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Hepiinyn

Yxomdg TG TopovoNg ePYACiag &ival aQEVOC M OlEPEVVIOT TOV TOPOYOVI®V TTOL
emmpedlovv v anddoon twv Evporaikdv REITs kot apetépov 1 diepedhivnon twv petald
TOVG HOKPOYPOVIOV GYECEMV 1GOPPOTIOG KOl TOV oxécemv artiotnras. H épgvuva pov

yopiletor o€ dvO puépn:

210 TPATO NEPOS TPAYUATOTTOLD PPALOYPaPIKT) EMOKOTN O oYeTIKA: 1. Mg Tov Oeopd tov

REITs kot t1¢ mpoimdOeceg Tov, 2. Me T1¢ amodOcEIS TOL KAAGOV KOt TOVG TOPAYOVIES TOL

T1g emnpedlovv, 3. Me to {Rtnua 1 6OVOESTG TOV AyOp®OV TITA®V OKIVTOV.

210 0gvTEPO népog eCetdlovian eumepikd: 1. Or mapdyovteg mov exnpedlovy Vv £Tola

amodoon towv Evponaikdv REITs, 2. To {\muo g obVOEoNS TV ayopdv TITA®V

aKwnToV, Yo v tepiodo 2006 - 2019.

Avopopikd pe Tovg Tapdyovieg mov emnpedlovv v anddoon tov REITs npoteive éva
HOVTEAO TTOAAOTANG TOAVOpOUNoNG He e&opTnuévn UETAPANT TNV €TNOL0 0TOS00T Kot
eCapmuéveg petaPfantés tig petaforéc oty NAV, oto FFO, ommv poyrevon, tov
cvotnpatikd kivouvo kot tov Evporaikd ypnpatietploko dsikn. Xty napodcoa Epevva,

napéxovtat VOEIEELS TMG O TAPAYOVTEG AVTOL EMNPEALOVV TIG ETNGIEG ATOJOCELS.

Avagpopikd pe to (RTnuor TG OUVOEONS TOV Oyopadv TITA®V oKWvNTev, péca omd
gfoopadiaieg mapatnpnoclg tov TWoOV kAswsipatog 11 Evpomaikeov REITs oand 9
Evponaikéc ydpeg, depeoved pe v pébodo Engle—Granger v Omapén peta&d tovg
pokpoypoviag oyéong ooppomiog Kot pe v péBodo Granger—Causality diepgoved v
Omapén atiwodv oyxécemv. H épguva pov mapéyet woyvpés evdei&elc vmapéng artidtnrog
petaéy tov Evponaikdv REITs kat evoeielg vmapEng pakpoypdviag ox£ong 16oppomiag.

Ta evpfuota etvor onuovtikd KoB®G oEEVOS CLUTANPOVOLY TNV  TEPLOPICUEVT
Broypapio oyxetikd pe to Evpomaikd REITs, evromilovtag tovg mopdyovieg mov
emnpedlovV TG amodOGELS Kl OPETEPOL 01 EVOEIEELS ALTIOTNTOG KOl LLOKPOYPOVIDV GYECEDV
160pPOTiaG, UTopPoVV va GUUPBAAAOVY GTNV SLEEUY®YT| YPTCIUOV TANPOPOPLOV CYETIKDOV LUE

™ SuvaTOTNTo TPOPAEYEDV HEALOVTIKDOV OmOd0CEMV HETAED TV SOPOPETIKADV AYOPDV.
Aé&Eerg — Khewong

Evponaikd REITs, Emdoceic REITs, Amoddoelg REITs, XvvorokAnpwon, Attiomnta,

Ayopd Tithov Axivntov

Mimdouotixn Epyooio v



. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Abstract

The purpose of this paper is to initially explore the factors that affect European REITSs’
performance and eventually to investigate long-run cointegration and short-run causality

between European REITs. The content of the paper will be deployed in two sections:

The First Part will contain a literature review focusing on: 1. REIT regime and its
conditions, 2. REITs performance and the factors that affect it, 3. The linkage between Real

Estate Securities Markets.

In the Second Part there will be empirical examination, for the period 2006 — 2019, of the
following aspects: 1. The factors that affect the annual performance of European REITsS, 2.

The linkage between real estate securities markets.

Regarding the factors that affect the performance of REITs, a multiple regression model
will be proposed, having as a dependent variable the annual yield as well as the returns of
NAV, FFO, leverage, systemic risk (beta) and the European stock index. The ultimate goal
of this paper is to provide evidence that these five factors significantly affect the annual

yield significantly.

With concern to the issue of linkage between real estate securities markets, through weekly
closing price observations from 11 European REITs from 9 European countries, the Engle
- Granger method will be used to investigate the existence of a long-term cointegration.
Moreover, through the Granger-Causality method, the existence of causality will be
investigated. This paper provides strong evidence of causality between European REITs as

well as evidence of cointegration.

The empirical findings are significant because they supplement the limited literature on
European REITs, identifying the factors that affect their performance and the evidence of
causality and cointegration. Overall, the objectives of the study seem to be well achieved.
As a conclusion, the results appear be beneficial to real estate investors, companies,
portfolio managers, institutional investors, policy makers, and could provide useful

information on future performance within multiple markets.
Keywords

European REITs, REITs Performance, REITs Returns, REITs Cointegration, REITs

Causality, Real Estate Securities Markets
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Mépog 1° — Biphoypa@ikn Emoxkonnon

1 Ewayoyn

To mpdto KePdrato ywpileton oe Tpeig evotnTeg: TN TPAOTN EVOTNTA YIVETAL TOPOVGINOT
oV Becpov twv REITs kot tov 1010i{tepmv YOpaKTNPIGTIKOV TOV. TNV de0TEPT EVOTNTO
EMKEVTIPMOVOLLOL, DOTEPQ OO [1L0L GOVTOLN IGTOPIKT| avadpoun| 6Tig dtakvpdvoelg (booms &
busts) Tov KAGd0oL, otV amddoor twv REITSs kot 6toug mapdyovteg mov v exnpedlovv.
Yy tpitn evotra mapovctaletal to (Rmua g ovvdeong (linkage) twv ayopdv titAwv

axwntov (real estate securities markets).

Méow ™G BPAOYpaQIKNG EMOKOTNONG, KATOANY® GTOVS GNUAVIIKOTEPOVLS TTAPAYOVTES
nov ennpedlovv v anddoon twv REITs mpoxeipévov 6to de0tepo HéEPOG TG TaPOoVCag
epyaoiag, vo S1EPEVVICM EUTELPIKA TO €AV Ol TOAPAYOVTEG OVTOL EMNPEAloVY TNV ATOd00T
10V Evponaikov REITs. Iepoattépm 1o {RTnpo g oVVOESNS TV AyOpdY TITA®V AKIVATOV,
pe odNynoe otV eUTEPIKN dlepevvnon TG VTapENg GYECEMY GUVOAOKANP®GNG Kot

atotTog petaéd tov Evponaikdv REITS.

1.1 Tveivon REITSs

Ot emevdvoelg o€ aKivnTn TEPLOLGIN OTOTOVY KEPAAoa Kot Pactkd TpdPAnua e ayopds
aLTNG elvan 1 EALEWYT LLOG KEVTPIKNG CUVOAAUKTIKNG AYOPAS, AvTIGTOLYNG LE TV aYOpd TV

LLETOY®V.

Ta REITs eivar etoupeieg mov mapdyovv €000 PEC® NG dwyeipiong axivintov kot
TOPEYOLYV GTOV EXEVOVTH TOL TAEOVEKTILLATO EVOG O10POPOTTOLLEVOL YOPTOPVAAKIOD KO TG
dpeonc pevotomoinong tev enevovpévov  kepoiaimv. Ilpdkertar yo  emevovTiKa
KOTOMIGTEVLOTO TOV AELITOVPYOHV Tapopota e T apotfaio kepdlota, pe tn uévn peydn
Spopd OTL dEV YPNGIUOTOIOVV T YPNUOTO TOV GVAAEYOVTOL OO TOVG EMEVOLTEG Y10 VOl
OYOPAGOLV LETOYES KOl OUOAOYX, OAAL AEITOLPYOVV MG £VOL OLOGTOVIO OYNUO LEG® TOL

01010V TO KEPAANLO OVOTTUGGETOL Y10, TNV 1010KTNGI0 TEPLOVCLOKMV GTOLYEIWV.
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Ot enevovtéc tov REITs, amolapfdavouv OA®V ToV TOT®V TOKTIKG ELCO00NLOTA,
dlpopomoinon Kot ekTiumomn KepaAaiov poakpompoddecpo kot £govv TPOcPacm oe
EMEVOVOEI YAPTOPUAOKI®OV aKVATOV HEYAANG KAlnokag. Xtnv Ewova 1 oaiveton

oyNUATIKA 0 Tpdmog Asttovpyiag twv REITS.

REITs
Real Estate Investment Trusts

E 3@
A |

n Tao REITs pie Ta KeddAaia Twy emevdutwv EE . L
O ayopafouv kal Stoxepilovral akivnta

EMENAYTEZ '

AKINHTA
Eumopikd Kévrtpa, Mpadeia, AmoBrikec,
zevodoyeia, Alapepiopata
MEPIZMATA R—.

TouAdyLotov o 90% Twv KepSwv Eooda anod evolkia

SLVEUETOL WC HEPLOUN OTOUC LETOXOUC '
KEPAH I. Kemetavakng

Ewova 1 - REITs

H oaxadnuaikn Biproypaeio yioo ta REITs emikevipoveror otic alhayés, oTig OOUES
1010KTNG10G AKIVIT®V KO TO TOG VTO SEVKOADVEL TIG OEGUIKES eMeEVIVOELS GE aKivnTa, TN
oLVOETN YPNUOTOSOTNGN KOl TITAOTOINGT TEPLOVGLOKAOV GTOWEIWV, TIC CTPATNYIKES
SlvoUNGg HEPICHATOV, TIG PLOUICES TNG POPOAOYIKNG OdpBpmoNg Kol TNV ETOPIKN
dwkvPépynon tov REITs (Howe & James, 1988), (Jaffe, 1991), (Gentry, et al., 2003),
(Hartzell, Kallberg & Liu, 2008).

1.1.1 H avaykn wov odnynoe otn Oeopobétnon tov REITSs

Ot dpeoeg enevoVGEIS GE OKIVITO OTOITOVY GVTANOT) TEPACTIOV KEQPOAAIWV [LE OMOTEAECLOL
TOV OMOKAEIGUO TOV HKPOETEVIVTMOV amd TIG eMEVOVOEIS avtés. H avaykn ®otdco tmv
LKPOETEVOLTAOV Y10l T SLIDECT) TOV KEQPUAOI®V TOVS GE AVTOD TOL €I00VE TIG EMEVOVGELS
odnynoe 10 Koykpéoo to 1960 oty Becpobétmon towv REITSs (cigar exercise tax extension),
TOPEYOVTOG TOVS TN SLVATOTNTO EMEVOLONG GE EUTOPIKA OKiVIITO TOV TTAPEyoLV UEYOAN

€1000MLLATA.
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Yopeova pe toug Feng et al. (2011), ov tpdneleg otic HITA Bpébnkav va katéyovv peydia

YOPTOPLAGKLO TTEPLOVGLOKDV GTOXEI®V T, 0Tola dev NTav o€ BEon va ta petafipdcovy og

TOPUOOCLOKOVG EMEVOVTEC, AOY® 1TNG OLOTPOCITNG QLONG TV UEYOA®V  oakiviTOV

neprovotlak®mv ototyeiov. H dopn tov REITs 6nwg avagpépovy ot Brounen & De Koning

(2012), onmpovpyndnke pe oTOYXO VO TOPEYEL GTOV HECO EMEVOLTH VAV TPOTO GUUUETOYNG

GTNV AYOpd OKIVITOV.

[Tpoxeévou va KataoTel 1) OOUN TOVG TO EAKVGTIKT Y10 TOVG ETEVOVTES, 1 KLPEPYNOT TV
HITA neiomnke vo mpoc@épel mpotiuncloky eoporoyikn petayeipion yu to REITs. Ev
téhel, ovppoviOnke Ot ot etaipeiec REITs Bo mpémer va ocvppopeovovtor pe
OULYKEKPIUEVOLG KOVOVICUOVS, TPOKEWEVOD VO OTOKTHOOVV KOl Vo dloTnpioovy TO
kaBeotmdg REIT (REIT regime). Ot kavovicpol avtoi, 0nwg entonpaivetatl amd toug Feng
et al., (2011) meprhdpufovay Ty VITOYPEDCN TOLG VA SLOVEUOVY €val LEYEAO TOGOGTO TV

KaBapmOV KEPOMV TOVS ETNGIWG.

Apywcd, M Soun TOVG TPOEKLYE MG «uUédo oTabepol €1600HUaTOS» INAOON ENMEVOLTIKO
TEPLOVCLOKO GTOLYEID OV TOPElYE GTOVG EMEVOVTEG EMOTPOPES VIO HOPPN oTadEPDV
TEPLOOIKMDY TANPOUDV, OTw¢ £va opoAoywkd ddvelo. EmmAéov, mpocsépepe oTOLG
eMEVOLTEG TNV gvkapia Yo KEPOT amd HETOYEG Kot cOpuemva pe Tov Stevenson (2013) 1
doun twv REITs emdinke vo mpocs@épel 6TOVG EMEVOVTEG VA ETEVOLTIKO OYNILOL TTOL TOVG

TPOGEPEPE TOGO TAKTIKO EIGOOMUA 0G0 Kol ahENoM KePaAaiov.

1.1.2 HIpovmoBéoers Tov Beopov Tov REITSs

H Mazurczak (2011) avapépel T€00EpEIS TAPAUETPOVS TOV TPETEL VO TNPOVVTAL Y10 VO

BempnOei o etoupio wg REIT:

1. Opyovetikn dopr|: TPENEL VoL ELVOL OPYOVOUEVA OC ETOLPELD.

2. ®Vvon tov EVEPYNTIKOV: TOVAGYIGTOV TO 75% NG a&log Tov evepynTIKOV TPEMEL VoL

AVTITPOSOTEVETOL amd oKivnta, peTpntd Ko kpatkovg tithovg. Ta REITs dev
Umopel va Katéyouvv pn Kuepyvntikodg TitAovg 6€ mocd peyolvtepo Tov 25% g

a&log TV TEPLOVGLOKAOV GTOXEIMV.

3. IInyéc eroodnpuatog: to 75% TouAdy 1oTOV TOV EIGOONLOTOC TNG ETALPELNG TPOEPYETAL

and emevovoel oe axkivnto 1 oe oyeTkég emevovoel. O 16TOTOMOG TOL
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Xpnuatiompiov tov Aovdivov onuetdvel 0ti « Tovldyiarov to 75 % twv kepdwv

TPETCEL VO, TPOEPYETOL OO OVTH THV ETILYEIPNTN EVOIKIATHS OKIVATOV KOI TOVAGYIGTOV

0 75 % twv axalopiotwv TEPIOVOIOKDV OTOLYEIWV TOD OUIAOD TPEmEL Vo

TEPIAQUPOVEL  TEPIOVOIOKG OTOLYELO. 1]  UETPNTO. OTO ETLYEIPHOELS  EVOIKIAONS

OKIVHTWV).

4. Korovoun tov eicodnuatog: t0 90% tov kobopod €G0MUOTOG TPEMEL VO

dtaveunBet 0TOVG HETOYOVE — M ATOKOAOVUEVT] OLOVOUY| TEPLOVGLOK®MY GTOLXEIMV
(PID). Edv tpnbei, ta REITs pmopodv vo agaipécovv Olo To LEPIGHATO TOVL
KOTABAALOVTOL GTOVG HETOYOVS TOLG KOU VO OTOQVYOLV TNV OHOCTOVOLOKY|

(OPOLOYNON GE ETAPIKS EMIMESO EML TOV SLAVEUOUEVOL TOGOV.

1.1.3 Ta 0@éin Tov Bgopod Tov REITS

Ta axivnta mov katéyovror and ta REITs dnuovpyovv éva yaptopuidkio droyeiptldpuevo
Ao EMOYYEAUATIEG KO ATOTIUNUEVO OO TIGTOTOMNIEVOLG ekTUNTES. 'ETot 0 emevévtig og
uetoyéc REITS, €xet t duvoatdmta va yvopilet Tn TpoyHoTiKy EIKOVE TOV YOPTOPLANKIOV
OKWVNTOV KATL oL 0¢ ovpPaivel o€ KATOWOV EMEVOLT MOV KOTEYEL OGUEGO aKiviTn

TEPLOVGHQL.

Ta opéAn tov Beopov twv REITSs, 0nwg avagépovv ot Petris & Alexakis (2020) eivor ta
edne:
o [lpatov: To kabeotdg twv REITS, enttpénel 6toug enevontéc va £xouv Guecn mpocPacm
(axoun ko) og enevODGELG LEYUANC KATHOKOG.
o Asgbtepov: Ta (swonypéve) REITs eivor etaipeieg pe pPeETOYES O0mPpoylaTEOGYLES GTO
YPNLOTIOTHPLO, ETOUEVMG EIVOL EDKOAN 1] GUYKPIOT] IE CLUYKEKPLUEVOVG OETKTEG KOl EDKOAN
1 PELGTOMOINGT GTIV OVOUOGTIKY TOVG a&ial.
o Tpitov: Orenevdvoelg oe REITSs mapéyovv mheovektnuata S10.popomoinong xopTopuAaKion

KOL YOUNAT GUGYETION UE GAAEG LETOYES KOL LLE OLLOAOYO.

1.1.4 Eion REITs

Ot Virani & Kaur (2015) avapépovv mmog onuepa, to. REITs vrdpyovv e 6A0vg 6yeddv

TOVG KAGOOVG TNG O1KOVOUING, CUUTEPIAAUPAVOUEVEOV TOV VOGOKOUEI®VY, TV EEVOdoYEi®V,
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TOV PLOUNYOVIKOV £YKATACTACE®DY, TOV VTOSOUMV, TOV EUTOPIKAOV KEVIPOV, TOV KEVIPOV

amofNKEVONG, TV POITNTIKMV KATOIKUDV.
Yrdpyovv debvag tpeig tomot REITSs :

e Equity REITs: xotéyouv kot Aettovpyoldv okivto oL TapAyovv €£6000 Kot

EKTEAOVV OPUCTNPLOTNTES YPNUATOOOTIKNG MoBmong, avamTuéng Kot KOTOoKELTG.

e Xteyootikd (mortgage) REITs: kat€yovv evomdOnka dSdvewn o€ axivinta Kot

daveilovv yprjuato cuvnBmg o vTdpyovta akivinta 1 oyopalovv VITOOTKEC.

¢  YBpuwika (hybrid) REITs: Yvvdvacpdg twv d00 TponyoupHEVeV TOTMV.

1.2 H An6doon tov REITSs

Ta dpapotid yeyovota mov oyetilovral pe 10 KAAO0, £X0VV TPOCEAKVCEL TOAAEG HEAETEC
OYETIKA pe TNV amddoon Tov petoydv tov REITs. TTapdrio mov fordncav toug enevouTég

VO KOATOVONGOLV KAADTEPO TIC EMOOGELS TOV KAASOL, T EVPNLLATA EIVOL AGOQT).

1.2.1 Ov oikovopIkEG d1aKVPAVOELS TOV KAGOoL TV REITS

Atyolr KAadol £xovv Puvoetl to «booms» kot o «bustsy tov KAAGoL. Metd and o apyn
exkivnon, ta REITs amoysiwOnkov ota téAn g dekaetiog tov 1960 kar 6tig apyég g

dekaetiog tov 1970.

Koatd v mepiodo 1968 - 1973, «za ovvolika mepiovoioxd aroiyeio twv REITs avlnOnxav
Katd ayeoov 2.000 % » (Haight & Ford , 1987 ). H avénon avtr| opeiretan o€ peydro Paduod
omv avEnuévn (mon xpnuatoddtnong yo kotackevn kot avdntuén (C&D) kot oty
adLVOUIO TOV VEIGTAREV®V YPNUATOTICTOTIKAOV WOPLUATOV Vo KaAvyouy avutn T {fTtnon.
H davOnon oavt ypnuatodomndnke wvpimg amd wovovAo mov daveiotnkov HECH
BpoyvrpodBecumv epumopik®dv eyypaemv Kot yaptovouspatwv. Onwg avapépovyv ot Han &
Liang (1995), Myo tov peydhov do@op®dv HeTald TV €MTOKIOV TV daveimv yio
KOTOOKELT Kot avamTuén Kot Tt Bpoyumpdbespa emitokia ta nepiocdtepa REITS enétuyav

TOAD VYMAES amoddGELS Katd TV mePiodo avTh.

H taysio avantuén otapdnoe 1o 1973. Ot peydieg dapopéc petalh twv emtokiov yio o

daveln C&D ol ta Bpoayvmpobeopa emtdoxkio apyloov va e€agovifovior Kot TEMKA
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KOTEGTNOOV OPVNTIKEG PETA TV meTpeAaikn kpion tov 1973. TToAld REITs Asttovpyodoav

ne kabapn {nuio. H vrepypémon kot dALOL TapAyovVTEG, 00N YNCAY TOAAOVS KOTAOKEVOOTES

G€ (PEOKOTIOL.

Koatd v nepiodo lavovdproc-1973 — lavovdproc-1975 o Agiktng Tipuwv NAREIT pewimdnke
katd 56,2 % mepimov (NAREIT, 1994, cel. 719). Ot cuvinpnrikéc dodikacieg yio Tig
npoPAréyel yio {npieg Ady® daveiwv Kot yio TNV amoTiunon TV afetuévey daveimv, Tov
Kataptiotnkav amd to Apepikoviko Ivetitovto [Tictomompuévov Aoyiotav Tov Anpociov
tov lovvio Tov 1975, anotéhecav ytomnpa otov kKAGOo twv REITs. Ot Han & Liang (1995),
emonuaivouv mwg enedn to REITs dev giyav amobepatikd {npuaov, n empétpnon tov
Aoyotikav ooy Tov REITs yuo ta mapdvopa ddvelo eEdletye TANPp®S Ta 1010 KEPAAAL0L

TV petdymv yuo toAhd REITSs.

O khéog twv REITs mapovsioce onpuovtikés d1apOpmtikés aAlayég ot TEAN TNG deKOETIOG
0V 1970 ko o116 apyég g dekoaetiag tov 1980. H udylevon ueiwOnke omo 64% to 1972 oe
55% 0 1984. Ta fpayvrpoBeouo xpén peiwOnkoy amxo 44% tov cvovolov tov evepynTikod To
1972 oe 8% 10 1984. H ernévovon oe davero, C&D ueianbnke eniong amo 53% to 1972 ae 6%
t0 1984 (NAREIT, 1994, ceh. 691 - 92).

Ta REITs enoeendnkav moAd and 1o vopo mepi poporoyikng petappvduiong tov 1986
(TRA). To TRA oanéomace 1O @OPOAOYIKO TAEOVEKTNUO Y10 TOAAES QOPOAOYIKEG
enevovoels, avsavovtag to ypovodtaypaupata arodcBeons. Asdopévov 6t ta REITS givan
tithot gloodnpatog Onwg emonpaivovv or Han & Liang (1995) kot dev €yovv moté
xpNoonomOel yio Kotahylo IGOONUATOS, 1] KOTAPYNON TOV GOPOAOYIKMOV KATAPLYI®MV
evioyvoe povo 1o ovykprtikd mieovektnuota towv REITs oe oyxéon pe Ao péca

enevOVoE®V GE aKivnTa.

O evvoikéc petafolég g kepalatakng otbpBpwong twv REITSs kot tov eEmteptkov Toug
TePPAALOVTOG EMETPEYOV GTO KAGOO VO, OVOKALWEL, OV KO EE0PETIKA apYdL, amd TV Kpiom
ota péoa g dekaetiog tov '70. To ueyaldtepo uépog e avixouyns onuelwbnke omo to.
téAn ¢ oekoetias Tov 1980 uéypt to 1995. Xe ovouaotikois opovg, ta GOVOAIKG, EVEPYNTIKG,
00 KAGOOD 0OCHONKaY amo TO 16TOPIKO YouUNAO TOVS Dyous twv 7,00 dioekatopuvpiov
ooapiwv to 1980 oe 61,05 dioexotouuvpio. dorapio to 1993. Xe mpayuotird doldpio. to
1980, ta ovvolike, mepiovoiokd oroiyeio. twv REITs to 1993 nrav mepimov 36,12

oloekatouuvpia oolopia. H kepalaiomoinon e ayopdg tov kiaoov avlnbnxe kozo 330% oe
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0VOUOOTIKODS Opovg kol o 25% o€ mpoyuatikods opovg katd v mepiooo 1972 - 1993

(NAREIT, 1994, 6. 694).

1.2.2 Ovamodoosig Tov REITSs (Pipiioypaguciy emokénnon)

2V TPOTOTOPLOKY £pyacio Tovg, ot Smith & Shulman (1976) cuvékpivay v amddoon
dekaé€t REITs kotd v mepiodo 1963 - 1974, Awanictwoav o1t tithot REITSs vrepéfarvav
™V amdO00N T®V AOYOPLICU®V TapeuTnpiov kot tov deiktn S&P yio v mepiodo 1963 —
1973!.  H épevva twv Kuhle, ef al. (1986), vrodewkviel 6tt ta. REITs dev mapovsiocay
KOoKN omodoorn kotd to péca tng dekaetiog Tov '70. YmoAdyloav T £Tnoleg Kabapég
amodocelg 102 REITSs yio v mepiodo 1973 - 1984, kabopilovtag tnv kabapr| arddoor Tov
yoptopuAakiov REIT ®¢ ™ dweopd peta&h TV CUGTNUATIKOV OVOTPOGUPLOYDV
Kwvovvov tov REITs kot tov anoddcemv tov ogiktn S&P. Awmictocav 0t1 mapeiyov

amod0GELS KAT® TOV PEGOL OPOL KT TNV TEPiodo Veeong 1973 — 1976.

Ta amoteléopato TV HEAETOV GYETIKA pE TIG EMOOGELS ToL KAAdov Twv REITSs katd tv
nepiodo amd 1o téhog g dekaetiag Tov 1970 fwg Tic apyég g dekaetiog Tov 1980
VITOONA®VOVVY YeVIKA OTL 1] amdO0GN TG KAAOOL MTaY TOPOLOLL 1] OVATEPT A0 EKELVN TOV
xaptopuAakiov g ayopdc. Or Kuhle, et al. 1986), dwunictwcav 6t ta REITSs vrepéfnoav
tov dgiktn S&P 10 1977 - 1984. Ta cvunepdopatd tovg vrootnpilovtarl and tov Sagalyn
(1990) o omoiog owamictwoe 0Tl v €£i60V GTAOUICUEVO YOPTOPLAGKIO TEVTE LETOYDV
evepyav REITs vrepéPave otabepd tov deiktn S & P yua v mepiodo amod to tpito tpipnvo
oV 1973 péypt 1o tétapto tpipnvo tov 1987. Ot Titman & Warga (1986), dwamictmcav oti
n anodoon twv REITs 6ev dtapépel onpavtikd amd tnv amdd0oT ToV YoPTOPVANKIOV TNG

ayopdc katd tnv mepiodo 1973 - 1982.

Meléteg oyetkd pe v anddoon tov REITs and ta péoa g dekaetiag tov '80 €xovv
KataAn&el oe dpopetikd cvunepdopata. o mapddsrypo, ot Goebel & Kim (1989)
ovvékpwvay v amodoon tov REITs, edwd tov REITs nenepacuévne (ong (finite - life
REITs — FREITs), pe 10 ogiktn S&P. Bpnkav apvntikodg kot onpovtikoOg OeiKTeg

amodoong Jensen yia e&icov otabucuéva yaptoevuidkio tpravia dvo REITs. KatéAn&av

' Qot600, N anddoon Tov petoydv twv REITs ftav 1660 doynun to 1974 mov 1o detypo REIT gupdvice
YOUNAOTEPN amddoon amd Tov deiktn S & P yio ohdxAnpn v mepiodo 1963 — 1974 av cupmeptinedei to £tog
Vpeong Tov 1974.
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oto ovunépacpa 6t ta REITS, daitepa to FREIT, mapovsiocay youniotepn amddoom oe

oxéon pe tov Ogiktn S&P koatd v mepiodo 1984 - 1987. Miktd omoteAéopota

avaeéptnkay eniong and tovg Chan, ef al. (1990), Howe & James (1988), ko Martin &

Cook (1991). Ot Liu, et al. (1990) diepedvnoav emiong v evoucnoio tov pétpov

AOd00NG GTNV EMAOYT TOV YAPTOPLAAKIOV TNG 0LYOPAC.

Atyo ypovia apyodtepa, ot Glascock & Hughes (1995) meprypdoovv to REITs ot
TaPOVGIALOVV T YOPAKTNPIOTIKA ATOS00oNG TOVS Katd TNV mtepiodo 1972 - 1991. Tapéyovv
évav kataroyo 151 empépovg etonyuévav etaupeidv REITs 60nmg tpocsdiopiotniay and tnv

NAREIT.

Ov Capozza & Lee, (1995) mopéyxouv mepottépm mEPLYPAPIKES TANPOPOpieS Yo TG 75
petoyéc REIT mov mpocdiopiotnroav amd v NAREIT katd v mepiodo 1985 - 1992.
[Mopovcidlovv mepinyn tov peyéBovg, TV THTOV WOOKTNGING, TOL EIGOONUATOS, TMV
€€00mV Kt NG SaPOpOoToinceng OAOKANPOL Tov delypaTog Yo KaOe £Tog. 1o A0 T™NG
KATATUNONG, SLVOYILOLV TEPATEP® TNV OTAS00T) TV TAUEIKDY POMV, TN SL0POPOTOiNcM

Kot T Sopn KEQOAIOL.

1.2.3 Ovrapdyovreg mov enxnpedlovv v amw6doon twv REITS

Ot Olanrele, et al. (2013) perémoov v amodoon tov REITs. Xtoug 6td)00G TOVG
TEPIAAUPAVOVY TOV TPOGIOPIGUO TV TTOPayOVI®V Tov ennpedlovv v anddoon TV
REITs. H perémn amokdAivye 6tL | amddoor g REIT kabopiletor 1060 and ecwteptkovg
060 Ko amd eEMTEPIKOVG Topdyoviec. Ot ecmtepkol Tapdyovteg eivarl ot EmEPNUATIKES /
owovouikeg mapauetpor (péyebog, poyrevon, atio evepyntikov, NAV, FFO) evo ot
eEmtepkol mapdyovteg elvar (TOAMTIKN NYECIA, KOIVOVIKT TOMTIKT], AGOAAELD KOl VTTOOOUN

petalld dAL®V).

O Olanrele (2014) mpoteivet pia avdAvon ToAvopoOUNoNG Yo TV EKTIUNGCT TOV AT0dOGEMV
tov REIT. Ta mocotikd otoryeio mov omattovvton yio tn peAétn eénydnoay amod Tic eTNoieg
owovouikég kataotdoelg g etoupeiag AMFIRST REIT, pog etapeiog REIT oty
Emutponyy KepoAiawayopdg Bursa yw v mepiodo 2007 g 2013. H avéivon
TOALVOPOUNONG OTO OEOOUEVE KOL GTN HEAETN AmEPPLYE TNV VIOBEST TNG KATOYXNG GAA®V
otafepdv mapayoviov Katd v aviivon g amodoone REIT. Bpébnke o6t 6Aotl ot

kaBopirotikol mapdyovteg £xovv TanTdYPOVN EMOpacn oty anddoot Tov REIT.

Mimdouotixn Epyooio 8
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Opoimg ot Mohamad & Zolkifli (2014) peAétnoav tovg mapdyovteg mov ennpedlovv v

amodoon tov REITSs, divovtag dwaitepn mpocoyn otig ewonyuéveg etarpieg REITs oty

Aocia. Acgtypota 45 Actatikov sonyuévov etapsidv REITs emAéyovtor amd mévte

SLPOPETIKEG YOPeS Yo 5 ypovia and to 2007 €wg 1o 2011 pe 225 mopatnpnoeis.

Epapudlovtag ovoyetioelg kot avdAvon moALATANG TOALVOPOUNOTG, TO OTOTEAECUATO

TapEYovv otoryeio oXETIKA Le TN cvuoyétion peta&d e NAV kot g anddoong (return).

Ot Hernando, et al. (2015) emonuaivouv To¢ ot petafAntéc mov ennpedlovv v anddoon
tov REIT mepthapfdvoovv v tipn ayopdg (market price) kot v xepoaiotonoinon g
ayopdg (market capitalization) (oe cVykpion pe tnv kabopn a&ia evepyntikod — NAV), v
avapevopevn pevototta (expected liquidity), To k6otog ekkivnong (start-up costs), tov
cvotnpatikd kivouvo (systematic risk), to K0oT0G Y¥pnpatodotnong (finance costs) Kot ta

QoporoYIKA 0@EAN (tax benefits), kaBdg kol GALeG TTVYES, Kt TaL pLOUICTIKE OpLa

OvMa'in, et al. (2016) perétnoay Tovg KaBoploTIKOUS TAPAYOVTES OTOO0CTC TV IGANUKDV
REITs. Zxomo¢ avtrg TG HEAETNG TAV VO TPOGOIOPIGTOVV Ol TOPEYOVTEG TOL EMNPEACOV
mv anddoon tev oropk®v REITs, Aapfdavoviag vrdym tovg HOKPOOTKOVOUIKOVS
TOPAYOVTEG KOL TO YUPOUKTNPIGTIKA TNG ETALPLOG TOV GLVIGTAVTIOL GE TOGOGTA EMLTOKIOV KOl
mnBopiopov, péyebog emyeipnong kot kivovvo. Ot amodOCELS QVTMOV TOV ICAQUIKOV
etoupeldv REITs a&oloynOnkav pe m pébodo mpocéyyiong kabapng atiog evepyntikon
(NAV) péom avarvong dedopévov mivaxka. Me tpiunviaieg mopatnpnoels, n tepiodog g
peréng kaAveOnke amd to £1og 2011 €wg to 30 tpiunvo tov 2015. And 1o amotérecpa
auTAG NG UHEAETNG mpoékvye OTL To péyeBog TG emyeipnong mov UETPATOL UE TNV
KEPOAOOTOINGT NG ayopdg cuvdéetar Oetikd e TIc amoddcels Tov wiapuikav REITs. Ot
wAapikeég  etapeieg REIT  pmopovv va  amoddocovv koaAd Otav  avbdvovv v

KEPAANLOTTOINGT] TOVG GTNV AyOopd.

O Hyen (2017) ot perétn tov acyoAndnke pe TOVG KOHOPLOTIKOVG TAPAYOVTEG TWV
amoddcemVv 0TI Maloicloveg etaupeieg emevovoemy oe axivnra. H peiétn oot egetdlet
v andooon twv REITs oty MaAaicio. Ta detypata dedopévov emréyovron and ta REITS
nov anapBpovvtal oty Bursa Malaysia yia 10 ypovia and 1o 2006 £wg to 2016 pe 143
napatnphoec. Epapudlovtag v ocvykevipoTikn oavaivon moiwvopounorng OLS, ta
OTOTEAECUOTO TOPEYOVY OTOLXEIDL OYETIKA HE TN ovLoyETion HETagy omddoong e
CLOTNUOTIKO KIVOUVO, HEPICUATIKY AmOd0GT, Kabapd 1000MUA KOl GUVOAIKO EVEPYNTIKO

REITs.

Mimdouotixn Epyooio 9
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Téhog, mo mpdoeata ot Khan & Siddiqui (2019) acyoindnkov pe tovg mapdyovteg Tov
empedlovv v anddoon tov REITs ocdpemva pe otoyyeion omd Sopopetikés ayopéc.
Agtypo 21 etonypévov etarpeiomv REITs emiéyovtat amd mévie Yhpeg ovadvOUEVOV 0yOpdV
v 10 ypdvia amd 1o 2008 ¢ to 2018 pe 350 mapatnpnoeic. H pedén ypnoponoinoe v
kaBapn a&la evepyntikov (NAV) wg pesorafnty (proxy) yua v amddoon twv REITs. Ot
e0mTEPIKOL TapdyovTeg ivar ) peptopotikny anddoon (dividend yield), to kabapd elcodM oL
(net income) kot 10 péyebog (size) kot o1 EMTEPIKOT TAPAYOVTEG TOV YPTCULOTOLOVVTOL
elval o ypnuotiotnplakdg deiktng (stock index), o minBwpiopdc (inflation) ko 1o emTOKIO
(interest rate). E@appolovrog aviivon ToAAOmANG TOAVOPOUNONG, TO OTOTEAEGLLOTO
napEyovv Betikn cuoyétion g NAV pe m pepiopatikn anddoo, 1o Kabapd e1.66omua, 1o
péyebog, tov mAnBwpiopd Kot To YPNUOTIGTNPLOKO JEIKTN EVAD TPOKVTTEL APVNTIKY| OYECN

emtokiov pe NAV.

1.3 To {tnpo TS 6UVOEGS TV AYOPOV TITAOV OKIVIITMV

H cvoeon mov vdpyet petacd Tmv aryop®dv TitAwv akvitav, givol Eva 0&pa mov amacyoAet
mv emotuovikny Piproypaepio and dekaetic tov 1990. Adywm opiopévov mapodpoumv
TapayovTOVv, 1 anddocn SPOPETIKOV ayopdv oKtV £xel Bpedel va emmpedlel n pio

NV GAAT, COUTEPILAUPOVOUEVOV TOV AUECOV KOl ELUECHV OYOPDOV .

O Giliberto (1990), Gyourko & Keim (1992), Myer & Webb (1993), kot Acton & Poutasse
(1997) vrootpilovv 6TLVTAPYEL IGYLPN BETIKT TAVTOYPOVH CLGYETION LETAED TV AUECHV
Kot EUUECOV ayopdv akviTemv. Kdamototr epeuvntég éxovv emikevipwbel oe d0popeTIKES
vroayopég (submarkets) otnv 1010 yopa, 6twg o Liow (2006) ot Zrykamovpn kou o Tse
(2001) oto Xovyk Kovyk. Ov Garvey et al., (2015) &yovv diepevvnoet Tig oyEcelS HETASD

TOV oyop®Vv TitAmv axwntev otnv Acia (AsiaPacific).

O Lizieri & Satchell (1997) e&etalovv v aAANAETiOpacT TG 0yOpds TITA®V OKIVIT®OV
Kol NG oyopds OKWNATOV, €MONUAIvVOVTAG TOV POAO TOV OKWVHTOV OTNV €LPLTEP
owovopio. Xpnoiomolovyv dedopéva e ayopds petoyav tov Hvouévov Baotleiov kot
TOV ETOLPEIDOV OKIVATOV Y10 VL SIEPEVVIICOLV TIG OYECELG HETAED ayopds OKIVITMV Kol TNG
vroAoNG owkovopiag. H avaivon artidtntog vrodnidvel 6t 1 euphtepn owkovopio nysiton

™G oyopds akvTeV Bpoyumpdbespio, oAAG e HEYOADTEPT SOUN VOTEPNCEWV KOl TWG Ol
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OeTIKéG 0modOCELS OKIVAT®V UTOPEl Vo OElyVOUV apvnTIKEG HEAAOVTIKEG OMOOOCELS OTNV

VTOAOITN OLKOVOLAL.

Mépog 2° — ITAhaiow 'Epgovag — MeBoooroyia

2 Ewoayoym

Ano v emotnuoviky PipAloypaeio Exovv eviomiotel KAmolol mopAyovieg ot omoiot
empedlovv Vv omddoon twv REITs. Ilepatépw, éExovv diepeuvnbel  oyéoelg
GUVOAOKANP®ONG HETOED LTOAYOP®V 1 AYOPAV TITA®V oKWNT®V. Q0TOC0, Ol £PELVEG
EMKEVTPMOVOVTAL 6TO KUPlwg ota Actatikd, ta [oAapkd Kot ta Apepikdvica REITs. v
épguva Lov AapBavovtog vITOYLY T OTOTEAEGLOTO TPOTYOOUEV®V EPELVAV, HLEAETD TNV

Evponaikn ayopd REITs yia v mepiodo 2006 — 2019.
H avéivon mov mpaypotonowd ympiletor oe dvo pépn:

210 TPATO NEPOG, SlEPELVD 0V ENPeAlovy TV ot anddoor Tov Evponaikov REITS,

n xkaBapn a&ia evepyntkov (NAV), ta kepdrowo and dpactnpromreg (FFO), n poyievon
(Leverage/ Gearing), o cvotnpatikd Kivovvog (beta) kot 0 Evpomaikdg ypnuoatiotnplakog

deiktnc?, yio v mepiodo 2006 - 2019.

[No ta avotépom ypnoomold ™ péBodo g moAlanAng maivdpoéunons (OLS) dote va
TPOYLOTOTOUO® EAEYYO TNG EMIOPOUCNC TOV EMEENYNUATIKOV HLETAPANTOV GE GYECT LE TNV
eCaptnuévn petafint. o v amoeuyn kifonAng taAvdpodunong (spurious regression),

TPOYLOTOTOL® EAeYY0 povadtaiog piCag (unit root test).

210 0eVTEPO NEPOG, SLEPELVD TNV VTTOPEN LAKPOYPOVIOG TYECNG IGOPPOTING KO TIOTNTOG

petald tov Tnov kKiswoipatog tov REITs tov Evponaikov yopov. H diepehvnon avt
mpaypatomoleiton pécw tov eAéyyov Engle-Granger wot Granger-Causality yw to

HaKpOYPOVIO Kot Bpayuypovio d1doTnia.

2 Xpnowonoid tov deiktn S&P Europe 350
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Ytov mivaxa 1 wapovsialovtor mAnpogopiec oxetikd pe to. REITS mov ypnoyomoid otnv

avdAvon Tov akoAovOE.

Xopa Kodwog Ovopa
Avortpia CAIV.IV CA Immobilien Anlagen AG
Béiyo PFIR.BR Intervest Offices & Warehouses NV
Béiyo COIF.BR Cofinimmo SA
Dwravoia CITYIS.HE Citycon Oyj
eppovia HAB.GE Hamborner Reit AG
I'eppavia DEQN.DE Deutsche Euroshop AG
ItoAia IGD.MI Immobiliare Grande Distribuzione SIIQ SpA
[onavia COL.MC Inmobiliaria Colonial SOCIMI SA
EXBetia SPNS.S Swiss Prime Site AG
EABetia ALLN.S Allreal Holding AG
Hvouévo Baciielo HLCL.L Helical PLC

Mimdouotixn Epyooio
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2.1 Awgpeivnon ToV TapayovIov Tov eXPediovy TNV ar0d0061 TOV

REITs

2.1.1 EpgovnTiké epOTnpa

2V mapovoa eVOTNTA ovalnT® eVOEiEelg GYETIKA LE TO €AV 1] €TNOLO. OTOSOCT) TWV
Evponaikov REITs, emnpedletat amd Tic etote petaforés otig Tég g kobopng agiog
evepyntikov (NAV), ta kepdhowo amd Opacmmpidtreg (FFO), v pdyievon, tov
ocvotnpatikd kivovvo (beta) kot tov Evpomnaixd ypnupatiomploxod osiktn. H vmo eEéraom
nepiodog etvon 1 mepiodog 2006 — 2019.

Kotédn&o omv diepedvinon g emidpoons TOV avaTEP® TAPAYOVI®OV VOTEPA OO TNV
BiBAOYpOaQIKY ETCKOTNGN TOL TPAOTOL UEPOLS TG TAPOVCAG EPYOTIOG.

To gpevvnTiKd epdTNUA Elvor TO €ENG:

H etijoia omodoon twv Evpwraixov REITSs, exnpealetor amo iy NAV, to FFO, ) udylevon,

TOV GVOTHUOTIKO KIVOLVO Kal Tov Evpwmaixo ypnuotiotnpiaxo osikty,

[Tpoxeyévou vor amavTom GTO AVOTEP® EPEVVNTIKO EPOTNLLA, YPTCILOTOLD TN HEO0OO NG
TOALOTTANG TTOALVOPOUNONG, BEToVTag g e€aptnuévn peTafAntn v €TNolo amddOoN Kot
O¢ aveEaptTnTeG UETAPANTES TOVG TOPATAVED TEVTIE TOPAYOVTES. TNV EMOUEVN EVOTNTA
(2.1.2) mpaypatomoteitor PPAOYpAQIKY ETICKOTNON TOV AVEEAPTNTOV UETUPANTOV Kol
omv evomrta 2.1.3, mapovctdlovtal Ol GTATIOTIKES £VVOLEG TOV YPNCLOTOUD Yol TNV
eumelpikn €pevva. TéEAog otnv evotnra 2.1.4, mapovcstaleTor avaAVTIKO TO HOVTEAO TNG
TaAvdpOUNoNG kKabmg kot 1 akolovBovpevn puebodoroyia pécm g omoiag otV evotnTa
2.1.5 katoANy® o©T0 CUUTEPAGUOTO KOl GTNV OTAVINGY TOL TOPOVIOS EPELVITIKOD

EPMTNLOTOG,.

