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                          sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     -5.93884      -61.04214 
 5%     7.538315      -54.06197 
10%     13.97767      -51.24555       Obs                1850 
25%     22.71394      -47.68684       Sum of Wgt.        1850 

50%     30.44267                      Mean            30.6513 
                        Largest       Std. Dev.      14.63973 
75%      39.0718       65.35255 
90%     50.70621       65.69158       Variance       214.3218 
95%     55.65342       66.18314       Skewness      -.5420224 
99%     61.06219       66.18314       Kurtosis       5.547366 
�
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-> fondo = 1 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     28.92597       28.92597 
 5%     33.73055       32.04825 
10%     34.41086       32.38439       Obs                  94 
25%     37.17206       32.62532       Sum of Wgt.          94 

50%     45.27985                      Mean           44.76709 
                        Largest       Std. Dev.      8.061338 
75%     51.39495       60.81797 
90%     54.16667       61.71956       Variance       64.98517 
95%     60.48901       61.82199       Skewness        .218489 
99%     63.02272       63.02272       Kurtosis       2.247112 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 2 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%       25.539         25.539 
 5%     30.80756       29.86328 
10%     33.06451       29.97873       Obs                  94 
25%     34.57606       30.42227       Sum of Wgt.          94 

50%     36.70021                      Mean           39.86203 
                        Largest       Std. Dev.      7.810793 
75%     43.70708       56.32658 
90%     52.78337        57.1571       Variance       61.00849 
95%     55.44909        57.2297       Skewness       .9036045 
99%      58.2168        58.2168       Kurtosis       2.656501 

------------------------------------------------------------------
------------------------------------------------------- 



BD�
�

-> fondo = 3 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     16.66038       15.64582 
 5%     20.60814       16.66038 
10%     23.49004       16.78343       Obs                 117 
25%     25.10243        19.9205       Sum of Wgt.         117 

50%     27.89419                      Mean           29.42715 