2.1.2 OzopnTiko Traicro

Agixtng NAV

Ot perétec Tou Ying (2004) oyetikd pe ) HoKpoypdvia ox€om Guvoyng Kot T Bpoyvypovia
SLVOUIKY] HETOED TOV TIUOV TV HETOXDOV Kol Twv NAV 10V lonyuévov eTopeiov

AKWVNTOV, OelyveL OTL TAL EUTMEPIKE ATOTEAEGLOTO TOGO OO TNV WOIOTIKY 0yOPd 0KV TOV
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0G0 Kol OO TIG GUVOAIKES ayopég £xouv otabepd pia otevn oxéon HeTad TV TIUOV TOV
HETOY®V Kol TV KoBopdv aldv evepyntikov ce pokpompdeoun kot BpayvrpdOecun
Baon. Extdg avtod, avakdivye 0Tt n Bewpio amotipnong akivintov mov Paciletor otnv
NAYV eivar vrokatdotatn g Oepeiiddoove aéiag mov pmopei va Pociotel oty KOpla
extipumon g anddoons tov akivitev. Ot Clayton, ef al. (2007) culitmoav Tpetg pebddovg
a&lordynong tov REIT kot cuumepirapfavouv tig mpoeEopinuéveg tapetokég poéc (DCF),
10 FFO xor v NAV. Ot Brent, Kelly, Lindsey kot Price (2011) diepgvvovv tov
mpocolopopd g atiog tov REITs enl g NAV avd petoyr oe avtiBeon pe ) AOYIGTIKN
a&la ava petoyn. Or Ong et al. (2011) pedémmoav Tig anoddoelg twv Marostovov REITS
arnd 10 2005 ¢mg 10 2010 ypnowonowwvrag v NAV avd povada.

Total Assets — Total Liabilities

NAV =
Total Number of Shares

E&icowon 1: NAV

Aeixtns FFO

H évvola FFO eivon éva dwaitepo pétpo képdovg yra ta REITs. To kabapd ei66dnpa toov
YEVIKOV amodeKTOV AoYIoTIKOV apy®dv (GAAP) dev amotelel KoAO deiktn TOV KEPOIDOV TOV
REITs, 010tt ta é€0da amdcfeong oOU@@VO pHe TO YEVIKA AOYIOTIKA TPOTLTOL OEV
AVTUTPOCMOTEVOLY CIUOVTIKO OGO TOUELNKMOV POMV TOVS Kol 1 amOcPeon dev avTioTOLyEl
oe mpaypotikn Cnuia oty ovopootikny a&la g mpaypatikig mepovcios. Etol,  Omwg
avaeépovv ot Geltner, et al. (2007), to NAREIT evékpwve tov opiopd tov FFO yua ta

apepwcovikd REITs 10 1992 yia va 10 mpomBncel og mpodTumo 6€ 0AOKANPO TOV KAASO.

Ot Fields, ef al. (1998) emkevtpavovion o éva dstypa REITSs katd v mepiodo 1991-1995
Kot oametdvouy 0Tt evd 10 FFO givan koAdvtepo oty mpoPAeyn TaUENKOY pOdV, TO
e100on e etvar kaAvTEPO TNV TPOPAEYT TOV TIUOV TV peToxdv. Ot Gore & Stott (1998)
eCetalovvy ol EAOPPOC  peyoALTEPN mePiodo  derypatonyiog (1991-1996) ko
YPNOUOTOOVV SLOPOPETIKO EUTEIPIKO TxedOoUO. Atamotdvouy 0Tt 0 FFO cuvoéetan
oTEVOTEPO UE TIG AOdOGELS Tapd e To KaBapd eicoonua. O Vincent (1999) eEetdlel to
OYETIKO Kot TO avéNTikd mAnpoeoplakod mepieyopevo tov ociktn FFO oe olhykpion pe ta
képon avd petoy] CFO xot ta képdN mpo @opwv kot amocPécewv (EBITDA) ko

STIOTAOVEL OTL KO TO, TECOEPQ UETPOL OYeTILOVTAL UE TIC OMOOOGELS TV LETOYDV, OAANL M
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OTOTIOTIKY] TOLG onuaocia efaptdtor oe peydho Pobpd omd TIC OWKOVOUETPIKES
npodtaypaeéc. Ot Graham & Knight (2000) dametdvovy 61t 10 FFO éxet vynAdtepo kot
avéntikd mepteyouevo TAnpoeopiag Evavtt Tov kabapov eilcoonuatoc. Ot Stunda & Typpo
(2020) emexteivouv 1N perétn tov Graham & Knight (2000) kot dtamot®vovy 0Tl Ol
enevoutég REITs ypnoponotodv 1o ta képdn 660 kat to FFO yuo t Ayn enevivtikodv

amopdcewv, aAld o deiktng FFO kepdilel onuacio oty amotiynon.

FFO = Operating Income + Deprciation + Amorization

E&icoon 2: FFO

Moylevon

O PBaBudc emppong g pOYAELoNG oTlG amodooelg Ppédnke va givar onuavikds. H
poyAevon evicoyvel 1060 TG OeTIKEC OGO KO TIG OPVNTIKEG OTOSOCELS TV EMEVOVGEMYV, WE
amotédleopa Evrova kEpOM kot {nuiec ocvppmva pe tovg Allen, et al. (2000). Ot Clayton &
MacKinnon (2001) dwarictwcav 6Tt To premium level tpog v NAV cuvoéetan Oetikd e
10 péyebog tov REIT (keparatomoinom ayopds), to deiktn ypéovg / 1dimv Kepaiaiwy Kot To
eninedo pevototntag tov REIT. H oyéon peta&d g poyievong kot g anddoons Ppédnke
va gtvon BeTikn aAAG Oyt onpavtikn. Xopeova pe toug Khan & Siddiqui (2019) ta REITs
pe meplocdtepn HOYAEvon eival mo egvaichnta oe pakpootkovopkovg mapdyovteg. H
avEnon Tov enttokiov pumopel va 00N YNGEL 6€ VYNAGTEPO KOGTOG YPMLULATOOOTNONG KOt VoL
emnpedoet T {NINom Yo TEPOVGLOKA oTolXEln KOOMG avTég o1 emevdvoelg Pacilovial og
peydio Babud e davelopévo KePAAoo, e OTOTEAEGLA YOUNAOTEPES OTMOTIUNGELS.

Total Debt
Market Capitalization

Debt to Capitalization ratio® =

E&icwon 3: Leverage (debt-to-capitalization-ratio)

2veTUaTIKOS KIVOVYOS

[ToAAég peréteg e€etdlovv v emeénynon tov anoddcewv Tov REITs oe oyxéon pe tov

oLOTNUOTIKO Kivouvo (.., Allen, et al., 2000 ko1 Conover, et al., 2003), ®o1660 1 oNUOGIQ

3 Q¢ pétpo ya tov Padpd poyrevong ypnoiponowd tov deiktn debt-to-capitaliztion-ratio
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TOV GLGTNUATIKOV KIvduvov TV REITSs givat apgiofntioiun. Opiopéveg pedétec, 6mwg yo

napadetypo tov Chen, et al. (1998), dev Ppickovv 0Tl 0 GLGTNHOTIKOG KivOLVOg gival pia

ONUOVTIKY HeTABANT otV e€nynon Tov anoddcewv twv REITs 6tav cuopmepilappdverot
10 péyebog g emyeipnong.

Apxetég peléteg omog tov Patel & Olsen (1984), Khoo, et al. (1993), diepevvovv
CULYKEKPIUEVO TO. GUGTATIKA TOV GLGTNHATIKOV Kivovvov twv REITs. Ov Patel & Olsen
(1984) e&etalovv tov ocvomnuatikd kivovvo twv REITs katd ) mepiodo 1976-1978 ¢
GULVAPTNOT TG OKOVOULKTG LOYAELONG, TOV EMLYEPTLATIKOD KIVOUVOL, TNG OLOKVLOVGNG
TOV apOPOV TV GUUBOOAWMY, TOV TEPLOVGLOK®MV GTOLEI®MV OV OVIKOLY O TOGOGTO TOV
GUVOAIKOU EVEPYNTIKOV KO TNG EUTOPEVCILOTNTAG TV PETOY®V TV REITs. ®cmpodv o611
N YPNUOTOOIKOVOIKY) HOYAELGT, O EMYEPNUATIKOS KivOuvog kot 1 SlokOUOVeT TeOV
apodv Tov cupPodAmV TPENEL Vo cuvoEovTat BeTikd pe Tov cuotnuoTkd  Kivouvo. Ot
Khoo, et al. (1993) peketovv ) peiwon tov cuotnuikob kivovvov twv REITs petagd 1970
kot 1989. Avagépouvv 0Tt 0 yapnAdtepog Kivouvog pe v Tapodo Tov ¥povov oyetiletot pe
™V adénomn g SBESIUOTNTOC TANPOPOPLOVY. ZVUTEPAIVOVY OTL O GLGTNHOTIKOG Kivouvog

tov REITs mowiAdet pe mv mdpodo tov ypdvov.

Covariance(Re, Rm)

Beta coef ficient(f) = Variance(Rm)

E&icoon 4: Beta
Orov:
Re =mn anddoon g HETOYNG

Rm = anddoom tov yapto@urokiov e ayopdcs

AEIKTNG THS YPHUATICTHPIOKIS AYOPIS

Xoupova pe toug Reilly & Keith (2012), pio ypnuotiomplok oyopd €ivol pio EIKOVIKY|
LOpON OPEGOLAPNONG OTTOV Ol AYOPUCTES KOl Ol TOANTEG UTOPOVY VO EUTOPELOVTOL TO
TEPLOVGLOKA OTOLXEIDL TOVG, OMMG HETOYES Ko ypedypopa e etalpeiog. Ymapyovv
OPLOUEVEG LEAETEG TTOV EPELVOVYV T1 GYECTN UETAED YPNUOTIOTNPLOKTS AYOPES Kot amdO0GTg
tov REITs. MegAétn mov €yve and toug Corgel & Rogers (1991) avépepe 6t1 01 0moddoelg

tov REITs odwpépovv oe peydho Pabud pe v YpNUOTIOTNPOK] 0yopd GTO
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Bpayvmpodbeopo mAaiclo, oaAAd teivouv va cvoyetilovtal TEPICCOTEPO GE UEYOAVTEPEC
neptodovg. Tlapodia avtd, ot amoddcels v REIT avtavakAovv meptocoTtepPo TG OAANLYEG
oT0 evoikla Kot Ti¢ a&ileg TV VTOKEIUEVOV OKIVATOV GTA YOPTOPVANKLO KOTOTIGTED LATOC.
Or Myer & Webb (1993) ilwcav 01t ot amoddcelc tov petoy®v REIT @aivetonr va
OLVOEOVTOL TOAD TEPIGCOTEPO LE TO KEPAANLO KAEIGTOV TOTOL 1| L€ TO adO1AOETA EUTOPIKA
axivnta. Télog, o Tan (2009) diepedvnoe v amO00N TOV UETOY®OV TOV MoAoGLOV®OV
REITs og oyéon pe tov ypnuotiomplakd osiktn g Bursa Malaysia tv mepiodo lovvioc-
2007 — Iovviog-2009. H cvoyétion peta&d tomv deiktdv g Bursa kot g anddoons twv
REITs t¢ MoAaiciog dwomotdveTor 0Tt givol KoBoploTiky aAAd younAr kot Ot ot
ocvotnpatikoi kivduvor tov etapeidv REITs g Molowoiog sivor yopnidtepotr oamd
gkelvoug g eupvTEPNG Oyopds. XTn HEAETN T amoteAéSaTa €050V OTL 1] ATOSO0T| TV
M-REIT emmpealeton amd tnv kivnomn g xpnUATIGTNPLOKNS 0yopds Katd tnVv idta mepiodo

pécw tov cvviereotn Granger-Causality.

2.1.3 XtoTioTiKEG vvoreg

2TaocuoTNTO YPOVOLOPIKOV GEPOV

2NV 0WKOVOUIKNY emoTNUN ivon Wwaitepa SVoKOAO va BpeBodv oTdoipeg Xpovikég GEIPEC

kaBmg N Taon Tovg givor vo peyefbvovtal 1 Vo LELDVOVTOL LOKPOYPOVI.

[Mo pa ypovikn| oelpd mov givor oTdotun, 1 T e TahavtedeTol YOp® ond 1o Lo, (1910g
péoog, 0o dtakdUoven) kKot M T TS GLVOKOUAVONG TG, UETAED 0VO YPOVIKMV
TeEPLOd®V eEAPTATOL LOVOV OO TNV VOTEPNOT LETAED TV dVO YPOVIKOV TEPLOIMV Kot OYL

O TNV TPAYUATIKT] XPOVIKT TEPI000 TOL VITOAOYILETOL 1) GLVILAKVLAVOT).

M antd 1 vtoBéoetg katd Tov Phillips (1986) oty avdAivon g maAtvdpdunong etvar 6Tt
OL YPOVIKEG GELPEG TTOV (PN CLOTOOVVTOL Eival GTAGLES (Stationary). Av dev elval GTAGLLES,
TOTE Ol OTATIOTIKOL EAEYYOL OV €PAPUOLOVTOL GTO LTOSEIYUATO TOV TOAVOPOUNGEDV

dtvouv avalldmota amoTeAEGHLOTO.

Mo tov éleyy0 GTAGOTNTOG UG YPOVOLOYIKNG GEPAS YPNGUYLOTOLOVVTOL GLVIBMS Ot
éleyyotr povadaiag piCag (unit root test). Me tov 6po povadiaio pila evvoeitor 0Tt Kémota

pila Tov moAvwvOpoL f(x) = 1 - piX1 - p2x2 = P3X3 = ceueee. - pnxn = 0 1000TOU e TN povéda,
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Ot éheyyor avtol avtiotoryovv otnv vrdbeon Ho: p = 1 ywo v &ficwon

QVTOTAAVOPOUNOTG.

Ot Dickey & Fuller (1981) péow tov neipapdtov Monte — Carlo Bprjkav pio KatdAAnin
OCVUUETPY] KATOVOUN OV YPNOLoToincoy yio tov EAeyyo g vrobeong Ho: p = 1. O
éleyyoc twv Dickey & Fuller (1981) Baciletatr otnyv gumeipikn tiun t—statistics amod pio oman
TOAVOPOUN O, OLLMG 1) GVYKPLoN Yo TNV amodoyn 1 Oxt s HO dev yiveton pe tipég amd v
t-Katovoun, 0AAG LE TIEG TTOV £XOLV TPOGOI0PLoTEL UmElpIKA omd Tov MacKinnon (1991)

péom g e€ng oyxéong: AYt =0 Yt-1 + ut, omov 6 =p — 1.

O éheyyoc ywo v vmapén povadwaiog piloac (p = 1 1 Ipl < 1) petarpénetan oe EAeyyo g

napapétpov d. Ewdwodtepa :
Ho: 6 = 0n Yt eivor un otaoiun. (vrapyer povaoioio pi¢o,)
HI: 6 < 0n Yt eivar otaoiuy. (dev vmdpyer povaoiaio pia)

Av 0 6pog ug dev gtvar aveEdptnTog, Ady®m TBAVOV GUGYETIGEWV GTN YPOVIKY GEPA, TOTE
ypnowonoteital o emavénpévog Ereyyog tv Dickey - Fuller (Augmented Dickey - Fuller
test), o omoiog eivar €évag tpomomompévog Eleyyog Tov DFE. O éleyyog eivon id10¢ pe tov
anmAd éleyyo tov Dickey — Fuller (DF) kot dtapépet povo 1 e&icwon g moivopounons n
omoia £xetl emav&ndel e Tic voTepNoElS TG e€opTNUEVNS LETAPANTIG.

Av pe tov éleyyo otaciuodmTog dwmiotwdel OtL po oepd dev elval otdoun, toTE
oynpotifovion ot TPOTEG S1OPOPES Kol EMAVOAAUPAVETOL O EAEYYOG. AV KO 1) VEX GEPA OEV
etvar otdon, n owdikacio eravorlappdvetor pe 11 devtepeg dapopéc. H dadwcacio
emovolopBavetor péypt vo mpokOyel oToiun oepd, £otm petd and d popéc. Tote vdpyet
olokAnpouévn oepa I(d). H dwadkasio avtn yio va emttevydetl otacipomra ovoudaletot

otacipuotta dSrupopmv (difference stationarity).

Halivopounon

2115 mEPUTOGELS oL eEeTALETAL 1 GLUTEPLPOPE MG TuYaiag HeTaPAnTng, yiveTan xprion
TOV YVOOTOV GTATIOTIKOV HEBGOMV TNG EKTIUNTIKNAG KOl TNG CTATICTIKNG EMTAYMYNG. XTIC
TEPIMTMOGELS OOV 01 AmoPAcels facilovial otn oyéomn mov TOAVOV VILAPYEL LETOED dVO N

TEPLOCOTEP®V UETARANTAOV, EEETALETOL TO EQV QTN 1) OYECN UTOPEL VOL TEPTYPAPEL ETTVYDG.
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Av16 0dnyel omn duvatdHTNTO TPOPAEYNS KO EKTIUNONG MLOG LETAPANTNAG EEV OL VITOAOITES
elval yvooTés.
H petofAnt yo v omoia emyeipeitar | mpdPrieyn ovopaletor eEaptnuévn LetafANT Ko
ol HETOPANTEG MOV YPNOOTOloVVTAL Yio. TN TPOPAEYN NG TIUNG TNG EEUPTNUEVIG
petafintmg ovopdlovtor aveEaptnteg HETAPANTEC.

Qo1660, TPEMEL VO, KATAVONOOUV Ol SPOPETIKEG TAPAUOYES TOV TPEMEL VO TANPOVV T
dedopéva, HE OKOTO 1 YPOUUIKT TOAVOpOUNon vao. dmoel Eva £ykupo amotédeospa. Ot
KAMOIKES TapadoyEg etvat ot €ENG:

1. Toy elvar ypappukodg cuvovacuog TV f GLV £va, TVYX0H0 GPAAL

2. To opdipato elvar aveEdptnra Kot OPOCKEIUCTIKE Kol akOAOLOOUV KaVOVIKN

KoTavopn e péon T 0 kot dyvmotn ko Stuomopd 62,

H extipmon tov povtélov TOAAATANG YPOUMIKNG TOAVOPOUNONG HE TN YPNON TOV
eMdyiotov  tetpoydvev  (OLS), emupémnet v extipmon ¢ oyxéong petald pog
e€apTOUEVNC LETAPANTAG KO EVOS GUVOAOV ETEENYNUATIKOV HETARANTOV.
"Eva povtélo kpivetot 6TaTIoTIKA CNUOVTIKO GE EMIMEOO GTATIOTIKNG GNUAVTIKOTNTOS O EQV

amopprpdei n Ho Tov mopakdtom eréyyov:

Ho:f1= Ba=... B= 0

H, : toviayotov kamoio B; + 0

2.1.4 Epmepun) Epevva

Aratomwon epeovytikig vaolsong
[Tpokepévou va amavinbei o epevvnTikd epodTU TG evotTag 2.1 draTvTdVE® ™V €ENG
gpevuvnTiKy vdOeon:

Epgvvntikn Yno0eon: H etrjoio omoooon g tiuns twv Evponoixwv REITs exnpealeton

aro v etnaio uetofoin s NAV, tov FFO, t¢ noylevons, tov ouaTthiatikod Kivodvoy Kol

t0v Evpwmaikod ypnuotiotnpioxod ogikty.
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Heprypapn weipopaticod cyediocuov

To povréro ToAATANGC TOAVOPOUN OIS TTOV YPNGLULOTOLD Eival TO €ENG:

rpi = Po + BiRnavi + BatRrroi + B3Rieveri + BaRperai + BsReuinpex; + €
i = 2006,2008, ..., 2019
E&icwon 5: Movtého molhaming Taitvopounong
omov:

gEaptnuévn petaAntn:

R _Pi: m emola omddoom TV TGOV KAEIGIHATOS 6TO TEAOG TOL £TOVG.

oveEbdptntec nerofantéc:

R_NAYV;i: H emowa petaforn g NAV.

R _FFOi: H emota petafoin FFO.

R_LEVER;: H etmcwa petafoin g poyrevong.

R _BETA;: H emcwn petafoin tov cuatnikod kivouvov.

R _EU INDEX;: H etfoia petafoir tov tipuomv tov Asiktn S&P Europe 350.
B: Ot mapdpetpot Tov LOVTELOL.

: Tuyaio codipa

"Emerta amd tn KataoKeLY| TOL LOVTEAOD TaAVOpOUN oG Ol T dedopéva o ydncav mtpog

avéivon oto Aoyiopukd EVIEWS.

"Elgyyoc_otoocwétntos tov_upetofintov: Mo tov éleyyo g OTACIUOTNTOS TV

petafintav ypnoyonotd 1o ADF test. O otoT1oTIKOC £AEYYOL TOV TPAYLOTOTOLD Y10 TN

vmoapén povadiaiog pilag etvar o e&ne:

"Elegyyoc vmopénc novadaioc piloc

HO: 5 ypovoaoepd, Eyer povaoiaia piCa

H1: n ypovoaeipd oev Exet povaoioio pido.

IMa tic petoyés Tov omoimv to amoteAéspato Tov eEAEyYoL povadiaiog pilag, Oeiyvouy un
OTOGIHOTNTO OTA EMIMEON TOVAGYIOTOV LOG €K TOV UETAPANTAOV TOVG, TPUYUOTOTOL® €K

véou €heyyo povadiaiog piCag otic mpates dapopés. Ev ovveyeia, mpokeyévon va etvan
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% EAAHNIKH AHMOKFPATIA Kaﬂ-gfa‘/dk"]g Zfé/,{log,
ooy Evpomaikd REITS: Hapdyovteg mov emnpedovy v Anddoon tovg
‘ ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag
OAEG 01 peTafANTEG oTdotpes, Ta dedopéva dmwg avapépouvv ot Box & Jenkins (1970) mpémet
VO LETOCYNUOTIOTOVV €lte pe ypnom Odpopdv, gite pe ypnomn Aoyopibuwv. ‘Etot, ot
ouvéyela, OOV amatteital, LeTaoyNUATIC® TO OEGOUEVA GTIC TPADTES SLUPOPES TOVC.

"EAgyy0c HovTEAmV TOAMVOPOUNOoNG: 2T GLUVEYELD SNULOVPYD TO, LOVTEAD TOAIVOPOUNGOG

ocvppwvo pe v e&iomon 5, v kébe éva and to REITs kot mpaypotonoud eiéyyouvg
OTOTIOTIKNG onpovtikdttag. o kédbe oToTIoTIKE ONUOVTIKO HOVTEAD TPOAYLLOTOTOL®
Eleyxo TV SWYPUPUATOV  KATOAOIT®WV, EAEYYO OUTOGLOYETIONG Kol EAEYYO
ETEPOCKESUCTIKOTNTOG.

To eninedo onuavtikdTTag OAWV TOV EAEYY®V TNG evOTNTaG £lvarn 5%.

Y10 télhoc Mg evotnrog, otig elowoelg 7 éwg 15 mapovoidlovior To HOVTEAQ

TOALVOPOUN GG TOV LETOYDV.

Aedouéva

Ta dedopéva Exovv avtindei and Tig Pdon dedopévmv datastream ko od To investing.com.

Ytov mwivaxa 2, Topovstdloviotl ovaAVTIKE ot TNYEG TV SE00UEVOV:

[eprypaen Hnyn

Closing Price datastream
Net Asset Value, Total datastream
Operating Income datastream
Depreciation, Depletion & Amortization datastream
Total Number of Shares, Outstanding datastream
Total Debt datastream
Market Capitalization datastream

Stock Market Index* investing.com

S&P Europe 350. investing.com

MMivaxag 2 - IInyéc 0£d0pevOV TOAVOPOUN GG
Ta NAV, FFO, leverage kot beta, £yovv vmoloyiotel cOpemva pe T1g elomoelg 1 emg 4.
[Mepartépw, Onmg £xel avapepbel oty evotrta 2.1.1. epguvd TV TV Amdd00™ — HeTafOAN
(return), y1o. To AGY0 0TS OAEC O1 LETAPANTEG LETATPATNKAY GE HLETAPOAEC.

Ot emoteg petafolrég yia kabe petafinti vmoroyiotnray pe v ypnon g E&locwong 6:

40 detkng g ayopdc oty onoia drampayporevetan to k4Oe REIT.
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Xit— Xit—1

Etnoio Metafoln: 1y = X
it—1

E&icwon 6: Etiioieg petaforic

Omov:

rat: H eoto petafoin g HetaANTG ¥, TS LETOYNG 1 Y1 TO £€T0G t.
A TIEG TOV UETAPANTOV

1: M petoym

t: to €10G

Iapovoiaon kot avdivey amoTeieoudTmy

"EAgyyoc povadwaiog piec: Iapakdto mopovcidlovtol GUVOTTIKE T0 ATOTEAEGLLATO TOV

eAéyyov povadiaiog pilag yio 6Aeg tng petafAntég — Avaivtikd ot Edeyyot oto [Mapdaptnua
A.
Amd tov éleyyo povadiaiog pilag ota eninedo TV amoddcemv twv R_P, mapammpd nog ot

ypovooelpég COIF.BR kot IGD.MI, dev eivan otdopec. Xtov mivaka 3 mapovcidlovton ta

OTOTEAEGLLOTO TV EAEYY®V:

R P t-statistic  p-value  Zvunépoacpa
CAIV.IV -3.8094  0.0167  Amoppwyn HO
PFIR.BR -3.6858  0.0205  Amoppwyn HO
COIF.BR -2.7006  0.1001  Amodoyn HO

CITYIS.HE -6.2747 0.0004  Anoppwyn HO
HAB.DE -3.3664  0.0348  Amoppwyn HO
DEQN.DE  -4.5024 0.0047  Amoppwyn HO
IGD.MI -2.7113  0.0984  Amoodoyn HO
COL.MC -7.8968  0.0000  Amoppwyn HO
SPNS.S -4.0968  0.0018  Amoppwyn HO
ALLN.S -4.5758  0.0042  Amoppwyn HO
HLCL.L -4.2407  0.0073  Amoppwym HO

MMivaxag 3 - "Ereyyog povadraiog pifog ota enineda tov R_P
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Amd tov €deyyo povadiaiog pifac ota enineda TV petafordv twv R NAV, ntapatnpd mwg
ot ypovooepéc COIF.BR, IGD.MI, ALLN.S kot HLCL.L dev givon otdoipec. Xtov mivoaka

4 TopovctalovTol To ATOTEAEGLOTO TMV TO ATOTEAECUOTO TOV EAEYY®V:

R NAV t-statistic ~ p-value SOUTEPOAGILOL
CAIV.IV -3.5007 0.0261 Anéppryn HO
PFIR.BR -3.2993 0.0389  Amoppwyn HO
COIF.BR -3.1049 0.0513 Amodoyn HO
CITYIS.HE -6.2747 0.0004  Ambépprym HO
HAB.DE -4.0759 0.0097  Ambéppym HO
DEQN.DE -3.917 0.0127 Andppryn HO

IGDMI  -2.7377  0.0942  Amodoyy HO
COLMC  -6.161  0.0003  Amdpprym HO
SPNS.S  -3.4581  0.0299  Amépprym HO
ALLN.S  -3.0402  0.0572  Amodoyy HO

HLCL.L -2.27743 0.1929 Amodoyn HO

Mivoxog 4 - 'Eleyyog povadraiog pilag ota emineda tov R NAV

Ao tov édeyyo povadaiog pilog ota enineda tov petafordv twv R_FFO mapatmpd mog
ot ypovocepés DEQN.DE kot IGD.MI 6ev eivan otdoec. Xtov mivaxa 5 tapovsialoviot

TOL ATOTEAEGLOTOL TOV EAEYYOV:
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R _FFO t-statistic ~ p-value SOUTEPAGHLOL
CAIV.IV -3.8088 0.0154  Amoppryn HO
PFIR.BR -4.0674 0.0098  Amdppryn HO
COIF.BR -3.9766 0.0115  Ambppryn HO

CITYIS.HE -3.9739 0.0116  Amoppryn HO
HAB.DE -3.1862 0.0467  Amoppryn HO
DEQN.DE -1.9284 0.3091 Amodoyn HO

IGD.MI -2.7738 0.0889 Amoooyn HO
COL.MC -3.4256 0.0297 Amnoppryn HO
SPNS.S -5.9442 0.0006 Amnoppryn HO
ALLN.S -3.6056 0.0234  Amoppryn HO
HLCL.L -3.2501 0.0401 Amoppryn HO

MMivaxag 5 - "EAgyyog povadrwaiog pifog ota enineda tov R_FFO

Amd tov éheyyo povadiaiog pilog ota enineda tov petafordv tov R LEVER, tapatpd
TG 0V LEIoTOTAL PN GTOCILOTNTO G Kapia ypovooelpd. Ztov [ivaka 6 mapovcidlovtal

TOL ATTOTEAEGLLOTOL TOV EAEYXWOV:

R LEVER t-statistic p-value YOUTEPAGLLOL
CAIV.IV -5.866 0.0009  Amoppwyn HO
PFIR.BR -4.9458  0.0023  Amdéppwym HO
COIF.BR -3.2115  0.0428  Amoppwyn HO

CITYIS.HE -3.4977 0.0263  Amoppwyn HO
HAB.DE -3.6051  0.0218  Amoppwyn HO
DEQN.DE  -3.5498  0.0277  Amdéppwyn HO
IGD.MI -3.699  0.0186  Amdppwym HO
COL.MC -8.9627  0.0000  Amoéppwym HO
SPNS.S -3.9089  0.0157  Amoéppwyn HO
ALLN.S -5.17 0.0016  Amoppwyn HO
HLCL.L -3.3237  0.0354  Amoppwyn HO

MMivaxag 6 - "EAeyyog povadraiog pifeg ota enineda tov R LEVER
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Amd tov éleyyo povadiaiog piCag ota emineda tov petaformv twv R BETA, mopatnpd
nwc 1 ypovooepd COIF.BR, dev givar otdoun. Ztov mivaxkoe 7 mapovcidaloviol to

OTOTEAECLOTO TOV EAEYY®V:

R BETA  t-statistic p-value Zvumépaoua
CAIV.IV -7.2069  0.0001  Amoppwyn HO
PFIR.BR -3.928 0.0125  Amoppwyn HO
COIF.BR -3.0413  0.0571  Amodoyn HO
CITY1S.HE -4.83 0.0039  Amoppwyn HO
HAB.DE -3.1862  0.0467  Amoppwym HO
DEQN.DE  -4.6534  0.0037  Andppryn HO
IGD.MI -6.2577  0.0004  Amoppwyn HO
COL.MC -8.26 0.0000  Amoppwyn HO
SPNS.S -4.8121  0.0028  Amoppwyn HO
ALLN.S -5.3232  0.0015  Amoppwyn HO
HLCL.L -5.1207  0.0017  Amoppwyn HO

Hivoxog 7 - 'Eleyyog povadraiog pifag ota emineda o R BETA

Amo tov €éheyyo povadiaiog pilog ota enineda Tov petafordv tov R INDEX®, mapatnpd
TG OEV VPIOTATOL GTACIUOTNTO. XTOV TivoKd 8 Tapovctdlovtal To OTOTEAEGUOTO TOL

eAEyyOL:

t-statistic p-value  Zvunépacpa

R EU INDEX -5.1579 0.0016  Amoppryn HO

MMivaxag 8 - "EAeyyog povaoraiog pifeg ota enineda tov R_ INDEX

Onwg mpoxvntel and tov mivaka 3, ot ypovooepéc R P yia tnv COIF.BR kot IGD.MI dev
elvanl otdopeg, Xtov mivaxka 4 mpokdntel mwg ot ypovoocepes R NAV yia 1ig COIF.BR,
IGD.MI, ALLN.S ka1 HCLS.L d¢v eivar otdoipec, 1o avtd ko yio tig ypovocepég FFO
tv DEQN.DE ka1 IGD.MI 6ntw¢ mpoxidntel amd tov mivaka S kot tnv ypovocelpd R BETA

g COIF.BR o6nw¢ mpoxvmter amd tov wivoka 7. T tic mévie avtég HETOYEC

5 To R_INDEX stvon kotvd yio OLeg TIC LETOYES
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TPOYUATOTOEITOL €K VEOL EAeyy0g povadtlaiog pilog TV TPAOTOV dPOPOV Y10, OAEG TIG

petafintég Toug.

"EAgyyoc povadraiog pilog 1patov 0109opav: IMopakdto mopovctdlovtol GCLVOTTIKA Ta

aroteAéopato ToV eEAEYYwV povadtaiog pilag yio OAeg TIC METOPANTEG — OVOALTIKA Ot

éleyyotl oto mapaptnua B.
Amd tov Eleyyo povaduaiog pilag otig TpmTEG S1aPOPES TV amoddcemv D R P mapatnpd

TG 0EV VPIOTATAL GTOCIHLOTNTA GE Kapio Ypovocelpd. Ltov mivaka 9 mapovcidlovion ta

OTOTEAEGLLOTO TV EAEYYDV:

DR P t-statistic ~ p-value  Zvumépoopo
COIF.BR -7.8723 0.0001  Amdppwyn HO
DEQN.DE -8.9763 0.0000  Amoppwyn HO

IGD.MI -5.5436 0.0014  Amoppryn HO
ALLN.S -5.0518 0.0023  Amdppryn HO
HLCL.L -5.0519 0.0023  Amoppryn HO

MMivaxag 9 - "Ergyyog povaoraiog pifog Tov tpotov swwgopov D_R P

Amd tov €leyyo povaodiaiag piloc otic mpmTeg dopopés Twv petafolov D R NAV
TopATNPO TG OV veictatal otactudtto oe kopio ypovocepd. Xtov mivaxo 10

TOPOLGLALOVTOL TO OMOTEAEGLLOTO TOV EAEYYMV:

D R NAV  t-statistic p-value Zvumépoacpo
COIF.BR -4.2319 0.0095  Amoppryn HO
DEQN.DE -5.4111 0.0013  Amoppwyn HO

IGD.MI -4.2323 0.0084  Amoppwyn HO
ALLN.S -5.0518 0,0023  Amoppryn HO
HLCL.L -5.3088 0.0016  Amoppryn HO

Mivaxkag 10 - 'Ereyyoc povadiaiog pilas Tov tpoatov owoeopov D R NAV

Amo tov éleyyo povadwiog pilag otic mpmdteg dapopéc tov petafoiodv D R FFO
TOPATNPD TG OV VOIoTATOL GTACIUOTNTO O Kopio ypovooelpd. Xtov mivako 11

TOPOLGLALOVTOL TO OTOTEAEGLLOTO TOV EAEYYMV:
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D R FFO t-statistic ~ p-value  Zvumépacua
COIF.BR -3.3465 0.0409  Améppryn HO
DEQN.DE  -10.2970  0.0000  Amoppiyn HO

IGD.MI -5.5294 0.0019  Amoppwyn HO
ALLN.S -5.3574 0,0018  Amoppryn HO
HLCL.L -4.4776 0.0056  Amoppwyn HO

IMivaxag 11 - "Eieyyog povadtaiog piCac tov apatoy dswepopav D R _FFO

Amd tov éleyyo povadwiog piCag otig mpwteg dtapopéc tov petafolov D R LEVER
TOPATNPO TG OV veicTatal otactudtnto o kopio ypovocepd. Xtov mivaka 12

TAPOLGLALOVTOL TO OMOTEAEGLLOTO TOV EAEYYMV:

D R LEVER t-statistic  p-value  Zvumépacpo

COIF.BR -4.5483 0.0050  Amoppwyn HO
DEQN.DE -4.2065 0.0114  Andppwyn HO
IGD.MI -3.9208 0.0155  Andppwyn HO
ALLN.S -4.2993 0,0100  Amoppwyn HO
HLCL.L -4.3579 0.0068  Amoppurym HO

MMivaxag 12 - "Eheyyog povadtaiog pifac tov apotoy dwegopdv D R LEVER

Amd tov éleyxo povadwaiog pilog otig mpmteg dpopés v petafoidv D R BETA
TopATNPO MG Ogv vEioTatol otacludtnTo o Kapio ypovocepd. Xtov Ilivaxo 13

TOPOVGLALOVTAL TO AMOTEAECLATO TOV EAEYY®V:

D R BETA  t-statistic  p-value  Zvunépoopoa
COIF.BR -5.5140 0.0015  Amoppwyn HO
DEQN.DE -4.9216 0.0034  Amoppwyn HO
IGD.MI -6.2577 0.0004  Amoppwyn HO
ALLN.S -6.6642 0.0003  Amdppryn HO
HLCL.L 8.6130 0.0000  Amoéppuyn HO

MMivaxag 13 - "EAeyyog povadtaiog pitas Tov apatoy dteeopdv D R BETA

Téhog amd tov éleyyo povadwiog piCog oto emimeda tov petafoimv D R INDEX,
TopaTNPO TG Ogv LEICTOTOL OTACHOTNTO. XTov Tivaka 14 mapovoidlovior To

OTOTEAECLLOTO TOV EAEYYOV:
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t-statistic  p-value SOUTEPACLLOL

D R EU INDEX -3.8192 0.0202  Andppuyn HO

Mivexoeg 14 - 'Eleyyog povadwaiog pifac tov ntpatov swepopdv D_R_INDEX

ATO TOVG TOPATAV®D EAEYYOVS, TPOKVITEL:

1. Ot ypovikég oelpés TV PHeTafANTOV TOV KAT®O PeToy®V ival GTACUES:
e CAIV.IV:r p** r nav** r ffo** r lever*** r beta*** r eu index***
e PFIR.BR:r p ** r nav** r ffo** r lever*** r beta*** r eu index***
e CITYIS.HE: r p *** r nav*** r ffo** r lever** r beta®** r eu index***
e HAB.DE:r p *** r nav*** r ffo** r lever** r beta*** r eu index***
e COLMC:r p*** r nav*** r ffo** r lever*** r beta*** r eu index***
e SPNS.S:r p*** r nav** r ffo*** r lever*** r beta*** r eu index***
2. O ypovikéc Gepég TV UETOPANTOV TOV KAT®OL HETOY®V Elval GTAGIUEG OTIG TPMTEG
JSLpopEc:
e COIF.BR:d r p*** d r nav*** d r ffo*** d r lever**, d r beta***
e DEQN.DE:d r p*** d r nav*** d r ffo*** d r lever** d r beta***
e IGDMI:d r p*** d r nav*** d r ffo** d r lever** d r beta***
e ALLN.S:d r p*** d r nav** d r ffo*** D r lever**, d r beta***
e HLCL.L:d r p*** d r nav*** d r ffo*** D r lever*** d r beta***
3. Avogopikd pe tov Evponaikd ypnuatiotnploxod deiktn mov ot petaforés tov givor
KOWwT HETOPANT o€ OAO TA HOVTEAQ TOALVOPOUNOMG, Ol YPOVIKEC GEPEC TOL Elvarn

otaoeg (r_eu_index***) ota emineda kot oTig TPpMTEG dropopés (d_r_eu index™*).

Ieprypagikd otatiotikd: Xtov mivoko 15, moapovcidlovtar o HEGOG KOl 1 TLTIKN

andkAon TV e£apTNUEVOV HeTAPANTOV (amoddoelg). Xtov mivaka 16 mapovcsidloviot Ta

TEPLYPAPIKA YOUPOUKTNPLOTIKE TOV TPAOTWV O0POPDOV (LETOCYNUOTIGHEVO OEOOUEVAL):
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R P Méoog Tomikn Andxkhon
CAIV.IV 0.130553 0.396504
PFIR.BR 0.011490 0.171123

CITY1S.HE 0.050362 0.368325
HAB.DE 0.013991 0.18346
COL.MC 0.157990 1.148094

SPSN.S 0.079088 0.166714

Mivaxag 15 — Ieprypagika otatiotikd R_P

D RP Méoog Tomunm Andxkhon
COIF.BR  0.005308 0.148619
DEQN.DE  -0.01084 0.266644
IGD.MI -0.00878 0.358865
ALLN.S 0.006815 0.195037
HLCL.L -0.00525 0.462480

MMivaxkag 16 - eprypagikd otatictika D_R P

1. Amd ta meplypa@ikd oToTIoTIKG oTOV TTivaKa 15, mopatnpd to €ENG:

e CAIV.IV: H péon amddoon g petoyng eivar 0.130553 kot n tomikn amdKAoN TV
amodocemv givor 0.396504.

e PFIR.BR: H péon anddoon g petoyng eivon 0.011490 kot 1 tumikt| omdKAIoN T0V
amodocemv givonr 0.171123.

e CITY1S.HE: H péon anddoon g petoyng ivor 0.050362 1 tomikn amdKAon tov
amodocemv givor 0.396504.

e HAB.DE: H péon anddoon g petoyng etvar 0.013991 ko 1 tumiky| andxiion tov
amoddcemv givar 0.183460.

e COL.MC: H péon anddoon g petoyns stvar 0.157990, n péyiotn anddoon g
etvar 3.721916, n eldyiom amdooon eivar -0.909220 kot 1 TVIKY ATOKAIOT TOV

omodocemv eivar 1.148094.

e SPSN.S: H péon anddoon g petoyng eivar 0.079088 kou n tumiky| amdkion tov

omodocemv eivar 0.166714.
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2. Amd 1o Heprypapucd Zratiotikd otov [livaka 16 mapatnpd to €€1g:

e COIF.BR: H péon d1a9opd tov aroddcemv e petoyng etvar 0.005308 ko ) tumikn
amoOKALo” TV dtopopav eivar 0.148619.

e DEQN.DE: H péon dweopd tov amoddcewv ¢ petoyns tvor -0.010842 won n
TUTIKY ATTOKALOT] TOV dtapopav givar 0.266644.

e IGD.MI: H péon dwopopd tov amoddcewmv g petoyng eivat -0.008784 ko 1 Tumtikn
amoKALo” TV dtoeopav eivar 0.183460.

e ALLN.S: H péon d1apopd tov amoddcemv g petoyng etvar 0.006815 ko n tumikn
amoOKALo” TV dtopopav eivar 0.195037.

e SPNS.S: H péon dwapopd tov amoddcemv g petoyng etvar -0.005247 ko 1 Tumikn

amoOKALoT TV dtopopav eivar 0.462480.

Movtéha _molvopouncewv (emineda): Xtov mivaxko 17 mapabétovior ta ctoryeio TV

LOVTEA®V TOAMVOPOUNGTG TOV OCTACIU®V UETAPANTOV OTo eMimedd TV HETAROADV

(avaAvTiKd To LOVTEAD TV TOAMVIpOUNGE®MY 6TO TtapapTnua I):

R-squared  F-statistic P-value

CAIV.IV 0.969940 51.6278 0.000007

PFIR.BR 0.907066 15.6166 0.000599
CITY1S.HE 0.678652 3.37903 0.061729
HAB.DE 0.872915 10.9900 0.002004
COL.MC 0.835861 8.14781 0.005305
SPSN.S 0.801152 6.44636 0.010885

Mivoxog 17 — AToTteléopoTO TEAVIPOUN OGNS CTAGILOV RETAPANTAOV

Ao tov avotépo ITivaxka Tpokvmtovy Ta ENG:

CAIV.IV

To extipuopevo poviého moiwdpounong yuw tv CAIV.IV eivor ortotiotikd
onuovtikd (to Pyane F-statistic eivar 0.000007<0.05).

To R-squared eivan ico pe 0.969940, avtd vrodekvoel Tog mepinov 10 96.9 % g
petofAntoétrog twv omoddcemv TG MeToYNG e€nyovvior omd 1O  HOVTEAO
TOALVOPOUNOTG.

PFIR.BR
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To extipdpevo poviého maiwvdpoéunone yw v PFIR.BR  eivor ototiotikd
onuavtiko (to Pyane F-statistic ivar 0.000599 <0.05).
To R-squared eivar ico pe 0.907066 avtd vrodeikviel g nepinov to 90.7% g
petofAntoétrog tov omoddcemv TG UeToyng e€nyovvioan omd 10 povtélo
TOAVOPOUNOTG.
CITY1S.HE

TO EKTIUMOUEVO HOVTEAO TaAwvopounone yw tqv ALLN.S dev eivan ototiotikd
onpovtikd (Pyawe Tov F-statistic: 0.61729 > 0.05), cuvendg dev vapyovy emapkeig
evoeigelg 0tL M amddoon g petoyng emnpealetal and to NAV, FFO, LEVER,
BETA kot EURO_INDEX.

HAB.DE

To extipopevo poviédo moiwdpoéunons yww v HAB.DE  elvar otatiotikd
onpoavtiko (to Pyawe F-statistic eivar 0.002004<0.05).

To R-squared eivat ico pe 0.872915 avtd vrodeikviel g nepimov to 87.3% tng
HeTAPANTOTNTOC TV OmOdOCEMY NG METOYNG &ENyovvior amd TO HOVIEAO
TOALVOPOUNOTG.

COL.MC

To extyuopevo poviého moAwvdopounong vy tv COL.MC eivor otatiotikd

onNUavTiKo (to Pyawe F-statistic givan 0.005305<0.05).

To R-squared givar ico pe 0.835861, avtd vrodeikviel g mepimov 1o 83.5% tng
HeTAPANTOTNTOC TV OmOdOCEMY NG HETOYNG €ENyovviar amd TO HOVIEAO

TOAVOPOUNONG
SPSN.S

To ektipdpevo povtédo molvopoumong yio v SPSN.S givat otatiotikd onpavtikd

(t0 Pyale F-statistic etvar 0.010885<0.05).

To R-squared eivat ico pe 0.801152, avtd vrodeikvoel twog mepimov 1o 80.1% g
petofAntoétrog twv oamoddcemv G peToyng e€nyovvion omd 10 povtélo

TOALVOPOUNOTG.
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MovTtého TaAVOpouNoe®V (TPATES 1090pEc): Xtov mivaka 18 mapabétovtar Ta otoyyeio

TOV HOVTEAWV TAAVOPOUNONS TOV GTAGIU®V HETARANTOV 6TV oOAoKANpopévn oelpd I(1)

(avaAVTIKG TOL LOVTEAD TOV TOMVOPOUNGEMY GTO TTapapTNUa A):

R-squared F-statistic =~ P-value

COIF.BR  0.956902  31.0839  0.000123
DEQN.DE  0.880635 10.3288  0.003941
IGD.MI 0.634571 24311 0.139057
ALLN.S 0.931986  19.18412  0.000587
HLCL.S 0.755198 4.3189 0.041079

Mivaxkag 18 — Anotedéopato waivdpounong petofintov (ohokinpopévny oepad I(1))

AT 1OV avVOTEPM TIVOKA TTPOKVTTOLV Ta EENG:

COIF.BR

To extpopevo poviélo molvopdunong ywe v COIF.BR eivon otatiotikd
onUavtikKo (to Pyawe F-statistic eivar 0.000123<0.05).

To R-squared eivan ico pe 0.956902, awtd vrodekviel mwg mepimov 10 95.7 % tng
LETAPANTOTNTOS TOV JAPOPAOV TOV OTOdOCEMV NG HeTOYNG e€nyodvtan and To

HOVTELO TOALVOPOUNOTG.
DEQN.DE

To extipopevo povtého maiwdpdunong vy tv DEQN.DE eivor otatiotikd

onuovtikd (to Pyawe F-statistic eivan 0.003941 <0.05).

To R-squared etvor ico pe 0.880635, avtd vmodewvoel g nepinov to 88 % tng
HETOPANTOTNTOC TOV SOPOPOV TOV OT0dOGEMY NG UETOYNG €ENYyodvTanl amd TO

LLOVTEAO TOALVOPOUNOTG.
IGD.MI

To extyudpevo poviédo moiwvopounong ywo v IGD.MI dev elval otatiotikd
onUovTiko (Pvawe Tov F-statistic: 0.139057> 0.05), cuvenmg dev vTapyovV EXOPKELG
evoeilelg 0tL M amddoon g petoyng emmpealetar and to NAV, FFO, LEVER,
BETA kot EURO_INDEX.
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ALLN.S

To extipdpevo povrého maAvopounong yio v ALLN.S eivor givor ototiotikd
onuavtikd ommv  olokAnpouévny oepd  I(1) (to  Pvawe F-statistic eivon

0.000587<0.05).

To R-squared &ivat ico pe 0.931986, avtd vrodekviel g mepimov to 93.2 % g
HETAPANTOTNTOGC TOV JPOPDOV TOV OTOdOCEMY TG UETOYNG e&nyodvion omd T0

HOVTELO TOALVOPOUNOT|G.
HLCL.S

To extudpevo poviého maAvopéunong ywoo v HLCL.S eivar ortotiotikd
onuovtikdé oty olokAnpopévn oepd  I(1) (1o  Pvawe F-statistic sivon

0.041079<0.05).

To R-squared eivan ico pe 0.755198 awtd vrodeikvietl mwg mepinov to 75.5 % g
LETAPANTOHTNTOSC TOV JAPOPDOV TOV OTOdOCEMY TG UETOYNG €&€nyodvian omd To

LOVTEAO TOALVOPOUNOTG.

Awyponpotikdg €reyyoc novréhov movopounons: And to SoypapUIoTo TOV

Kataloimmv oTig e1koveg 2 £mg 10 paivetot ypaeikd tmg To ceaipata stvol Tuyaio
Katavepunuéva yopm amd to 0, ywpis va tapovstdlovy Kamolo cuyKeKPIUEVO HOTifo
Yoo OA0L TO HOVTEAD, TOAVOPOUNONG. XUVEM®MG, OVTO omotelel €vOelEn mwg ot

VTOOEGELS TOL LOVTEAOL 1GYVOVYV.
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A

/
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—— P Residuals
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L . . L

Ewova 10 - Avdypappa kataroirov HLCL.L

"EAgyyol_0vTooVGYETIONS KOl £TEPOOKESASTIKOTNTOS: [0 avotnpodtepo €leyyo TV

AVOTEPMD TPAYLOTOTOLD EAEYYO €TEPOCKEdACTIKOTNTAS (0TO mapdptnue E vmdpyovv
avaAVTIKA Ot EAeYy0o1) Kan avtocvoyétiong (oto [Hapdptnua T wapatifetar o mivakog twv

kptrtik®v tov Durbin Watson Test yia eninedo onuaviikdtnrog 5%).

Amd v émg topa avdrvorn ta povtéda maivdpounons tov CITY1S.HE ko IGD.MI,
Bpénke TG 0V £YOVV GTATIGTIKY] CNUAVTIKOTNTO. ZVVETADS O£V VOIGTATOL AOYOG EAEYYOL

OVTOGVOYETIONG KOl ETEPOCKESUGTIKOTNTOS Y10 TOL GUYKEKPLUEVO LOVTELQL.

Ytoug mivakeg 19-20 mapovcsialovior o1 KPITIKEG TIHEG TV EAEYXMOV OUTOGLOYETIONG

(Durbin-Watson stat) kot etepookedactikdtnrog (Prob.ChiSquare).

AvoQopikd pe ToV ELEYYO OVTOGVGYETIONG, COLPMOVA LLE TOV TIVOKO TOV TopapTuatog 2T
v k =5 kou n = 14, to didotnua omodoyns Ppioketon petacd tov tipav 0.505 kot 2.296,
eved yo k =5 kain = 13 1o dtdlotpa arodoyng Ppiocketor petald tov tipav 0.444 kot 2.390,
Ytovug ITivaxeg 19 kan 20 mpokOATEL TOC GE KAVEVO OO TO. LOVTELD TOALVOPOUNONG devV

VEICTOTAL OVTOGVGYETION.

[Tepartépw, amd Tovg 101006 Tivakeg paivetot Tmg yio OAa o povtéda 1 T tov Prob. Chi-
Square eivar peyorvtepn tov 0.05, ovvendg o€ KovéEvo HOVTEAO OEv  LTAPYEL

ETEPOCKEDAGTIKOTNTO.
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Durbin-Watson stat Prob. Chi-Square

CAIV.IV 1.873443 0.8807
PFIR.BR 1.530519 0.6644
HAB.DE 2.051403 0.3718
COL.MC 1.927527 0.1298
SPSN.S 1.833685 0.3216

ivokog 19 - ZtatieTikoi £heyyol TOAVIPOUNGNS OTACILOV RETAPANTAOV

Durbin-Watson stat Prob. Chi-Square

COIF.BR 2.110524 0.3297
DEQN.DE 1.571842 0.9069
ALLN.S 1.489354 0.3939
HLCL.S 1.398201 0.3447

MMivaxag 20 - ZtatieTikoi £heyyol maivopopnong (orokinpopévn ceipd I(1) )

LTOTIOTIKY] GNUOVTIKOTNTO TOV aveédpTnTtov netofintov: [TAéov Kot apol ta povtéla

glvol 6TOTIGTIKG ONUOVTIKE Kot TANPOLV TIG VTOOEGELS TNG TAAVIPOUNGNC, GTOVG TIVOKES

21 ewg 30, mapovctdleTon | GTATIGTIKNY GNUAVTIKOTNTO KAOE EMEENYNUATIKNG HETAPANTNC.

O mapdyovtag NAV dnwg paiveton 6tovg mivakeg 21-22, dgv glvol GTATIOTIKA OMNUAVTIKOG

Y10l KOVEVO, LOVTEAO TOALVOPOUNOTG.

R NAV  t-Statistic = P-value
CAIV.IV  -1.1504 0.2832
PFIR.BR  1.912467  0.0922
HAB.DE 0.586433  0.5738
COLMC 0.975959  0.3577

SPSN.S  0.089916  0.9306

MMivaxag 21 - Ztotietiki onpovrikotnta R NAV
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D R NAV t-Statistic P-value

COIF.BR 0.113214 0913
DEQN.DE 0.640358  0.5423
ALLN.S 0.23342  0.8213
HLCL.S -0.99326  0.3537

ivakag 22 - Zratietikn onpovtikotnte DR NAV

O moapdyovrog FFO onmg patveror otovg mivakeg 23-24, eivol 6ToTIOTIKE GNUOVTIKOG HOVO

070 HovTEAO Talvopounong g CAIV.IV.

R FFO  t-Statistic P-value
CAIV.IV  3.523539  0.0078
PFIR.BR -0.281281 0.7856
HAB.DE -1.749334 0.1184
COLMC -1.375004 0.2064

SPSN.S  0.924936  0.3821

Mivexog 23 - Ztatietikn onpoavrikétyra R_FFO

D R FFO  t-Statistic  P-value
COIF.BR  -0.239118 0.8179
DEQN.DE -1.619708 0.1493
ALLN.S 0.589955  0.5715
HLCL.S -0.219214  0.8327

MMivaxag 24 - ootk onpovrikotnte DR FFO

O mapdyovtag LEVER o0nw¢ @aivetor otoug mivakeg 25-26, givol 6TATIGTIKA GNUOVTIKOL
ota povtéda maivopounong tov CAIV.IV, PFIR.BR, SPNS.S, COIF.BR, DEQN.DE «at
HLCL.L.
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R LEVER t-Statistic P-value
CAIV.IV  -4.02208  0.004
PFIR.BR  -2.73017  0.026
HAB.DE  -1.48659  0.175
COLMC  1.245888  0.248

SPSN.S -4.16109  0.003

Mivakag 25 - Zratietiky onpoavrikétyra R LEVER

D R LEVER t-Statistic P-value
COIF.BR -6.52547  0.0003
DEQN.DE -3.9835  0.0053
ALLN.S -2.68691  0.0276
HLCL.S -2.01261 0.084

Mivaxag 26 - Ztatiotikn onpovrikotyto D R LEVER

O napdyovrac BETA 6mw¢ gaivetatl otovg mivakeg 27-28, €ivol 6TOTIOTIKA CUAVTIKOG GTO

povtéia taivdopounong tov CAIV.IV, COL.MC ka1 COIF.BR.

R BETA  t-Statistic P-value
CAIV.IV  6.725971  0.0001
PFIR.BR  -0.77677  0.4596
HAB.DE 1.464301 0.1813
COLMC 2917853  0.0194

SPSN.S  0.099934  0.9229

Mivakag 27 - Zratiotiki onpavrikétnte R BETA

D R BETA t-Statistic P-value
COIF.BR  5.616032 0.0008
DEQN.DE  -0.14824  0.8863
ALLN.S -1.62003  0.1439
HLCL.S -1.49114  0.1795

MMivaxag 28 - Ztatietikn) onpovrikotyta D R BETA
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Téhog o mapdyovtag EU INDEX 6mwg @aivetar otovg mivakeg 29-30, gival oToTioTikd
ONUOVTIKOG 6Ta povTéda modvopounong tov CAIV.IV, HAB.DE, COL.MC, COIF.BR ka1
ALLN.S.

R EU INDEX t-Statistic P-value
CAIV.IV 3.16648 0.013
PFIR.BR 1.98687 0.082
HAB.DE 3.65928 0.006
COL.MC 2.55486 0.034

SPSN.S 1.65727 0.136

Mivaxag 29 - Zratietikn onpovrikotyto DR EU _INDEX

D R EU INDEX t-Statistic  P-value

COIF.BR 3.31914 0.013
DEQN.DE 0.82582 0.436
ALLN.S 3.00352 0.017
HLCL.S 0.96759 0.366

Mivakag 30 - Zratietikn onpovrikotyte D R EU_INDEX

Yuvreleotéc  molvopounong: Xvvoyilovtag, otov Ilivake 31 mapovsidlovror ot

OUVTEAEGTEG TG TOALVOPOUNOTG Yd TIG OTAGUUES OEpES Kat otov [Tivaka 32 o1 cuvtedeoTé

™G TOAVOPOUNONG Yo TG oTdoteg ohokAnpopéves I(1) oepéc.

BO B1 B2 B3 B4 B5
CAIV.IV 0.117714 -0.25931 0.02718 -0.143529  0.002201 0.725482
PFIR.BR 0.011547 0.15699 -0.0055 -0.318842 -0.020761 0.351782
HAB.DE 0.001279 0.294152 -0.2407 -0.002519  0.00215  0.657736
COLMC -0.42088 0.086835 -0.0416 0.148439  0.498625 3.445802
SPSN.S  0.043748 0.073921 0.06217 -0.568937  0.002741 0.266424

Mivakag 31 - ZovteleoTEC TAAVOPOUN OIS OTACIULMOV CGELPAOV
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BO B1 B2 B3 B4 B5
COIF.BR -0.00356 0.01682 -0.0121 -0.288963 0.002817 0.163816
DEQN.DE -0.02717 0.222053 -0.1981 -0.776994 -0.011276 0.119018
ALLN.S 0.027781 0.251636 0.04866 -0.276825 -0.052887 0.327536
HLCL.S -0.01165 -0.60983 -0.0032 -0.361075 -0.051353 0.298016

Mivaxag 32 - Zovrerestéc TaAvopounong otaoipmv orokinpopévoyv I(1) Zepov

To gkTin@ueva povrédo malvopounong, copeova e v eElowon 1 etvar to €Ng:

CAIV.IV

R P =0.118 - 0.259314 R_NAV + 0.027184 R_FFO - 0.143529 R_LEVER + 0.002201
R_BETA + 0.725482 R_EU_INDEX

Elicwon 7: Movtého maivopopnong CAIV.IV

PFIR.BR

R P =0.011547 + 0.156990 R_NAV - 0.005452 R_FFO - 0.318842 R_LEVER - 0.020761
R BETA + 0.351782 R_EU INDEX

E&icwon 8: Movtého marivopéunons PFIR.BR

COIF.BR

D R P=-0.003556+0.016820D R NAV-0.012053D R FFO-0.288963D R LEVER
+0.002817D R BETA + 0.163816 D_R_EU INDEX

E&icwon 9: Movtého mamvopépunong COIF.BR

HAB.DE

R P=0.011547 + 0.294152 R NAV - 0.240728 R_FFO - 0.318842 - 0.002519 R_LEVER
+0.002150 R_BETA + 0.657736 R EU INDEX

E&iocmwon 10: Movtéro marivopopunong HAB.DE
DEQN.DE

D R P=-0.027172+0.222053D R NAV-0.198107D R FFO-0.776994D R _LEVER
-0.011276 R BETA + 0.119018 D R_EU INDEX

E&iocmwon 11: Movtéro marivopopnong DEQN.DE
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COL.MC

R P = - 0420878 + 0.086835 R NAV - 0.041563 R FFO + 0.148439R LEVER +
0.498625 R_BETA + 3.445802 R_EU INDEX

Elicwon 12: Movtéro maivopouneng COL.MC

SPSN.S

R_P=0.043748 +0.073921 R_NAV + 0.062173 R_FFO - 0.568937 R_LEVER + 0.002741
R_BETA + 0.266424 R_EU_INDEX

E&icwon 13: Movtélo malvopopnens SPNS.S

ALLN.S

D R P=0.027781 +0.251636 D_R_NAV + 0.048657 D _R_FFO-0.276825D R _LEVER
-0.052887 D _R BETA + 0.327536 D_R_EU INDEX

Eicwon 14: Movtéro marvopopnong ALLN.S

HLCL.L

D R P CLOSE = - 0.011651 - 0.609830D R NAV - 0.003241D R FFO - 0.361075
D R LEVER-0.051353 D R BETA 0.298016 + D R _EU INDEX

E&icwon 15: Movtéro marvopounons HLCL.S

Ao o TOpOTAVEO HOVTEAN TOAMVIPOUNGNG, TPOKVTTTOLY Ta, ENG:

H péon tyun tov BO givan - 0.02902, n péyiom eivon 0.117714 won ) eddyiot - 0.420880.
H péon tiun tov B1 givan 0.025919, n péyrot eivon 0.294152 won n eddyro - 0.609830.
H péon myun tov B2 givan - 0.040354, n péyrot tvon 0.062170 o n eddryiot - 0.240700.
H péon myun tov B3 elvan - 0.287694, n péyrot eivon 0.148439 ko n eddryiot - 0.776994.
H péon tyun tov B4 givan 0.041362, ) péyrom etvan 0.498625 won 1 eddyiot - 0.052887.
H péon tyun tov BS givan 0.706179, n péyiom etvon 3.445802 won 1 eddyrot 0.119018.

Téhog o mapayoviag EU INDEX, eaivetotl mog £xet Oetikn oyéon pe v amddoomn oe OAn

T LOVTEAQ TTOALVOPOUNOTG.
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o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

2.1.5 Xvpmepaocpota

2T TPOMNYOLUEV] EVOTNTO TOPOLCLACTNKOAY  OVOAVLTIKA TO  OTOTEAEGUOTH  TMV
TaAvopouncewv. Xty eikova 11 gaivetatl mog o€ chvoro 9 amd 11 11 petoyés Ta poviéha
™G ToAMvopounong eivol otaTioTikd onuovTikd. To yeyovog avtd mapéyel VOeiEelc Tmg M

gpevvnTiky vdOeon (evotnta 2.1.4) emainbevetar.

Andvinon epevvnTikov epoTrotog (evotnta 2.1.1): H emoio anddoon tov Evporaikdv

REITs, enmpealetor and  NAV, 1o FFO, 1t pdyAevon, tov cuotnuotikd Kivouvo Kot Tov

Evpomaikd xpnpatiomplokod oik.

Ot &0 petoyéc mov SomMOoTOONKE WG TO HOVIEAN TOVG OEV E£XOLV  GTOTIOTIKN

onpavtikotra eivar or €€ng: CITY1S.HE ko IGD.ML

2mv ewovo 11 moapovoidloviar to pHoviéAa TV moAtvdpouncewv yuo T 11 petoyég
OLLOOOTOMUEVO GE GTOTIGTIKA GNUOVTIKG (GTO AV UEPOG) KOL (U] CTATIGTIKG GTULOVTIKE

(010 KAT® PEPOC), COLPMOVA LLE TOL EVPTLATO TOV EAEYYMOV GTATIGTIKNG CNUOVTIKOTNTOC:

MONTEAA NAAINAPOMHZHZ ME ZTATIZTIKH ZHMANTIKOTHTA

UG 8 L
“eoww

MONTEAA NAAINAPOMHZHE XOPIZ ETATIZTIKH THMANTIKOTHTA

I Koretavakng

Ewova 11 - AmoTeLéOPATA GTATIGTIKIG CNUAVTIKOTTOS HOVTEL®V TAALVOPOUONG
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B Navemoripiov Advov Evpownaixd REITs: Iopdyovieg mov exnpealovy v Amddoon tovg
I ko1 Moxpoypovio. Xyéon loopporiog - Xyéoeig Artiotnrag

[Mopakdto oty eikdvo 12 Kot cOLEOVE LE TOVG EAEYYOVG GTATIGTIKNG GTLLOVTIKOTNTOS TOV
nponynonke, paivetor twg o mapdyovtog LEVER eivatl ototiotikd onpovtikdc o€ 6 amod tao
9 novtéla, o mapdyovroc EU INDEX gival ototiotikd onpovtikoc o 5 and to 9 poviéda
o mapdyovtag BETA eivan otatiotikd onpoavtikdg o 3 amd ta 9 povtéda, o Tapayoviog
FFO givar onuavtikdg o 1 amd ta 9 poviéra, evod o mapdyovtog NAV dev gaivetar vo £xet
OTOTIOTIKY] OMUOVTIKOTNTA € Kavéva amd To 9 povtéda maiwvdpounone. To povtéia
TOAVOPOUNONG OTA EMMENQ TOV LETAPANTOV BpioKOVTOL GTO ETAV® PEPOG TNG EIKOVAS, EVOD
0TO KOT® HEPOG Ppiokovior To HOVTEAD TOAVOPOUNONG TOV TPAOTOV OlPOPOV TOV

petafintov:

. | | e

R_EU_INDEX

oo [

D_R_EU_INDEX

€ o~
¢l ¢~1
o€ 19~

Do €

3. Kametavakng

Ewova 12 - ZTaTI0TIKG ONPOVTIKOL TOPAYOvVTEG TOV HOVTEAMV TOAMVIPOUN GG
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o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag
2.2 Agpedviion TG HOKPOYPOVIOG GYEGTS LEOPPOTLOS KOL TG

oITOTNTOG

Eivar kpiown n katavoénon tov oyetikdv eniddcemv e pog ayopds REITS og oyéon e
mv AN ot Evponaikés ayopéc. H Evponaikn ‘Evoon eivor pio otkovopukn €voon
Kpatdv pe 1oyvpés aANAeTdpaoelg LETAED TV EMUEPOLS KAAdWV kdbe Kpdtovg Mélovg.
21N UEAETN OV TAPOLGIALETAL KATMTEP® avoAD® TV amddoon 11 Evpondikdv REITs®
a6 9 Evponaikég Xaopec. To kivntpo g perétng eivan n depedivinon mbovov oyécemv
HeTaEy TV petoy®v dtapopetik®v Evponaikav Owovopiov. H ypnoydmta g épgvvag
EYKELTOL 0TO YEYOVOG TG €GV dVVATOL VO TPOGOLOPICTEL [0 OLTIDOONG GYECT] LETAED TMV
Evponaikov REITs, Ba sivatr duvatn 1 dieEaywyn ¥p1otU®V TANPOQOPIOV GYETIKAOV LLE TN

dvvatdTTo TPOPAEYEDV LEAAOVTIKMOV OITOSOGEMY OO T L 0yOPA GTNV GAAN.

H wwotepomta g Evponaiknc 'Evoong eivatl twog, mépa to yeyovag g Asttovpyiog g
o¢ Evoong Kpatov, 1o kdbe Kpdtog - MéLog £xet To 01co tov 1d1aitepo Oecpkd KabeoTdg

KOl VOUIKO TAOIG10 KOl TO EMIMESO MPUOTNTAG TV EXUEPOVS AYOPDV Eival S1OLPOPETIKO.

21 mopovco EVOTNTA, SIEPELVM €AV 01 TES KAEoipatog Tov Evponaikov REITs propet
va emmpedlovtal and Tig TIpég KAewsipatog dAwv Evponaikov REITs, egtdlovtog ™
oxéon petasd tov gfdopadaiov Ty kiswwipotog tov 11 Evporaikdv REITs g

TPOTYOVUEVNC EVOTNTOGC, GTO LakpompoBesio kot Bpayvrpdecuo opilovta.

2.2.1 EpgovnTiké ep@THpO

2mv wapoHoo evOTNTa avalnt®d evOeifelg oyetikd pe v Vmapén Lakpoypovag oxéong
160pPOTiaG Kot GYEGEWV TIOTNTAG LETAED T®V TIH®V KAEwGipaTo Twv Evponaikdv REITS.
H vré e€éraon mepiodog eivar n mepiodog 2006 — 2019.

H BipAioypaeikn épevva 610 TpdTO PEPOC, TYETIKA LE TO (TN TNG GVVOEGNC TOV QYOPDV

axwvntov (evotnta 1.3), pe 0dNynoe otV EUTEIPIKN SEPELVNON TOV TAPOUTAV®D CYEGEWDV.

®Ta 11 Bupondiké REITS mov avaAdOnkayv 610 mpdto pépoc TG pevvag
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Ta epgvvnrikd epotipata givol dVo Kot eivar ta eENG:

1. Yrmapyet parxpoypovio, ayéon 160ppomiog UETOLD TV TV Klgloiuatos twv Evpwmoixov REITS,

2. Ymapyovv oyéoeig autiotnrog ueTald twv Ty kletoiuarog twv Evpwnaikdv REITS,

[Tpokelpévou va amavTNom OTo AVOTEP® EPEVVITIKA EPOTNLOTA, XPTCLLOTOLD THV HEH0DO
Engle-Granger yia ™ d01Epedvnon NG HOKPOypOVIaG oXECNG 160pPoTiag Kot TNV péBodo
Granger-Causality yio T otepedhvnon g HETOED TOLG OUTIOTNTAG. TNV EXOUEVT EVOTNTA
(2.2.2) mopovcidletor 10 OBswpnTikd mAaiclo TG €pevvog Kot oty evotnta 2.2.3,
TopoLcldlovTal 1 OTOTIOTIKY €VvOoll TNG OULVOAOKANp®ong kot ¢ kotd Granger
oLTIOTNTOG, KOOMS KOl Ol GTATIGTIKOL EAEYYOL TTOL YPNGLOTOLD YOl TNV EUTEIPIKT EPEVVAL.
Téhog, otnv evotra 2.4.4, tapovoidleTar ovorlvTikd 1 axoAovBoduevn pebodoroyio Kabdg
KOl TO EUTEIPIKO ELPNHOTA, HECH TOV Omoi®v oty evotra 2.2.5 KatoAyo ot

CLUTEPACUATO KOl GTNV OTdvINGT 000 EPELVNTIKOV EPOTNUAT®V TNG EVOTNTOG.

2.2.2 OeopnTiK6 TAOICLO0

Ot Li & Wang (1995) xou Mei & Lee (1994) avagépouv 1oyvpéc oYECELG G OPOLS
cuvorokANpwong (cointegration) peta&d REITs kol Aowwwv petoydv. Or Glascock, et al.
(2000) avagépouvv Ot1, evd ta REITSs givon dtoapopomompéva amd ) YeEVIKT ayopd LETOYDV
Katd TV epiodo 1972 €wg 1991, awtd dev ovpPaivel v mepiodo 1992-1996, 6mov ta
REITs Bpébnkav va £xovv 1oyvpn cuoyétion He Tig VTOAOUTEG HETOYES. Q6TOGO, TOAAES
peAéteg £xovv eEdryet avtikpovopeva otoryeio. Ot Wilson & Okunev (1996) eEgtalovy 1060
1o REITs, 660 kot tig amoddcelg tov ypnuatiotnpiov otnv Avotpoiio kot to Hvouévo
Baoilero. H pedémn toug amokaADTTEL TV OTOVGi0 GUVOAOKTPOUEVOV GYEGEMV GTIG dVO
ayopéc. Ot Okunev, et al. (2000) ow&dyovv €Aeyyo ovvOlOKANpwONG METAED TV
Apepwcdvikov REITs kot tov ypnuatiompiov tov HITA yw v mepiodo 1979-1993.
AvokoAOTTOUV OTL Ol 000 petafAntég dev elval GLVOLOKANPOUUEVEG YPNCULOTOUDVTOG
tomikovg eAéyyovg Engle Granger. Ou Chatrath & Liang (1998) ektedovv €leyyo
ocvvorokApwong ota  Apepwavike REITs wor tov  mnbopiopnd tov  HIIA.
SvuneptropBavoov dedopéva amd 10 1972 éwg 1o 1995 ko avakaAdmTovy 6Tl o1 60
petafaAntég ivon kdmmg cuvorokAnpoppéves. [opd To onpovTikd ELPNUATO TOV MG TP
EPELVAOV OVAPOPIKA LE TN OYXEON UETAED TV JPOP®V EMEVOVTIKOV HECOV GE EMUEPOVS
ayopéc, eakoAovfel va vTapyEl KeEVO GTO OLYKEKPIUEVO gpevvnTikd medio. 'Etot, ot

(Nawawi, et al. (2010) diepedvnoav ) oyéon peta&d g Actatikng ayopds REIT kot g
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MoAaioavig ayopdg REIT (MREIT). H mapovca £pguva Epyetotl vo GOUTANPADGEL TO KEVO

depeuvavtag T oyéon towv REITs peta&d tov Evponaikdv Ayopdv.

2.2.3 X1oTIoTIKES £VVOLEG

H évvoia tys ovvolokipwaong (cointegration)

SOUPOVA LE TNV EVVOLNL TNG GLVOAOKANPOGONG 0V0 1| TEPLOGOTEPES LT OTAGUUES LETAPANTEG
OLVOEOVTOL LE M0 HOKPOYXPOVIOL GYECT HE TNV €vvola OTL «kivodvior uali oto ypOovo»
enpaviCovtag v oo taon. Ot Engle, & Granger (1987) avépepav 6Tt dvo petafintéc X
Kot Yy etvar ovvoroxkAnpoppéveg taEewg (a,b) edv ko ot dvd tovg esivor TaEEwg
OAOKANPMOONG a KOl O YPOUUIKOS GUVOVAGUOS TOVG €lval OAOKANPp®UEVOS TAEEWMS a-b.
YvpPoiwca: Edv Xi~I(a) ko Y¢~I(a) tote 0 ypappukods cuvdvacuds toug Zy = o Xy + Y ~
I(a-b). H cvvolokAnpwon tov dvo petafAntov copforiletar pe tov €€ng tpomo: Xi, Yi ~
CI (a,b). To d1Gvuoua TV GUVTEAECTMV A, TOV YPOUUIKOD GUVIVAGHOV AEYETOL SLAVVGHLOL

GUVOAOKANP®GNG.

H uéBodog Engle-Granger
H pébodoc avt Paciletar otov €heyyo TG CTAGOTNTOS TPOKEUEVOL va dtevepynOel

ENEYYOG 160PPOTiaG TOL GOAAUATOG OTNV EEIGMOT TNG GLVOLOKANPOGNG.
Brjuata EAEyyov:

1. "Eleyyog tov Babuod olokAnpwong kdbe ypovooelpdg pe t nébodo g povadtaiog
pilag, mpokeévov va evtomicovpe 101 TéEN OAOKANP®ONG OOPOPETIKNG TOV
unoév.

2. Extipmon pe ™ pébodo twv eldylotov tetpayovev (OLS) myv eliocwon g
HaKPOYPOVIOG 160pPoTiag LETAED TV dV0 HETARANTOV.

3. T va etvar ot petaPAntéc cvvorokAnpoppéves Ba Tpémel To KOTAAOUTO TOV
TpoékLYaV omd TNV Tponyovuevn e&icmon va yapoktnpilovral and oTactudTnTa.

4. Ou gheyydueveg vmobécelc eivar ot €€ng: HO: vy = 0, omdte ko 0gv LIAPYEL
otacipuoémTo ota Katdhowa HI: y < 0, omdte Ko LEWAPYEL GTACIUOTNTA OTO

katdlowta. H pundevikr vndbeon g un otaciudttog omoppinteton 6tav ty < T,
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6mov T glvar n kpiowyn T Tov wivaka Tov tapovsiacay ot Engle kot Granger yio
TOV EAEYYO0 TNG OTAGILOTNTOS TOV GOPOAUATOV.

H pébodog pmopel va epopprootel Kot yio Topamdve omd oVo HETAPANTES.

H katad Granger aitiotyza (Granger-Causality)

H dmapén aAiniegdptnong petald xpovikdv GEP@V Kot 1 avAayKn TPOGOIOPIGLOD GLTIOIMY
oxéoemv peta&h tovg odnynoav tov Granger (1969) omv avamntvén NG OIKOVOMIKNG
évvolog tng artotntog kotd Granger (Granger-Causality). Mia petafint yapaxtnpileton
aLTIOONG G TPOS KAmow, dAAN €dv M kavotta TPOPAeyNS g devTepng PertudveTan
V0TEPA OO TNV EVOOUATOOT NG TANPOPOPNONG CYETIKA LE TNV TPOTN UETOPANTY.
Xopupova pe tov Granger pio ypovooelpd, €0t Ye , atialer katd Granger pio GAAN
xpovoceEpd, €0t Xe, €6V M TANPOPOPNGCN TOVL EUTEPLEXETAL OTIS TOPEABOVCES Ko
TpOGQaTeC TWES Ve, Vi1, ... PeATidvel v mpOPAeymn ¢ Tyung g Xe £va frpo umpootd.,
onAadn g Xe+1.

[No va dwmotwdel n vVropén atiodtntog Katd Granger yivetat ypron TV SOVUGLOTIKOV

avtoraiivopopwv vroderypdatov (VAR).

"Eotm 600 gpovooelpég Ve kar Xt mov Ba pedetnfodv oc mpog tnv 4mapén autidddovg 6YECNS
Heta&d tovg. Bempovpe ta akodAovBa vrodeiypata: ¥y = Yt a; Vi + Yt b Xeq +

— m m
U, Xe = XiZq Yo+ X2 1di Xe g + e
6mov M t0 TAN00G TOV YPOVIKMOV VOTEPNGEWV.

Anlodn, n T g XpovoceEpdg Y v ¥povikn oTiyun t ivol cuvaptnomn Tev TIHaV T X
Kol ™G Y Katd TG TPONYOLUEVES YpovikEG eplddovs. Katd avtiotoryia, oto devtepo
vdOELy O, LTOBETOVE OTL M T TNG YPOVOGEPEG X TNV YPOVIKN oTtyun t eivan cuvaptnon
TOV TGV TS X Kot TG Y KaTd TIG TPONYOVUEVES YPOVIKEG TTEPLOdOVS. Me TV vdBeon 6Tt
01 O1UTOKTIKOL OPOL Ut KOl €t TV TAPOUTAV®D VITOSEYUATOV dgv cuoyetiCovtot kon Efut, us)

=0 = E[etes] yio k60e s # t, dtokpivovpe T€ooepic TOAVEG TEPUTTOCELS:

o Otovvtereotés bi tov petafintav Xei g oxéong (9) efvar otatiotikd onpoavtikol
(bi # 0) ko ot cvvteAeoTéG Ci TV UETOPANTOV Y1 TG oxéong (10) dev elvan
otatiotikd onpaviikot (ci = 0). Tote, vwhpyel LOVOSPOUN GYEST AUTIOTNTOS KATA

Granger and ™ Xt otV Y kot copPorileton X — Y.
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e Ot ovviereotéc bi tov petafintov Xe-i g oxéong (9) dev eivan otatioTikd
onpavtikoi (bi = 0) kot 01 GuVTELESTEG Ci TV PeTAPANTOV YVie-1 TG o)éomg (10) elvan
otatiotikd onpavikot (ci # 0). Tote, vhpyel LOVOSPOUN GYXEGT AUTIOTNTOS KATA
Granger and ™ Yt omv Xt kot copPoriletan Y — X.

e Ot ovvtereotég bi Tov petafAntov Xei g oxéong (9) Kot ot GUVTEAESTEG Ci TV
petafintav Ye-1 g oxéong (10) eivon otatiotikd onuavtikoi (bi # 0 kat ci #0).
Torte, vdpyel apeidopoun oyéon artidtrag kotd Granger Kot copforiletor X < Y.

e Ot ovvieheotés bi tov petafintov Xt—i g oyéong (9) Kot ot GLVTEAESTES Ci TV
petafintav Ye-1 mg oyéong (10) dev eivan otatiotikd onpavtikoi (bi =0 = ci). Tore,
dev vmhpyet oxeon ounttotnTog katd Granger. Ot petafintég X,Y eivan aveEaptnrec.

O1 mopamdve otatiotikol Eeyyor VIoBEcE®V TPAYUOTOTOOVVTOL LE TO KPLTHPLO TNG

SSER-ssgU
k
SSeU
f

katavouns F tov Wald (1940) mov diveton amd tov tomo: F = oOmov:

SSER : 1o GOpoioua TETPAYOVOV TOV KOTOAOIT®V GTNV TOAVIPOUNGCT HE TEPLOPIGUO

(TaAvdpounon g Y HOVo TAvV® GTIS VOTEPNGELS TNG).

SSEU: 10 4Bpoicpa TETPAYOVOV TOV KATOAOITOV GTNV TOAVOPOUNCT| XOPIG TEPLOPIGUO
(mAnpng eSicwon).

k: 0 apBudc twv meplopiopdv

f: 0 ap1Buoc twv Pabuav elevbepiog otnv TaAVOpOUNON YWPIC TEPLOPIOUO

O otaT1oTIKOG £AEYY0C TOL Tpaypatoroleitan yio TV e&icwon (9) elvat:

HO: b= 0, n uetafinty X dev autiaron g Y

Hl: bi# 0, n uetafinn X owtigror e Y

Av 1 Ty g kotavoung F eivon pikpdtepn g kpitikng Tiung, oev pumopet vo amopprpdei n
undevikn vedOeon, evad av 1 T ¢ F etvon peyodvtepn g KpTikng Tiung omoppinteton
n HO, dpa vrdpyer oxeon autiotnrag kotd Granger and t X oty Y. Avtictorya, yo tnv
elowon (10) yuo Ty g F pukpdtepn g kpitikng Tiung, 0ev pmopel var amoppiedet n
Undevikt vdOeon, evad av M T g F eivon peyokdtepn g Kpitikng TiUng aroppinteton

N HO : ¢ci=0, dpa vdpyet oxéon atiottag kotd Granger and ™ Y oty X. ['a va kptovv
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®¢ 0&LOTLOTA TOL AMOTEAEGLLOTA TOV EAEYYOL OTIOTNTOG KoTG Granger TPEMEL 01 VIO PEAETN

LETAPANTEG TOV VITOJELYLLATOG VO TANPOVV TIG TPOVTOOEGELS TNG GTACIUOTNTOG.

2.2.4 Epnepuki) Epevva,

Aatonmon epevvnTIKOY VTOOEcEWY

[Tpokepévou va amavinBovv To EpeLVNTIKA pOTALATA TN EVOTNTAG 2.2.1 JTLTOVO TIg

e&Ng epevvnTikég vToBEcEC:

Epgvvntikn vad0eon 1: Merald tov gfdonadiaionv tiunv kieioinaros tov Evporaikav

REITs vrapyer oyéon oovoiokiNpwaorg.

Epgvvntikn vad0son 2: Metald twv gfdouadiaionv tiumv kleioiuatos twv Evporaikav

REITs vrapyovv aitiotyreg.

Heprypapn weipopaticod cyeolocuov

2mv mapovoa evotnta, avalnt® evOsiEelg yio TNV oYE0N TOV TIUOV KAEIGIHLATOS TOV
Evpornaikov REITs. EEetdlom ™ oyéon wcoppomiog otn pokpoxpovie mepiodo pe tnv
puébooo Engle-Granger wor ™ oyxéon oautiomrog pe ™ péBodo Granger-Causality ot

Bpayvypovia. Ora ta dedopéva elonydncav mpog avdivon oto Aoyiopkd EVIEWS.
Apyd mpaypotomold Eheyyo povadwaiog pilog kot Eheyyo vVmapEng otafepod dpov ota
enineda Tov Tnov. To emingdo onpavtikdmTag Yo OA0VS Tovg eA&yyovg givar 5%. Ot

OTOTIOTIKOL EAEYYOL TOV TPy LLOTOTO0VVTOL Yia T Vmapén povadiaiog pilag kot otabepov

opov stvat:

"EAlgyyoc Orapénc novootoioc pitoc

o H0: n ypovooeipa. Exel povooiaio pio.
o /l: 5 ypovoaeipd dev Eyel povadiaia pido.

"EAlgyyoc Orapénc ctadcpov 6pov

HO: n ypovoaoepa, oev Exel atobepo opo

H1: n ypovooeipa. Exel aralbepo opo
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Ev ocvveyela ta dedopéva agov eivar ohokAnpopéva I(1), mpaypoatomold tovg eAEyyovg

GUVOLAOKANP®GNG KO AUTIOTNTOC.

"EAgYY0¢_GUVOAOKAP®MONGS: YL TN SEPEVVION TNG GUVOAOKANPMONG XPNCYLOTOINGA TO

teot Engle—Granger kot o1 vtobéceic mov eEgtdotnkay ivat ot e€1g:
HO: n ypovooeipa Xt dev eivou avvoloxinpouuévny ue v ¥t
HO: n ypovoaoepd, Yt dev eivar oovoroxinpwuuevny ue v Xt

"Elgyyoc_ortiotnroc: ywoo T ogpedbvnon g oyxéon artotrog katd Granger opykd

ONUIOVPYOLVTOL TO SAVLGHOTIKG ovtomadivopopa vrodetypata (VAR), mpokeipévov va
TPOCOOPIGTOVY Ol ¥povikég votepnoelg (lags) tov evdoyevodv HeETOPANTOV 7OV
GUUUETEYOVV GTO OLGUETAPANTO VLOdeLya. To KpiTpLo Yia TIg Ypovikég VOTEPNGELS gival

to Schwartz Information Criterion.

Ot éreyyot g antdtrtog Katd Granger o€ I(1) cvvolokAnpoppéveg petafAntég pmopodv
VoL YPNOUOTOM GOV TIC TPOTES d1apopEs, onradn ta I(0) dedopéva, copmepthappavopévon
EVOG Unyovicpov 00pmong cpdipatoc g-1 . Ot Engle & Granger (1987), deiyvouv 6t av
o1 0vo oelpég eivarl atopukmg I(1) ko cuvorokinpmvovtal, oTiddng oyéon Ba vdpyel o

TOVAGLOTOV pia KatevBuvon).

Ot vroBéoelg mov efetdotnikoy oto SYETOPANTO LRAderypa Yoo Tov  €heyyo VmOPENG

ottiotrog katd Granger givot:
HO: 5 ypovooepo, Xt dev outialer kara Granger v Ve
H0: 5 ypovoaoepa, Ve oev autialer kate Granger v Xt

Koatd 11¢ meputtddvoeic mov 1 tun p-value eivan peyadvtepn tov 0.05, n undevikn vndOeon
amoppieOnke. o OAeg TG peTafAnTég YpNoLOTOMONKAV Ol YPOVOLOYIKEG GEPES TOL
TPOEKLYOV LE TPMTEG SAPOPES TOV AOYUPLOUIKAOV TIUDV TOVG, TOV TANPOVV TO KPLTHPLO

NG OTAGIUOTNTOG, ONAON OAEC O1 YPOVOCELPES Eival OAOKANPOUEVES TPDTNG TAENG I(1).
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Agdouéva

Ytov mwivaka 33, Topovctd{ovTol ot TNYES TV dESOUEVMV:

Teptypaon [y
Closing Price datastream

IMivakag 33 - [Inyég 6edopévmv ALY OV GUVOLOKAPOGTS — ATIOTNTAS

Hapovoiaony kot avdlvcy amoTEAEGUATOV

"Eleyyoc otaoipotnros: Onwg mpoxvntel and tov [livaxka 34 6Aeg o1 ypovocelpég etvar pn

otacipeg (avarivtikd Hapaptnua Z):

Metoyn t-statistic ~ p-value  Zvunépacua
CAIV.VI 0.8255 0.9945 Amodoyn HO
PRIF.BR  -2.7445  0.0671  Amodoyq HO
COFB.BR  -1.7035 0.4291 Amodoyn HO

CTYIS.HE -2.5095 0.1136  Amodoyn HO
HABG.DE  -2.2928 0.1746  Amodoyn HO
DEQN.DE  -1.8272 0.3673 Amodoyn HO

IGD.MI -1.48633 0.5402 Amodoyn HO
COL.MC -2.5489 0.1044  Amodoyn HO

SPSN.S -0.0867 0.9489  Amodoyn HO
ALLN.S -0.2846 0.9245 Amodoyn HO
HLCL.L -2.5767 0.0983 Amodoyn HO

Hivaxkag 34 - 'Eleyyoc povadraiog piloc ota enimeda Tov Efoopadraiov TIp@V

"EAgyy0¢ 6TUCIUOTNTOS NETUGYNUUTIOREVOV 0€00pEVOV: Onwg TPoKOTTTEL Amd TOVG
[Tivakeg 35 - 36 OAeg Ol YPOVOGEPES TOV UETACYNUOTICUEVOV OEOOUEVMV EIVOL CTAGILEG
Kot 0 otafepdg Opog dev elval GTATIOTIKA ONUAVTIKOS (OVOALTIKO Ol €AEYYOlL OTO

[Mapdptnua H):
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Metoyn t-statistic ~ p-value Yopmépacua
CAIV.VI -13.2640 0.0000 Andppiyn HO
PRIF.BR -37.2617 0.0000 Amoppryn HO
COFB.BR -31.1449 0.0000 Andppiyn HO

CTY1IS.HE -30.7385 0.0000 Amoppryn HO
HABG.DE  -29.5264 0.0000 Andppiyn HO
DEQN.DE -29.8794 0.0000 Amoppryn HO

IGD.MI -28.2612 0.0000 Andppiyn HO
COL.MC -27.8230 0.0000 Andppryn HO

SPSN.S -28.7391 0.0000 Andppiyn HO
ALLN.S -30.1194 0.0000 Andppryn HO
HLCL.L -29.1408 0.0000 Andppryn HO

MMivaxag 35 - "Eleyyog povadtaiog pilac - emimeda pneTaoyRoTIGREVEOVY OEGOPEVOV

Metoyny  t-statistic p-value Zvumépoacpo
CAIV.VI  0.370262 0.7113 Amodoyn HO
PRIF.BR  -0.04996 0.9602 Amodoyn HO
COFB.BR 0.006495 0.9948 Amodoyn HO

CTYIS.HE -0.11986 0.9046 Amosoyn HO
HABG.DE 0.056396 0.955 Amodoyn HO
DEQN.DE 0.184078 0.854  Amodoyn HO

IGD.MI  -0.60838 0.5431 Amodoyn HO
COLMC -1.51546 0.1301 Amodoyn HO

SPSN.S 1.64367 0.1007 Amodoyn HO
ALLN.S  1.372667 0.1703 Amodoyn HO
HLCL.L  0.213261 0.8312 Amodoyn HO

ivoxog 36 - 'Eleyyog vmaping X1a0epov 6pov - PETUGYNLATICREVOV dEGOREVOV

To petaoynuaticpéva dedopuévo OTmG PaIVETAL amd TN YPUPIKN TOVS OVOTAPAGTACT] GTO

dwypappota oty ewova 13 sivon otaoipa:
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"Eleyyog Xuvorokipwong (Engle — Granger): And and tov Ilivaka 37 (avoivtikd ot

éleyyot oto [Tapdptua ®) mpokdnTovy Ta EENG:

e H COF.BR pg v PFIR.BR givar cuvoroxinpoppéveg.
e H HABG.DE pe v PFIR.BR &ivot cuvorordnpoppéveg.
e H COL. MC pe v IGD.MI &givar cuvorokAnpopéves.

@
o|2l812|2|8|z|8|g|t|E
S|lZle|z|e|Z|2|2|Z2|7]|8
S|=|B|IEIQ|8|F|a|e|»|E

CAIV.VI

PRIF.BR ° °
COFB.BR °

CTYI1S.HE

HABG.DE °

DEQN.DE

1GD.MI °
COL.MC °
SPSN.S

ALLN.S

HLCL.L

® cuvolokANpwon (cointegration)

Mivaxag 37 - Lyéoeig poxpoypoviag wooppomiog

YVVENMG, KATOANY® GTO CLUUTEPACLO TMG UETAED TOV TILOV TV avotépm Evporaikdv
REITs vrapyet oxéon pokpoypdviag 16oppomiag. AESOUEVOL TOV MG AVE GUUTEPACUOTOC,
ocuvdyetol TG M epguvnTikn vtobeon 1 g evotnta 2.1.4 dev umopel vo amoppipBet,
napOAa. avTd ot evOEiEeElg Yoo VOPEN HOKPOXPOVIOG GYECNG ooppomiog UeTaED TmV

Evponaikov REITs, elvor acBeveic.

"Eleyyoc Awvmiotnrtog kotd Granger: Xtov wmivoko 38 mapovoidlovtar ot Xpovikég
Yotepnoeg tov VAR, ooppwva pe to Schwartz Information Criterion (avaAvtikd ot

éleyyot oto [Mapapmmua I):
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<. EAAHNIKH AHMOKPATIA
1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

METOXEZX

LAGS

METOXEX

LAGS

ALLN.S-CAIV.IV
ALLN.S-COFB.BR
ALLN.S-COLMC
ALLN.S-CITY1S.HE
ALLN.S-DEQN.DE
ALLN.S-HABG.DE
ALLN.S-HLCL.L
ALLN.S-1IGD.MI
ALLN.S-PRIF.BR
ALLN.S-PRIF.BR
ALLN.S-SPSN.S
CAIV.VI-COFB.BR
CAIV.VI-COL.MC
CAIV.VI-CTY1S.HE
CAIV.VI-DEQN.DE
CAIV.VI-HABG.DE
CAIV.VI-HLCL.L
CAIV.IV-IGD.MI
CAIV.VI-PRIF.BR
CAIV.VI-SPSN.S
COFB.BR-COL.MC
COFB.BR-CTY1S.HE
COFB.BR-DEQN.DE
COFB.BR-HABG.DE
COFB.BR-HLCL.L
COFB.BR-IGD.MI
COFB.BR-SPSN.S

—t b e e e e ek e e e e e ek e e e e e e e e e e e ek e

COL.MC-CITY1S.HE
COL.MC-DEQN.DE
COL.MC-HABG.DE

COL.MC-HLCL.L
COL.MC-PRIF.BR
COL.MC-SPSN.S
CTY1S.HE-DEQN.DE
CTY1S.HE-HABG.DE
CTY1S.HE-HLCL.L
CTY1S.HE-IGD.MI
CTY1S.HE-PRIF.BR
CTY1S.HE-SPSN.S

DEQN.DE-HABG.DE

DEQN.DE-HLCL.L
DEQN.DE-IGD.MI
DEQN.DE-PRIF.BR
DEQN.DE-SPSN.S
HABG.DE-HLCL.L
HABG.DE-IGD.MI
HABG.DE-SPSN.S
HLCL.L-IGD.MI
HLCL.L-PRIF.BR
HLCL.L-BR-SPSN.S
IGD.MI-PRIF.BR
IGD.MI-SPSN.S
PFIR.BR-SPNS.S

ok ke e e e ek e e e pd e ek e ped e e e b e ped pd e ek e e

Mivoxog 38 - Xpovikég votepnosis (lags)
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Ytov mivaka 39 ocvvoyilovtar ot HO mov amoppipOnkav (avaAivtikd ot €heyyol o610

[Mapaptnpa K):
HO F-statistic  p-value Xvprnépoopa
H CAIV.VI  devautidlettqv  PRIF.BR 4.88177 0.0275 Amoppyn
H CAIV.VI  devartidlertmv HABG.DE 18.2255  2.00E-05 Amoppyn
H PRIF.BR devatidler v  CAIV.VI 9.67099 0.0019 Amoppyn
H PRIF.BR  devatidler v CTY1S.HE 8.49372 0.0037 Amoppyn
H PRIF.BR devatidlertnv DEQN.DE 13.2539 0.0003 Amoppyn
H PRIF.BR devatidlertyv COL.MC 7.82830 0.0053 Amoppyn
H PRIF.BR  dgv autiéler tnv SPSN.S 7.82335 0.0053 Amdpprym
H COFB.BR dgvartidlertmv HABG.DE 12.5080 0.0004 Amopprym
H COFB.BR devatidlermyv DEQN.DE 4.29609 0.0386 Amopprym
H CTYIS.HE devatidlertnv  PRIF.BR 4.60980 0.0321 Amopprym
H CTYIS.HE dJevamidlertv HABG.DE 38.1047  1.00E-09 Amopprym
H CTYIS.HE dev autidlel v IGD.MI 6.86089 0.009 Amopprym
H DEQN.DE dgvartidlermv  CTY1S.HE 4.09588 0.0434 Amopprym
H DEQN.DE devamidlertmyv HABG.DE 17.6215  3.00E-05 Amoppyn
H 1GD.MI dev artidler v HABG.DE 6.32868 0.0121 Amopprym
H COLMC dgvartidlertmv HABG.DE 5.19136 0.023 Amopprym
H  SPSN.S dev artidlertnv. COFB.BR 6.56080 0.0106 Amopprym
H  SPSN.S oev outidler v ALLN.S 14.4199 0.0002 Amopprym
H ALLN.S  devarnidlettmv. HABG.DE 4.13313 0.0424 Amdppryn

MMivexag 39 - Avniétnreg REITS

Onwg mpokdntel and tov avetépom mivaka, petald tov amoddcewv tov REITSs, vrtapyovv
atidoelg. Ot ouTldcelg oVTEG TaPOLGLALOVTAL CYNUOTIKA 6TO aKOAOVOO dtdypapLile 6TV

ewova 14. H katebBuvon tov BELovg vmodetkviel T katevhuvon e autidoovs GYEGEMG:
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CITY1S.

A

3. Kametavakng

Ewova 14 - Tynpotiky aneikovion Tov artiacev Tov petaéd tov REITS

Ao 10 aveTEP® O1GypappL TPOKVTTEL TMG LLAPYOLY arTldcEls pHeTa&y Twv REITS otig 10
amo g 11 petoyés tov 8 and 11 9 Evponaikég ydpeg. To REIT tov Hvopévov Bactieiov,

HCLC.L dev antialet pe xovéva dAro Evponaixcé REIT.

Ev télel, 6mwg mpokdmtel amd v avaivon mov mponyndnke, otig 10 and tic 11 petoyéc
TOV OelyloTog VIapYEL OXEON OUTIOTNTOGS, TO Omoio amoteAel oyvpn £vOelEn vmapéng
arttottog petald towv Evponaikdv REITs. Xuvendg n epevvntikn vwoddeon 2 oty evotnta
2.2.4 dev umopel va amoppipfel. Xvumepacpatikd 1 Vmopsn oyEcE®V ATIOTNTOS OTIC

efoopadtaieg Tipég kKAersiparog twv Evponaikov REITs emPePaidveron.

Mimlouotixy Epyoocio 57



. EAATINIKIT AHMOKPATIA Kometavarxng 2téliog,

{
10 Edvikov kot KoanoSiotprakéy

Dlovemunei il &t Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

2.2.5 Xvpmepacpota

Amdvtnon gpevvnTikoy _gpatnpotoc 1 (evomta 2.2.1): Ymapyovv evoeielg vmapéng

LOKPOYPOVIOG GYEONG 100PPOTIOG HETAED TV TIUMV KAEwsipatog Tov Evponaikov REITSs.

Anavinon epeuvnTikoy ep@TNpatog 2 (evotnta 2.2.1): Yrdpyovv 1oyvpés evoeilelg mmg

petald Tov Tudv Kielsipatog twv Evpondikeov REITS vdpyovv oyéoelg aitidtnTog.

Amd v avdivon mov mponyndnke mapéyovior evOEiEElg TmG vThpPyEL oxEon HeTAED TV
TV khewsipotog tov Evponaikav REITs ot pokpoypovia kot Bpayvypovia mepiodo. Ot
Tipég Khewsipotog tov Evponaikeov REITs atialovv oto Bpayvypdvio ddotnuae kot
napéyovtar evoeilelg oyéoewv pakpoypdviag tooppomiog. Ta evpruata ovtd ivol
ONUOVTIKA KaBDG LEG® TOL TPOGIOPIGLOD AVTMOV TV GYECEMV Etvat duvath 1 TPOPAEYN
NG UEAAOVTIKNG GULUTEPIPOPAS Kol KOT EMEKTACN TOV amoddcemv tov Evpomaikdv

REITs.
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Emi)oyog

"Yotepa and ) 0eopntikn depedhivnon Twv Tapaydviov Tov ExNPealovy TV amdd0on TV
REITs kaBd¢ kot tov {NTARatog tng cHVOESNC TV AYOPdV TITA®V OKIVAT®V GTO TPMTO
HEPOC TNG £PELVOG LLOV, TPUYLOTOTOINCO GTO OEVTEPO UEPOG TNV EUTMEIPIKT SlEPEVVINON

TOVG.

Yuykekpuéva, depguvioniay ot Tapdyovteg mov emmpedlovv v amoddoorn twv REITS,
KoOADG KoL GYECELG LAKPOYPOVIOG IGOPPOTLOS TOV SIUUOPPMVOVTOL KOl Ol UTIMOELS GYECELG

petald tov Evponaikov REITS.

O onuavtikotepog mapdyovtag mov ennpedletl tnv anddoon twv REITS, paivetot mog givan
N noyrevon kot akoAovBodv o Evpomaikdc ypnuatiotnplokds Seiktng, 0 GuoTNUOTIKOG

kivdvvog, To FFO kot n NAV.

Avogopikd pe T1g Tég KAewsipatog twv Evpomawomv REITS, napéywm evoei&elg vmapéng
LLOKPOYPOVIOG GYECTG IGOPPOTIOC, EVD Y10L TO BPayvypOVIO O1EGTNLLA 1) EPELVOL LLOV, TALPEEL

1oYLPEG EVOEIEELS TS VILAPYOVY UETAED TOVG UTIDOEIS GYECELS.

Ta gvprpata g Epgvvag etvar oNUOVTIKE KaB®G apeEVOG CLUTANPMOVOLY TNV TEPLOPIGLEVN
BpAoypapia oyetikd pe ta Evpomaikd REITs, evtomilovrog tovg mapdyovteg mov
emnpedlovy TIG OmOOOGELS TOLG KOl OGPETEPOL Ol EVOEIEElS aTOTNTOS HETOEL TMV
Evponaikov REITs mov deEdyovior Ba pmopovoov va cvpBdilovv oty oe&oymyn
YPNOUOV TANPOPOPLDY GYETIKAV E TN dSuvaTOTNTO TPOPAEYEWV LEAALOVTIKADV ATOOOGEDV

amd TN [o oyopd 6TV GAAN.
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. EAATINIKIT AHMOKPATIA Kometavarxng 2téliog,
10 Edvikov kot KoanoSiotprakéy

B Dcvereiiaror ABrvdvy Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Hoapdptnpo A: AvaivTikG amoteréiopata eAEY OV povadraiog pifag (emineda)
RETUPINTOV TOAVOPOUN OGS
e CAIV.IV
R_P
Null Hypothesis: R_P has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.809437 0.0167
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(P)

Method: Least Squares

Date: 07/24/20 Time: 22:20

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
P(-1) -1.603691 0.420978 -3.809437 0.0042
D(P(-1)) 0.435435 0.283323 1.536886 0.1587
C 3.451736 0.898782 3.840461 0.0040
R-squared 0.669519 Mean dependent var 0.055326
Adjusted R-squared 0.596079 S.D. dependent var 0.625050
S.E. of regression 0.397249 Akaike info criterion 1.203810
Sum squared resid 1.420259 Schwarz criterion 1.325037
Log likelihood -4.222860 Hannan-Quinn criter. 1.158928
F-statistic 9.116534 Durbin-Watson stat 1.886331

Prob(F-statistic) 0.006857
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_NAV
Null Hypothesis: R_NAV has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.500656 0.0261
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV)

Method: Least Squares

Date: 07/24/20 Time: 22:25

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_NAV(-1) -0.810356 0.231487 -3.500656 0.0050

C 1.635572 0.472280 3.463138 0.0053

R-squared 0.526975 Mean dependent var -0.014733

Adjusted R-squared 0.483973 S.D. dependent var 0.142404

S.E. of regression 0.102296 Akaike info criterion -1.581249

Sum squared resid 0.115110 Schwarz criterion -1.494333

Log likelihood 12.27812 Hannan-Quinn criter. -1.599114

F-statistic 12.25459 Durbin-Watson stat 1.424372
Prob(F-statistic) 0.004965

Mimdouotixn Epyooio 67



. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_FFO

Null Hypothesis: R_FFO has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.808753 0.0154
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)

Method: Least Squares

Date: 07/24/20 Time: 22:26

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_FFO(-1) -1.138358 0.298879 -3.808753 0.0029

C 3.378732 1.358602 2.486918 0.0302

R-squared 0.568739 Mean dependent var -0.028876

Adjusted R-squared 0.529533 S.D. dependent var 5.374505

S.E. of regression 3.686403 Akaike info criterion 5.587818

Sum squared resid 149.4852 Schwarz criterion 5.674733

Log likelihood -34.32082 Hannan-Quinn criter. 5.569953

F-statistic 14.50660 Durbin-Watson stat 2.060346
Prob(F-statistic) 0.002899
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% EAAHNIKH AHMOKFPATIA

10 Edvikov kot KoanoSiotprakéy

L HMoavemoetiuov Advvov

R_LEVER

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Null Hypothesis: R_LEVER has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-5.865979 0.0009

Test critical values:

1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LLEVER)

Method: Least Squares

Date: 07/24/20 Time: 22:25
Sample (adjusted): 2009 2019
Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_LLEVER(-1) -0.939615 0.160180 -5.865979 0.0006
D(R_LLEVER(-1)) -0.188543 0.128914 -1.462552 0.1870
D(R_LLEVER(-2)) -0.269074 0.085152 -3.159914 0.0159
C 1.733102 0.388375 4.462446 0.0029
R-squared 0.963909 Mean dependent var -0.380224
Adjusted R-squared 0.948442 S.D. dependent var 1.553528
S.E. of regression 0.352752 Akaike info criterion 1.029182
Sum squared resid 0.871036 Schwarz criterion 1.173871
Log likelihood -1.660502 Hannan-Quinn criter. 0.937976
F-statistic 62.31821 Durbin-Watson stat 1.921678

Prob(F-statistic)

0.000020
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_BETA
Null Hypothesis: R_BETA has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.206918 0.0001
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA)

Method: Least Squares

Date: 07/24/20 Time: 22:26

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_BETA(-1) -1.507632 0.209192 -7.206918 0.0001

D(R_BETA(-1)) 0.496103 0.147924 3.353770 0.0085

C 26.44805 12.98039 2.037539 0.0721

R-squared 0.865686 Mean dependent var 17.73525

Adjusted R-squared 0.835838 S.D. dependent var 110.5001

S.E. of regression 44.77123 Akaike info criterion 10.65333

Sum squared resid 18040.17 Schwarz criterion 10.77455

Log likelihood -60.91996 Hannan-Quinn criter. 10.60844

F-statistic 29.00346 Durbin-Watson stat 2.702936
Prob(F-statistic) 0.000119
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_EU_INDEX

Null Hypothesis: EU_INDEX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.157933 0.0016
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EU_INDEX)
Method: Least Squares

Date: 07/24/20 Time: 22:48

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

EU_INDEX(-1) -1.453549 0.281808 -5.157933 0.0003

C 0.047300 0.052369 0.903206 0.3858

R-squared 0.707480 Mean dependent var 0.006615

Adjusted R-squared 0.680887 S.D. dependent var 0.330441

S.E. of regression 0.186667 Akaike info criterion -0.378348

Sum squared resid 0.383288 Schwarz criterion -0.291433

Log likelihood 4.459261 Hannan-Quinn criter. -0.396213

F-statistic 26.60427 Durbin-Watson stat 2.283368
Prob(F-statistic) 0.000314
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e PFIRBR
R_P
Null Hypothesis: R_P has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.685810 0.0205
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P)

Method: Least Squares

Date: 07/24/20 Time: 22:39

Sample (adjusted): 3 14

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_P(-1) -2.043548 0.554437 -3.685810 0.0050
D(R_P(-1)) 0.442759 0.331823 1.334324 0.2149
Cc 0.003982 0.049933 0.079746 0.9382
R-squared 0.725376 Mean dependent var 0.016773
Adjusted R-squared 0.664349 S.D. dependent var 0.298031
S.E. of regression 0.172665 Akaike info criterion -0.462604
Sum squared resid 0.268320 Schwarz criterion -0.341377
Log likelihood 5.775624 Hannan-Quinn criter. -0.507486
F-statistic 11.88605 Durbin-Watson stat 1.266107

Prob(F-statistic) 0.002981
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_NAV

Null Hypothesis: R_NAV has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.299328 0.0389
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV)

Method: Least Squares

Date: 07/24/20 Time: 22:40

Sample (adjusted): 3 14

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_NAV(-1) -1.319798 0.400020 -3.299328 0.0092

D(R_NAV(-1)) 0.475349 0.304438 1.561400 0.1529

C -0.053450 0.076573 -0.698026 0.5028

R-squared 0.561630 Mean dependent var 0.009699

Adjusted R-squared 0.464215 S.D. dependent var 0.351536

S.E. of regression 0.257315 Akaike info criterion 0.335287

Sum squared resid 0.595899 Schwarz criterion 0.456514

Log likelihood 0.988278 Hannan-Quinn criter. 0.290405

F-statistic 5.765311 Durbin-Watson stat 2.054566
Prob(F-statistic) 0.024450
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_FFO
Null Hypothesis: R_FFO has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.067346 0.0098
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)

Method: Least Squares

Date: 07/24/20 Time: 22:40

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_FFO(-1) -1.204538 0.296149 -4.067346 0.0019

Cc 0.336606 0.331686 1.014835 0.3320

R-squared 0.600629 Mean dependent var 0.009874

Adjusted R-squared 0.564322 S.D. dependent var 1.757885

S.E. of regression 1.160307 Akaike info criterion 3.275885

Sum squared resid 14.80944 Schwarz criterion 3.362800

Log likelihood -19.29325 Hannan-Quinn criter. 3.258020

F-statistic 16.54330 Durbin-Watson stat 2.095376
Prob(F-statistic) 0.001860
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_LEVER

Null Hypothesis: R_LEVER has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.945839 0.0023
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER)

Method: Least Squares

Date: 07/24/20 Time: 22:40

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_LEVER(-1) -1.412672 0.285628 -4.945839 0.0004

C 0.029401 0.092253 0.318704 0.7559

R-squared 0.689803 Mean dependent var -0.023547

Adjusted R-squared 0.661603 S.D. dependent var 0.567927

S.E. of regression 0.330374 Akaike info criterion 0.763455

Sum squared resid 1.200616 Schwarz criterion 0.850370

Log likelihood -2.962456 Hannan-Quinn criter. 0.745590

F-statistic 24.46133 Durbin-Watson stat 2.081971
Prob(F-statistic) 0.000439
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_BETA

Null Hypothesis: R_BETA has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.927954 0.0125
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA)

Method: Least Squares

Date: 07/24/20 Time: 22:41

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_BETA(-1) -1.152128 0.293315 -3.927954 0.0024

Cc 0.315580 0.285143 1.106744 0.2920

R-squared 0.583788 Mean dependent var 0.041110

Adjusted R-squared 0.545950 S.D. dependent var 1.479224

S.E. of regression 0.996748 Akaike info criterion 2.972002

Sum squared resid 10.92858 Schwarz criterion 3.058917

Log likelihood -17.31801 Hannan-Quinn criter. 2.954137

F-statistic 15.42882 Durbin-Watson stat 1.334727
Prob(F-statistic) 0.002360
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e COIF.BR
R_P
Null Hypothesis: R_P has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.700579 0.1001
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P)

Method: Least Squares

Date: 07/24/20 Time: 22:59

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_P(-1) -0.879118 0.325529 -2.700579 0.0206
C -0.002067 0.033496 -0.061722 0.9519
R-squared 0.398681 Mean dependent var 0.005308
Adjusted R-squared 0.344016 S.D. dependent var 0.148619
S.E. of regression 0.120371 Akaike info criterion -1.255837
Sum squared resid 0.159381 Schwarz criterion -1.168921
Log likelihood 10.16294 Hannan-Quinn criter. -1.273702
F-statistic 7.293127 Durbin-Watson stat 1.191395
Prob(F-statistic) 0.020635
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_NAV

Null Hypothesis: R_NAV has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.104883 0.0513
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV)

Method: Least Squares

Date: 07/24/20 Time: 23:00

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_NAV(-1) -0.884589 0.284903 -3.104883 0.0100

C -0.016878 0.017983 -0.938588 0.3681

R-squared 0.467062 Mean dependent var -0.003550

Adjusted R-squared 0.418613 S.D. dependent var 0.082576

S.E. of regression 0.062963 Akaike info criterion -2.551886

Sum squared resid 0.043608 Schwarz criterion -2.464971

Log likelihood 18.58726 Hannan-Quinn criter. -2.569751

F-statistic 9.640297 Durbin-Watson stat 2.073672
Prob(F-statistic) 0.010016
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_FFO

Null Hypothesis: R_FFO has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.976624 0.0115
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)

Method: Least Squares

Date: 07/24/20 Time: 23:00

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_FFO(-1) -1.137704 0.286098 -3.976624 0.0022

C -0.014934 0.059715 -0.250090 0.8071

R-squared 0.589760 Mean dependent var -0.005757

Adjusted R-squared 0.552465 S.D. dependent var 0.321600

S.E. of regression 0.215144 Akaike info criterion -0.094376

Sum squared resid 0.509158 Schwarz criterion -0.007461

Log likelihood 2.613446 Hannan-Quinn criter. -0.112241

F-statistic 15.81354 Durbin-Watson stat 2.202276
Prob(F-statistic) 0.002171
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_LEVER

Null Hypothesis: R_LEVER has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.211506 0.0428
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER)

Method: Least Squares

Date: 07/24/20 Time: 23:00

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_LEVER(-1) -0.945840 0.294516 -3.211506 0.0083

Cc 0.004318 0.070671 0.061105 0.9524

R-squared 0.483902 Mean dependent var 0.005092

Adjusted R-squared 0.436984 S.D. dependent var 0.339587

S.E. of regression 0.254807 Akaike info criterion 0.244017

Sum squared resid 0.714193 Schwarz criterion 0.330933

Log likelihood 0.413888 Hannan-Quinn criter. 0.226152

F-statistic 10.31377 Durbin-Watson stat 1.245033
Prob(F-statistic) 0.008283
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_BETA

Null Hypothesis: R_BETA has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.041258 0.0571
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA)

Method: Least Squares

Date: 07/24/20 Time: 23:00

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_BETA(-1) -1.174513 0.386193 -3.041258 0.0112

C 7.733622 5.568079 1.388921 0.1923

R-squared 0.456770 Mean dependent var 3.280247

Adjusted R-squared 0.407385 S.D. dependent var 25.16102

S.E. of regression 19.36932 Akaike info criterion 8.905896

Sum squared resid 4126.876 Schwarz criterion 8.992811

Log likelihood -55.88832 Hannan-Quinn criter. 8.888031

F-statistic 9.249250 Durbin-Watson stat 1.680437
Prob(F-statistic) 0.011221
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e CITY1S.HE
R_P
Null Hypothesis: R_P has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.274721 0.0004
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P)

Method: Least Squares

Date: 07/25/20 Time: 12:55

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_P(-1) -2.118598 0.337640 -6.274721 0.0001
D(R_P(-1)) 0.649893 0.194660 3.338608 0.0087
C 0.057847 0.069979 0.826633 0.4298
R-squared 0.834599 Mean dependent var 0.034956
Adjusted R-squared 0.797844 S.D. dependent var 0.530708
S.E. of regression 0.238616 Akaike info criterion 0.184394
Sum squared resid 0.512438 Schwarz criterion 0.305621
Log likelihood 1.893635 Hannan-Quinn criter. 0.139512
F-statistic 22.70666 Durbin-Watson stat 1.621725

Prob(F-statistic) 0.000304

Mimdouotixn Epyooio
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_NAV

Null Hypothesis: R_P has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.274721 0.0004
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P)

Method: Least Squares

Date: 07/25/20 Time: 12:55

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_P(-1) -2.118598 0.337640 -6.274721 0.0001
D(R_P(-1)) 0.649893 0.194660 3.338608 0.0087
C 0.057847 0.069979 0.826633 0.4298
R-squared 0.834599 Mean dependent var 0.034956
Adjusted R-squared 0.797844 S.D. dependent var 0.530708
S.E. of regression 0.238616 Akaike info criterion 0.184394
Sum squared resid 0.512438 Schwarz criterion 0.305621
Log likelihood 1.893635 Hannan-Quinn criter. 0.139512
F-statistic 22.70666 Durbin-Watson stat 1.621725

Prob(F-statistic) 0.000304
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_FFO

Null Hypothesis: R_FFO has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.973847 0.0116
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)

Method: Least Squares

Date: 07/25/20 Time: 12:56

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_FFO(-1) -1.182445 0.297557 -3.973847 0.0022

C 0.833661 1.008836 0.826360 0.4262

R-squared 0.589421 Mean dependent var -0.066022

Adjusted R-squared 0.552096 S.D. dependent var 5.296371

S.E. of regression 3.544629 Akaike info criterion 5.509382

Sum squared resid 138.2084 Schwarz criterion 5.596298

Log likelihood -33.81099 Hannan-Quinn criter. 5.491517

F-statistic 15.79146 Durbin-Watson stat 2.039168
Prob(F-statistic) 0.002182
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_LEVER

Null Hypothesis: R_LEVER has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.497707 0.0263
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER)

Method: Least Squares

Date: 07/25/20 Time: 12:56

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_LEVER(-1) -1.045989 0.299050 -3.497707 0.0050

C 0.091912 0.135076 0.680446 0.5103

R-squared 0.526555 Mean dependent var 0.003910

Adjusted R-squared 0.483514 S.D. dependent var 0.665812

S.E. of regression 0.478499 Akaike info criterion 1.504312

Sum squared resid 2.518571 Schwarz criterion 1.591227

Log likelihood -7.778026 Hannan-Quinn criter. 1.486447

F-statistic 12.23395 Durbin-Watson stat 1.817933
Prob(F-statistic) 0.004990

Mimdouotixn Epyooio 85



% EAAHNIKH AHMOKFPATIA

1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

R_BETA

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Null Hypothesis: R_BETA has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-4.829994 0.0039

Test critical values:

1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA)

Method: Least Squares

Date: 07/25/20 Time: 12:57
Sample (adjusted): 2009 2019
Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_BETA(-1) -3.067000 0.634990 -4.829994 0.0019
D(R_BETA(-1)) 0.975538 0.420742 2.318615 0.0535
D(R_BETA(-2)) 0.288392 0.126096 2.287089 0.0560
Cc -0.009790 0.079757 -0.122744 0.9058
R-squared 0.915253 Mean dependent var -0.022768
Adjusted R-squared 0.878933 S.D. dependent var 0.705959
S.E. of regression 0.245636 Akaike info criterion 0.305354
Sum squared resid 0.422359 Schwarz criterion 0.450043
Log likelihood 2.320554 Hannan-Quinn criter. 0.214148
F-statistic 25.19974 Durbin-Watson stat 2473512

Prob(F-statistic)

0.000399

Mimdouotixn Epyooio
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% EAAHNIKH AHMOKFPATIA Kaﬂgfa‘/dki']g Zfé/,{log,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

e HAB.DE

Null Hypothesis: R_P has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.366395 0.0348
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P)
Method: Least Squares
Date: 07/24/20 Time: 23:24
Sample (adjusted): 3 14
Included observations: 12 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_P(-1) -1.708419 0.507492 -3.366395 0.0083
D(R_P(-1)) 0.306973 0.320042 0.959165 0.3625
C 0.027959 0.055351 0.505124 0.6256
R-squared 0.693232 Mean dependent var 0.026866
Adjusted R-squared 0.625061 S.D. dependent var 0.311970
S.E. of regression 0.191026 Akaike info criterion -0.260492
Sum squared resid 0.328420 Schwarz criterion -0.139266
Log likelihood 4.562954 Hannan-Quinn criter. -0.305375
F-statistic 10.16906 Durbin-Watson stat 1.693661
Prob(F-statistic) 0.004905
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_NAV

Null Hypothesis: R_NAV has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.075888 0.0097
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV)

Method: Least Squares

Date: 07/24/20 Time: 23:29

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_NAV(-1) -1.201064 0.294675 -4.075888 0.0018

Cc 0.017832 0.023706 0.752219 0.4677

R-squared 0.601635 Mean dependent var -0.008407

Adjusted R-squared 0.565420 S.D. dependent var 0.124783

S.E. of regression 0.082260 Akaike info criterion -2.017218

Sum squared resid 0.074434 Schwarz criterion -1.930303

Log likelihood 15.11192 Hannan-Quinn criter. -2.035083

F-statistic 16.61286 Durbin-Watson stat 1.949118
Prob(F-statistic) 0.001833
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% EAAHNIKH AHMOKFPATIA

1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

R_FFO

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Null Hypothesis: R_FFO has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-3.186205 0.0467

Test critical values:

1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)

Method: Least Squares

Date: 07/24/20 Time: 23:29

Sample (adjusted): 3 14

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_FFO(-1) -1.598449 0.501678 -3.186205 0.0111
D(R_FFO(-1)) 0.287675 0.318478 0.903280 0.3899
C 0.164774 0.134410 1.225909 0.2513
R-squared 0.652308 Mean dependent var -0.014788
Adjusted R-squared 0.575043 S.D. dependent var 0.645280
S.E. of regression 0.420649 Akaike info criterion 1.318284
Sum squared resid 1.592513 Schwarz criterion 1.439511
Log likelihood -4.909703 Hannan-Quinn criter. 1.273401
F-statistic 8.442498 Durbin-Watson stat 1.336006

Prob(F-statistic)

0.008617

Mimdouotixn Epyooio
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_LEVER

Null Hypothesis: R_LEVER has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.605061 0.0218
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER)

Method: Least Squares

Date: 07/24/20 Time: 23:30

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_LEVER(-1) -1.082860 0.300372 -3.605061 0.0041

C 5.944402 5.832526 1.019181 0.3300

R-squared 0.541599 Mean dependent var 0.020653

Adjusted R-squared 0.499926 S.D. dependent var 28.53344

S.E. of regression 20.17767 Akaike info criterion 8.987668

Sum squared resid 4478.522 Schwarz criterion 9.074584

Log likelihood -56.41984 Hannan-Quinn criter. 8.969803

F-statistic 12.99647 Durbin-Watson stat 0.912639
Prob(F-statistic) 0.004133
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<. EAAHNIKH AHMOKPATIA
{
1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

R_BETA

Null Hypothesis: R_FFO has a unit root
Exogenous: Constant

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.186205 0.0467
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)
Method: Least Squares
Date: 07/24/20 Time: 23:29
Sample (adjusted): 3 14
Included observations: 12 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_FFO(-1) -1.598449 0.501678 -3.186205 0.0111
D(R_FFO(-1)) 0.287675 0.318478 0.903280 0.3899
C 0.164774 0.134410 1.225909 0.2513
R-squared 0.652308 Mean dependent var -0.014788
Adjusted R-squared 0.575043 S.D. dependent var 0.645280
S.E. of regression 0.420649 Akaike info criterion 1.318284
Sum squared resid 1.592513 Schwarz criterion 1.439511
Log likelihood -4.909703 Hannan-Quinn criter. 1.273401
F-statistic 8.442498 Durbin-Watson stat 1.336006
Prob(F-statistic) 0.008617

Mimdouotixn Epyooio
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e DEQN.DE
R_P
Null Hypothesis: R_P has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.502369 0.0047
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P)

Method: Least Squares

Date: 07/24/20 Time: 23:37

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_P(-1) -1.256564 0.279090 -4.502369 0.0009
C 0.017261 0.046235 0.373325 0.7160
R-squared 0.648240 Mean dependent var -0.010842
Adjusted R-squared 0.616262 S.D. dependent var 0.266644
S.E. of regression 0.165177  Akaike info criterion -0.622964
Sum squared resid 0.300117 Schwarz criterion -0.536049
Log likelihood 6.049269 Hannan-Quinn criter. -0.640829
F-statistic 20.27133 Durbin-Watson stat 1.619625
Prob(F-statistic) 0.000898
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_NAV

Null Hypothesis: R_NAV has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.917013 0.0127
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV)

Method: Least Squares

Date: 07/24/20 Time: 23:43

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_NAV(-1) -1.261295 0.322004 -3.917013 0.0024

C 0.063123 0.037299 1.692333 0.1187

R-squared 0.582432 Mean dependent var -0.021260

Adjusted R-squared 0.544471 S.D. dependent var 0.162662

S.E. of regression 0.109785 Akaike info criterion -1.439939

Sum squared resid 0.132581 Schwarz criterion -1.353024

Log likelihood 11.35960 Hannan-Quinn criter. -1.457804

F-statistic 15.34299 Durbin-Watson stat 1.840088
Prob(F-statistic) 0.002405
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<. EAAHNIKH AHMOKPATIA
{
1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

R_FFO

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Null Hypothesis: R_FFO has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.928383 0.3091
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)
Method: Least Squares
Date: 07/24/20 Time: 23:43
Sample (adjusted): 2009 2019
Included observations: 11 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_FFO(-1) -1.362913 0.706765 -1.928383 0.0951
D(R_FFO(-1)) -0.322821 0.513446 -0.628734 0.5495
D(R_FFO(-2)) -0.379420 0.209908 -1.807555 0.1136
Cc 0.008959 0.038454 0.232994 0.8224
R-squared 0.922132 Mean dependent var -0.036866
Adjusted R-squared 0.888760 S.D. dependent var 0.326877
S.E. of regression 0.109022 Akaike info criterion -1.319240
Sum squared resid 0.083201 Schwarz criterion -1.174550
Log likelihood 11.25582 Hannan-Quinn criter. -1.410446
F-statistic 27.63178 Durbin-Watson stat 1.536749
Prob(F-statistic) 0.000297
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_LEVER

Null Hypothesis: R_LEVER has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.549766 0.0277
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER)

Method: Least Squares

Date: 07/24/20 Time: 23:44

Sample (adjusted): 2009 2019

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_LEVER(-1) -1.371237 0.386289 -3.549766 0.0093
D(R_LEVER(-1)) 0.530778 0.291639 1.819981 0.1116
D(R_LEVER(-2)) 0.545621 0.217197 2.512108 0.0403
C -0.019169 0.045094 -0.425095 0.6835
R-squared 0.694742 Mean dependent var 0.000264
Adjusted R-squared 0.563917 S.D. dependent var 0.224768
S.E. of regression 0.148429 Akaike info criterion -0.702128
Sum squared resid 0.154219 Schwarz criterion -0.557439
Log likelihood 7.861707 Hannan-Quinn criter. -0.793335
F-statistic 5.310464 Durbin-Watson stat 1.270615
Prob(F-statistic) 0.031933
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_BETA
Null Hypothesis: R_BETA has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.653410 0.0037
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA)

Method: Least Squares

Date: 07/24/20 Time: 23:46

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_BETA(-1) -1.410759 0.303167 -4.653410 0.0007

C 0.172079 0.159472 1.079056 0.3037

R-squared 0.663137 Mean dependent var -0.063831

Adjusted R-squared 0.632513 S.D. dependent var 0.899291

S.E. of regression 0.545156 Akaike info criterion 1.765150

Sum squared resid 3.269150 Schwarz criterion 1.852065

Log likelihood -9.473475 Hannan-Quinn criter. 1.747285

F-statistic 21.65423 Durbin-Watson stat 1.688987
Prob(F-statistic) 0.000701
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e IGD.MI
R_P
Null Hypothesis: P has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.711336 0.0984
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(P)

Method: Least Squares

Date: 07/25/20 Time: 00:01

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

P(-1) -0.802743 0.296069 -2.711336 0.0202

C -0.082937 0.085005 -0.975669 0.3502

R-squared 0.400589 Mean dependent var -0.008784

Adjusted R-squared 0.346097 S.D. dependent var 0.358865

S.E. of regression 0.290193 Akaike info criterion 0.504099

Sum squared resid 0.926334 Schwarz criterion 0.591015

Log likelihood -1.276647 Hannan-Quinn criter. 0.486234

F-statistic 7.351342 Durbin-Watson stat 1.792077
Prob(F-statistic) 0.020243
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_NAV
Null Hypothesis: R_NAV has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.737683 0.0942
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV)

Method: Least Squares

Date: 07/25/20 Time: 00:08

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_NAV(-1) -0.734224 0.268192 -2.737683 0.0193

C -0.013439 0.029922 -0.449147 0.6620

R-squared 0.405242 Mean dependent var -0.013759

Adjusted R-squared 0.351173 S.D. dependent var 0.133934

S.E. of regression 0.107884 Akaike info criterion -1.474888

Sum squared resid 0.128028 Schwarz criterion -1.387973

Log likelihood 11.58677 Hannan-Quinn criter. -1.492753

F-statistic 7.494906 Durbin-Watson stat 2.056233
Prob(F-statistic) 0.019311
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_FFO
Null Hypothesis: R_FFO has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.773745 0.0889
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)

Method: Least Squares

Date: 07/25/20 Time: 00:08

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_FFO(-1) -0.824029 0.297082 -2.773745 0.0181

C -0.710954 0.647193 -1.098520 0.2954

R-squared 0.411565 Mean dependent var 0.011790

Adjusted R-squared 0.358071 S.D. dependent var 2.665996

S.E. of regression 2.136009 Akaike info criterion 4.496393

Sum squared resid 50.18786 Schwarz criterion 4.583308

Log likelihood -27.22656 Hannan-Quinn criter. 4.478528

F-statistic 7.693660 Durbin-Watson stat 1.913351
Prob(F-statistic) 0.018105
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_LEVER

Null Hypothesis: R_LEVER has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.699001 0.0186
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER)

Method: Least Squares

Date: 07/25/20 Time: 00:09

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_LEVER(-1) -1.108668 0.299721 -3.699001 0.0035

C 121.6619 104.9508 1.159228 0.2709

R-squared 0.554342 Mean dependent var 0.016535

Adjusted R-squared 0.513828 S.D. dependent var 515.3721

S.E. of regression 359.3486 Akaike info criterion 14.74710

Sum squared resid 1420446. Schwarz criterion 14.83402

Log likelihood -93.85616 Hannan-Quinn criter. 14.72924

F-statistic 13.68261 Durbin-Watson stat 2.026542
Prob(F-statistic) 0.003508
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_BETA

Null Hypothesis: D_R_BETA has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.257674 0.0004
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(D_R_BETA)
Method: Least Squares

Date: 07/25/20 Time: 00:09

Sample (adjusted): 3 14

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D_R BETA(-1) -1.522354 0.243278 -6.257674 0.0001

C -0.091190 0.309054 -0.295061 0.7740

R-squared 0.796576 Mean dependent var 0.123900

Adjusted R-squared 0.776234 S.D. dependent var 2.249188

S.E. of regression 1.063954 Akaike info criterion 3.112873

Sum squared resid 11.31998 Schwarz criterion 3.193691

Log likelihood -16.67724 Hannan-Quinn criter. 3.082952

F-statistic 39.15849 Durbin-Watson stat 2.207197
Prob(F-statistic) 0.000094
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
V0 Edvikdv kar KanoSiotplakéy

R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

¢ COL.MC
R_P
Null Hypothesis: R_P has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.896819 0.0000
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P)

Method: Least Squares

Date: 07/25/20 Time: 12:04

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_P(-1) -1.061345 0.134402 -7.896819 0.0000
C -0.107592 0.155169 -0.693384 0.5024
R-squared 0.850054 Mean dependent var -0.255806
Adjusted R-squared 0.836423 S.D. dependent var 1.373139
S.E. of regression 0.555362 Akaike info criterion 1.802246
Sum squared resid 3.392700 Schwarz criterion 1.889161
Log likelihood -9.714599 Hannan-Quinn criter. 1.784381
F-statistic 62.35974 Durbin-Watson stat 1.340972
Prob(F-statistic) 0.000007
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_NAV

Null Hypothesis: R_NAV has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.161023 0.0003
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV)

Method: Least Squares

Date: 07/25/20 Time: 12:05

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_NAV(-1) -1.091742 0.177201 -6.161023 0.0001

C 0.310584 0.481764 0.644680 0.5323

R-squared 0.775319 Mean dependent var -0.607745

Adjusted R-squared 0.754893 S.D. dependent var 3.336404

S.E. of regression 1.651796 Akaike info criterion 3.982242

Sum squared resid 30.01274 Schwarz criterion 4.069157

Log likelihood -23.88457 Hannan-Quinn criter. 3.964377

F-statistic 37.95820 Durbin-Watson stat 2.350647
Prob(F-statistic) 0.000071
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_FFO

Null Hypothesis: R_FFO has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.425608 0.0297
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)

Method: Least Squares

Date: 07/25/20 Time: 12:05

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_FFO(-1) -1.029928 0.300656 -3.425608 0.0057

C -1.691352 1.814894 -0.931929 0.3714

R-squared 0.516160 Mean dependent var -0.032403

Adjusted R-squared 0.472175 S.D. dependent var 8.680375

S.E. of regression 6.306431 Akaike info criterion 6.661655

Sum squared resid 437.4819 Schwarz criterion 6.748571

Log likelihood -41.30076 Hannan-Quinn criter. 6.643790

F-statistic 11.73479 Durbin-Watson stat 2.005228
Prob(F-statistic) 0.005667

Mimdouotixn Epyooio 104



. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_LEVER

Null Hypothesis: R_LEVER has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.962725 0.0000
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER)

Method: Least Squares

Date: 07/25/20 Time: 12:05

Sample (adjusted): 4 14

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_LEVER(-1) -1.027444 0.114635 -8.962725 0.0000
D(R_LEVER(-1)) -0.005681 0.099471 -0.057109 0.9561
D(R_LEVER(-2)) -0.144901 0.073952 -1.959395 0.0909
C -0.026524 0.201916 -0.131360 0.8992
R-squared 0.964951 Mean dependent var -0.711237
Adjusted R-squared 0.949930 S.D. dependent var 2.508278
S.E. of regression 0.561261 Akaike info criterion 1.958027
Sum squared resid 2.205098 Schwarz criterion 2.102716
Log likelihood -6.769146 Hannan-Quinn criter. 1.866820
F-statistic 64.23999 Durbin-Watson stat 2.343212
Prob(F-statistic) 0.000019
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_BETA

Null Hypothesis: R_BETA has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.260011 0.0000
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA)

Method: Least Squares

Date: 07/25/20 Time: 12:06

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_BETA(-1) -1.111419 0.134554 -8.260011 0.0000

C 0.053852 0.175042 0.307650 0.7641

R-squared 0.861160 Mean dependent var -0.362703

Adjusted R-squared 0.848538 S.D. dependent var 1.552907

S.E. of regression 0.604362 Akaike info criterion 1.971353

Sum squared resid 4.017794 Schwarz criterion 2.058268

Log likelihood -10.81379 Hannan-Quinn criter. 1.953488

F-statistic 68.22777 Durbin-Watson stat 1.850254
Prob(F-statistic) 0.000005
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e SPNS.S
R_P

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P)

Method: Least Squares

Date: 07/25/20 Time: 12:40

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_P(-1) -1.347782 0.328984 -4.096805 0.0018
C 0.083189 0.048583 1.712310 0.1148
R-squared 0.604086 Mean dependent var 0.010558
Adjusted R-squared 0.568094 S.D. dependent var 0.248160
S.E. of regression 0.163089 Akaike info criterion -0.648398
Sum squared resid 0.292580 Schwarz criterion -0.561483
Log likelihood 6.214590 Hannan-Quinn criter. -0.666263
F-statistic 16.78381 Durbin-Watson stat 1.595808
Prob(F-statistic) 0.001769
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_NAV

Null Hypothesis: R_NAV has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.458112 0.0299
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV)

Method: Least Squares

Date: 07/25/20 Time: 12:41

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_NAV(-1) -1.346241 0.389299 -3.458112 0.0072

D(R_NAV(-1)) 0.487981 0.289572 1.685181 0.1262

C 0.029855 0.013177 2.265640 0.0497

R-squared 0.585338 Mean dependent var -0.000112

Adjusted R-squared 0.493191 S.D. dependent var 0.048293

S.E. of regression 0.034380 Akaike info criterion -3.690361

Sum squared resid 0.010638 Schwarz criterion -3.569134

Log likelihood 25.14217 Hannan-Quinn criter. -3.735243

F-statistic 6.352219 Durbin-Watson stat 1.937525
Prob(F-statistic) 0.019038
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% EAAHNIKH AHMOKFPATIA
{

1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

R_FFO

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Null Hypothesis: R_FFO has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-5.944232 0.0006

Test critical values:

1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)

Method: Least Squares
Date: 07/25/20 Time: 12:41

Sample (adjusted): 2008 2019
Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_FFO(-1) -1.799816 0.302784 -5.944232 0.0002
D(R_FFO(-1)) 0.563913 0.203362 2.772959 0.0216
C 0.099988 0.092349 1.082720 0.3071
R-squared 0.821204 Mean dependent var -0.049130
Adjusted R-squared 0.781471 S.D. dependent var 0.655499
S.E. of regression 0.306426 Akaike info criterion 0.684639
Sum squared resid 0.845074 Schwarz criterion 0.805866
Log likelihood -1.107835 Hannan-Quinn criter. 0.639757
F-statistic 20.66833 Durbin-Watson stat 1.525779

Prob(F-statistic)

0.000432

Mimdouotixn Epyooio

109



. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_LEVER

Null Hypothesis: R_LEVER has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.908920 0.0157
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER)

Method: Least Squares

Date: 07/25/20 Time: 12:41

Sample (adjusted): 2009 2019

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_LEVER(-1) -2.168188 0.554677 -3.908920 0.0058
D(R_LEVER(-1)) 0.713304 0.361279 1.974389 0.0889
D(R_LEVER(-2)) 0.384555 0.260181 1.478032 0.1829
C -0.095372 0.053695 -1.776188 0.1190
R-squared 0.762259 Mean dependent var -0.034666
Adjusted R-squared 0.660371 S.D. dependent var 0.294336
S.E. of regression 0.171532  Akaike info criterion -0.412803
Sum squared resid 0.205963 Schwarz criterion -0.268113
Log likelihood 6.270414 Hannan-Quinn criter. -0.504009
F-statistic 7.481287 Durbin-Watson stat 2.568535
Prob(F-statistic) 0.013767
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_BETA

Null Hypothesis: R_BETA has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.812109 0.0028
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA)

Method: Least Squares

Date: 07/25/20 Time: 12:42

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_BETA(-1) -0.685926 0.142542 -4.812109 0.0005

C -0.002871 0.161139 -0.017814 0.9861

R-squared 0.677952 Mean dependent var -0.302094

Adjusted R-squared 0.648675 S.D. dependent var 0.904283

S.E. of regression 0.535993 Akaike info criterion 1.731246

Sum squared resid 3.160172 Schwarz criterion 1.818162

Log likelihood -9.253101 Hannan-Quinn criter. 1.713381

F-statistic 23.15639 Durbin-Watson stat 2.933601
Prob(F-statistic) 0.000543
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
V0 Edvikdv kar KanoSiotplakéy

R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e ALLN.S
R_P
Null Hypothesis: R_P has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.575793 0.0042
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P)

Method: Least Squares

Date: 07/25/20 Time: 12:45

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_P(-1) -1.407784 0.307659 -4.575793 0.0008
C 0.052105 0.034603 1.505784 0.1603
R-squared 0.655581 Mean dependent var 0.006815
Adjusted R-squared 0.624271 S.D. dependent var 0.195037
S.E. of regression 0.119552  Akaike info criterion -1.269499
Sum squared resid 0.157218 Schwarz criterion -1.182584
Log likelihood 10.25175 Hannan-Quinn criter. -1.287364
F-statistic 20.93788 Durbin-Watson stat 2.063147
Prob(F-statistic) 0.000796
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
10 Edvikov kot KoanoSiotprakéy

B ey o, ABuvdy Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_NAV
Null Hypothesis: R_NAV has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.040162 0.0572
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV)

Method: Least Squares

Date: 07/25/20 Time: 12:46

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_NAV(-1) -0.984864 0.323951 -3.040162 0.0112
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<. EAAHNIKH AHMOKPATIA
{
1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

R_FFO

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Null Hypothesis: R_FFO has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.605622 0.0234
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)
Method: Least Squares
Date: 07/25/20 Time: 12:47
Sample (adjusted): 2008 2019
Included observations: 12 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_FFO(-1) -2.523057 0.699756 -3.605622 0.0057
D(R_FFO(-1)) 0.655904 0.389369 1.684532 0.1264
C 0.123848 0.066512 1.862036 0.0955
R-squared 0.749310 Mean dependent var 0.034430
Adjusted R-squared 0.693601 S.D. dependent var 0.387364
S.E. of regression 0.214419 Akaike info criterion -0.029453
Sum squared resid 0.413779 Schwarz criterion 0.091774
Log likelihood 3.176717 Hannan-Quinn criter. -0.074335
F-statistic 13.45047 Durbin-Watson stat 1.521740
Prob(F-statistic) 0.001977
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_LEVER

Null Hypothesis: R_LEVER has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.170042 0.0016
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER)

Method: Least Squares

Date: 07/25/20 Time: 12:47

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_LEVER(-1) -1.389781 0.268814 -5.170042 0.0003

C 0.021957 0.054771 0.400877 0.6962

R-squared 0.708450 Mean dependent var 0.004242

Adjusted R-squared 0.681945 S.D. dependent var 0.349480

S.E. of regression 0.197094 Akaike info criterion -0.269634

Sum squared resid 0.427306 Schwarz criterion -0.182719

Log likelihood 3.752623 Hannan-Quinn criter. -0.287499

F-statistic 26.72933 Durbin-Watson stat 2.279403
Prob(F-statistic) 0.000308
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_BETA

Null Hypothesis: R_BETA has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.323235 0.0015
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA)

Method: Least Squares

Date: 07/25/20 Time: 12:47

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_BETA(-1) -2.455735 0.461324 -5.323235 0.0005

D(R_BETA(-1)) 0.601504 0.259028 2.322154 0.0453

C 0.388577 0.149952 2.591336 0.0291

R-squared 0.864093 Mean dependent var -0.147781

Adjusted R-squared 0.833892 S.D. dependent var 0.939377

S.E. of regression 0.382856 Akaike info criterion 1.130002

Sum squared resid 1.319208 Schwarz criterion 1.251228

Log likelihood -3.780011  Hannan-Quinn criter. 1.085119

F-statistic 28.61095 Durbin-Watson stat 1.571698
Prob(F-statistic) 0.000126
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
V0 Edvikdv kar KanoSiotplakéy

R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e HLCLL
R_P
Null Hypothesis: R_P has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.240684 0.0073
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P)

Method: Least Squares

Date: 07/25/20 Time: 13:05

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_P(-1) -1.210258 0.285392 -4.240684 0.0014
C 0.049866 0.083552 0.596832 0.5627
R-squared 0.620472 Mean dependent var -0.005247
Adjusted R-squared 0.585970 S.D. dependent var 0.462480
S.E. of regression 0.297583 Akaike info criterion 0.554393
Sum squared resid 0.974114 Schwarz criterion 0.641309
Log likelihood -1.603557 Hannan-Quinn criter. 0.536528
F-statistic 17.98340 Durbin-Watson stat 1.584001
Prob(F-statistic) 0.001387
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_NAV

Null Hypothesis: R_NAV has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.274259 0.1929
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV)

Method: Least Squares

Date: 07/25/20 Time: 13:06

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_NAV(-1) -0.626943 0.275669 -2.274259 0.0440

Cc 0.035915 0.042196 0.851163 0.4128

R-squared 0.319823 Mean dependent var -0.006693

Adjusted R-squared 0.257988 S.D. dependent var 0.158254

S.E. of regression 0.136320 Akaike info criterion -1.006988

Sum squared resid 0.204414 Schwarz criterion -0.920072

Log likelihood 8.545419 Hannan-Quinn criter. -1.024853

F-statistic 5.172253 Durbin-Watson stat 1.933174
Prob(F-statistic) 0.043977
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_FFO
Null Hypothesis: R_FFO has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.250986 0.0401
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO)

Method: Least Squares

Date: 07/25/20 Time: 13:07

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_FFO(-1) -0.980599 0.301631 -3.250986 0.0077

C -0.856676 1.259853 -0.679981 0.5106

R-squared 0.490007 Mean dependent var 0.012094

Adjusted R-squared 0.443644 S.D. dependent var 5.951390

S.E. of regression 4.439100 Akaike info criterion 5.959419

Sum squared resid 216.7617 Schwarz criterion 6.046334

Log likelihood -36.73622 Hannan-Quinn criter. 5.941554

F-statistic 10.56891 Durbin-Watson stat 1.986943
Prob(F-statistic) 0.007722
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_LEVER

Null Hypothesis: R_LEVER has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.323736 0.0354
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER)

Method: Least Squares

Date: 07/25/20 Time: 13:07

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_LEVER(-1) -0.958755 0.288457 -3.323736 0.0068

C 0.153087 0.137508 1.113294 0.2893

R-squared 0.501071 Mean dependent var 0.015121

Adjusted R-squared 0.455714 S.D. dependent var 0.640675

S.E. of regression 0.472663 Akaike info criterion 1.479769

Sum squared resid 2.457512 Schwarz criterion 1.566685

Log likelihood -7.618502 Hannan-Quinn criter. 1.461904

F-statistic 11.04722 Durbin-Watson stat 1.483671
Prob(F-statistic) 0.006786
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

R_BETA
Null Hypothesis: R_BETA has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.120652 0.0017
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA)

Method: Least Squares

Date: 07/25/20 Time: 13:08

Sample (adjusted): 2007 2019

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

R_BETA(-1) -1.402465 0.273884 -5.120652 0.0003

C 0.758537 0.464542 1.632871 0.1308

R-squared 0.704469 Mean dependent var -0.113924

Adjusted R-squared 0.677602 S.D. dependent var 2.744282

S.E. of regression 1.558206 Akaike info criterion 3.865586

Sum squared resid 26.70807 Schwarz criterion 3.952501

Log likelihood -23.12631 Hannan-Quinn criter. 3.847721

F-statistic 26.22108 Durbin-Watson stat 1.872496
Prob(F-statistic) 0.000333
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. EAATINIKIT AHMOKPATIA Kometavarxng 2téliog,
10 Edvikov kot KoanoSiotprakéy

Dlovemunei il &t Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Hoapdptnpo B: Avarvtikd anoteléopata eAEyyov povadraiog pilag (TpaTeg
OLLQOPES) NETUPINTOV TOALVOPOUNONG

e COIF.BR

D RP

Null Hypothesis: D(R_P) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.872316 0.0001
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P,2)

Method: Least Squares

Date: 07/24/20 Time: 23:01

Sample (adjusted): 2009 2019

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_P(-1)) -2.173680 0.276117 -7.872316 0.0000

D(R_P(-1),2) 0.566490 0.159329 3.555462 0.0074

C 0.044780 0.022518 1.988622 0.0819

R-squared 0.894779 Mean dependent var 0.029207

Adjusted R-squared 0.868474 S.D. dependent var 0.203905

S.E. of regression 0.073949 Akaike info criterion -2.143874

Sum squared resid 0.043748 Schwarz criterion -2.035357

Log likelihood 14.79131 Hannan-Quinn criter. -2.212279

F-statistic 34.01518 Durbin-Watson stat 2.048222
Prob(F-statistic) 0.000123
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_NAV

Null Hypothesis: D(R_NAV) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.231854 0.0095
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV,2)

Method: Least Squares

Date: 07/24/20 Time: 23:01

Sample (adjusted): 2009 2019

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_NAV(-1)) -1.635225 0.386409 -4.231854 0.0029

D(R_NAV(-1),2) 0.196580 0.229180 0.857754 0.4160

C 0.008833 0.018047 0.489461 0.6377

R-squared 0.842497 Mean dependent var 0.017029

Adjusted R-squared 0.803122 S.D. dependent var 0.134311

S.E. of regression 0.059595 Akaike info criterion -2.575488

Sum squared resid 0.028413 Schwarz criterion -2.466971

Log likelihood 17.16518 Hannan-Quinn criter. -2.643893

F-statistic 21.39639 Durbin-Watson stat 2.983179
Prob(F-statistic) 0.000615
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_FFO

Null Hypothesis: D(R_FFO) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.346465 0.0409
Test critical values: 1% level -4.297073
5% level -3.212696
10% level -2.747676

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 10

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO,2)

Method: Least Squares

Date: 07/24/20 Time: 23:01

Sample (adjusted): 2010 2019

Included observations: 10 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(R_FFO(-1)) -2.882102 0.861238 -3.346465 0.0155
D(R_FFO(-1),2) 1.001432 0.541271 1.850149 0.1138
D(R_FFO(-2),2) 0.353244 0.280405 1.259764 0.2545
C 0.046806 0.076318 0.613305 0.5622
R-squared 0.821378 Mean dependent var -0.015870
Adjusted R-squared 0.732067 S.D. dependent var 0.458557
S.E. of regression 0.237360 Akaike info criterion 0.250693
Sum squared resid 0.338037 Schwarz criterion 0.371727
Log likelihood 2.746535 Hannan-Quinn criter. 0.117919
F-statistic 9.196825 Durbin-Watson stat 2.391762
Prob(F-statistic) 0.011599
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. EAATINIKIT AHMOKPATIA Kometavarxng 2téliog,
10 Edvikov kot KoanoSiotprakéy

B Dcvereiiaror ABrvdvy Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_LEVER
Null Hypothesis: D(R_LEVER) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.548246 0.0050
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER,2)
Method: Least Squares

Date: 07/24/20 Time: 23:03

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_LEVER(-1)) -1.116697 0.245523 -4.548246 0.0011

C -0.052074 0.082451 -0.631572 0.5418

R-squared 0.674124 Mean dependent var -0.074585

Adjusted R-squared 0.641537 S.D. dependent var 0.476191

S.E. of regression 0.285104 Akaike info criterion 0.479087

Sum squared resid 0.812843 Schwarz criterion 0.559904

Log likelihood -0.874520 Hannan-Quinn criter. 0.449165

F-statistic 20.68654 Durbin-Watson stat 2.498409
Prob(F-statistic) 0.001061
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_BETA

Null Hypothesis: D(R_BETA) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.513989 0.0015
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA,2)
Method: Least Squares

Date: 07/24/20 Time: 23:02

Sample (adjusted): 2009 2019

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_BETA(-1)) -2.816144 0.510727 -5.513989 0.0006

D(R_BETA(-1),2) 0.886502 0.295755 2.997423 0.0171

C 3.654539 5.757613 0.634732 0.5433

R-squared 0.841535 Mean dependent var 4.056204

Adjusted R-squared 0.801919 S.D. dependent var 42.89792

S.E. of regression 19.09228 Akaike info criterion 8.963446

Sum squared resid 2916.121 Schwarz criterion 9.071963

Log likelihood -46.29895 Hannan-Quinn criter. 8.895041

F-statistic 21.24218 Durbin-Watson stat 2.158467
Prob(F-statistic) 0.000631
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_EU_INDEX

Null Hypothesis: D(R_EU_INDEX) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.819210 0.0202
Test critical values: 1% level -4.297073
5% level -3.212696
10% level -2.747676

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 10

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_EU_INDEX,2)
Method: Least Squares

Date: 07/24/20 Time: 23:03

Sample (adjusted): 2010 2019

Included observations: 10 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_EU_INDEX(-1))  -3.856398 1.009737  -3.819210  0.0088
D(R_EU_INDEX(-1),2)  1.472392  0.664450  2.215957  0.0686
D(R_EU_INDEX(-2),2)  0.384534  0.287250 1.338674  0.2292

C 0.063933 0.044427 1.439036 0.2002
R-squared 0.956500 Mean dependent var -0.030056
Adjusted R-squared 0.934750 S.D. dependent var 0.511205
S.E. of regression 0.130583 Akaike info criterion -0.944442
Sum squared resid 0.102311 Schwarz criterion -0.823408
Log likelihood 8.722209 Hannan-Quinn criter. -1.077216
F-statistic 43.97671 Durbin-Watson stat 2.669111
Prob(F-statistic) 0.000177
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e DEQN.DE
DRP
Null Hypothesis: D(R_P) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.976318 0.0000
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P,2)

Method: Least Squares

Date: 07/24/20 Time: 23:56

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_P(-1)) -1.765800 0.196718 -8.976318 0.0000

C -0.010762 0.049730 -0.216406 0.8330

R-squared 0.889593 Mean dependent var 0.053584

Adjusted R-squared 0.878553 S.D. dependent var 0.489169

S.E. of regression 0.170472 Akaike info criterion -0.549482

Sum squared resid 0.290606 Schwarz criterion -0.468664

Log likelihood 5.296891 Hannan-Quinn criter. -0.579403

F-statistic 80.57429 Durbin-Watson stat 2.091034
Prob(F-statistic) 0.000004
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_NAV

Null Hypothesis: D(R_NAV) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.411059 0.0013
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV,2)

Method: Least Squares

Date: 07/24/20 Time: 23:56

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_NAV(-1)) -1.595191 0.294802 -5.411059 0.0003

Cc -0.011439 0.042312 -0.270342 0.7924

R-squared 0.745415 Mean dependent var -0.011391

Adjusted R-squared 0.719956 S.D. dependent var 0.276974

S.E. of regression 0.146572 Akaike info criterion -0.851583

Sum squared resid 0.214835 Schwarz criterion -0.770765

Log likelihood 7.109497 Hannan-Quinn criter. -0.881504

F-statistic 29.27955 Durbin-Watson stat 2.195255
Prob(F-statistic) 0.000297
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<. EAAHNIKH AHMOKPATIA
1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

D_R_FFO

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Null Hypothesis: D(R_FFO) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.29703 0.0000
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO,2)
Method: Least Squares
Date: 07/24/20 Time: 23:56
Sample (adjusted): 2009 2019
Included observations: 11 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(R_FFO(-1)) -2.984739 0.289864 -10.29703 0.0000
D(R_FFO(-1),2) 0.712212 0.138315 5.149189 0.0009
Cc -0.028765 0.038320 -0.750643 0.4744
R-squared 0.970469 Mean dependent var -0.073083
Adjusted R-squared 0.963086 S.D. dependent var 0.656820
S.E. of regression 0.126195 Akaike info criterion -1.074982
Sum squared resid 0.127401 Schwarz criterion -0.966465
Log likelihood 8.912400 Hannan-Quinn criter. -1.143387
F-statistic 131.4507 Durbin-Watson stat 1.575659

Prob(F-statistic)

0.000001
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_LEVER
Null Hypothesis: D(R_LEVER) has a unit root

Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.206474 0.0114
Test critical values: 1% level -4.297073
5% level -3.212696
10% level -2.747676

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 10

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER,2)
Method: Least Squares

Date: 07/24/20 Time: 23:56

Sample (adjusted): 2010 2019

Included observations: 10 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(R_LEVER(-1)) -1.915243 0.455308 -4.206474 0.0056
D(R_LEVER(-1),2) 0.867252 0.387061 2.240607 0.0663
D(R_LEVER(-2),2) 0.689428 0.221552 3.111808 0.0208
C -0.014252 0.052331 -0.272338 0.7945
R-squared 0.874261 Mean dependent var -0.038934
Adjusted R-squared 0.811392 S.D. dependent var 0.370566
S.E. of regression 0.160933 Akaike info criterion -0.526478
Sum squared resid 0.155397 Schwarz criterion -0.405444
Log likelihood 6.632392 Hannan-Quinn criter. -0.659252
F-statistic 13.90599 Durbin-Watson stat 2.155945
Prob(F-statistic) 0.004138
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_BETA

Null Hypothesis: D(R_BETA) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.921626 0.0034
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA,2)
Method: Least Squares

Date: 07/24/20 Time: 23:57

Sample (adjusted): 2009 2019

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_BETA(-1)) -2.729745 0.554643 -4.921626 0.0012

D(R_BETA(-1),2) 0.722388 0.349736 2.065523 0.0727

C -0.107284 0.180277 -0.595106 0.5682

R-squared 0.860232 Mean dependent var -0.050589

Adjusted R-squared 0.825290 S.D. dependent var 1.419733

S.E. of regression 0.593425 Akaike info criterion 2.021189

Sum squared resid 2.817227 Schwarz criterion 2.129706

Log likelihood -8.116542 Hannan-Quinn criter. 1.952785

F-statistic 24.61882 Durbin-Watson stat 1.951838
Prob(F-statistic) 0.000382
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e IGD.MI
DRP
Null Hypothesis: D(R_P) has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.543595 0.0014
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P,2)

Method: Least Squares

Date: 07/25/20 Time: 00:09

Sample (adjusted): 4 14

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_P(-1)) -2.392590 0.431595 -5.543595 0.0005

D(R_P(-1),2) 0.565849 0.243738 2.321545 0.0488

C -0.112804 0.081597 -1.382456 0.2042

R-squared 0.860096 Mean dependent var 0.014267

Adjusted R-squared 0.825120 S.D. dependent var 0.630198

S.E. of regression 0.263540 Akaike info criterion 0.397780

Sum squared resid 0.555628 Schwarz criterion 0.506297

Log likelihood 0.812208 Hannan-Quinn criter. 0.329376

F-statistic 24.59105 Durbin-Watson stat 1.614944
Prob(F-statistic) 0.000383
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_NAV

Null Hypothesis: D(R_NAV) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.232312 0.0084
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NAV,2)

Method: Least Squares

Date: 07/25/20 Time: 00:11

Sample (adjusted): 3 14

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_NAV(-1)) -1.343903 0.317534 -4.232312 0.0017

C -0.025694 0.040829 -0.629308 0.5433

R-squared 0.641737 Mean dependent var 0.009906

Adjusted R-squared 0.605911 S.D. dependent var 0.220465

S.E. of regression 0.138400 Akaike info criterion -0.966319

Sum squared resid 0.191547 Schwarz criterion -0.885501

Log likelihood 7.797913 Hannan-Quinn criter. -0.996241

F-statistic 17.91246 Durbin-Watson stat 2.107085
Prob(F-statistic) 0.001737
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% EAAHNIKH AHMOKFPATIA
{

10 Edvikov kot KoanoSiotprakéy

L HMoavemoetiuov Advvov

D_R _FFO

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Null Hypothesis: D(R_FFO) has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-5.529417 0.0019

Test critical values:

1% level -4.297073
5% level -3.212696
10% level -2.747676

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 10

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO,2)

Method: Least Squares
Date: 07/25/20 Time: 00:11
Sample (adjusted): 5 14

Included observations: 10 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_FFO(-1)) -2.919397 0.527976 -5.529417 0.0015
D(R_FFO(-1),2) 1.135727 0.368640 3.080854 0.0216
D(R_FFO(-2),2) 0.384225 0.230958 1.663616 0.1472

Cc 0.972205 0.502948 1.933013 0.1014

R-squared 0.928582 Mean dependent var 0.390392
Adjusted R-squared 0.892873 S.D. dependent var 4.776087
S.E. of regression 1.563229 Akaike info criterion 4.020558
Sum squared resid 14.66210 Schwarz criterion 4.141592
Log likelihood -16.10279 Hannan-Quinn criter. 3.887784
F-statistic 26.00404 Durbin-Watson stat 1.965176

Prob(F-statistic)

0.000775
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_LEVER

Null Hypothesis: D(R_LEVER) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.920839 0.0155
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER,2)
Method: Least Squares

Date: 07/25/20 Time: 00:12

Sample (adjusted): 4 14

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_LEVER(-1)) -3.197090 0.815410 -3.920839 0.0044

D(R_LEVER(-1),2) 1.131462 0.519357 2.178581 0.0610

C 112.7870 142.4683 0.791664 0.4514

R-squared 0.844741 Mean dependent var -16.02547

Adjusted R-squared 0.805926 S.D. dependent var 976.0885

S.E. of regression 430.0046 Akaike info criterion 15.19247

Sum squared resid 1479232. Schwarz criterion 15.30099

Log likelihood -80.55858 Hannan-Quinn criter. 15.12407

F-statistic 21.76334 Durbin-Watson stat 2.039179
Prob(F-statistic) 0.000581
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_BETA

Null Hypothesis: D(R_BETA) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.257674 0.0004
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA,2)
Method: Least Squares

Date: 07/25/20 Time: 00:12

Sample (adjusted): 3 14

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_BETA(-1)) -1.522354 0.243278 -6.257674 0.0001

Cc -0.091190 0.309054 -0.295061 0.7740

R-squared 0.796576 Mean dependent var 0.123900

Adjusted R-squared 0.776234 S.D. dependent var 2.249188

S.E. of regression 1.063954 Akaike info criterion 3.112873

Sum squared resid 11.31998 Schwarz criterion 3.193691

Log likelihood -16.67724 Hannan-Quinn criter. 3.082952

F-statistic 39.15849 Durbin-Watson stat 2.207197
Prob(F-statistic) 0.000094

Mimdouotixn Epyooio 137



. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e ALLN.S
DRP
Null Hypothesis: D(R_P) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.051847 0.0023
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P,2)

Method: Least Squares

Date: 07/25/20 Time: 12:48

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_P(-1)) -1.530013 0.302862 -5.051847 0.0005

C 0.012893 0.051701 0.249368 0.8081

R-squared 0.718478 Mean dependent var 0.043378

Adjusted R-squared 0.690325 S.D. dependent var 0.319639

S.E. of regression 0.177874 Akaike info criterion -0.464469

Sum squared resid 0.316392 Schwarz criterion -0.383652

Log likelihood 4.786817 Hannan-Quinn criter. -0.494391

F-statistic 25.52115 Durbin-Watson stat 2.332403
Prob(F-statistic) 0.000498
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_NAV

Null Hypothesis: D(R_P) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.051847 0.0023
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P,2)

Method: Least Squares

Date: 07/25/20 Time: 12:48

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_P(-1)) -1.530013 0.302862 -5.051847 0.0005

C 0.012893 0.051701 0.249368 0.8081

R-squared 0.718478 Mean dependent var 0.043378

Adjusted R-squared 0.690325 S.D. dependent var 0.319639

S.E. of regression 0.177874 Akaike info criterion -0.464469

Sum squared resid 0.316392 Schwarz criterion -0.383652

Log likelihood 4.786817 Hannan-Quinn criter. -0.494391

F-statistic 25.52115 Durbin-Watson stat 2.332403
Prob(F-statistic) 0.000498

Mimdouotixn Epyooio 139



. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R _FFO

Null Hypothesis: D(R_FFO) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.357403 0.0018
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO,2)

Method: Least Squares

Date: 07/25/20 Time: 12:49

Sample (adjusted): 2009 2019

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_FFO(-1)) -3.126415 0.583569 -5.357403 0.0007

D(R_FFO(-1),2) 0.883522 0.326339 2.707371 0.0268

C 0.023975 0.077074 0.311063 0.7637

R-squared 0.904764 Mean dependent var 0.014205

Adjusted R-squared 0.880955 S.D. dependent var 0.733013

S.E. of regression 0.252910 Akaike info criterion 0.315436

Sum squared resid 0.511709 Schwarz criterion 0.423953

Log likelihood 1.265100 Hannan-Quinn criter. 0.247032

F-statistic 38.00106 Durbin-Watson stat 2.038245
Prob(F-statistic) 0.000082
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% EAAHNIKH AHMOKFPATIA

10 Edvikov kot KoanoSiotprakéy

L HMoavemoetiuov Advvov

D_R_LEVER

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Null Hypothesis: D(R_LEVER) has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.299302 0.0100
Test critical values: 1% level -4.297073
5% level -3.212696
10% level -2.747676

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 10

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER,2)

Method: Least Squares

Date: 07/25/20 Time: 12:49
Sample (adjusted): 2010 2019
Included observations: 10 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(R_LEVER(-1)) -3.718217 0.864842 -4.299302 0.0051
D(R_LEVER(-1),2) 1.509592 0.613325 2.461324 0.0490
D(R_LEVER(-2),2) 0.548121 0.284683 1.925372 0.1025
Cc -0.045034 0.074960 -0.600773 0.5700
R-squared 0.906993 Mean dependent var -0.002540
Adjusted R-squared 0.860489 S.D. dependent var 0.632040
S.E. of regression 0.236074 Akaike info criterion 0.239832
Sum squared resid 0.334386 Schwarz criterion 0.360866
Log likelihood 2.800839 Hannan-Quinn criter. 0.107058
F-statistic 19.50371 Durbin-Watson stat 1.940664
Prob(F-statistic) 0.001697
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_BETA

Null Hypothesis: D(R_BETA) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.664176 0.0003
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA,2)
Method: Least Squares

Date: 07/25/20 Time: 12:50

Sample (adjusted): 2009 2019

Included observations: 11 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_BETA(-1)) -2.618645 0.392944 -6.664176 0.0002

D(R_BETA(-1),2) 0.643943 0.207571 3.102279 0.0146

Cc -0.083061 0.149487 -0.555642 0.5936

R-squared 0.924687 Mean dependent var 0.107041

Adjusted R-squared 0.905859 S.D. dependent var 1.601390

S.E. of regression 0.491344  Akaike info criterion 1.643657

Sum squared resid 1.931353 Schwarz criterion 1.752174

Log likelihood -6.040114 Hannan-Quinn criter. 1.575252

F-statistic 49.11201 Durbin-Watson stat 1.972815
Prob(F-statistic) 0.000032
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e HLCLL
DRP
Null Hypothesis: D(R_P) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.308773 0.0016
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P,2)

Method: Least Squares

Date: 07/25/20 Time: 13:09

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_P(-1)) -1.355413 0.255316 -5.308773 0.0003

C 0.049325 0.110974 0.444476 0.6662

R-squared 0.738104 Mean dependent var 0.118888

Adjusted R-squared 0.711914 S.D. dependent var 0.711215

S.E. of regression 0.381735 Akaike info criterion 1.062832

Sum squared resid 1.457216 Schwarz criterion 1.143650

Log likelihood -4.376991  Hannan-Quinn criter. 1.032910

F-statistic 28.18307 Durbin-Watson stat 2.288537
Prob(F-statistic) 0.000343
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. EAATINIKIT AHMOKPATIA Kometavarxng 2téliog,

10 Edvikov kot KoanoSiotprakéy

B Dcvereiiaror ABrvdvy Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_NAV

Null Hypothesis: D(R_P) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.308773 0.0016
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_P,2)

Method: Least Squares

Date: 07/25/20 Time: 13:09

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_P(-1)) -1.355413 0.255316 -5.308773 0.0003

C 0.049325 0.110974 0.444476 0.6662

R-squared 0.738104 Mean dependent var 0.118888

Adjusted R-squared 0.711914 S.D. dependent var 0.711215

S.E. of regression 0.381735 Akaike info criterion 1.062832

Sum squared resid 1.457216 Schwarz criterion 1.143650

Log likelihood -4.376991 Hannan-Quinn criter. 1.032910

F-statistic 28.18307 Durbin-Watson stat 2.288537
Prob(F-statistic) 0.000343
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D R FFO
Null Hypothesis: D(R_FFO) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.477557 0.0056
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_FFO,2)

Method: Least Squares

Date: 07/25/20 Time: 13:09

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_FFO(-1)) -1.334398 0.298019 -4 477557 0.0012

C 0.008554 1.773632 0.004823 0.9962

R-squared 0.667205 Mean dependent var -0.009868

Adjusted R-squared 0.633925 S.D. dependent var 10.15473

S.E. of regression 6.144026 Akaike info criterion 6.619849

Sum squared resid 377.4906 Schwarz criterion 6.700667

Log likelihood -37.71910 Hannan-Quinn criter. 6.589928

F-statistic 20.04852 Durbin-Watson stat 2.260346
Prob(F-statistic) 0.001183
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D _R_LEVER
Null Hypothesis: D(R_LEVER) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.357927 0.0068
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_LEVER,2)
Method: Least Squares

Date: 07/25/20 Time: 13:09

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_LEVER(-1)) -1.144520 0.262629 -4.357927 0.0014

C -0.078386 0.168301 -0.465750 0.6514

R-squared 0.655072 Mean dependent var -0.094864

Adjusted R-squared 0.620579 S.D. dependent var 0.946253

S.E. of regression 0.582865 Akaike info criterion 1.909290

Sum squared resid 3.397318 Schwarz criterion 1.990108

Log likelihood -9.455740 Hannan-Quinn criter. 1.879368

F-statistic 18.991563 Durbin-Watson stat 2.433949
Prob(F-statistic) 0.001426
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

D_R_BETA
Null Hypothesis: D(R_BETA) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.613034 0.0000
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BETA,2)
Method: Least Squares

Date: 07/25/20 Time: 13:10

Sample (adjusted): 2008 2019

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(R_BETA(-1)) -1.805815 0.209661 -8.613034 0.0000

C -0.016898 0.551724 -0.030628 0.9762

R-squared 0.881213 Mean dependent var -0.204598

Adjusted R-squared 0.869334 S.D. dependent var 5.283150

S.E. of regression 1.909737 Akaike info criterion 4.282820

Sum squared resid 36.47095 Schwarz criterion 4.363638

Log likelihood -23.69692 Hannan-Quinn criter. 4.252898

F-statistic 74.18436 Durbin-Watson stat 2.351090
Prob(F-statistic) 0.000006

Mimdouotixn Epyooio 147



. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Hoapdptnpo I': AvaroTika amoteréopato Tarvopopnong (Exineda)

e CAIV.IV

Dependent Variable: R_P
Method: Least Squares
Date: 07/24/20 Time: 22:27
Sample: 2006 2019
Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
R_NAV -0.259314 0.225413 -1.150396 0.2832
R_FFO 0.027184 0.007715 3.523539 0.0078
R_LLEVER -0.143529 0.035685 -4.022079 0.0038
R_BETA 0.002201 0.000327 6.725971 0.0001
R_EU_INDEX 0.725482 0.229113 3.166479 0.0133
C 1.413665 0.597487 2.366016 0.0455
R-squared 0.969940 Mean dependent var 2.130553
Adjusted R-squared 0.951153 S.D. dependent var 0.396504
S.E. of regression 0.087632 Akaike info criterion -1.733803
Sum squared resid 0.061436 Schwarz criterion -1.459921
Log likelihood 18.13662 Hannan-Quinn criter. -1.759155
F-statistic 51.62776 Durbin-Watson stat 1.873443

Prob(F-statistic) 0.000007
e PFIRBR

Dependent Variable: R_P
Method: Least Squares
Date: 07/24/20 Time: 22:42
Sample: 1 14

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
R_NAV 0.156990 0.082088 1.912467 0.0922
R_FFO -0.005452 0.019382 -0.281281 0.7856
R_LEVER -0.318842 0.116784 -2.730174 0.0258
R_BETA -0.020761 0.026728 -0.776771 0.4596
R_EU_INDEX 0.351782 0.177053 1.986869 0.0822
C 0.011547 0.024871 0.464284 0.6548
R-squared 0.907066 Mean dependent var 0.011490
Adjusted R-squared 0.848983 S.D. dependent var 0.171123
S.E. of regression 0.066500 Akaike info criterion -2.285708
Sum squared resid 0.035378 Schwarz criterion -2.011826
Log likelihood 21.99995 Hannan-Quinn criter. -2.311061
F-statistic 15.61657 Durbin-Watson stat 1.530519

Prob(F-statistic) 0.000599
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<. EAAHNIKH AHMOKPATIA
1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

e CITY1S.HE

Dependent Variable: R_P
Method: Least Squares
Date: 07/25/20 Time: 12:57
Sample: 2006 2019
Included observations: 14

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Variable Coefficient Std. Error t-Statistic Prob.
R_NAV -0.364055 0.498799 -0.729864 0.4863
R_FFO -0.005604 0.023942 -0.234068 0.8208
R_LEVER -0.258872 0.406475 -0.636872 0.5420
R_BETA 0.212159 0.145421 1.458933 0.1827
R_EU_INDEX 0.960118 0.995057 0.964888 0.3629
C 0.014231 0.102515 0.138819 0.8930
R-squared 0.678652 Mean dependent var 0.050362
Adjusted R-squared 0.477810 S.D. dependent var 0.368325
S.E. of regression 0.266162 Akaike info criterion 0.488101
Sum squared resid 0.566736 Schwarz criterion 0.761983
Log likelihood 2.583293 Hannan-Quinn criter. 0.462748
F-statistic 3.379032 Durbin-Watson stat 1.406201

Prob(F-statistic) 0.061729
e HAB.DE

Dependent Variable: R_P
Method: Least Squares
Date: 07/24/20 Time: 23:30
Sample: 1 14

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
R_NAV 0.294152 0.501595 0.586433 0.5738
R_FFO -0.240728 0.137611 -1.749334 0.1184
R_LEVER -0.002519 0.001694 -1.486585 0.1754
R_BETA 0.002150 0.001468 1.464301 0.1813
R_EU_INDEX 0.657736 0.179745 3.659275 0.0064
Cc 0.001279 0.029936 0.042740 0.9670
R-squared 0.872915 Mean dependent var 0.013991
Adjusted R-squared 0.793488 S.D. dependent var 0.183460
S.E. of regression 0.083371 Akaike info criterion -1.833507
Sum squared resid 0.055606 Schwarz criterion -1.559626
Log likelihood 18.83455 Hannan-Quinn criter. -1.858860
F-statistic 10.99004 Durbin-Watson stat 2.051403

Prob(F-statistic) 0.002004
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<. EAAHNIKH AHMOKPATIA
1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

e COL.MC

Dependent Variable: R_P
Method: Least Squares
Date: 07/25/20 Time: 12:06
Sample: 1 14

Included observations: 14

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Variable Coefficient Std. Error t-Statistic Prob.
R_NAV 0.086835 0.088974 0.975959 0.3577
R_FFO -0.041563 0.030227 -1.375004 0.2064
R_LEVER 0.148439 0.119143 1.245888 0.2481
R_BETA 0.498625 0.170888 2.917853 0.0194
R_EU_INDEX 3.445802 1.348723 2.554863 0.0339
Cc -0.420878 0.226670 -1.856787 0.1004
R-squared 0.835861 Mean dependent var 0.157990
Adjusted R-squared 0.733273 S.D. dependent var 1.148094
S.E. of regression 0.592940 Akaike info criterion 2.090080
Sum squared resid 2.812622 Schwarz criterion 2.363962
Log likelihood -8.630559 Hannan-Quinn criter. 2.064727
F-statistic 8.147810 Durbin-Watson stat 1.927527
Prob(F-statistic) 0.005305
e SPSN.S
Dependent Variable: R_P
Method: Least Squares
Date: 07/25/20 Time: 12:42
Sample: 2006 2019
Included observations: 14
Variable Coefficient Std. Error t-Statistic Prob.
R_NAV 0.073921 0.822110 0.089916 0.9306
R_FFO 0.062173 0.067219 0.924936 0.3821
R_LEVER -0.568937 0.136728 -4.161088 0.0032
R_BETA 0.002741 0.027432 0.099934 0.9229
R_EU_INDEX 0.266424 0.160761 1.657270 0.1361
Cc 0.043748 0.034020 1.285954 0.2344
R-squared 0.801152 Mean dependent var 0.079088
Adjusted R-squared 0.676872 S.D. dependent var 0.166714
S.E. of regression 0.094767 Akaike info criterion -1.577260
Sum squared resid 0.071847 Schwarz criterion -1.303378
Log likelihood 17.04082 Hannan-Quinn criter. -1.602612
F-statistic 6.446359 Durbin-Watson stat 1.833685
Prob(F-statistic) 0.010885
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. EAATINIKIT AHMOKPATIA Kometavarxng 2téliog,
10 Edvikov kot KoanoSiotprakéy

Dlovemunei il &t Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Hoapdptnpo A: AvoAvTIKG 0T0TEAEGRATE TAAVOPOUN OGS (TPAOTES OLAPOPES)

e COIIF.BR

Dependent Variable: D_R_P
Method: Least Squares
Date: 07/24/20 Time: 23:05
Sample: 2007 2019

Included observations: 13

Variable Coefficient Std. Error t-Statistic Prob.
D_R_NAV 0.016820 0.148570 0.113214 0.9130
D_R_FFO -0.012053 0.050408 -0.239118 0.8179

D R LEVER -0.288963 0.044282 -6.525472 0.0003

D_R BETA 0.002817 0.000502 5.616032 0.0008

D_R_EU_INDEX 0.163816 0.049355 3.319137 0.0128

C -0.003556 0.011315 -0.314247 0.7625

R-squared 0.956902 Mean dependent var 0.005308

Adjusted R-squared 0.926117 S.D. dependent var 0.148619

S.E. of regression 0.040397 Akaike info criterion -3.276096

Sum squared resid 0.011423 Schwarz criterion -3.015350

Log likelihood 27.29462 Hannan-Quinn criter. -3.329691

F-statistic 31.08394 Durbin-Watson stat 2.110524
Prob(F-statistic) 0.000123

e DEQN.DE

Dependent Variable: D_R P
Method: Least Squares
Date: 07/24/20 Time: 23:48
Sample: 2007 2019
Included observations: 13

Variable Coefficient Std. Error t-Statistic Prob.
D_R_NAV 0.222053 0.346764 0.640358 0.5423
D R FFO -0.198107 0.122310 -1.619708 0.1493
D R LEVER -0.776994 0.195053 -3.983502 0.0053
 R_BETA -0.011276 0.076069 -0.148236 0.8863
D_R_EU_INDEX 0.119018 0.144121 0.825819 0.4361
C -0.027172 0.034587 -0.785631 0.4578
R-squared 0.880635 Mean dependent var -0.010842
Adjusted R-squared 0.795375 S.D. dependent var 0.266644
S.E. of regression 0.120618 Akaike info criterion -1.088346
Sum squared resid 0.101840 Schwarz criterion -0.827600
Log likelihood 13.07425 Hannan-Quinn criter. -1.141941
F-statistic 10.32877 Durbin-Watson stat 1.571842

Prob(F-statistic) 0.003941
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e |GD.MI

Dependent Variable: D_R_P

Method: Least Squares

Date: 07/25/20 Time: 00:05

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D_R_NAV -1.102054 0.637328 -1.729179 0.1274
D_R FFO 0.084536 0.039029 2.165992 0.0670
D_R LEVER 4.28E-05 0.000263 0.162971 0.8751
D_R BETA -0.060102 0.092861 -0.647232 0.5381
D_R_EU_INDEX -0.014605 0.296562 -0.049248 0.9621
Cc -0.033640 0.080539 -0.417681 0.6887
R-squared 0.634571 Mean dependent var -0.008784
Adjusted R-squared 0.373550 S.D. dependent var 0.358865
S.E. of regression 0.284036 Akaike info criterion 0.624609
Sum squared resid 0.564737 Schwarz criterion 0.885355
Log likelihood 1.940041 Hannan-Quinn criter. 0.571014
F-statistic 2431110 Durbin-Watson stat 1.706785
Prob(F-statistic) 0.139057
e ALLN.S

Dependent Variable: D_R P
Method: Least Squares
Date: 07/29/20 Time: 18:08
Sample: 2007 2019
Included observations: 13

Variable Coefficient Std. Error t-Statistic Prob.
D_R _NAV 0.027064 1.360388 0.019895 0.9847
D R FFO 0.045916 0.067914 0.676090 0.5207
D R LEVER -0.235140 0.080869 -2.907649 0.0227
D_R_BETA -0.056837 0.032795 -1.733134 0.1267
D_R_EU_INDEX 0.401780 0.082098 4.893890 0.0018
C 0.001384 0.018664 0.074144 0.9430
R-squared 0.931986 Mean dependent var 0.006815
Adjusted R-squared 0.883405 S.D. dependent var 0.195037
S.E. of regression 0.066597 Akaike info criterion -2.276265
Sum squared resid 0.031046 Schwarz criterion -2.015519
Log likelihood 20.79572 Hannan-Quinn criter. -2.329860
F-statistic 19.18412 Durbin-Watson stat 1.723535

Prob(F-statistic) 0.000587
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R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e HLCLS

Dependent Variable: D_R_P
Method: Least Squares
Date: 07/25/20 Time: 13:11
Sample: 2007 2019
Included observations: 13

Variable Coefficient Std. Error t-Statistic Prob.
D_R_NAV -0.609830 0.613969 -0.993258 0.3537
D_R FFO -0.003241 0.014784 -0.219214 0.8327
D_R LEVER -0.361075 0.179406 -2.012608 0.0840
D_R BETA -0.051353 0.034438 -1.491138 0.1795
D_R_EU_INDEX 0.298016 0.308000 0.967585 0.3655
C -0.011651 0.083530 -0.139478 0.8930
R-squared 0.755198 Mean dependent var -0.005247
Adjusted R-squared 0.580340 S.D. dependent var 0.462480
S.E. of regression 0.299600 Akaike info criterion 0.731299
Sum squared resid 0.628320 Schwarz criterion 0.992045
Log likelihood 1.246556 Hannan-Quinn criter. 0.677704
F-statistic 4.318916 Durbin-Watson stat 1.398201

Prob(F-statistic) 0.041079
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Hoapdptnpo E: AvarlvTikd amoTteléopaTo ELEYYOV ETEPOCKEIUGTIKOTNTOG

e CAIV.IV

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.230673 Prob. F(5,8) 0.9385
Obs*R-squared 1.764064 Prob. Chi-Square(5) 0.8807
Scaled explained SS 0.427640 Prob. Chi-Square(5) 0.9945

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 07/24/20 Time: 22:28
Sample: 2006 2019

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
C 0.040240 0.045088 0.892479 0.3982
R_NAV -0.005285 0.017010 -0.310667 0.7640
R_FFO -0.000432 0.000582 -0.742815 0.4788
R_LLEVER -0.001291 0.002693 -0.479470 0.6444
R_BETA -3.50E-06 2.47E-05 -0.141697 0.8908
R_EU_INDEX -0.010168 0.017290 -0.588087 0.5727
R-squared 0.126005 Mean dependent var 0.004388
Adjusted R-squared -0.420243 S.D. dependent var 0.005549
S.E. of regression 0.006613 Akaike info criterion -6.902021
Sum squared resid 0.000350 Schwarz criterion -6.628139
Log likelihood 54.31414 Hannan-Quinn criter. -6.927373
F-statistic 0.230673 Durbin-Watson stat 2.568036

Prob(F-statistic) 0.938522
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e PFIRBR

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.480037 Prob. F(5,8) 0.7826
Obs*R-squared 3.230959 Prob. Chi-Square(5) 0.6644
Scaled explained SS 0.685155 Prob. Chi-Square(5) 0.9838

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 07/24/20 Time: 22:42
Sample: 1 14

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
Cc 0.002667 0.001250 2.133902 0.0654
R_NAV 0.003005 0.004125 0.728429 0.4871
R_FFO -0.000624 0.000974 -0.640587 0.5397
R_LEVER -0.000611 0.005868 -0.104110 0.9196
R_BETA -0.000477 0.001343 -0.355421 0.7315
R_EU_INDEX 0.005751 0.008896 0.646470 0.5361
R-squared 0.230783 Mean dependent var 0.002527
Adjusted R-squared -0.249978 S.D. dependent var 0.002989
S.E. of regression 0.003341 Akaike info criterion -8.267328
Sum squared resid 8.93E-05 Schwarz criterion -7.993446
Log likelihood 63.87129 Hannan-Quinn criter. -8.292680
F-statistic 0.480037 Durbin-Watson stat 1.921867

Prob(F-statistic) 0.782552
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R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e COIF.BR

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.115893 Prob. F(5,7) 0.4308
Obs*R-squared 5.765989 Prob. Chi-Square(5) 0.3297
Scaled explained SS 0.873104 Prob. Chi-Square(5) 0.9721

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 07/24/20 Time: 23:06
Sample: 2007 2019

Included observations: 13

Variable Coefficient Std. Error t-Statistic Prob.
Cc 0.000861 0.000256 3.368683 0.0119
D_R_NAV 0.004046 0.003358 1.205072 0.2673
D_R_FFO 0.000783 0.001139 0.687048 0.5142
D_R_LEVER 0.000105 0.001001 0.104833 0.9194
D_R_BETA 1.43E-05 1.13E-05 1.262568 0.2472
D_R_EU_INDEX -0.001714 0.001115 -1.536999 0.1682
R-squared 0.443538 Mean dependent var 0.000879
Adjusted R-squared 0.046064 S.D. dependent var 0.000935
S.E. of regression 0.000913 Akaike info criterion -10.85575
Sum squared resid 5.83E-06 Schwarz criterion -10.59501
Log likelihood 76.56239 Hannan-Quinn criter. -10.90935
F-statistic 1.115893 Durbin-Watson stat 1.517299

Prob(F-statistic) 0.430839
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e HAB.DE

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.997280 Prob. F(5,8) 0.4761
Obs*R-squared 5.375593 Prob. Chi-Square(5) 0.3718
Scaled explained SS 1.917060 Prob. Chi-Square(5) 0.8605

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 07/24/20 Time: 23:32
Sample: 1 14

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
C 0.005016 0.002188 2.291892 0.0511
R_NAV 0.047057 0.036670 1.283270 0.2353
R_FFO -0.002625 0.010060 -0.260880 0.8008
R_LEVER -0.000156 0.000124 -1.258268 0.2438
R_BETA -2.17E-05 0.000107 -0.202261 0.8448
R_EU_INDEX -0.013821 0.013140 -1.051763 0.3236
R-squared 0.383971 Mean dependent var 0.003972
Adjusted R-squared -0.001047 S.D. dependent var 0.006092
S.E. of regression 0.006095 Akaike info criterion -7.065193
Sum squared resid 0.000297 Schwarz criterion -6.791311
Log likelihood 55.45635 Hannan-Quinn criter. -7.090545
F-statistic 0.997280 Durbin-Watson stat 2.156163

Prob(F-statistic) 0.476107
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e DEQN.DE

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.189917 Prob. F(5,7) 0.9571
Obs*R-squared 1.552860 Prob. Chi-Square(5) 0.9069
Scaled explained SS 0.133132 Prob. Chi-Square(5) 0.9997

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 07/24/20 Time: 23:53
Sample: 2007 2019

Included observations: 13

Variable Coefficient Std. Error t-Statistic Prob.
C 0.007750 0.002209 3.508376 0.0099
D_R _NAV 0.007742 0.022148 0.349536 0.7370
D_R FFO -0.004426 0.007812 -0.566605 0.5887
D R LEVER 0.002065 0.012458 0.165742 0.8730
D_R BETA -0.000851 0.004859 -0.175147 0.8659
D_R_EU_INDEX 0.002379 0.009205 0.258422 0.8035
R-squared 0.119451 Mean dependent var 0.007834
Adjusted R-squared -0.509513 S.D. dependent var 0.006270
S.E. of regression 0.007704 Akaike info criterion -6.590142
Sum squared resid 0.000415 Schwarz criterion -6.329396
Log likelihood 48.83592 Hannan-Quinn criter. -6.643737
F-statistic 0.189917 Durbin-Watson stat 2.333041

Prob(F-statistic) 0.957066
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¢ COL.MC

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 2.487410 Prob. F(5,8) 0.1210
Obs*R-squared 8.519757 Prob. Chi-Square(5) 0.1298
Scaled explained SS 2.742287 Prob. Chi-Square(5) 0.7396

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 07/25/20 Time: 12:07
Sample: 1 14

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
Cc 0.392957 0.089252 4.402785 0.0023
R_NAV -0.014377 0.035034 -0.410374 0.6923
R_FFO 0.016501 0.011902 1.386407 0.2030
R_LEVER -0.143577 0.046913 -3.060493 0.0156
R_BETA 0.109333 0.067287 1.624861 0.1428
R_EU_INDEX -1.306133 0.531063 -2.459468 0.0394
R-squared 0.608554 Mean dependent var 0.200902
Adjusted R-squared 0.363900 S.D. dependent var 0.292733
S.E. of regression 0.233472 Akaike info criterion 0.226015
Sum squared resid 0.436072 Schwarz criterion 0.499897
Log likelihood 4.417895 Hannan-Quinn criter. 0.200662
F-statistic 2.487410 Durbin-Watson stat 2.065558

Prob(F-statistic) 0.120986
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e SPSN.S

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.146811 Prob. F(5,8) 0.4101
Obs*R-squared 5.845090 Prob. Chi-Square(5) 0.3216
Scaled explained SS 1.053911 Prob. Chi-Square(5) 0.9581

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 07/25/20 Time: 12:43
Sample: 2006 2019

Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.
C 0.003414 0.001955 1.746780 0.1188
R_NAV 0.070921 0.047236 1.501412 0.1716
R_FFO -0.001642 0.003862 -0.425071 0.6820
R_LEVER -0.013049 0.007856 -1.661026 0.1353
R_BETA 0.000204 0.001576 0.129373 0.9003
R_EU_INDEX -0.006048 0.009237 -0.654812 0.5310
R-squared 0.417506 Mean dependent var 0.005132
Adjusted R-squared 0.053448 S.D. dependent var 0.005597
S.E. of regression 0.005445 Akaike info criterion -7.290692
Sum squared resid 0.000237 Schwarz criterion -7.016810
Log likelihood 57.03484 Hannan-Quinn criter. -7.316044
F-statistic 1.146811 Durbin-Watson stat 1.912513

Prob(F-statistic) 0.410076
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e ALLN.S

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.928343 Prob. F(5,7) 0.5156
Obs*R-squared 5.183281 Prob. Chi-Square(5) 0.3939
Scaled explained SS 2.064246 Prob. Chi-Square(5) 0.8402

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 07/25/20 Time: 13:14
Sample: 2007 2019

Included observations: 13

Variable Coefficient Std. Error t-Statistic Prob.
C 0.002599 0.001172 2.216839 0.0622
D_R _NAV -0.047841 0.085443 -0.559917 0.5930
D_R FFO -0.003737 0.004266 -0.876076 0.4100
D R LEVER -0.007332 0.005079 -1.443465 0.1921
D_R BETA 0.001169 0.002060 0.567552 0.5881
D_R_EU_INDEX -0.002400 0.005156 -0.465374 0.6558
R-squared 0.398714 Mean dependent var 0.002388
Adjusted R-squared -0.030776 S.D. dependent var 0.004120
S.E. of regression 0.004183 Akaike info criterion -7.811615
Sum squared resid 0.000122 Schwarz criterion -7.550870
Log likelihood 56.77550 Hannan-Quinn criter. -7.865210
F-statistic 0.928343 Durbin-Watson stat 0.998177

Prob(F-statistic) 0.515561
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ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

e HLCLL

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.066985 Prob. F(5,7) 0.4514
Obs*R-squared 5.622574 Prob. Chi-Square(5) 0.3447
Scaled explained SS 0.606104 Prob. Chi-Square(5) 0.9877

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 07/25/20 Time: 13:13
Sample: 2007 2019

Included observations: 13

Variable Coefficient Std. Error t-Statistic Prob.
C 0.046692 0.011929 3.914140 0.0058
D_R _NAV 0.018802 0.087682 0.214431 0.8363
D_R FFO -0.000743 0.002111 -0.351841 0.7353
D R LEVER 0.022924 0.025621 0.894719 0.4007
D_R BETA -0.009949 0.004918 -2.022971 0.0828
D_R_EU_INDEX 0.044532 0.043986 1.012397 0.3451
R-squared 0.432506 Mean dependent var 0.048332
Adjusted R-squared 0.027153 S.D. dependent var 0.043380
S.E. of regression 0.042787 Akaike info criterion -3.161148
Sum squared resid 0.012815 Schwarz criterion -2.900403
Log likelihood 26.54746 Hannan-Quinn criter. -3.214743
F-statistic 1.066985 Durbin-Watson stat 1.695944

Prob(F-statistic) 0.451404
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Hoapdptnpo Z: Avorvtikd amoteléopata LYoV povaoraiog pilag (emineda)
efoopadlainv TIHOV KAEIGIHATOS»

e ALLN_S

Null Hypothesis: ALLN_S has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.284611 0.9245
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ALLN_S)
Method: Least Squares
Date: 07/26/20 Time: 13:16
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
ALLN_S(-1) -0.001309 0.004598 -0.284611 0.7760
D(ALLN_S(-1)) -0.099183 0.037105 -2.673021 0.0077
C 0.305145 0.635458 0.480197 0.6312
R-squared 0.010164 Mean dependent var 0.114338
Adjusted R-squared 0.007438 S.D. dependent var 2.299134
S.E. of regression 2.290568 Akaike info criterion 4.499583
Sum squared resid 3809.105 Schwarz criterion 4.518479
Log likelihood -1637.098 Hannan-Quinn criter. 4.506874
F-statistic 3.727583 Durbin-Watson stat 1.996288

Prob(F-statistic) 0.024512
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o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e CAIV_VI
Null Hypothesis: CAIV_VI has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.825544 0.9945
Test critical values: 1% level -3.439081
5% level -2.865283
10% level -2.568819
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CAIV_VI)
Method: Least Squares
Date: 07/26/20 Time: 13:13
Sample (adjusted): 1/02/2006 12/23/2019
Included observations: 730 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CAIV_VI(-1) 0.002220 0.002689 0.825544 0.4093
Cc -0.013840 0.048609 -0.284728 0.7759
R-squared 0.000935 Mean dependent var 0.022458
Adjusted R-squared -0.000437 S.D. dependent var 0.559868
S.E. of regression 0.559991 Akaike info criterion 1.680943
Sum squared resid 228.2933 Schwarz criterion 1.693527
Log likelihood -611.5442 Hannan-Quinn criter. 1.685798
F-statistic 0.681523 Durbin-Watson stat 2171493

Prob(F-statistic) 0.409333
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e COFB_BR

Null Hypothesis: COFB_BR has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.703483 0.4291
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(COFB_BR)
Method: Least Squares
Date: 07/26/20 Time: 13:17
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
COFB_BR(-1) -0.009197 0.005399 -1.703483 0.0889
D(COFB_BR(-1)) -0.141781 0.036746 -3.858415 0.0001
Cc 0.962057 0.572453 1.680588 0.0933
R-squared 0.025318 Mean dependent var 0.000778
Adjusted R-squared 0.022633 S.D. dependent var 2.631267
S.E. of regression 2.601320 Akaike info criterion 4.754022
Sum squared resid 4912.745 Schwarz criterion 4.772918
Log likelihood -1729.841 Hannan-Quinn criter. 4.761313
F-statistic 9.429174 Durbin-Watson stat 2.007931

Prob(F-statistic) 0.000091
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R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e COL_MC

Null Hypothesis: COL_MC has a unit root
Exogenous: Constant
Lag Length: 13 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.548899 0.1044
Test critical values: 1% level -3.439243
5% level -2.865355
10% level -2.568858
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(COL_MC)
Method: Least Squares
Date: 07/26/20 Time: 13:18
Sample (adjusted): 4/03/2006 12/23/2019
Included observations: 717 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
COL_MC(-1) -0.007460 0.002927 -2.548899 0.0110
D(COL_MC(-1)) -0.043060 0.037411 -1.151019 0.2501
D(COL_MC(-2)) -0.029195 0.037276 -0.783215 0.4338
D(COL_MC(-3)) -0.073179 0.036602 -1.999308 0.0460
D(COL_MC(-4)) 0.058231 0.036672 1.587896 0.1128
D(COL_MC(-5)) 0.033645 0.036174 0.930103 0.3526
D(COL_MC(-6)) -0.106716 0.035778 -2.982726 0.0030
D(COL_MC(-7)) 0.027181 0.035992 0.755201 0.4504
D(COL_MC(-8)) 0.147877 0.035740 4.137567 0.0000
D(COL_MC(-9)) 0.173320 0.036160 4.793197 0.0000
D(COL_MC(-10)) 0.030528 0.036686 0.832145 0.4056
D(COL_MC(-11)) 0.193313 0.036586 5.283778 0.0000
D(COL_MC(-12)) 0.098872 0.037236 2.655283 0.0081
D(COL_MC(-13)) 0.094811 0.037381 2.536323 0.0114
C 0.688453 0.965939 0.712729 0.4763
R-squared 0.138152 Mean dependent var -0.544651
Adjusted R-squared 0.120964 S.D. dependent var 25.05017
S.E. of regression 23.48626 Akaike info criterion 9.171407
Sum squared resid 387226.2 Schwarz criterion 9.267119
Log likelihood -3272.949 Hannan-Quinn criter. 9.208364
F-statistic 8.037792 Durbin-Watson stat 1.985037
Prob(F-statistic) 0.000000
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R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e CTYIS_HE

Null Hypothesis: CTY1S_HE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.509497 0.1136
Test critical values: 1% level -3.439081
5% level -2.865283
10% level -2.568819
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CTY1S_HE)
Method: Least Squares
Date: 07/26/20 Time: 13:19
Sample (adjusted): 1/02/2006 12/23/2019
Included observations: 730 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CTY1S_HE(-1) -0.017438 0.006949 -2.509497 0.0123
Cc 0.193041 0.079125 2.439694 0.0149
R-squared 0.008576 Mean dependent var -0.001060
Adjusted R-squared 0.007214 S.D. dependent var 0.452379
S.E. of regression 0.450744 Akaike info criterion 1.246902
Sum squared resid 147.9079 Schwarz criterion 1.259485
Log likelihood -453.1192 Hannan-Quinn criter. 1.251757
F-statistic 6.297577 Durbin-Watson stat 2.165960

Prob(F-statistic) 0.012306
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« DEQN DE

Null Hypothesis: DEQGN_DE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.827228 0.3673
Test critical values: 1% level -3.439081
5% level -2.865283
10% level -2.568819
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEQGN_DE)
Method: Least Squares
Date: 07/26/20 Time: 13:21
Sample (adjusted): 1/02/2006 12/23/2019
Included observations: 730 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DEQGN_DE(-1) -0.008450 0.004625 -1.827228 0.0681
C 0.254654 0.139826 1.821213 0.0690
R-squared 0.004565 Mean dependent var 0.004978
Adjusted R-squared 0.003198 S.D. dependent var 0.802973
S.E. of regression 0.801688 Akaike info criterion 2.398540
Sum squared resid 467.8878 Schwarz criterion 2411124
Log likelihood -873.4673 Hannan-Quinn criter. 2.403395
F-statistic 3.338763 Durbin-Watson stat 2.104191

Prob(F-statistic) 0.068075
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o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e HABG_DE
Null Hypothesis: HABG_DE has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.292840 0.1746
Test critical values: 1% level -3.439081
5% level -2.865283
10% level -2.568819
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(HABG_DE)
Method: Least Squares
Date: 07/26/20 Time: 13:22
Sample (adjusted): 1/02/2006 12/23/2019
Included observations: 730 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
HABG_DE(-1) -0.014736 0.006427 -2.292840 0.0221
C 0.122307 0.053803 2.273227 0.0233
R-squared 0.007170 Mean dependent var 0.000555
Adjusted R-squared 0.005806 S.D. dependent var 0.234784
S.E. of regression 0.234102 Akaike info criterion -0.063385
Sum squared resid 39.89706 Schwarz criterion -0.050802
Log likelihood 25.13567 Hannan-Quinn criter. -0.058531
F-statistic 5.257114 Durbin-Watson stat 2.100597

Prob(F-statistic) 0.022142
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e HLCL L

Null Hypothesis: HLCL_L has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.576703 0.0983
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(HLCL_L)
Method: Least Squares
Date: 07/26/20 Time: 13:23
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
HLCL_L(-1) -0.019318 0.007497 -2.576703 0.0102
D(HLCL_L(-1)) -0.104250 0.036872 -2.827369 0.0048
Cc 6.356833 2.487226 2.555792 0.0108
R-squared 0.021831 Mean dependent var 0.090535
Adjusted R-squared 0.019137 S.D. dependent var 14.78532
S.E. of regression 14.64317 Akaike info criterion 8.209931
Sum squared resid 155670.6 Schwarz criterion 8.228827
Log likelihood -2989.520 Hannan-Quinn criter. 8.217222
F-statistic 8.101689 Durbin-Watson stat 2.006809

Prob(F-statistic) 0.000331
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R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e IGD_MI

Null Hypothesis: IGD_MI has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.486331 0.5402
Test critical values: 1% level -3.439081
5% level -2.865283
10% level -2.568819
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IGD_MI)
Method: Least Squares
Date: 07/26/20 Time: 13:24
Sample (adjusted): 1/02/2006 12/23/2019
Included observations: 730 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IGD_MI(-1) -0.005843 0.003931 -1.486331 0.1376
Cc 0.045522 0.043049 1.057444 0.2907
R-squared 0.003025 Mean dependent var -0.010744
Adjusted R-squared 0.001656 S.D. dependent var 0.554278
S.E. of regression 0.553819 Akaike info criterion 1.658778
Sum squared resid 223.2888 Schwarz criterion 1.671362
Log likelihood -603.4540 Hannan-Quinn criter. 1.663633
F-statistic 2.209181 Durbin-Watson stat 2151426

Prob(F-statistic) 0.137624
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e PRIF_BR

Null Hypothesis: PRIF_BR has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.744462 0.0671
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PRIF_BR)
Method: Least Squares
Date: 07/26/20 Time: 13:24
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
PRIF_BR(-1) -0.025366 0.009243 -2.744462 0.0062
D(PRIF_BR(-1)) -0.263268 0.035782 -7.357607 0.0000
C 0.562729 0.207731 2.708931 0.0069
R-squared 0.085493 Mean dependent var -0.001359
Adjusted R-squared 0.082974 S.D. dependent var 0.819335
S.E. of regression 0.784607 Akaike info criterion 2.356840
Sum squared resid 446.9318 Schwarz criterion 2.375736
Log likelihood -856.0681 Hannan-Quinn criter. 2.364130
F-statistic 33.93511 Durbin-Watson stat 1.981205

Prob(F-statistic) 0.000000
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e SPSN_S
Null Hypothesis: SPSN_S has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.086702 0.9489
Test critical values: 1% level -3.439081
5% level -2.865283
10% level -2.568819
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SPSN_S)
Method: Least Squares
Date: 07/26/20 Time: 13:26
Sample (adjusted): 1/02/2006 12/23/2019
Included observations: 730 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
SPSN_S(-1) -0.000302 0.003485 -0.086702 0.9309
C 0.114533 0.246980 0.463732 0.6430
R-squared 0.000010 Mean dependent var 0.093600
Adjusted R-squared -0.001363 S.D. dependent var 1.405651
S.E. of regression 1.406609 Akaike info criterion 3.522976
Sum squared resid 1440.383 Schwarz criterion 3.535560
Log likelihood -1283.886 Hannan-Quinn criter. 3.527831
F-statistic 0.007517 Durbin-Watson stat 2103615

Prob(F-statistic) 0.930932
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B Dcvereiiaror ABrvdvy Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Hapdptnpo H: Avarlotikd amoteréopota eAEyyov povadaiog pilag
UETAGYNUOTICREVOV OEOOPUEVOV»

e ALLN_S

Null Hypothesis: ALLN_S has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -30.11937 0.0000
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ALLN_S)
Method: Least Squares
Date: 07/24/20 Time: 22:05
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
ALLN_S(-1) -1.109826 0.036848 -30.11937 0.0000
C 0.000855 0.000623 1.372667 0.1703
R-squared 0.555128 Mean dependent var -1.43E-05
Adjusted R-squared 0.554516 S.D. dependent var 0.025177
S.E. of regression 0.016804 Akaike info criterion -5.331663
Sum squared resid 0.205286 Schwarz criterion -5.319065
Log likelihood 1945.391 Hannan-Quinn criter. -5.326802
F-statistic 907.1767 Durbin-Watson stat 1.995386

Prob(F-statistic) 0.000000
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e CAIV.VI

Null Hypothesis: CAIV_VI has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -13.26399 0.0000
Test critical values: 1% level -3.439117
5% level -2.865300
10% level -2.568828
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CAIV_VI)
Method: Least Squares
Date: 07/24/20 Time: 13:39
Sample (adjusted): 1/23/2006 12/23/2019
Included observations: 727 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CAIV_VI(-1) -0.892740 0.067306 -13.26399 0.0000
D(CAIV_VI(-1)) -0.242927 0.055291 -4.393583 0.0000
D(CAIV_VI(-2)) -0.144674 0.036802 -3.931158 0.0001
C 0.000713 0.001926 0.370262 0.7113
R-squared 0.579226 Mean dependent var 1.26E-05
Adjusted R-squared 0.577480 S.D. dependent var 0.079873
S.E. of regression 0.051919 Akaike info criterion -3.072796
Sum squared resid 1.948869 Schwarz criterion -3.047548
Log likelihood 1120.961 Hannan-Quinn criter. -3.063053
F-statistic 331.7542 Durbin-Watson stat 1.979823

Prob(F-statistic) 0.000000
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e COF BR

Null Hypothesis: COFB_BR has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -31.14486 0.0000
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(COFB_BR)
Method: Least Squares
Date: 07/24/20 Time: 13:43
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
COFB_BR(-1) -1.143289 0.036709 -31.14486 0.0000
Cc 6.06E-06 0.000934 0.006495 0.9948
R-squared 0.571598 Mean dependent var 4.50E-06
Adjusted R-squared 0.571008 S.D. dependent var 0.038490
S.E. of regression 0.025210 Akaike info criterion -4.520395
Sum squared resid 0.462048 Schwarz criterion -4.507798
Log likelihood 1649.684 Hannan-Quinn criter. -4.515535
F-statistic 970.0025 Durbin-Watson stat 2.011673

Prob(F-statistic) 0.000000
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e COL_MC
Null Hypothesis: COL_MC has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -27.82304 0.0000
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(COL_MC)
Method: Least Squares
Date: 07/24/20 Time: 13:43
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
COL_MC(-1) -1.030870 0.037051 -27.82304 0.0000
C -0.004437 0.002928 -1.515458 0.1301
R-squared 0.515695 Mean dependent var -5.70E-05
Adjusted R-squared 0.515029 S.D. dependent var 0.113359
S.E. of regression 0.078943 Akaike info criterion -2.237444
Sum squared resid 4.530649 Schwarz criterion -2.224847
Log likelihood 817.5485 Hannan-Quinn criter. -2.232584
F-statistic 774.1214 Durbin-Watson stat 1.998435

Prob(F-statistic) 0.000000
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e CTYIS_HE

Null Hypothesis: CTY1S_HE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -30.73850 0.0000
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CTY1S_HE)
Method: Least Squares
Date: 07/24/20 Time: 13:47
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CTY1S_HE(-1) -1.129418 0.036743 -30.73850 0.0000
Cc -0.000195 0.001623 -0.119861 0.9046
R-squared 0.565154 Mean dependent var -6.73E-05
Adjusted R-squared 0.564556 S.D. dependent var 0.066406
S.E. of regression 0.043820 Akaike info criterion -3.414715
Sum squared resid 1.395977 Schwarz criterion -3.402118
Log likelihood 1246.664 Hannan-Quinn criter. -3.409855
F-statistic 944.8557 Durbin-Watson stat 1.997503

Prob(F-statistic) 0.000000
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« DEQGN_DE

Null Hypothesis: DEQGN_DE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -29.87938 0.0000
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEQGN_DE)
Method: Least Squares
Date: 07/24/20 Time: 13:43
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DEQGN_DE(-1) -1.101972 0.036881 -29.87938 0.0000
Cc 0.000195 0.001061 0.184078 0.8540
R-squared 0.551173 Mean dependent var -2.37E-05
Adjusted R-squared 0.550556 S.D. dependent var 0.042750
S.E. of regression 0.028660 Akaike info criterion -4.263910
Sum squared resid 0.597142 Schwarz criterion -4.251312
Log likelihood 1556.195 Hannan-Quinn criter. -4.259049
F-statistic 892.7775 Durbin-Watson stat 2.001278

Prob(F-statistic) 0.000000
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e HABG DE

Null Hypothesis: HABG_DE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -29.52635 0.0000
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(HABG_DE)
Method: Least Squares
Date: 07/24/20 Time: 13:43
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
HABG_DE(-1) -1.090606 0.036937 -29.52635 0.0000
C 6.14E-05 0.001089 0.056396 0.9550
R-squared 0.545286 Mean dependent var 8.36E-06
Adjusted R-squared 0.544660 S.D. dependent var 0.043562
S.E. of regression 0.029395 Akaike info criterion -4.213241
Sum squared resid 0.628178 Schwarz criterion -4.200644
Log likelihood 1537.727 Hannan-Quinn criter. -4.208381
F-statistic 871.8056 Durbin-Watson stat 2.014997

Prob(F-statistic) 0.000000
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e HLCL L

Null Hypothesis: HLCL_L has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -29.14079 0.0000
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(HLCL_L)
Method: Least Squares
Date: 07/24/20 Time: 13:44
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
HLCL_L(-1) -1.077060 0.036961 -29.14079 0.0000
Cc 0.000351 0.001647 0.213261 0.8312
R-squared 0.538760 Mean dependent var -5.05E-05
Adjusted R-squared 0.538125 S.D. dependent var 0.065436
S.E. of regression 0.044471 Akaike info criterion -3.385215
Sum squared resid 1.437772 Schwarz criterion -3.372618
Log likelihood 1235.911 Hannan-Quinn criter. -3.380355
F-statistic 849.1855 Durbin-Watson stat 2.005400

Prob(F-statistic) 0.000000
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e IGD_MI

Null Hypothesis: IGD_MI has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -28.26123 0.0000
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IGD_MI)
Method: Least Squares
Date: 07/24/20 Time: 13:49
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IGD_MI(-1) -1.046941 0.037045 -28.26123 0.0000
Cc -0.001197 0.001967 -0.608381 0.5431
R-squared 0.523496 Mean dependent var -1.01E-05
Adjusted R-squared 0.522841 S.D. dependent var 0.076882
S.E. of regression 0.053107 Akaike info criterion -3.030265
Sum squared resid 2.050419 Schwarz criterion -3.017668
Log likelihood 1106.532 Hannan-Quinn criter. -3.025405
F-statistic 798.6969 Durbin-Watson stat 2.002610

Prob(F-statistic) 0.000000
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e PRIF_BR
Null Hypothesis: PRIF_BR has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -37.26171 0.0000
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PRIF_BR)
Method: Least Squares
Date: 07/24/20 Time: 13:50
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
PRIF_BR(-1) -1.312708 0.035229 -37.26171 0.0000
Cc -6.85E-05 0.001371 -0.049964 0.9602
R-squared 0.656335 Mean dependent var 6.11E-06
Adjusted R-squared 0.655863 S.D. dependent var 0.063095
S.E. of regression 0.037014 Akaike info criterion -3.752319
Sum squared resid 0.995999 Schwarz criterion -3.739721
Log likelihood 1369.720 Hannan-Quinn criter. -3.747458
F-statistic 1388.435 Durbin-Watson stat 1.991666

Prob(F-statistic) 0.000000
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e SPSN_S

Null Hypothesis: SPSN_S has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -28.73910 0.0000
Test critical values: 1% level -3.439093
5% level -2.865289
10% level -2.568822
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SPSN_S)
Method: Least Squares
Date: 07/24/20 Time: 13:50
Sample (adjusted): 1/09/2006 12/23/2019
Included observations: 729 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
SPSN_S(-1) -1.064039 0.037024 -28.73910 0.0000
Cc 0.001333 0.000811 1.643670 0.1007
R-squared 0.531855 Mean dependent var 1.21E-05
Adjusted R-squared 0.531211 S.D. dependent var 0.031941
S.E. of regression 0.021869 Akaike info criterion -4.804721
Sum squared resid 0.347701 Schwarz criterion -4.792124
Log likelihood 1753.321 Hannan-Quinn criter. -4.799861
F-statistic 825.9360 Durbin-Watson stat 1.993895

Prob(F-statistic) 0.000000
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Hapdptnpo O: Avarlvtikd aroteréoporta erEyyov Engle-Granger

e ALLN_SCAIV_ VI

Series: ALLN_S CAIV_VI

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
ALLN_S -2.615143 0.2326 -10.55410 0.3302
CAIV_VI -2.397720 0.3266 -7.667594 0.5198

*MacKinnon (1996) p-values.

Intermediate Results:

ALLN S CAIV VI

Rho - 1 -0.016471 -0.012195
Rho S.E. 0.006298 0.005086
Residual variance 4.716096 0.532944
Long-run residual variance 3.643480 0.396451
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e ALLN_S COFB_BR

Series: ALLN_S COFB_BR

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
ALLN_S -0.603663 0.9537 -1.736654 0.9423
COFB_BR -2.036960 0.5090 -6.693197 0.5952

*MacKinnon (1996) p-values.

Intermediate Results:
ALLN S COFB BR

Rho - 1 -0.002662 -0.010648
Rho S.E. 0.004410 0.005227
Residual variance 4.636246 6.087848
Long-run residual variance 3.712497 4.526114
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution

e ALLN_SCOL_MC
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Series: ALLN_S COL_MC

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.” z-statistic Prob.*
ALLN_S -0.710675 0.9429 -2.483472 0.9075
COL_MC -2.772301 0.1759 -16.30123 0.1150

*MacKinnon (1996) p-values.

Intermediate Results:
ALLN S COL MC

Rho - 1 -0.003402 -0.008965
Rho S.E. 0.004787 0.003234
Residual variance 5.495463 639.4917
Long-run residual variance 5.495463 4113.129
Number of lags 0 13
Number of observations 730 717
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e ALLN_SCTY1S_HE

Date: 07/27/20 Time: 21:06

Series: ALLN_S CTY1S_HE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
ALLN_S -0.835892 0.9275 -2.975334 0.8793
CTY1S_HE -2.630973 0.2265 -13.69535 0.1891

*MacKinnon (1996) p-values.

Intermediate Results:
ALLN S CTY1S HE

Rho - 1 -0.004076 -0.018761
Rho S.E. 0.004876 0.007131
Residual variance 5.938443 0.212520
Long-run residual variance 5.938443 0.212520
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e ALLN_S DEQGN_DE

Date: 07/27/20 Time: 21:20

Series: ALLN_S DEQGN_DE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
ALLN_S 0.221626 0.9928 0.657554 0.9943
DEQGN_DE -1.417567 0.7935 -4.719053 0.7543

*MacKinnon (1996) p-values.

Intermediate Results:
ALLN S DEQGN DE

Rho - 1 0.001005 -0.006464
Rho S.E. 0.004533 0.004560
Residual variance 4.659128 0.572327
Long-run residual variance 3.756130 0.572327
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e ALLN_S HABG_DE

Date: 07/27/20 Time: 21:22

Series: ALLN_S HABG_DE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
ALLN_S -1.128016 0.8758 -3.964592 0.8120
HABG_DE -2.814018 0.1626 -14.25699 0.1702

*MacKinnon (1996) p-values.

Intermediate Results:
ALLN S HABG DE

Rho - 1 -0.006010 -0.019530
Rho S.E. 0.005328 0.006940
Residual variance 5.784659 0.052516
Long-run residual variance 4.736061 0.052516
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e ALLN_SHLCL L

Date: 07/27/20 Time: 21:21

Series: ALLN_S HLCL_L

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
ALLN_S -0.270076 0.9769 -0.825412 0.9718
HLCL_L -2.563591 0.2533 -12.67528 0.2279

*MacKinnon (1996) p-values.

Intermediate Results:

ALLN S HLCL L

Rho - 1 -0.001241 -0.019195
Rho S.E. 0.004594 0.007487
Residual variance 5.229976 213.6287
Long-run residual variance 4.356132 175.2895
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e ALLN_SIGD_MI

Date: 07/27/20 Time: 21:23

Series: ALLN_S IGD_MI

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
ALLN_S -0.930095 0.9135 -3.526162 0.8433
IGD_MI -1.716552 0.6706 -5.779765 0.6689

*MacKinnon (1996) p-values.

Intermediate Results:

ALLN S IGD MI

Rho - 1 -0.004830 -0.007917
Rho S.E. 0.005193 0.004612
Residual variance 6.303529 0.392433
Long-run residual variance 6.303529 0.392433
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e ALLN_SPRIF_BR

Date: 07/27/20 Time: 21:24

Series: ALLN_S PRIF_BR

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
ALLN_S -0.435843 0.9671 -1.267415 0.9592
PRIF_BR -2.863663 0.1476 -15.03714 0.1469

*MacKinnon (1996) p-values.

Intermediate Results:
ALLN S PRIF BR

Rho - 1 -0.001948 -0.026211
Rho S.E. 0.004470 0.009153
Residual variance 4.875203 0.593246
Long-run residual variance 3.882145 0.367413
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e ALLN_SSPSN_S

Date: 07/27/20 Time: 21:24

Series: ALLN_S SPSN_S

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
ALLN_S -2.199684 0.4243 -10.29763 0.3447
SPSN_S -2.161722 0.4439 -9.273217 0.4072

*MacKinnon (1996) p-values.

Intermediate Results:

ALLN S SPSN S
Rho - 1 -0.016678 -0.015092
Rho S.E. 0.007582 0.006982
Residual variance 4.080336 2.246110
Long-run residual variance 2.926990 1.595566
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e CAIV_VICOFB_BR

Date: 07/27/20 Time: 21:25
Series: CAIV_VI COFB_BR
Sample: 12/26/2005 12/23/2019
Included observations: 731
Null hypothesis: Series are not cointegrated
Cointegrating equation deterministics: C
Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CAIV_VI -0.503842 0.9621 -1.389431 0.9552
COFB_BR -2.279135 0.3841 -9.155245 0.4149

*MacKinnon (1996) p-values.

Intermediate Results:
CAIV VI COFB BR

Rho - 1 -0.002142 -0.014344
Rho S.E. 0.004251 0.006294
Residual variance 0.470525 5.560787
Long-run residual variance 0.372516 4.262719
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution

e CAIV_VICOL_MC

Date: 07/27/20 Time: 22:23

Series: CAIV_VI COL_MC

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CAIV_VI 1.223620 0.9996 2.289615 0.9995
COL_MC -2.083489 0.4847 -9.728021 0.3785

*MacKinnon (1996) p-values.

Intermediate Results:

CAIV VI COL MC
Rho - 1 0.003465 -0.006375
Rho S.E. 0.002831 0.003060
Residual variance 0.327168 576.4606
Long-run residual variance 0.268870 2603.676
Number of lags 1 12
Number of observations 729 718
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e CAIV_VICTY1S_HE

Date: 07/27/20 Time: 22:22

Series: CAIV_VICTY1S_HE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CAIV_VI 1.696567 0.9999 2.686761 0.9997
CTY1S_HE -2.406024 0.3227 -12.05821 0.2545

*MacKinnon (1996) p-values.

Intermediate Results:
CAIV VI CTY1S HE

Rho - 1 0.004166 -0.016518
Rho S.E. 0.002456 0.006865
Residual variance 0.252154 0.193820
Long-run residual variance 0.197343 0.193820
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution

CAIV_VI DEQG_DE

Date: 07/27/20 Time: 22:24

Series: CAIV_VI DEQGN_DE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CAIV_VI 1.183377 0.9996 2.140556 0.9993
DEQGN_DE -1.718392 0.6698 -5.653571 0.6792

*MacKinnon (1996) p-values.

Intermediate Results:
CAIV VI DEQGN DE

Rho - 1 0.002932 -0.007745
Rho S.E. 0.002478 0.004507
Residual variance 0.258039 0.591541
Long-run residual variance 0.258039 0.591541
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e CAIV_VIHABG_DE

Date: 07/27/20 Time: 22:25

Series: CAIV_VI HABG_DE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CAIV_VI -1.363249 0.8117 -6.301851 0.6266
HABG_DE -3.427390 0.0404 -24.01713 0.0235

*MacKinnon (1996) p-values.

Intermediate Results:
CAIV VI HABG DE

Rho - 1 -0.010571 -0.032900
Rho S.E. 0.007754 0.009599
Residual variance 1.041948 0.050506
Long-run residual variance 0.698661 0.050506
Number of lags 2 0
Number of observations 728 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e CAIV_VIHLCL_L

Date: 07/27/20 Time: 22:26

Series: CAIV_VIHLCL L

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CAIV_VI 0.860975 0.9988 1.679167 0.9986
HLCL_L -2.599174 0.2389 -12.99876 0.2149

*MacKinnon (1996) p-values.

Intermediate Results:

CAIV VI HLCL L
Rho - 1 0.002531 -0.019711
Rho S.E. 0.002940 0.007584
Residual variance 0.361761 213.9007
Long-run residual variance 0.299517 175.0375
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e CAIV_VIIGD_MI

Date: 07/27/20 Time: 22:26

Series: CAIV_VI IGD_MI

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CAIV_VI 1.542833 0.9999 2.605211 0.9997
IGD_MI -1.283940 0.8359 -3.592630 0.8387

*MacKinnon (1996) p-values.

Intermediate Results:

CAIV VI IGD Ml

Rho - 1 0.003930 -0.004921
Rho S.E. 0.002547 0.003833
Residual variance 0.270076 0.283603
Long-run residual variance 0.223325 0.283603
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e CAIV_VIPRIF_BR

Date: 07/27/20 Time: 22:27

Series: CAIV_VI PRIF_BR

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CAIV_VI -0.826951 0.9287 -2.807042 0.8894
PRIF_BR -3.213775 0.0689 -19.52145 0.0603

*MacKinnon (1996) p-values.

Intermediate Results:

CAIV VI PRIF BR
Rho - 1 -0.004632 -0.033533
Rho S.E. 0.005601 0.010434
Residual variance 0.950192 0.551937
Long-run residual variance 0.656635 0.351983
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e CAIV_VISPSN_S

Date: 07/27/20 Time: 22:27

Series: CAIV_VI SPSN_S

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CAIV_VI -1.429634 0.7892 -3.270522 0.8605
SPSN_S -1.828389 0.6164 -5.116088 0.7226

*MacKinnon (1996) p-values.

Intermediate Results:

CAIV VI SPSN S
Rho - 1 -0.004480 -0.007008
Rho S.E. 0.003134 0.003833
Residual variance 0.302757 1.701242
Long-run residual variance 0.302757 1.701242
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
¢ COFB_BR COL_MC

Date: 07/27/20 Time: 22:28

Series: COFB_BR COL_MC

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
COFB_BR -2.317613 0.3650 -12.81990 0.2220
COL_MC -1.915983 0.5720 -9.242521 0.4092

*MacKinnon (1996) p-values.

Intermediate Results:
COFB BR COL MC

Rho - 1 -0.019937 -0.014042
Rho S.E. 0.008602 0.007329
Residual variance 7.352559 1543.498
Long-run residual variance 5.720381 1258.208
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e COFB_BRCTY1S_HE

Date: 07/27/20 Time: 22:29

Series: COFB_BR CTY1S_HE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.” z-statistic Prob.*
COFB_BR -1.520296 0.7554 -5.281341 0.7093
CTY1S_HE -2.412514 0.3196 -12.26656 0.2452

*MacKinnon (1996) p-values.

Intermediate Results:
COFB BR CTY1S HE

Rho - 1 -0.008251 -0.016804
Rho S.E. 0.005427 0.006965
Residual variance 5.012394 0.150124
Long-run residual variance 3.864374 0.150124
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e COFB_BR DEQGN_DE

Date: 07/27/20 Time: 22:29

Series: COFB_BR DEQGN_DE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
COFB_BR -1.834742 0.6132 -6.906648 0.5783
DEQGN_DE -1.988758 0.5342 -7.519061 0.5310

*MacKinnon (1996) p-values.

Intermediate Results:
COFB BR DEQGN DE

Rho - 1 -0.010788 -0.010300
Rho S.E. 0.005880 0.005179
Residual variance 7.824134 0.786260
Long-run residual variance 6.034304 0.786260
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e COFB_BR HABG_DE

Date: 07/27/20 Time: 22:30

Series: COFB_BR HABG_DE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.” z-statistic Prob.*
COFB_BR -2.777312 0.1743 -15.13590 0.1441
HABG_DE -3.069620 0.0959 -18.82135 0.0696

*MacKinnon (1996) p-values.

Intermediate Results:
COFB BR HABG DE

Rho - 1 -0.024554 -0.029285
Rho S.E. 0.008841 0.009540
Residual variance 8.636814 0.056980
Long-run residual variance 6.175656 0.044286
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e COFB_BRHLCL_L

Date: 07/27/20 Time: 22:30

Series: COFB_BR HLCL_L

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
COFB_BR -2.371521 0.3389 -10.39261 0.3392
HLCL_L -3.070706 0.0957 -17.34740 0.0936

*MacKinnon (1996) p-values.

Intermediate Results:
COFB BR HLCL L

Rho - 1 -0.016234 -0.026393
Rho S.E. 0.006846 0.008595
Residual variance 8.880294 230.0530
Long-run residual variance 6.847765 187.0117
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e COFB_BRIGD_MI

Date: 07/27/20 Time: 22:31

Series: COFB_BR IGD_MI

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
COFB_BR -1.844778 0.6082 -9.780091 0.3753
IGD_MI -1.393866 0.8016 -6.322134 0.6250

*MacKinnon (1996) p-values.

Intermediate Results:
COFB BR IGD Ml

Rho - 1 -0.013397 -0.008660
Rho S.E. 0.007262 0.006213
Residual variance 5.197575 0.322568
Long-run residual variance 5.197575 0.322568
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
¢ COFB_BRPRIF_BR

Date: 07/27/20 Time: 22:32

Series: COFB_BR PRIF_BR

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
COFB_BR -5.279232 0.0000 -56.39087 0.0000
PRIF_BR -5.778274 0.0000 -66.88451 0.0000

*MacKinnon (1996) p-values.

Intermediate Results:
COFB BR PRIF BR

Rho - 1 -0.092395 -0.110238
Rho S.E. 0.017502 0.019078
Residual variance 13.59796 0.501359
Long-run residual variance 9.530960 0.347282
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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<. EAAHNIKH AHMOKPATIA
1 Edvikév kot Kanodiotpraxéy
L HMoavemoetiuov Advvov

e COFB_BRSPSN_S

Date: 07/27/20 Time: 22:33

Series: COFB_BR SPSN_S

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.” z-statistic Prob.*
COFB_BR -1.553516 0.7421 -5.613252 0.6824
SPSN_S -0.022602 0.9869 -0.063282 0.9867
*MacKinnon (1996) p-values.
Intermediate Results:
COFB_BR SPSN_S
Rho - 1 -0.008748 -8.67E-05
Rho S.E. 0.005631 0.003835
Residual variance 7.249054 2.361875
Long-run residual variance 5.616480 2.361875
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2
**Number of stochastic trends in asymptotic distribution
e COL_MCCTY1S_HE
Date: 07/27/20 Time: 22:34
Series: COL_MC CTY1S_HE
Sample: 12/26/2005 12/23/2019
Included observations: 731
Null hypothesis: Series are not cointegrated
Cointegrating equation deterministics: C
Automatic lags specification based on Schwarz criterion (maxlag=19)
Dependent tau-statistic Prob.* z-statistic Prob.*
COL_MC -2.601337 0.2381 -13.19455 0.2073
CTY1S_HE -3.285395 0.0579 -21.57520 0.0394
*MacKinnon (1996) p-values.
Intermediate Results:
COL_MC CTY1S HE
Rho - 1 -0.020221 -0.032789
Rho S.E. 0.007773 0.009980
Residual variance 2111.806 0.216118
Long-run residual variance 1691.966 0.176074
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e COL_MC DEQN_D

Date: 07/27/20 Time: 22:37

Series: COL_MC DEQGN_DE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
COL_MC -1.202985 0.8578 -3.046504 0.8749
DEQGN_DE -1.887897 0.5864 -6.769139 0.5892

*MacKinnon (1996) p-values.

Intermediate Results:
COL MC DEQGN DE

Rho - 1 -0.004173 -0.009273
Rho S.E. 0.003469 0.004912
Residual variance 753.6552 0.675020
Long-run residual variance 753.6552 0.675020
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
°

COL_MC HABG_DE

Date: 07/27/20 Time: 22:36

Series: COL_MC HABG_DE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
COL_MC -1.474531 0.7730 -4.842583 0.7445
HABG_DE -2.497096 0.2816 -13.16783 0.2083

*MacKinnon (1996) p-values.

Intermediate Results:
COL MC HABG DE

Rho - 1 -0.006634 -0.018038
Rho S.E. 0.004499 0.007224
Residual variance 1072.809 0.054568
Long-run residual variance 1072.809 0.054568
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e COL_MCHLCL_L

Date: 07/27/20 Time: 22:38

Series: COL_MC HLCL_L

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
COL_MC -1.308239 0.8288 -3.304076 0.8583
HLCL_L -2.659512 0.2156 -13.45594 0.1976

*MacKinnon (1996) p-values.

Intermediate Results:
COL MC HLCL L

Rho - 1 -0.004526 -0.020398
Rho S.E. 0.003460 0.007670
Residual variance 768.7246 214.1424
Long-run residual variance 768.7246 175.3541
Number of lags 0 1
Number of observations 730 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e COL_MCIGD_MI

Date: 07/27/20 Time: 22:38

Series: COL_MC IGD_MI

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
COL_MC -3.625155 0.0236 -26.52129 0.0137
IGD_MI -3.748890 0.0165 -28.21058 0.0095

*MacKinnon (1996) p-values.

Intermediate Results:

COL MC IGD MI

Rho - 1 -0.043028 -0.045581
Rho S.E. 0.011869 0.012159
Residual variance 1251.596 0.386318
Long-run residual variance 897.2014 0.279216
Number of lags 2 2
Number of observations 728 728
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e COL_MC PRIF_BR

Date: 07/27/20 Time: 22:39

Series: COL_MC PRIF_BR

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.” z-statistic Prob.*
COL_MC -2.536771 0.2645 -13.92157 0.1813
PRIF_BR -3.622006 0.0238 -26.93760 0.0125

*MacKinnon (1996) p-values.

Intermediate Results:
COL MC PRIF BR

Rho - 1 -0.023363 -0.046099
Rho S.E. 0.009210 0.012728
Residual variance 3094.950 0.634305
Long-run residual variance 2067.774 0.407541
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e COL_MC SPSN_S

Date: 07/27/20 Time: 22:40

Series: COL_MC SPSN_S

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
COL_MC -1.300794 0.8310 -3.834513 0.8215
SPSN_S -0.510874 0.9616 -1.639768 0.9461

*MacKinnon (1996) p-values.

Intermediate Results:
COL MC SPSN S

Rho - 1 -0.005253 -0.002246
Rho S.E. 0.004038 0.004397
Residual variance 845.0955 2.426389
Long-run residual variance 845.0955 2.426389
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e CTY1S_HE DEQGN_DE

Date: 07/27/20 Time: 23:25

Series: CTY1S_HE DEQGN_DE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CTY1S_HE -2.143990 0.4531 -9.473875 0.3944
DEQGN_DE -1.676401 0.6891 -5.118440 0.7224

*MacKinnon (1996) p-values.

Intermediate Results:
CTY1S HE DEQGN DE

Rho - 1 -0.014282 -0.007012
Rho S.E. 0.006661 0.004183
Residual variance 0.176352 0.500781
Long-run residual variance 0.146015 0.500781
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
¢ CTY1S_HE HABG_DE

Date: 07/27/20 Time: 22:42

Series: CTY1S_HE HABG_DE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CTY1S_HE -2.194702 0.4269 -10.48194 0.3342
HABG_DE -2.078573 0.4873 -9.481189 0.3939

*MacKinnon (1996) p-values.

Intermediate Results:
CTY1S HE HABG DE

Rho - 1 -0.016785 -0.014979
Rho S.E. 0.007648 0.007207
Residual variance 0.186973 0.052381
Long-run residual variance 0.137196 0.039488
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e CTY1S_HEHLCL_L

Date: 07/27/20 Time: 22:43

Series: CTY1S_HE HLCL_L

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.” z-statistic Prob.*
CTY1S_HE -2.556674 0.2562 -13.23594 0.2058
HLCL_L -2.611657 0.2340 -13.12900 0.2098

*MacKinnon (1996) p-values.

Intermediate Results:
CTY1S HE HLCL L

Rho - 1 -0.018131 -0.019925
Rho S.E. 0.007092 0.007629
Residual variance 0.208040 218.2162
Long-run residual variance 0.208040 178.2860
Number of lags 0 1
Number of observations 730 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e CTY1S_HE IGD_MI

Date: 07/27/20 Time: 22:43

Series: CTY1S_HE IGD_MI

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CTY1S_HE -3.078684 0.0940 -17.94642 0.0830
IGD_MI -2.511392 0.2754 -10.95315 0.3086

*MacKinnon (1996) p-values.

Intermediate Results:
CTY1S HE IGD MI

Rho - 1 -0.027725 -0.017395
Rho S.E. 0.009005 0.006927
Residual variance 0.148154 0.415848
Long-run residual variance 0.116811 0.310239
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e CTY1S_HE PRIF_BR

Date: 07/27/20 Time: 22:44

Series: CTY1S_HE PRIF_BR

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.” z-statistic Prob.*
CTY1S_HE -2.622656 0.2297 -14.48482 0.1631
PRIF_BR -3.078094 0.0941 -18.91924 0.0682

*MacKinnon (1996) p-values.

Intermediate Results:
CTY1S HE PRIF BR

Rho - 1 -0.022924 -0.032759
Rho S.E. 0.008741 0.010643
Residual variance 0.202136 0.518095
Long-run residual variance 0.151862 0.325170
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e CTY1S_HE SPSN_S

Date: 07/27/20 Time: 22:44

Series: CTY1S_HE SPSN_S

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
CTY1S_HE -2.713741 0.1959 -14.36745 0.1668
SPSN_S -0.637266 0.9505 -1.903664 0.9354

*MacKinnon (1996) p-values.

Intermediate Results:
CTY1S HE SPSN S

Rho - 1 -0.019681 -0.002608
Rho S.E. 0.007253 0.004092
Residual variance 0.215795 2.659331
Long-run residual variance 0.215795 2.659331
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e DEQGN_DE HABG_DE
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Date: 07/27/20 Time: 22:45

Series: DEQGN_DE HABG_DE

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.” z-statistic Prob.”
DEQGN_DE -1.745504 0.6569 -5.547262 0.6878
HABG_DE -2.384623 0.3327 -11.44583 0.2834

*MacKinnon (1996) p-values.

Intermediate Results:
DEQGN DE HABG DE

Rho - 1 -0.008422 -0.015679
Rho S.E. 0.004825 0.006575
Residual variance 0.608612 0.050234
Long-run residual variance 0.496866 0.050234
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e DEQGN_DEHLCL_L

Date: 07/27/20 Time: 22:45

Series: DEQGN_DE HLCL_L

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
DEQGN_DE -1.820770 0.6202 -6.139865 0.6397
HLCL_L -2.573429 0.2493 -12.72495 0.2259

*MacKinnon (1996) p-values.

Intermediate Results:
DEQGN DE HLCL L

Rho - 1 -0.008411 -0.019277
Rho S.E. 0.004619 0.007491
Residual variance 0.640972 213.9781
Long-run residual variance 0.640972 175.4525
Number of lags 0 1
Number of observations 730 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg

ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e DEQGN_DE IGD_MI

Date: 07/27/20 Time: 22:46

Series: DEQGN_DE IGD_MI

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
DEQGN_DE -2.001051 0.5278 -7.853780 0.5059
IGD_MI -1.699987 0.6783 -5.951823 0.6549

*MacKinnon (1996) p-values.

Intermediate Results:
DEQGN DE IGD Ml

Rho - 1 -0.010759 -0.008153
Rho S.E. 0.005376 0.004796
Residual variance 0.798835 0.419823
Long-run residual variance 0.798835 0.419823
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e DEQGN_DE PRIF_BR

Date: 07/27/20 Time: 22:46

Series: DEQGN_DE PRIF_BR

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
DEQGN_DE -1.889440 0.5856 -6.684833 0.5959
PRIF_BR -2.766551 0.1778 -14.92113 0.1502

*MacKinnon (1996) p-values.

Intermediate Results:
DEQGN DE PRIF BR

Rho - 1 -0.009157 -0.025851
Rho S.E. 0.004847 0.009344
Residual variance 0.703573 0.627074
Long-run residual variance 0.703573 0.393095
Number of lags 0 1
Number of observations 730 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

o DEQGN_DE SPSN_S

Date: 07/27/20 Time: 22:47

Series: DEQGN_DE SPSN_S

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
DEQGN_DE -0.804306 0.9317 -3.070046 0.8734
SPSN_S 0.955609 0.9991 2.962368 0.9998

*MacKinnon (1996) p-values.

Intermediate Results:
DEQGN DE SPSN S

Rho - 1 -0.004206 0.004058
Rho S.E. 0.005229 0.004247
Residual variance 0.514548 1.839295
Long-run residual variance 0.514548 1.839295
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e HABG_DEHLCL L

Date: 07/27/20 Time: 22:47

Series: HABG_DE HLCL L

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
HABG_DE -2.610444 0.2345 -13.51001 0.1957
HLCL_L -2.816657 0.1617 -15.02538 0.1472

*MacKinnon (1996) p-values.

Intermediate Results:
HABG DE HLCL L

Rho - 1 -0.018507 -0.022754
Rho S.E. 0.007090 0.008078
Residual variance 0.060697 226.0274
Long-run residual variance 0.060697 185.4605
Number of lags 0 1
Number of observations 730 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e HABG_DEIGD_MI

Date: 07/27/20 Time: 22:48

Series: HABG_DE IGD_MI

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
HABG_DE -2.333959 0.3570 -11.89044 0.2622
IGD_MI -1.332961 0.8213 -4.165065 0.7971

*MacKinnon (1996) p-values.

Intermediate Results:
HABG DE IGD MI

Rho - 1 -0.016288 -0.006361
Rho S.E. 0.006979 0.004772
Residual variance 0.051345 0.357044
Long-run residual variance 0.051345 0.288079
Number of lags 0 1
Number of observations 730 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e HABG_DE PRIF_BR

Date: 07/27/20 Time: 22:48

Series: HABG_DE PRIF_BR

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
HABG_DE -3.461028 0.0370 -23.99632 0.0236
PRIF_BR -3.918163 0.0098 -29.94080 0.0064

*MacKinnon (1996) p-values.

Intermediate Results:
HABG DE PRIF_BR

Rho - 1 -0.040448 -0.052434
Rho S.E. 0.011687 0.013382
Residual variance 0.086337 0.620234
Long-run residual variance 0.057179 0.380545
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e HABG_DE SPSN_S

Date: 07/27/20 Time: 22:50

Series: HABG_DE SPSN_S

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
HABG_DE -2.594526 0.2408 -12.38351 0.2402
SPSN_S -0.699292 0.9441 -1.899096 0.9356

*MacKinnon (1996) p-values.

Intermediate Results:
HABG DE SPSN S

Rho - 1 -0.016964 -0.002602
Rho S.E. 0.006538 0.003720
Residual variance 0.051903 2.062668
Long-run residual variance 0.051903 2.062668
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e HLCL_LIGD_MI

Date: 07/27/20 Time: 22:51

Series: HLCL_L IGD_MI

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
HLCL_L -2.818139 0.1613 -14.90995 0.1505
IGD_MI -1.922923 0.5684 -6.768201 0.5893

*MacKinnon (1996) p-values.

Intermediate Results:

HLCL L IGD MI

Rho - 1 -0.022541 -0.009272
Rho S.E. 0.007999 0.004822
Residual variance 223.3299 0.423046
Long-run residual variance 183.8627 0.423046
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e HLCL_L PRIF_BR

Date: 07/27/20 Time: 22:52

Series: HLCL_L PRIF_BR

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
HLCL_L -3.610628 0.0246 -23.82320 0.0245
PRIF_BR -3.084292 0.0928 -18.66171 0.0719

*MacKinnon (1996) p-values.

Intermediate Results:
HLCL L PRIF BR

Rho - 1 -0.038380 -0.037610
Rho S.E. 0.010630 0.012194
Residual variance 309.6839 0.720007
Long-run residual variance 224.5206 0.336329
Number of lags 1 4
Number of observations 729 726
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e HLCL_L SPSN_

Date: 07/27/20 Time: 22:52

Series: HLCL_L SPSN_S

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
HLCL_L -2.612925 0.2335 -12.96940 0.2161
SPSN_S -0.173539 0.9814 -0.446525 0.9802

*MacKinnon (1996) p-values.

Intermediate Results:

HLCL L SPSN S
Rho - 1 -0.019620 -0.000612
Rho S.E. 0.007509 0.003525
Residual variance 214.0229 2.013923
Long-run residual variance 175.9714 2.013923
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e IGD_MIPRIF_BR

Date: 07/27/20 Time: 22:53

Series: IGD_MI PRIF_BR

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
IGD_MI -2.415002 0.3185 -13.92132 0.1813
PRIF_BR -3.416085 0.0416 -25.63419 0.0166

*MacKinnon (1996) p-values.

Intermediate Results:

IGD MI PRIF BR
Rho - 1 -0.023357 -0.043888
Rho S.E. 0.009671 0.012848
Residual variance 0.856600 0.550684
Long-run residual variance 0.572617 0.353501
Number of lags 1 1
Number of observations 729 729
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
e |GD_MISPSN_S

Date: 07/27/20 Time: 22:53

Series: IGD_MI SPSN_S

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
IGD_MI -1.976708 0.5405 -8.330680 0.4713
SPSN_S -1.080161 0.8861 -4.344642 0.7835

*MacKinnon (1996) p-values.

Intermediate Results:

IGD_MI SPSN_S
Rho - 1 -0.011412 -0.005952
Rho S.E. 0.005773 0.005510
Residual variance 0.471129 3.521754
Long-run residual variance 0.471129 3.521754
Number of lags 0 0
Number of observations 730 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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e PRIF_BRSPSN_

Date: 07/27/20 Time: 22:54

Series: PRIF_BR SPSN_S

Sample: 12/26/2005 12/23/2019

Included observations: 731

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C

Automatic lags specification based on Schwarz criterion (maxlag=19)

Dependent tau-statistic Prob.* z-statistic Prob.*
PRIF_BR -2.666694 0.2129 -14.54687 0.1612
SPSN_S -0.160937 0.9819 -0.467922 0.9797

*MacKinnon (1996) p-values.

Intermediate Results:
PRIF BR SPSN S

Rho - 1 -0.025165 -0.000641
Rho S.E. 0.009437 0.003983
Residual variance 0.632210 2.547702
Long-run residual variance 0.397524 2.547702
Number of lags 1 0
Number of observations 729 730
Number of stochastic trends** 2 2

**Number of stochastic trends in asymptotic distribution
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Dlovemunei il &t Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Hoapdptnpa I: Avarvtika aroteréopatao apiOpov veteproemv (VAR)

e ALLN_SCAIV_ VI

VAR Lag Order Selection Criteria
Endogenous variables: ALLN_S CAIV_VI
Exogenous variables:

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC sC HQ
1 3072.860 NA 6.97e-07 -8.500996 -8.475611*  -8.491198*
2 3075.999 6.242884 6.98e-07 -8.498611 -8.447840 -8.479013
3 3084.861 17.57679* 6.89e-07 -8.512079 -8.435924 -8.482683
4 3089.633 9.439644 6.88¢-07*  -8.514220*  -8.412679 -8.475024
5 3089.954 0.633224 6.95e-07 -8.504029 -8.377103 -8.455035
6 3094.000 7.955925 6.95e-07 -8.504154 -8.351843 -8.445361
7 3096.970 5.825202 6.97e-07 -8.501301 -8.323605 -8.432709
8 3098.705 3.393306 7.01e-07 -8.495027 -8.291946 -8.416637

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e ALLN_S COFB_BR

VAR Lag Order Selection Criteria
Endogenous variables: ALLN_S COFB_BR
Exogenous variables:

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 3616.208 NA 1.55e-07 -10.00612 -9.980732* -9.996318*
2 3620.038 7.617666 1.55e-07 -10.00565 -9.954876 -9.986049
3 3624.888 9.619538* 1.54e-07* -10.00800* -9.931846 -9.978605
4 3626.377 2.944043 1.55e-07 -10.00104 -9.899503 -9.961849
5 3628.683 4.549212 1.56e-07 -9.996353 -9.869427 -9.947359
6 3630.463 3.499344 1.57e-07 -9.990201 -9.837890 -9.931409
7 3631.656 2.339961 1.58e-07 -9.982426 -9.804730 -9.913835
8 3632.945 2.521960 1.60e-07 -9.974918 -9.771837 -9.896528

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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e ALLN_SCOL_MC

VAR Lag Order Selection Criteria
Endogenous variables: ALLN_S COFB_BR
Exogenous variables:

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 3616.208 NA 1.55e-07 -10.00612 -9.980732*  -9.996318*
2 3620.038 7.617666 1.55e-07 -10.00565 -9.954876 -9.986049
3 3624.888 9.619538* 1.54e-07*  -10.00800*  -9.931846 -9.978605
4 3626.377 2.944043 1.55e-07 -10.00104 -9.899503 -9.961849
5 3628.683 4.549212 1.56e-07 -9.996353 -9.869427 -9.947359
6 3630.463 3.499344 1.57e-07 -9.990201 -9.837890 -9.931409
7 3631.656 2.339961 1.58e-07 -9.982426 -9.804730 -9.913835
8 3632.945 2.521960 1.60e-07 -9.974918 -9.771837 -9.896528

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e ALLN_SCTY1S_HE

VAR Lag Order Selection Criteria
Endogenous variables: ALLN_S CTY1S_HE
Exogenous variables:

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 3234.018 NA 4.46e-07*  -8.947418*  -8.922033*  -8.937620*
2 3235.244 2.437802 4.49e-07 -8.939733 -8.888963 -8.920136
3 3240.598 10.61939* 4.48e-07 -8.943485 -8.867329 -8.914088
4 3241.231 1.251661 4.52e-07 -8.934157 -8.832617 -8.894962
5 3241.929 1.377582 4.56e-07 -8.925012 -8.798086 -8.876018
6 3244.667 5.383738 4.58e-07 -8.921514 -8.769203 -8.862721
7 3247.739 6.025582 4.59e-07 -8.918945 -8.741248 -8.850353
8 3247.984 0.479834 4.64e-07 -8.908544 -8.705462 -8.830153

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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e ALLN_S DEQGN_DE

VAR Lag Order Selection Criteria
Endogenous variables: ALLN_S DEQGN_DE
Exogenous variables:

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 3516.644 NA 2.04e-07*  -9.730315*  -9.704930*  -9.720517*
2 3518.080 2.856135 2.05e-07 -9.723213 -9.672443 -9.703615
3 3524.521 12.77475* 2.04e-07 -9.729974 -9.653819 -9.700578
4 3526.443 3.801588 2.05e-07 -9.724218 -9.622678 -9.685023
5 3528.841 4.730202 2.06e-07 -9.719782 -9.592856 -9.670788
6 3529.780 1.847071 2.08e-07 -9.711303 -9.558992 -9.652510
7 3531.905 4.166237 2.09e-07 -9.706107 -9.528411 -9.637515
8 3536.685 9.348805 2.08e-07 -9.708269 -9.505187 -9.629878

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e ALLN_S HABG_DE

VAR Lag Order Selection Criteria
Endogenous variables: ALLN_S HABG_DE
Exogenous variables:

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 3480.977 NA 2.25e-07 -9.631516 -9.606130* -9.621717*
2 3485.331 8.658929 2.25e-07* -9.632495* -9.581725 -9.612897
3 3487.086 3.481067 2.26e-07 -9.626276 -9.550121 -9.596880
4 3487.448 0.715956 2.28e-07 -9.616199 -9.514658 -9.577004
5 3494.053 13.02697* 2.27e-07 -9.623415 -9.496489 -9.574421
6 3495.983 3.796215 2.28e-07 -9.617681 -9.465370 -9.558888
7 3497.011 2.016398 2.30e-07 -9.609449 -9.431753 -9.540857
8 3499.713 5.284751 2.31e-07 -9.605854 -9.402773 -9.527464

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Mimdouotixn Epyooio 216



. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e ALLN_SHLCL L

VAR Lag Order Selection Criteria
Endogenous variables: ALLN_S HLCL_L
Exogenous variables:

Date: 07/24/20 Time: 22:16

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 3154.574 NA 556e-07*  -8.727351*  -8.701965*  -8.717552*
2 3156.185 3.204626 5.59e-07 -8.720734 -8.669963 -8.701136
3 3159.195 5.969651 5.61e-07 -8.717991 -8.641835 -8.688594
4 3161.153 3.873111 5.64e-07 -8.712335 -8.610794 -8.673140
5 3161.380 0.448047 5.70e-07 -8.701884 -8.574958 -8.652890
6 3166.933 10.92090* 5.68e-07 -8.706185 -8.553874 -8.647392
7 3169.016 4.085734 5.71e-07 -8.700876 -8.523179 -8.632284
8 3170.381 2.670038 5.75e-07 -8.693577 -8.490496 -8.615187

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e ALLN_SIGD_MI

VAR Lag Order Selection Criteria
Endogenous variables: ALLN_S IGD_MI
Exogenous variables:

Date: 07/23/20 Time: 23:05

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 3064.574 NA 7.13e-07* -8.478044* -8.452659* -8.468245*
2 3066.112 3.058360 7.18e-07 -8.471223 -8.420453 -8.451626
3 3071.030 9.755009* 7.16e-07 -8.473767 -8.397612 -8.444371
4 3073.272 4.434098 7.20e-07 -8.468897 -8.367356 -8.429702
5 3074.078 1.589453 7.26e-07 -8.460049 -8.333123 -8.411055
6 3075.265 2.334552 7.32e-07 -8.452257 -8.299946 -8.393464
7 3078.744 6.823307 7.33e-07 -8.450814 -8.273118 -8.382222
8 3082.589 7.519136 7.33e-07 -8.450384 -8.247303 -8.371994

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e ALLN_SPRIF_BR

VAR Lag Order Selection Criteria
Endogenous variables: ALLN_S PRIF_BR
Exogenous variables:

Date: 07/23/20 Time: 23:06

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 3318.492 NA 3.53e-07 -9.181418 -9.156032*  -9.171619*
2 3320.663 4.318229 3.55e-07 -9.176351 -9.125581 -9.156754
3 3323.489 5.604858 3.56e-07 -9.173099 -9.096944 -9.143703
4 3333.965 20.71961* 3.49e-07*  -9.191038*  -9.089497 -9.151843
5 3336.539 5.076857 3.51e-07 -9.187088 -9.060162 -9.138094
6 3337.134 1.171194 3.54e-07 -9.177657 -9.025346 -9.118864
7 3338.944 3.549629 3.56e-07 -9.171590 -8.993894 -9.102999
8 3341.401 4.803965 3.58e-07 -9.167315 -8.964233 -9.088924

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e ALLN SSPSN_S

VAR Lag Order Selection Criteria
Endogenous variables: ALLN_S SPSN_S
Exogenous variables:

Date: 07/23/20 Time: 23:07

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 3761.948 NA 1.03e-07* -10.40983* -10.38444* -10.40003*
2 3762.745 1.585526 1.04e-07 -10.40096 -10.35019 -10.38136
3 3764.220 2.924661 1.05e-07 -10.39396 -10.31780 -10.36456
4 3764.495 0.544937 1.06e-07 -10.38364 -10.28210 -10.34445
5 3766.516 3.985087 1.07e-07 -10.37816 -10.25123 -10.32917
6 3767.444 1.826625 1.08e-07 -10.36965 -10.21734 -10.31086
7 3773.101 11.09413 1.07e-07 -10.37424 -10.19655 -10.30565
8 3778.086 9.747721* 1.07e-07 -10.37697 -10.17389 -10.29858

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Mimdouotixn Epyooio 218



. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e CAIV_VICOFB_BR

VAR Lag Order Selection Criteria
Endogenous variables: CAIV_VI COFB_BR
Exogenous variables:

Date: 07/23/20 Time: 23:07

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2829.301 NA 1.37e-06 -7.826318 -7.800933*  -7.816520
2 2834.472 10.28469 1.36e-06 -7.829562 -7.778792 -7.809965
3 2847.147 25.13947 1.33e-06 -7.853593 7777437 -7.824196*
4 2851.739 9.082160 1.33e-06 -7.855233 -7.753692 -7.816037
5 2856.765 9.912398* 1.33e-06*  -7.858074*  -7.731148 -7.809080
6 2859.836 6.039753 1.33e-06 -7.855501 -7.703189 -7.796708
7 2861.371 3.011578 1.34e-06 -7.848674 -7.670978 -7.780082
8 2864.246 5.622867 1.34e-06 -7.845558 -7.642476 -7.767167

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e CAIV_VICOL_MC

VAR Lag Order Selection Criteria
Endogenous variables: CAIV_VI COL_MC
Exogenous variables:

Date: 07/23/20 Time: 23:08

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 1944.535 NA 1.59e-05 -5.375444 -5.350059* -5.365645*
2 1948.920 8.720112 1.59e-05 -5.376508 -5.325738 -5.356911
3 1957.962 17.93393 1.56e-05 -5.390475 -5.314320 -5.361079
4 1962.152 8.287645 1.56e-05* -5.391002* -5.289462 -5.351807
5 1963.261 2.186948 1.57e-05 -5.382994 -5.256068 -5.334000
6 1968.897 11.08475* 1.57e-05 -5.387526 -5.235215 -5.328733
7 1972.058 6.199340 1.57e-05 -5.385201 -5.207505 -5.316610
8 1973.405 2.634084 1.58e-05 -5.377852 -5.174771 -5.299462

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Mimdouotixn Epyooio 219



. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e CAIV_VICTY1S_HE

VAR Lag Order Selection Criteria
Endogenous variables: CAIV_VI CTY1S_HE
Exogenous variables:

Date: 07/23/20 Time: 23:09

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 2465.658 NA 3.75e-06 -6.818998 -6.793612*  -6.809199
2 2469.537 7.714324 3.75e-06 -6.818662 -6.767891 -6.799064
3 2484.268 29.21734 3.64e-06 -6.848388 -6.772232 -6.818991*
4 2491.330 13.96680* 3.61e-06*  -6.856869*  -6.755328 -6.817673
5 2492.913 3.123519 3.63e-06 -6.850175 -6.723249 -6.801181
6 2497.235 8.500214 3.63e-06 -6.851067 -6.698756 -6.792274
7 2499.871 5.169498 3.64e-06 -6.847288 -6.669592 -6.778697
8 2504.631 9.308356 3.63e-06 -6.849393 -6.646311 -6.771002

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e CAIV_VIDEQGN_DE

VAR Lag Order Selection Criteria
Endogenous variables: CAIV_VI DEQGN_DE
Exogenous variables:

Date: 07/23/20 Time: 23:10

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 2753.027 NA 1.69e-06 -7.615034 -7.589648* -7.605235
2 2757.410 8.718058 1.69e-06 -7.616095 -7.565325 -7.596498
3 2773.577 32.06472 1.63e-06 -7.649798 -7.573643 -7.620402
4 2782.430 17.50941* 1.61e-06* -7.663241* -7.561700 -7.624046*
5 2785.693 6.434830 1.61e-06 -7.661198 -7.534272 -7.612204
6 2789.340 7.172942 1.62e-06 -7.660221 -7.507909 -7.601428
7 2789.955 1.207143 1.63e-06 -7.650845 -7.473149 -7.582254
8 2794.662 9.205461 1.63e-06 -7.652804 -7.449722 -7.574413

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e CAIV_VIHABG_DE

VAR Lag Order Selection Criteria
Endogenous variables: CAIV_VI HABG_DE
Exogenous variables:

Date: 07/23/20 Time: 23:10

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC

1 2676.645 NA 2.09e-06 -7.403449 -7.378064*
2 2689.308 25.18609 2.04e-06 -7.427447 -7.376676
3 2700.246 21.69419 2.00e-06 -7.446666 -7.370510
4 2702.300 4.061533 2.01e-06 -7.441274 -7.339733
5 2713.222 21.54154 1.97e-06 -7.460448 -7.333522
6 2720.182 13.68896* 1.96e-06* -7.468648* -7.316337
7 2722.811 5.155639 1.96e-06 -7.464850 -7.287154
8 2723.662 1.664610 1.98e-06 -7.456127 -7.253046

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e CAIV_VIHLCL L

VAR Lag Order Selection Criteria
Endogenous variables: CAIV_VI HABG_DE
Exogenous variables:

Date: 07/23/20 Time: 23:10

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC
1 2676.645 NA 2.09e-06 -7.403449 -7.378064*
2 2689.308 25.18609 2.04e-06 -7.427447 -7.376676
3 2700.246 21.69419 2.00e-06 -7.446666 -7.370510
4 2702.300 4.061533 2.01e-06 -7.441274 -7.339733
5 2713.222 21.54154 1.97e-06 -7.460448 -7.333522
6 2720.182 13.68896* 1.96e-06* -7.468648* -7.316337
7 2722.811 5.155639 1.96e-06 -7.464850 -7.287154
8 2723.662 1.664610 1.98e-06 -7.456127 -7.253046

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e CAIV_VIIGD_MI

VAR Lag Order Selection Criteria
Endogenous variables: CAIV_VI IGD_MI
Exogenous variables:

Date: 07/23/20 Time: 23:12

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 2304.362 NA 5.86e-06 -6.372194 -6.346809* -6.362395
2 2312.208 15.60598 5.79e-06 -6.382849 -6.332079 -6.363251
3 2321.693 18.81050 5.71e-06 -6.398040 -6.321885 -6.368644*
4 2326.878 10.25670 5.69e-06 -6.401325 -6.299784 -6.362130
5 2327.457 1.141995 5.74e-06 -6.391849 -6.264923 -6.342855
6 2338.368 21.45855* 5.63e-06* -6.410992* -6.258681 -6.352199
7 2340.384 3.954466 5.66e-06 -6.405497 -6.227801 -6.336905
8 2341.626 2.427846 5.71e-06 -6.397855 -6.194774 -6.319465
* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
e CAIV_VIPRIF_BR
VAR Lag Order Selection Criteria
Endogenous variables: CAIV_VI PRIF_BR
Exogenous variables:
Date: 07/23/20 Time: 23:12
Sample: 1/02/2006 12/23/2019
Included observations: 722
Lag LogL LR FPE AIC SC HQ
1 2584.996 NA 2.69e-06 -7.149574 -7.124189* -7.139775*
2 2588.322 6.615202 2.70e-06 -7.147707 -7.096937 -7.128110
3 2597.213 17.63282 2.66e-06 -7.161254 -7.085098 -7.131857
4 2606.352 18.07635 2.62e-06 -7.175491 -7.073950 -7.136295
5 2610.160 7.510633 2.62e-06 -7.174959 -7.048033 -7.125965
6 2615.554 10.60782 2.61e-06 -7.178819 -7.026508 -7.120026
7 2619.797 8.322310 2.61e-06 -7.179493 -7.001797 -7.110902
8 2626.700 13.49989* 2.59e-06* -7.187535* -6.984453 -7.109144
* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
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. EAATINIKIT AHMOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e CAIV_VISPSN_S

VAR Lag Order Selection Criteria
Endogenous variables: CAIV_VI SPSN_S
Exogenous variables:

Date: 07/23/20 Time: 23:13

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2894.088 NA 1.14e-06 -8.005783 -7.980398*  -7.995984*
2 2897.895 7.572549 1.14e-06 -8.005249 -7.954479 -7.985652
3 2905.506 15.09484 1.13e-06 -8.015251 -7.939095 -7.985855
4 2909.464 7.829609 1.13e-06 -8.015136 -7.913596 -7.975941
5 2914.190 9.320129 1.13e-06 -8.017146 -7.890220 -7.968152
6 2919.241 9.934306 1.13e-06 -8.020058 -7.867747 -7.961265
7 2919.710 0.919305 1.14e-06 -8.010276 -7.832580 -7.941684
8 2929.289 18.73454* 1.12e-06*  -8.025732*  -7.822650 -7.947341

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e COFB_BRCOL_MC

VAR Lag Order Selection Criteria
Endogenous variables: COFB_BR COL_MC
Exogenous variables:

Date: 07/23/20 Time: 23:14

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 2463.915 NA 3.76e-06* -6.814170* -6.788784* -6.804371*
2 2467.004 6.143889 3.77e-06 -6.811646 -6.760876 -6.792049
3 2469.781 5.506618 3.79e-06 -6.808257 -6.732101 -6.778860
4 2472.995 6.356731 3.79e-06 -6.806079 -6.704539 -6.766884
5 2474.483 2.935492 3.82e-06 -6.799122 -6.672196 -6.750128
6 2475.771 2.533128 3.85e-06 -6.791609 -6.639298 -6.732817
7 2479.649 7.606326 3.85e-06 -6.791272 -6.613576 -6.722681
8 2480.130 0.939173 3.89e-06 -6.781522 -6.578441 -6.703132

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e COFB_BRCTY1S_HE

VAR Lag Order Selection Criteria
Endogenous variables: COFB_BR CTY1S_HE
Exogenous variables:

Date: 07/23/20 Time: 23:14

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 3002.556 NA 8.47e-07 -8.306249 -8.280864*  -8.296450*
2 3007.269 9.374505 8.45e-07 -8.308225 -8.257455 -8.288628
3 3012.219 9.816146* 8.43e-07*  -8.310855*  -8.234699 -8.281458
4 3013.326 2.189404 8.50e-07 -8.302841 -8.201300 -8.263646
5 3014.982 3.267781 8.55e-07 -8.296350 -8.169424 -8.247356
6 3017.382 4.718507 8.59e-07 -8.291916 -8.139604 -8.233123
7 3018.136 1.479990 8.67e-07 -8.282926 -8.105229 -8.214334
8 3019.394 2.460137 8.73e-07 -8.275330 -8.072248 -8.196939

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e COFB_BR DEQGN_DE

VAR Lag Order Selection Criteria

Endogenous variables: COFB_BR DEQGN_DE
Exogenous variables:

Date: 07/24/20 Time: 22:17

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 3306.264 NA 3.65e-07* -9.147547* -9.122161* -9.137748*
2 3309.819 7.070730 3.65e-07 -9.146314 -9.095544 -9.126716
3 3312.829 5.968949 3.66e-07 -9.143570 -9.067415 -9.114174
4 3313.819 1.959159 3.70e-07 -9.135234 -9.033693 -9.096039
5 3318.463 9.158356 3.69e-07 -9.137016 -9.010090 -9.088022
6 3324.057 11.00260* 3.67e-07 -9.141433 -8.989122 -9.082640
7 3325.384 2.601573 3.70e-07 -9.134027 -8.956331 -9.065435
8 3328.456 6.007846 3.71e-07 -9.131456 -8.928375 -9.053066

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e COFB_BR HABG_DE

VAR Lag Order Selection Criteria
Endogenous variables: COFB_BR HABG_DE
Exogenous variables:

Date: 07/23/20 Time: 23:15

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 3196.813 NA 4.94e-07 -8.844358 -8.818973*  -8.834559*
2 3201.881 10.08024 4.93e-07 -8.847317 -8.796547 -8.827719
3 3208.513 13.15339 4.89e-07*  -8.854607*  -8.778452 -8.825211
4 3210.323 3.579745 4.92e-07 -8.848541 -8.747000 -8.809345
5 3213.081 5.438888 4.94e-07 -8.845099 -8.718173 -8.796105
6 3216.668 7.054805 4.95e-07 -8.843955 -8.691644 -8.785162
7 3217.401 1.437540 4.99e-07 -8.834905 -8.657209 -8.766314
8 3222.651 10.26749* 4.97e-07 -8.838368 -8.635287 -8.759978

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e COFB_BRHLCL_L

VAR Lag Order Selection Criteria
Endogenous variables: COFB_BR HLCL_L
Exogenous variables:

Date: 07/23/20 Time: 23:16

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2852.794 NA 1.28e-06 -7.891396 -7.866011*  -7.881598*
2 2857.008 8.381677 1.28e-06*  -7.891990*  -7.841219 -7.872392
3 2858.522 3.002872 1.29e-06 -7.885103 -7.808948 -7.855707
4 2860.646 4.200901 1.30e-06 -7.879907 -7.778366 -7.840711
5 2862.946 4.536481 1.30e-06 -7.875198 -7.748272 -7.826204
6 2868.957 11.82045* 1.30e-06 -7.880766 -7.728455 -7.821973
7 2869.897 1.845001 1.31e-06 -7.872292 -7.694595 -7.803700
8 2872.833 5.741278 1.31e-06 -7.869343 -7.666262 -7.790953

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e COFB_BRIGD_MI

VAR Lag Order Selection Criteria
Endogenous variables: COFB_BR IGD_MI
Exogenous variables:

Date: 07/24/20 Time: 22:18

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2820.601 NA 1.40e-06 -7.802219 -7.776833*  -7.792420*
2 2822.740 4.254367 1.41e-06 -7.797064 -7.746293 -7.777466
3 2831.109 16.59938* 1.39e-06 -7.809167 -7.733011 -7.779770
4 2835.440 8.564869 1.39e-06*  -7.810082*  -7.708541 -7.770887
5 2838.662 6.355638 1.39e-06 -7.807928 -7.681002 -7.758934
6 2842.006 6.577120 1.40e-06 -7.806111 -7.653800 -7.747319
7 2842.569 1.103007 1.41e-06 -7.796589 -7.618893 -7.727997
8 2846.413 7.517458 1.41e-06 -7.796157 -7.593075 -7.717766

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e COFB_BRPRIF_BR

VAR Lag Order Selection Criteria
Endogenous variables: COFB_BR PRIF_BR
Exogenous variables:

Date: 07/23/20 Time: 23:17

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 3061.373 NA 7.19e-07 -8.469178 -8.443793*  -8.459380*
2 3064.566 6.350271 7.21e-07 -8.466942 -8.416172 -8.447345
3 3067.835 6.482933 7.22e-07 -8.464917 -8.388761 -8.435520
4 3080.127 24.31142* 7.06e-07*  -8.487886*  -8.386345 -8.448691
5 3084.097 7.831147 7.06e-07 -8.487804 -8.360878 -8.438810
6 3088.089 7.850633 7.06e-07 -8.487781 -8.335470 -8.428988
7 3091.577 6.840771 7.07e-07 -8.486363 -8.308667 -8.417771
8 3094.634 5.978044 7.09e-07 -8.483750 -8.280669 -8.405360

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e COFB_BRSPSN_S

VAR Lag Order Selection Criteria
Endogenous variables: COFB_BR SPSN_S
Exogenous variables:

Date: 07/23/20 Time: 23:18

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 3469.047 NA 2.33e-07 -9.598468 -9.573082*  -9.588669"*
2 3471.833 5.540565 2.33e-07 -9.595104 -9.544334 -9.575506
3 3477.500 11.24022 2.32e-07*  -9.599722*  -9.523567 -9.570326
4 3478.686 2.345640 2.34e-07 -9.591927 -9.490386 -9.552732
5 3480.250 3.085617 2.36e-07 -9.585181 -9.458255 -9.536187
6 3483.241 5.882066 2.36e-07 -9.582385 -9.430074 -9.523592
7 3484.907 3.268293 2.38e-07 -9.575921 -9.398224 -9.507329
8 3490.101 10.15743* 2.37e-07 -9.579228 -9.376146 -9.500837

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e COL_MCCTY1S_HE

VAR Lag Order Selection Criteria
Endogenous variables: COL_MC CTY1S_HE
Exogenous variables:

Date: 07/23/20 Time: 23:19

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 2064.908 NA 1.14e-05* -5.708886* -5.683501* -5.699087*
2 2068.837 7.813869 1.14e-05 -5.708688 -5.657918 -5.689091
3 2071.905 6.085152 1.14e-05 -5.706107 -5.629951 -5.676710
4 2073.216 2.594051 1.15e-05 -5.698660 -5.597119 -5.659464
5 2074.216 1.971276 1.16e-05 -5.690348 -5.563422 -5.641354
6 2077.439 6.340433 1.16e-05 -5.688198 -5.535887 -5.629405
7 2080.470 5.943233 1.16e-05 -5.685512 -5.507816 -5.616920
8 2081.955 2.903931 1.17e-05 -5.678545 -5.475463 -5.600154

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e COL_MC DEQGN_DE

VAR Lag Order Selection Criteria
Endogenous variables: COL_MC DEQGN_DE
Exogenous variables:

Date: 07/23/20 Time: 23:19

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 2369.147 NA 4.89e-06 -6.551652 -6.526267*  -6.541854*
2 2372.897 7.459863 4.90e-06 -6.550962 -6.500192 -6.531364
3 2377.305 8.742761 4.89e-06 -6.552092 -6.475937 -6.522696
4 2382.428 10.13246* 4.88e-06*  -6.555203*  -6.453662 -6.516008
5 2385.017 5.106615 4.90e-06 -6.551295 -6.424369 -6.502301
6 2387.541 4.963531 4.92e-06 -6.547205 -6.394894 -6.488412
7 2391.323 7.417037 4.92e-06 -6.546601 -6.368905 -6.478009
8 2394.450 6.115682 4.93e-06 -6.544183 -6.341102 -6.465793

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e COL_MC HABG_DE

VAR Lag Order Selection Criteria
Endogenous variables: COL_MC HABG_DE
Exogenous variables:

Date: 07/23/20 Time: 23:20

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 2346.775 NA 521e-06*  -6.489683*  -6.464298*  -6.479884*
2 2350.606 7.618919 5.21e-06 -6.489214 -6.438443 -6.469616
3 2353.587 5.912424 5.22¢-06 -6.486391 -6.410235 -6.456995
4 2355.314 3.415653 5.26e-06 -6.480094 -6.378554 -6.440899
5 2360.223 9.681663 5.24¢-06 -6.482612 -6.355686 -6.433618
6 2363.386 6.221414 5.26e-06 -6.480294 -6.327983 -6.421501
7 2368.806 10.62921* 5.24¢-06 -6.484227 -6.306531 -6.415635
8 2371.265 4.810121 5.26e-06 -6.479960 -6.276878 -6.401569

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e COL_MCHLCL L

VAR Lag Order Selection Criteria
Endogenous variables: COL_MC HLCL_L
Exogenous variables:

Date: 07/23/20 Time: 23:22

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2029.020 NA 1.26e-05*  -5.609474*  -5584089*  -5.599675*
2 2029.890 1.730557 1.27e-05 -5.600804 -5.550034 -5.581206
3 2031.799 3.785469 1.27e-05 -5.595011 -5.518855 -5.565614
4 2035.138 6.605046 1.28e-05 -5.593181 -5.491640 -5.553986
5 2037.474 4.605836 1.28e-05 -5.588570 -5.461644 -5.539575
6 2039.908 4.787723 1.29¢-05 -5.584232 -5.431921 -5.525440
7 2043.629 7.297023 1.29¢-05 -5.583459 -5.405762 -5.514867
8 2044.735 2.162850 1.30e-05 -5.575442 -5.372360 -5.497051

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e COL_MCIGD_MI

VAR Lag Order Selection Criteria
Endogenous variables: COL_MC IGD_MI
Exogenous variables:

Date: 07/23/20 Time: 23:21

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 1942.833 NA 1.59e-05 -5.370727 -5.345342* -5.360928*
2 1949.752 13.76284 1.58e-05 -5.378815 -5.328045 -5.359218
3 1954.572 9.559985* 1.58e-05* -5.381087* -5.304931 -5.351690
4 1956.481 3.774115 1.59e-05 -5.375292 -5.273752 -5.336097
5 1958.960 4.890265 1.59e-05 -5.371080 -5.244155 -5.322086
6 1962.808 7.567468 1.59e-05 -5.370659 -5.218347 -5.311866
7 1965.769 5.807951 1.60e-05 -5.367782 -5.190085 -5.299190
8 1968.088 4.535414 1.61e-05 -5.363125 -5.160044 -5.284735

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
[ ]
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R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e COL_MC PRIF_BR

VAR Lag Order Selection Criteria
Endogenous variables: COL_MC PRIF_BR
Exogenous variables:

Date: 07/23/20 Time: 23:22

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 2185.384 NA 8.14e-06 -6.042614 -6.017229*  -6.032816*
2 2186.141 1.506669 8.22e-06 -6.033633 -5.982862 -6.014035
3 2188.117 3.918401 8.26e-06 -6.028025 -5.951869 -5.998628
4 2198.235 20.01226* 8.12e-06*  -6.044973*  -5.943432 -6.005778
5 2198.738 0.991547 8.20e-06 -6.035285 -5.908359 -5.986291
6 2199.275 1.056304 8.28e-06 -6.025693 -5.873381 -5.966900
7 2202.741 6.796657 8.29¢-06 -6.024212 -5.846516 -5.955620
8 2204.994 4.406675 8.33e-06 -6.019373 -5.816292 -5.940983

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e COL_MCSPSN_S

VAR Lag Order Selection Criteria
Endogenous variables: COL_MC SPSN_S
Exogenous variables:

Date: 07/23/20 Time: 23:24

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 2561.771 NA 2.87e-06*  -7.085237*  -7.059852*  -7.075438"
2 2563.342 3.125149 2.89e-06 -7.078509 -7.027739 -7.058912
3 2566.722 6.703933 2.89e-06 -7.076792 -7.000636 -7.047395
4 2569.648 5.787504 2.90e-06 -7.073817 -6.972277 -7.034622
5 2570.575 1.827776 2.93e-06 -7.065304 -6.938378 -7.016310
6 2572.761 4.299727 2.94e-06 -7.060280 -6.907969 -7.001487
7 2574.796 3.990946 2.96e-06 -7.054836 -6.877140 -6.986245
8 2577.330 4.956253 2.97e-06 -7.050776 -6.847695 -6.972386

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e CTY1S_HE DEQGN_DE

VAR Lag Order Selection Criteria

Endogenous variables: CTY1S_HE DEQGN_DE
Exogenous variables:

Date: 07/23/20 Time: 23:24

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2916.709 NA 1.07e-06 -8.068445 -8.043060*  -8.058646
2 2927.835 22.12983 1.05e-06 -8.088186 -8.037416 -8.068589*
3 2932.717 9.681523 1.05e-06*  -8.090628*  -8.014472 -8.061231
4 2932.994 0.549157 1.06e-06 -8.080317 -7.978776 -8.041121
5 2937.359 8.609003 1.06e-06 -8.081327 -7.954402 -8.032333
6 2939.560 4.327750 1.07e-06 -8.076343 -7.924031 -8.017550
7 2940.791 2.414132 1.07e-06 -8.068672 -7.890976 -8.000080
8 2946.992 12.12891* 1.07e-06 -8.074771 -7.871690 -7.996381

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

CTY1S_HE HABG_DE

VAR Lag Order Selection Criteria

Endogenous variables: CTY1S_HE HABG_DE
Exogenous variables:

Date: 07/23/20 Time: 23:26

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2833.851 NA 1.35e-06 -7.838923 -7.813538*  -7.829124*
2 2838.919 10.07856* 1.35e-06*  -7.841880*  -7.791109 -7.822282
3 2841.759 5.633331 1.35e-06 -7.838667 -7.762512 -7.809271
4 2844.033 4.498554 1.36e-06 -7.833887 -7.732347 -7.794692
5 2847.962 7.749292 1.36e-06 -7.833691 -7.706765 -7.784697
6 2849.229 2.491947 1.37e-06 -7.826120 -7.673809 -7.767327
7 2851.028 3.527072 1.38e-06 -7.820022 -7.642325 -7.751430
8 2852.989 3.834836 1.38e-06 -7.814373 -7.611292 -7.735983

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

CTY1S_HE HLCL_L

VAR Lag Order Selection Criteria
Endogenous variables: CTY1S_HE HLCL_L
Exogenous variables:

Date: 07/23/20 Time: 23:27

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2456.165 NA 3.85e-06*  -6.792700*  -6.767315*  -6.782901*
2 2457.052 1.764062 3.88e-06 -6.784077 -6.733306 -6.764479
3 2458.502 2.875691 3.91e-06 -6.777013 -6.700857 -6.747616
4 2460.676 4.301442 3.93¢-06 -6.771957 -6.670416 -6.732762
5 2461.646 1.911755 3.96e-06 -6.763562 -6.636636 -6.714568
6 2465.149 6.889653 3.97e-06 -6.762185 -6.609874 -6.703392
7 2465.962 1.594235 4.00e-06 -6.753356 -6.575660 -6.684765
8 2468.999 5.940758 4.01e-06 -6.750691 -6.547609 -6.672300

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e CTY1S_HEIGD_MI

VAR Lag Order Selection Criteria
Endogenous variables: CTY1S_HE IGD_MI
Exogenous variables:

Date: 07/23/20 Time: 23:27

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2449.603 NA 3.92e-06 -6.774524 -6.749139*  -6.764726*
2 2455.317 11.36474 3.90e-06 -6.779272 -6.728502 -6.759675
3 2462.538 14.32132 3.86e-06 -6.788194 -6.712038 -6.758797
4 2467.911 10.62732* 3.85¢-06*  -6.791998*  -6.690457 -6.752803
5 2468.333 0.830930 3.89e-06 -6.782084 -6.655159 -6.733090
6 2472.705 8.600159 3.88e-06 -6.783117 -6.630806 -6.724324
7 2476.627 7.692032 3.88e-06 -6.782901 -6.605205 -6.714310
8 2480.765 8.091887 3.88e-06 -6.783282 -6.580201 -6.704892

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e CTY1S_HE PRIF_BR

VAR Lag Order Selection Criteria
Endogenous variables: CTY1S_HE PRIF_BR
Exogenous variables:

Date: 07/23/20 Time: 23:28

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 2686.559 NA 2.03e-06 -7.430911 -7.405526*  -7.421112*
2 2687.067 1.011436 2.05e-06 -7.421239 -7.370469 -7.401641
3 2687.768 1.390674 2.07e-06 -7.412101 -7.335946 -7.382705
4 2697.353 18.95652 2.04e-06 -7.427570 -7.326030 -7.388375
5 2697.918 1.114499 2.06e-06 -7.418055 -7.291130 -7.369061
6 2707.445 18.73782* 2.03e-06*  -7.433366*  -7.281055 -7.374574
7 2709.063 3.173409 2.04e-06 -7.426768 -7.249072 -7.358177
8 2713.479 8.635181 2.04e-06 -7.427919 -7.224838 -7.349529

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e CTY1S_HE SPSN_S

VAR Lag Order Selection Criteria
Endogenous variables: CTY1S_HE SPSN_S
Exogenous variables:

Date: 07/23/20 Time: 23:29

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 3036.470 NA 7.71e-07*  -8.400195*  -8.374810*  -8.390396*
2 3038.535 4.105594 7.75e-07 -8.394833 -8.344063 -8.375235
3 3044.054 10.94733* 7.72e-07 -8.399042 -8.322887 -8.369646
4 3047.423 6.662281 7.73e-07 -8.397293 -8.295752 -8.358098
5 3047.814 0.771487 7.81e-07 -8.387296 -8.260370 -8.338302
6 3049.639 3.590560 7.85e-07 -8.381273 -8.228962 -8.322480
7 3050.458 1.604999 7.92e-07 -8.372459 -8.194763 -8.303868
8 3053.100 5.166943 7.95e-07 -8.368698 -8.165616 -8.290307

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

o DEQGN_DE HABG_DE

VAR Lag Order Selection Criteria

Endogenous variables: DEQGN_DE HABG_DE
Exogenous variables:

Date: 07/23/20 Time: 23:29

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 3108.529 NA 6.31e-07 -8.599803 -8.574418*  -8.590004*
2 3111.783 6.471185 6.33e-07 -8.597736 -8.546965 -8.578138
3 3117.511 11.36190 6.30e-07 -8.602524 -8.526368 -8.573128
4 3118.977 2.898374 6.34e-07 -8.595503 -8.493962 -8.556308
5 3129.731 21.21034* 6.22e-07*  -8.614212*  -8.487287 -8.565218
6 3132.248 4.951438 6.25e-07 -8.610106 -8.457795 -8.551313
7 3135.264 5.914439 6.26e-07 -8.607379 -8.429683 -8.538788
8 3139.495 8.275299 6.26e-07 -8.608020 -8.404939 -8.529630

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e DEQGN_DE HLCL_L

VAR Lag Order Selection Criteria
Endogenous variables: DEQGN_DE HLCL_L
Exogenous variables:

Date: 07/23/20 Time: 23:30

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2762.655 NA 1.65e-06*  -7.641702*  -7.616317*  -7.631904*
2 2763.334 1.350836 1.66e-06 -7.632504 -7.581733 -7.612906
3 2769.110 11.45634 1.65e-06 -7.637424 -7.561268 -7.608027
4 2771.361 4.452939 1.66e-06 -7.632580 -7.531039 -7.593385
5 2774.251 5.699615 1.67e-06 -7.629505 -7.502579 -7.580511
6 2779.398 10.12187* 1.66e-06 -7.632681 -7.480369 -7.573888
7 2779.660 0.513935 1.68e-06 -7.622326 -7.444630 -7.553734
8 2783.199 6.921472 1.68e-06 -7.621050 -7.417968 -7.542659

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e DEQGN_DE IGD_MI

VAR Lag Order Selection Criteria
Endogenous variables: DEQGN_DE IGD_MI
Exogenous variables:

Date: 07/23/20 Time: 23:31

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2723.213 NA 1.84e-06 -7.532447 -7.507062*  -7.522648
2 2728.242 10.00159 1.83e-06 -7.535297 -7.484526 -7.515699
3 2738.935 21.20856 1.80e-06 -7.553837 -7.477682 -7.524441
4 2748.501 18.91881 1.77¢-06 -7.569254 -7.467713 -7.530059*
5 2755.959 14.70963 1.75e-06 -7.578833 -7.451907 -7.529839
6 2760.345 8.626684 1.75e-06*  -7.579903*  -7.427592 -7.521110
7 2760.939 1.164790 1.77e-06 -7.570468 -7.392772 -7.501876
8 2766.121 10.13543* 1.76e-06 -7.573744 -7.370662 -7.495353

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

« DEQGN_DE PRIF_BR

VAR Lag Order Selection Criteria
Endogenous variables: DEQGN_DE PRIF_BR
Exogenous variables:

Date: 07/23/20 Time: 23:31

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 2957.128 NA 9.60e-07 -8.180410 -8.155025* -8.170612
2 2968.861 23.33508 9.40e-07 -8.201830 -8.151060 -8.182233*
3 2971.891 6.011085 9.42e-07 -8.199145 -8.122990 -8.169749
4 2980.511 17.04782 9.30e-07 -8.211941 -8.110401 -8.172746
5 2984.063 7.005318 9.32e-07 -8.210700 -8.083774 -8.161706
6 2987.012 5.800027 9.34e-07 -8.207789 -8.055478 -8.148996
7 2989.557 4.991290 9.38e-07 -8.203758 -8.026062 -8.135167
8 2997.113 14.77865* 9.29e-07* -8.213611* -8.010529 -8.135220

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e DEQGN_DE SPSN_S

VAR Lag Order Selection Criteria
Endogenous variables: DEQGN_DE SPSN_S
Exogenous variables:

Date: 07/24/20 Time: 22:18

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 3345.166 NA 3.28e-07*  -9.255307*  -9.229922*  -9.245509*
2 3346.627 2.905586 3.30e-07 -9.248274 -9.197504 -9.228676
3 3352.189 11.03080 3.29e-07 -9.252600 -9.176444 -9.223203
4 3352.719 1.048980 3.32e-07 -9.242989 -9.141448 -9.203793
5 3357.377 9.187658 3.31e-07 -9.244812 -9.117886 -9.195818
6 3358.386 1.983348 3.34e-07 -9.236525 -9.084214 -9.177733
7 3360.820 4.773475 3.35e-07 -9.232187 -9.054491 -9.163596
8 3368.810 15.62661* 3.32e-07 -9.243241 -9.040159 -9.164850

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

HABG_DE HLCL_L

VAR Lag Order Selection Criteria
Endogenous variables: HABG_DE HLCL_L
Exogenous variables:

Date: 07/23/20 Time: 23:33

Sample: 1/02/2006 12/23/2019

Included observations: 722

3 LogL LR FPE AIC SC HQ

1 2749.438 NA 1.71e-06* -7.605092* -7.579707* -7.595293*
2 2753.362 7.805031 1.71e-06 -7.604882 -7.554112 -7.585284
3 2754.510 2.276499 1.72e-06 -7.596981 -7.520826 -7.567585
4 2756.079 3.103561 1.73e-06 -7.590247 -7.488707 -7.551052
5 2758.195 4.173465 1.74e-06 -7.585029 -7.458103 -7.536035
6 2761.531 6.561097 1.74e-06 -7.583189 -7.430878 -7.524397
7 2762.390 1.684803 1.76e-06 -7.574489 -7.396792 -7.505897
8 2766.470 7.979001 1.76e-06 -7.574710 -7.371629 -7.496320

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e HABG_DE IGD_MI

VAR Lag Order Selection Criteria
Endogenous variables: HABG_DE IGD_MI
Exogenous variables:

Date: 07/23/20 Time: 23:34

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 2661.769 NA 2.18e-06 -7.362242 -7.336856*  -7.352443*
2 2668.085 12.56094* 2.16e-06 -7.368656 -7.317885 -7.349058
3 2672.441 8.639392 2.16e-06*  -7.369641*  -7.293486 -7.340245
4 2672.967 1.041526 2.18e-06 -7.360020 -7.258479 -7.320825
5 2676.516 6.999070 2.18e-06 -7.358770 -7.231844 -7.309776
6 2679.098 5.078774 2.19e-06 -7.354842 -7.202531 -7.296050
7 2679.400 0.591449 2.21e-06 -7.344598 -7.166901 -7.276006
8 2682.481 6.025961 2.22e-06 -7.342053 -7.138971 -7.263662

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e HABG_DE PRIF_BR

VAR Lag Order Selection Criteria
Endogenous variables: HABG_DE PRIF_BR
Exogenous variables:

Date: 07/23/20 Time: 23:34

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2920.656 NA 1.06e-06 -8.079381 -8.053996*  -8.069582
2 2928.667 15.93290 1.05e-06 -8.090491 -8.039721 -8.070894*
3 2929.874 2.394102 1.06e-06 -8.082755 -8.006599 -8.053358
4 2937.767 15.61084 1.05e-06 -8.093538 -7.991997 -8.054343
5 2939.832 4.073041 1.05e-06 -8.088178 -7.961252 -8.039184
6 2943.475 7.163245 1.05e-06 -8.087187 -7.934876 -8.028394
7 2949.564 11.94303 1.05e-06 -8.092975 -7.915279 -8.024384
8 2955.480 11.57006* 1.04e-06*  -8.098283*  -7.895202 -8.019893

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e HABG_DE SPSN_S

VAR Lag Order Selection Criteria
Endogenous variables: HABG_DE SPSN_S
Exogenous variables:

Date: 07/23/20 Time: 23:35

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 3283.379 NA 3.89¢-07 -9.084152 -9.058767*  -9.074353
2 3291.606 16.36350 3.84e-07*  -9.095862*  -9.045091 -9.076264*
3 3294.438 5.617666 3.86e-07 -9.092627 -9.016472 -9.063231
4 3295.746 2.585638 3.89e-07 -9.085168 -8.983628 -9.045973
5 3298.420 5.273902 3.90e-07 -9.081495 -8.954569 -9.032501
6 3299.226 1.584770 3.93e-07 -9.072647 -8.920336 -9.013854
7 3299.730 0.990090 3.97e-07 -9.062965 -8.885269 -8.994373
8 3304.880 10.07108* 3.96e-07 -9.066150 -8.863068 -8.987759

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e HLCL_LIGD_MI

VAR Lag Order Selection Criteria
Endogenous variables: HLCL_L IGD_MI
Exogenous variables:

Date: 07/23/20 Time: 23:36

Sample: 1/02/2006 12/23/2019
Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2315.726 NA 5.68e-06*  -6.403674*  -6.378288*  -6.393875*
2 2316.734 2.005380 5.72e-06 -6.395386 -6.344616 -6.375789
3 2322.939 12.30522* 5.69e-06 -6.401492 -6.325336 -6.372096
4 2325.327 4.723714 5.71e-06 -6.397028 -6.295487 -6.357832
5 2325.861 1.053784 5.77e-06 -6.387427 -6.260501 -6.338433
6 2328.717 5.616107 5.79e-06 -6.384257 -6.231946 -6.325464
7 2331.708 5.865639 5.80e-06 -6.381461 -6.203765 -6.312870
8 2334.597 5.650264 5.82e-06 -6.378384 -6.175303 -6.299994

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,

7 Edvikov kot Kanodiotprakéy

R i Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e HLCL_L PRIF_BR

VAR Lag Order Selection Criteria
Endogenous variables: HLCL_L PRIF_BR
Exogenous variables:

Date: 07/23/20 Time: 23:37

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 2577.032 NA 2.75e-06 -7.127512 7.102127*  -7.117713*
2 2579.759 5.424829 2.76e-06 -7.123987 -7.073217 -7.104389
3 2582.398 5.234182 2.77e-06 -7.120217 -7.044061 -7.090821
4 2596.206 27.30922* 2.70e-06*  -7.147385*  -7.045844 -7.108190
5 2597.447 2.448045 2.72e-06 -7.139743 -7.012817 -7.090749
6 2600.343 5.694823 2.73e-06 -7.136683 -6.984372 -7.077890
7 2601.800 2.858038 2.75e-06 -7.129640 -6.951943 -7.061048
8 2605.078 6.411257 2.75e-06 -7.127641 -6.924559 -7.049250

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e HLCL_LBRSPSN_S

VAR Lag Order Selection Criteria
Endogenous variables: HLCL_L SPSN_S
Exogenous variables:

Date: 07/23/20 Time: 23:38

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AIC SC HQ
1 2954.695 NA 9.67e-07* -8.173669* -8.148284* -8.163870*
2 2956.112 2.819389 9.74e-07 -8.166515 -8.115745 -8.146918
3 2957.984 3.712733 9.79e-07 -8.160621 -8.084465 -8.131224
4 2959.744 3.480566 9.85e-07 -8.154415 -8.052874 -8.115220
5 2960.734 1.952670 9.94e-07 -8.146077 -8.019151 -8.097083
6 2965.464 9.303472 9.92e-07 -8.148100 -7.995789 -8.089307
7 2966.570 2.169114 1.00e-06 -8.140084 -7.962387 -8.071492
8 2969.679 6.078833 1.00e-06 -8.137614 -7.934532 -8.059223

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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R i Evpomnaird REITs: Ilopdyovieg mov exnpealovy v Amddoon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e IGD_MIPRIF_BR

VAR Lag Order Selection Criteria
Endogenous variables: IGD_MI PRIF_BR
Exogenous variables:

Date: 07/23/20 Time: 23:39

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 2505.367 NA 3.36e-06 -6.928994 -6.903609*  -6.919195*
2 2506.934 3.116375 3.38e-06 -6.922254 -6.871483 -6.902656
3 2512.580 11.19816 3.36e-06 -6.926813 -6.850658 -6.897417
4 2524.296 23.17319 3.29¢-06 -6.948188 -6.846648 -6.908993
5 2525.763 2.892812 3.32¢-06 -6.941171 -6.814245 -6.892177
6 2529.040 6.445907 3.32-06 -6.939169 -6.786858 -6.880377
7 2533.603 8.949340 3.32-06 -6.940729 -6.763033 -6.872138
8 2540.590 13.66282* 3.29e-06*  -6.949001*  -6.745920 -6.870611

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

e IGD_MISPSN_S

VAR Lag Order Selection Criteria
Endogenous variables: IGD_MI SPSN_S
Exogenous variables:

Date: 07/23/20 Time: 23:39

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ
1 2886.915 NA 1.17¢-06 -7.985915 -7.960530*  -7.976116*
2 2889.548 5.236197 1.17¢-06 -7.982127 -7.931357 -7.962530
3 2895.129 11.06846 1.17e-06 -7.986506 -7.910350 -7.957109
4 2899.247 8.145523 1.17e-06*  -7.986834*  -7.885293 -7.947638
5 2901.162 3.777170 1.17e-06 -7.981058 -7.854132 -7.932064
6 2903.076 3.764915 1.18e-06 -7.975281 -7.822970 -7.916488
7 2903.558 0.944465 1.19e-06 -7.965534 -7.787838 -7.896943
8 2910.250 13.08735* 1.18e-06 -7.972991 -7.769910 -7.894601

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

e PRIF_BRSPSN_S

VAR Lag Order Selection Criteria
Endogenous variables: PRIF_BR SPSN_S
Exogenous variables:

Date: 07/23/20 Time: 23:41

Sample: 1/02/2006 12/23/2019

Included observations: 722

Lag LogL LR FPE AlC sC HQ

1 3135.008 NA 5.87e-07 -8.673153 -8.647768*  -8.663354*
2 3137.273 4.504041 5.89e-07 -8.668345 -8.617575 -8.648748
3 3140.047 5.502474 5.91e-07 -8.664950 -8.588795 -8.635554
4 3148.167 16.06037 5.85e-07*  -8.676363*  -8.574823 -8.637168
5 3150.179 3.967857 5.88e-07 -8.670856 -8.543930 -8.621862
6 3150.486 0.603890 5.94e-07 -8.660626 -8.508315 -8.601833
7 3154.805 8.469901 5.93e-07 -8.661509 -8.483813 -8.592917
8 3160.097 10.34957* 5.91e-07 -8.665088 -8.462007 -8.586697

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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{
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Havemoetpov Adnvev

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg

ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Hapdptnpo K: Avarivtikd amoteréopoto Granger-Causality Tests

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:08
Sample: 1/02/2006 12/23/2019

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
CAIV_VI does not Granger Cause ALLN_S 729 0.74149 0.3895
ALLN_S does not Granger Cause CAIV_VI 1.03794 0.3086
Pairwise Granger Causality Tests

Date: 07/24/20 Time: 00:11
Sample: 1/02/2006 12/23/2019

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
COFB_BR does not Granger Cause ALLN_S 729 2.63801 0.1048
ALLN_S does not Granger Cause COFB_BR 0.70475 0.4015
Pairwise Granger Causality Tests

Date: 07/24/20 Time: 00:12

Sample: 1/02/2006 12/23/2019

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
COL_MC does not Granger Cause ALLN_S 729 1.20451 0.2728
ALLN_S does not Granger Cause COL_MC 0.27356 0.6011
Pairwise Granger Causality Tests

Date: 07/24/20 Time: 00:12

Sample: 1/02/2006 12/23/2019

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
CTY1S_HE does not Granger Cause ALLN_S 729 3.67452 0.0556
ALLN_S does not Granger Cause CTY1S_HE 1.43012 0.2321
Pairwise Granger Causality Tests

Date: 07/24/20 Time: 00:13

Sample: 1/02/2006 12/23/2019

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
DEQGN_DE does not Granger Cause ALLN_S 729 0.06285 0.8021
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ALLN_S does not Granger Cause DEQGN_DE
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0.36689

0.5449

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:13
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

HABG_DE does not Granger Cause ALLN_S
ALLN_S does not Granger Cause HABG_DE

729 0.24700
4.13313

0.6193
0.0424

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:13
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

HLCL_L does not Granger Cause ALLN_S
ALLN_S does not Granger Cause HLCL_L

729 2.78638
0.38160

0.0955
0.5369

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:14
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

IGD_MI does not Granger Cause ALLN_S
ALLN_S does not Granger Cause IGD_MI

729 0.77024
0.13510

0.3804
0.7133

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:14
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

PRIF_BR does not Granger Cause ALLN_S
ALLN_S does not Granger Cause PRIF_BR

729 0.18611
3.06407

0.6663
0.0805

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:14
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

SPSN_S does not Granger Cause ALLN_S

Mimdouotixn Epyooio

729 14.4199

0.0002

243
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ALLN_S does not Granger Cause SPSN_S

0.25551 0.6134

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:15
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic Prob.

COFB_BR does not Granger Cause CAIV_VI
CAIV_VI does not Granger Cause COFB_BR

729 2.31811 0.1283
0.09093 0.7631

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:15
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic Prob.

COL_MC does not Granger Cause CAIV_VI
CAIV_VI does not Granger Cause COL_MC

729 0.73246 0.3924
1.96208 0.1617

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:15
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic Prob.

CTY1S_HE does not Granger Cause CAIV_VI
CAIV_VI does not Granger Cause CTY1S_HE

729 2.17290 0.1409
1.33298 0.2487

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:16
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic Prob.

DEQGN_DE does not Granger Cause CAIV_VI
CAIV_VI does not Granger Cause DEQGN_DE

729 0.35222 0.5530
3.32835 0.0685

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:16
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic Prob.

HABG_DE does not Granger Cause CAIV_VI

Mimdouotixn Epyooio

729 0.02564 0.8728
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CAIV_VI does not Granger Cause HABG_DE

18.2255

2.E-05

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:17
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

HLCL_L does not Granger Cause CAIV_VI
CAIV_VI does not Granger Cause HLCL_L

729

0.86078
0.98647

0.3538
0.3209

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:17
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

IGD_MI does not Granger Cause CAIV_VI
CAIV_VI does not Granger Cause IGD_MI

729

1.40054
0.08214

0.2370
0.7745

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:17
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

PRIF_BR does not Granger Cause CAIV_VI
CAIV_VI does not Granger Cause PRIF_BR

729

9.67099
4.88177

0.0019
0.0275

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:18
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

SPSN_S does not Granger Cause CAIV_VI
CAIV_VI does not Granger Cause SPSN_S

729

3.40576
1.52626

0.0654
0.2171

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:18
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

COL_MC does not Granger Cause COFB_BR

Mimdouotixn Epyooio

729

0.14547

0.7030

245
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COFB_BR does not Granger Cause COL_MC

0.01574 0.9002

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:18
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic Prob.

CTY1S_HE does not Granger Cause COFB_BR
COFB_BR does not Granger Cause CTY1S_HE

729

0.00761
0.21095

0.9305
0.6462

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:18
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic Prob.

DEQGN_DE does not Granger Cause COFB_BR
COFB_BR does not Granger Cause DEQGN_DE

729

0.08098
4.29609

0.7761
0.0386

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:19
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic Prob.

HABG_DE does not Granger Cause COFB_BR
COFB_BR does not Granger Cause HABG_DE

729

0.14928
12.5080

0.6993
0.0004

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:19
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

HLCL_L does not Granger Cause COFB_BR
COFB_BR does not Granger Cause HLCL_L

729

0.06847
0.44811

0.7937
0.5034

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:19
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

IGD_MI does not Granger Cause COFB_BR

Mimdouotixn Epyooio

729

0.83275 0.3618

246
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COFB_BR does not Granger Cause IGD_MI

0.00708

0.9330

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:20
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

PRIF_BR does not Granger Cause COFB_BR
COFB_BR does not Granger Cause PRIF_BR

729

6.58768
1.00688

0.0105
0.3160

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:20
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

SPSN_S does not Granger Cause COFB_BR
COFB_BR does not Granger Cause SPSN_S

729

6.56080
0.51480

0.0106
0.4733

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:20
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

CTY1S_HE does not Granger Cause COL_MC
COL_MC does not Granger Cause CTY1S_HE

729

0.51319
0.36496

0.4740
0.5460

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:21
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

DEQGN_DE does not Granger Cause COL_MC
COL_MC does not Granger Cause DEQGN_DE

729

0.30026
0.45200

0.5839
0.5016

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:21
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

HABG_DE does not Granger Cause COL_MC

Mimdouotixn Epyooio

729

1.71127

0.1912

247
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COL_MC does not Granger Cause HABG_DE

5.19136

0.0230

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:21
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

HLCL_L does not Granger Cause COL_MC
COL_MC does not Granger Cause HLCL_L

729 0.39139
0.00265

0.5318
0.9589

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:22
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

IGD_MI does not Granger Cause COL_MC
COL_MC does not Granger Cause IGD_MI

729 2.86141
0.13377

0.0912
0.7147

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:22
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

PRIF_BR does not Granger Cause COL_MC
COL_MC does not Granger Cause PRIF_BR

729 7.82830
0.27845

0.0053
0.5979

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:22
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

SPSN_S does not Granger Cause COL_MC
COL_MC does not Granger Cause SPSN_S

729 0.08953
1.95445

0.7649
0.1625

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:23
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic Prob.

DEQGN_DE does not Granger Cause CTY1S_HE

Mimdouotixn Epyooio

729 4.09588 0.0434

248



<. EAAHNIKH AHMOKPATIA
10 Edvikov kot KoanoSiotprakéy
Havemoetpov Adnvev

Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg

ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

CTY1S_HE does not Granger Cause DEQGN_DE

0.45293

0.5012

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:23
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

HABG_DE does not Granger Cause CTY1S_HE
CTY1S_HE does not Granger Cause HABG_DE

729

1.00760
38.1047

0.3158
1.E-09

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:24
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

HLCL_L does not Granger Cause CTY1S_HE
CTY1S_HE does not Granger Cause HLCL_L

729

0.05318
0.02597

0.8177
0.8720

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:24
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

IGD_MI does not Granger Cause CTY1S_HE
CTY1S_HE does not Granger Cause IGD_MI

729

1.30702
6.86089

0.2533
0.0090

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:24
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

PRIF_BR does not Granger Cause CTY1S_HE
CTY1S_HE does not Granger Cause PRIF_BR

729

8.49372
4.60980

0.0037
0.0321

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:25
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs

F-Statistic

Prob.

SPSN_S does not Granger Cause CTY1S_HE

Mimdouotixn Epyooio

729

3.41081

0.0652

249
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CTY1S_HE does not Granger Cause SPSN_S

0.73837

0.3905

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:25
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

HABG_DE does not Granger Cause DEQGN_DE
DEQGN_DE does not Granger Cause HABG_DE

729 0.03500
17.6215

0.8516
3.E-05

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:25
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

HLCL_L does not Granger Cause DEQGN_DE
DEQGN_DE does not Granger Cause HLCL_L

729 0.10581
0.03884

0.7451
0.8438

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:26
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

IGD_MI does not Granger Cause DEQGN_DE
DEQGN_DE does not Granger Cause IGD_MI

729 0.08712
0.11003

0.7680
0.7402

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:26
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

PRIF_BR does not Granger Cause DEQGN_DE
DEQGN_DE does not Granger Cause PRIF_BR

729 13.2539
0.01561

0.0003
0.9006

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:26
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

SPSN_S does not Granger Cause DEQGN_DE

Mimdouotixn Epyooio

729 0.46971

0.4933

250
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DEQGN_DE does not Granger Cause SPSN_S

0.82104

0.3652

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:27
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

HLCL_L does not Granger Cause HABG_DE
HABG_DE does not Granger Cause HLCL_L

729 0.03086
0.07105

0.8606
0.7899

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:27
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

IGD_MI does not Granger Cause HABG_DE
HABG_DE does not Granger Cause IGD_MI

729 6.32868
0.28176

0.0121
0.5957

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:27
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

PRIF_BR does not Granger Cause HABG_DE
HABG_DE does not Granger Cause PRIF_BR

729 6.73057
2.95468

0.0097
0.0861

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:28
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

SPSN_S does not Granger Cause HABG_DE
HABG_DE does not Granger Cause SPSN_S

729 3.89468
0.51123

0.0488
0.4748

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:28
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

IGD_MI does not Granger Cause HLCL_L

Mimdouotixn Epyooio

729 0.06643

0.7967

251
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HLCL_L does not Granger Cause IGD_MI

0.02844

0.8661

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:28
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

PRIF_BR does not Granger Cause HLCL_L
HLCL_L does not Granger Cause PRIF_BR

729 0.14019
0.69608

0.7082
0.4044

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:28
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

SPSN_S does not Granger Cause HLCL_L
HLCL_L does not Granger Cause SPSN_S

729 0.15749
0.03480

0.6916
0.8521

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:29
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

PRIF_BR does not Granger Cause IGD_MI
IGD_MI does not Granger Cause PRIF_BR

729 0.83275
0.59153

0.3618
0.4421

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:29
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

SPSN_S does not Granger Cause IGD_MI
IGD_MI does not Granger Cause SPSN_S

729 0.05681
5.56702

0.8117
0.0186

Pairwise Granger Causality Tests
Date: 07/24/20 Time: 00:29
Sample: 1/02/2006 12/23/2019
Lags: 1

Null Hypothesis:

Obs F-Statistic

Prob.

SPSN_S does not Granger Cause PRIF_BR

Mimdouotixn Epyooio

729 1.53655

0.2155

252



. EAAHNIKH AHMOKPATIA Kanetavaxns 2tédiog,
10 Edvikév kat Kanodietplakéy

L et 3o Evpomaikd REITs: Ilopyoviss mov emppedlovy mv Amodoor tovg
{OEN TO | ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

PRIF_BR does not Granger Cause SPSN_S 7.82335 0.0053

Mimdouotixn Epyooio 253



. EAATINIKIT AHMOKPATIA Kometavarxng 2téliog,
0 Edvikév ko Kanodiotplaxoy

Dlovemunei il &t Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
‘ ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Hoapdptnpo A: «XoykevtOTIKG omoterécpata eAEyyov artiotntog Granger»

HO F-statistic p-value Tuunépoaopa
H CAIV.VI Sev autLdlel v PRIF.BR 4.88177 0.0275 AToppun
H CAIV.VI Sev autldleL T COFB.BR 0.09093 0.7631 AmoSoxn
H CAIV.VI Sev autdleL tnv CTY1S.HE 1.33298 0.2487 Amodoxn
H CAIV.VI Sev autidileL v HABG.DE 18.2255 | 2.00E-05 Artéppudn
H CAIV.VI Sev autdleL tnv DEQN.DE 3.32835 0.0685 AnoSoxn
H CAIV.VI Sev autldleL T IGD.MI 0.08214 0.7745 AnoSoxn
H CAIV.VI Sev autdleL tnv CcoL.MC 1.96208 0.1617 AmoSoxn
H CAIV.VI Sev attidlel Ty SPSN.S 1.52626 0.2171 Anodoxn
H CAIV.VI Sev autdleL tnv ALLN.S 0.74149 0.3895 AmoSoxn
H CAIV.VI Sev attidlel Ty HLCL.L 0.98647 0.3209 Anodoxn
H PRIF.BR Sev autLdlel v CAIV.VI 9.67099 0.0019 AToppun
H PRIF.BR Sev aUTLdleL TV COFB.BR 6.58768 0.0105 Anoppubn
H PRIF.BR Sev autLdleL v CTY1S.HE 8.49372 0.0037 ATOppun
H PRIF.BR Sev atidleL Ty HABG.DE 6.73057 0.0097 Aréppupn
H PRIF.BR Sev autLdleL v DEQN.DE 13.2539 0.0003 AToppun
H PRIF.BR Sev attialeL tnv IGD.MI 0.83275 0.3618 Anodoxn
H PRIF.BR Sev autLdleL v COL.MC 7.82830 0.0053 ATOppun
H PRIF.BR Sev aUTLdleL TV SPSN.S 7.82335 0.0053 Anoppubn
H PRIF.BR Sev autLdleL v ALLN.S 0.18611 0.6663 AToppun
H PRIF.BR Sev attidel Ty HLCL.L 0.14019 0.7082 Anodoxn
H COFB.BR  &ev aitidleL tnv CAIV.VI 2.31811 0.1283 AmoSoxn
H COFB.BR  8ev autidlel tnv PRIF.BR 1.00688 0.316 Anodoxn
H COFB.BR  &ev aitidleL tnv CTY1S.HE 0.21095 0.6462 AmoSoxn
H COFB.BR  &ev autidlel tnv HABG.DE 12.5080 0.0004 Anoppubn
H COFB.BR  &ev attdleL tnv DEQN.DE 4.29609 0.0386 AToppun
H COFB.BR  &ev autidlel tnv IGD.MI 0.00708 0.933 Anodoxn
H COFB.BR  &ev aitidleL tnv COL.MC 0.01574 0.9002 AmoSoxn
H COFB.BR  &ev aitidleL tnv SPSN.S 0.51480 0.4733 Anooxn
H COFB.BR  &ev aitidleL tnv ALLN.S 2.63801 0.1048 AmoSoxn
H COFB.BR  &ev aitdleL tnv HLCL.L 0.44811 0.5034 Amodoxn
H CTY1S.HE  6ev autidlet Tnv CAIV.VI 2.17290 0.1409 Anodoxn
H CTY1S.HE  &ev autdlel tnv PRIF.BR 4.60980 0.0321 Anoppubn
H CTY1S.HE  6ev awtidlet Tnv COFB.BR 0.00761 0.9305 Anodoxn
H CTY1S.HE  &ev autdlel tnv HABG.DE 38.1047 1.00E-09 Anoppubn
H CTY1S.HE  6ev autidilet Tnv DEQN.DE 0.45293 0.5012 Anodoxn
H CTY1S.HE  &ev autdlel tnv IGD.MI 6.86089 0.009 Anoppupin
H CTY1S.HE  6ev autidilet Tnv coL.MC 0.51319 0.474 Anodoxn
H CTY1S.HE  &ev autdleL tnv SPSN.S 0.73837 0.3905 Arooxn
H CTY1S.HE  6ev autidlet Tnv ALLN.S 3.67452 0.0556 Anodoxn
H CTY1S.HE  &ev autidleL tnv HLCL.L 0.02597 0.872 Amooxn
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. EAAIINIKI ANOKPATIA Kanetavaxns 2tédiog,
10 Edvikov kot KoanoSiotprakéy

Dlovemunei il &t Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg
o ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

H HABG.DE  6ev autidlet tnv CAIV.VI 0.02564 0.8728 AnoSoxn
H HABG.DE  &ev altidleL tnv PRIF.BR 2.95468 0.0861 Amodoxn
H HABG.DE  6ev autidlet Tnv COFB.BR 0.14928 0.6993 AmoSoxn
H HABG.DE  &ev altidleL tnv CTY1S.HE 1.00760 0.3158 Amodoxn
H HABG.DE  6&ev autldlet tnv DEQN.DE 0.03500 0.8516 AmoSoxn
H HABG.DE  &ev altidleL tnv IGD.MI 0.28176 0.5957 Amodoxn
H HABG.DE  6ev autidlet Tnv coL.MC 1.71127 0.1912 AmoSoxn
H HABG.DE  &ev altidleL tnv SPSN.S 0.51123 0.4748 Amodoxn
H HABG.DE  6ev autidlet Tnv ALLN.S 0.24700 0.6193 AmoSoxn
H HABG.DE  &ev altidleL tnv HLCL.L 0.07105 0.7899 Amodoxn
H DEQN.DE  &ev autidletl tnv CAIV.VI 0.35222 0.553 Anoboxn
H DEQN.DE  &ev aitidleL tnv PRIF.BR 0.01561 0.9006 AmoSoxn
H DEQN.DE  6ev attidleL tnv COFB.BR 0.08098 0.7761 Anobdoyxn
H DEQN.DE  &ev auttdlet tnv CTY1S.HE 4.09588 0.0434 ATOppLdn
H DEQN.DE  &ev awtidlel tnv HABG.DE 17.6215 | 3.00E-05 Anéppubn
H DEQN.DE  &ev attidleL tnv IGD.MI 0.11003 0.7402 AroSoxn
H DEQN.DE  &ev autidleL tnv COL.MC 0.30026 0.5839 Amodoxn
H DEQN.DE  &ev aitidleL tnv SPSN.S 0.82104 0.3652 AmoSoxn
H DEQN.DE  &ev autidletl tnv ALLN.S 0.06285 0.8021 Anoboxn
H DEQN.DE  &ev aitidleL tnv HLCL.L 0.03884 0.8438 AmoSoxn
H IGD.MI Sev attidlel Ty CAIV.VI 1.40054 0.237 Anodoxn
H 1GD.MI Sev autLdlel v PRIF.BR 0.59153 0.4421 AmoSoxn
H IGD.MI Sev attideL Ty COFB.BR 0.83275 0.3618 Anodoxn
H 1GD.MI Sev autdleL tnv CTY1S.HE 1.30702 0.2533 AmoSoxn
H IGD.MI Sev autidleL T HABG.DE 6.32868 0.0121 Aréppudn
H 1GD.MI Sev autdleL tnv DEQN.DE 0.08712 0.768 AmoSoxn
H IGD.MI Sev attideL Ty coL.mC 2.86141 0.0912 Anodoxn
H 1GD.MI Sev autdleL tnv SPSN.S 5.56702 0.0186 AmoSoxn
H IGD.MI Sev attideL Ty ALLN.S 0.77024 0.3804 Anodoxn
H 1GD.MI Sev aLtdleL tnv HLCL.L 0.06643 0.7967 AmoSoxn
H coLMC Sev attidleL Ty CAIV.VI 0.73246 0.3924 Anodoxn
H coLMmC Sev aLtdleL tnv PRIF.BR 0.27845 0.5979 AmoSoxn
H coLMmC Sev auTdleL Ty COFB.BR 0.14547 0.703 Anooxn
H coLMC Sev auttdleL TV CTY1S.HE 0.36496 0.546 Anodoxn
H coL.MC Sev aUTdleL v HABG.DE 5.19136 0.023 Anoppupn
H coLMC Sev auttdleL TV DEQN.DE 0.45200 0.5016 Anodoxn
H coLMmC Sev aUTdleL Ty IGD.MI 0.13377 0.7147 Amodoxn
H coLMC Sev auttdleL TV SPSN.S 1.95445 0.1625 Anodoxn
H coLMmC Sev aUTdleL Ty ALLN.S 1.20451 0.2728 Amodoxn
H coLMC Sev auttdleL TV HLCL.L 0.00265 0.9589 Anodoxn
H SPSN.S Sev aUTdleL Ty CAIV.VI 3.40576 0.0654 Amodoxn
H SPSN.S Sev auttdleL TV PRIF.BR 1.53655 0.2155 Anodoxn
H SPSN.S Sev aUTdleL v COFB.BR 6.56080 0.0106 Anoppupn
H SPSN.S Sev auttdleL TV CTY1S.HE 3.41081 0.0652 Anodoxn
H SPSN.S Sev auTdleL Ty HABG.DE 3.89468 0.0488 Amooxn
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<. EAAHNIKH AHMOKPATIA
10 Edvikov kot KoanoSiotprakéy
Havemoetpov Adnvev

SPSN.S
SPSN.S
SPSN.S
SPSN.S
SPSN.S
ALLN.S
ALLN.S
ALLN.S
ALLN.S
ALLN.S
ALLN.S
ALLN.S
ALLN.S
ALLN.S
ALLN.S
HLCL.L
HLCL.L
HLCL.L
HLCL.L
HLCL.L
HLCL.L
HLCL.L
HLCL.L
HLCL.L
HLCL.L
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Kometavarxng 2téliog,
Evpwnaixe REITs: Ilopdyovres mov exnpedlovy v Amoooon tovg

ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Sev awtialeL tnv
Sev attlaleL tnv
Sev awtlaleL tnv
Sev attialel tnv
Sev awtialel tnv
Sev attlaleL tnv
Sev awtldleL tv
Sev attlalel tnv
Sev awtlaleL tnv
Sev attialel tnv
Sev attlaleL tnv
Sev attalel tnv
Sev attialeL tnv
Sev attalel tnv
Sev attialeL tnv
Sev attlalel tnv
Sev attlaleL tnv
Sev attaleL tnv
Sev awtialeL tnv
Sev attaleL tnv
Sev attlaleL tnv
Sev attlaleL tnv
Sev attialel tnv
Sev attialeL tnv

Sev attialeL tnv

DEQN.DE
IGD.MI
coL.MC
ALLN.S
HLCL.L
CAIV.VI
PRIF.BR
COFB.BR
CTY1S.HE
HABG.DE
DEQN.DE
IGD.MI
CcoL.MC
SPSN.S
HLCL.L
CAIV.VI
PRIF.BR
COFB.BR
CTY1S.HE
HABG.DE
DEQN.DE
IGD.MI
CoL.MC
SPSN.S
ALLN.S

0.46971
0.05681
0.08953
14.4199
0.15749
1.03794
3.06407
0.70475
1.43012
4.13313
0.36689
0.13510
0.27356
0.25551
0.38160
0.86078
0.69608
0.06847
0.05318
0.03086
0.10581
0.02844
0.39139
0.03480
2.78638

0.4933
0.8117
0.7649
0.0002
0.6916
0.3086
0.0805
0.4015
0.2321
0.0424
0.5449
0.7133
0.6011
0.6134
0.5369
0.3538
0.4044
0.7937
0.8177
0.8606
0.7451
0.8661
0.5318
0.8521
0.0955

Anobdoxn
Arnobdoyxn
Anobdoxn
Anoppupn
Anobdoxn
Arnobdoyxn
Anobdoxn
Arnobdoyxn
Anobdoxn
Anoppupn
Anoboyxn
Amobdoyxn
Anoboyxn
Amobdoyxn
Anoboyxn
Amodoyxn
Anoboyxn
Amobdoyxn
Anoboyxn
Amobdoyxn
Anoboyxn
Amobdoyxn
Anobdoyxn
Amnoboxn

Aroppun
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. EAAHINIKH SHNOKPATIA Kometavarxng 2téliog,
ooy Evpomaikd REITS: Hapdyovteg mov emnpedovy v Anddoon tovg
B ka1 Maxpoypovia Lyéon loopporiog - Zyéoeig Artiotyrag

Ynev0vvn Aloon Xoyypoaéa:

Andove pnta 6T, cOhpewva pe to apbpo 8 tov N. 1599/1986 kot ta dpbpa 2,4,6 mop. 3 Tov
N. 1256/1982, n mapovca epyocio amotelel AMOKAEIGTIKA TPOIOV TPOCOTIKNG EPYOCIOG KoL
dgv TPOSPArAel KAOE LOPPNG TVEVLOTIKA OTKOLMUOTO TPIT®V Kot OV €ivar Tpoidv HepPIKNg
N OAKNG OVTLYPOPNG, O TNYEG O TOV YpMoIponomOnkay eplopilovrat otig fipAtoypoapikég
aVaPOPES KOt LOVOV.
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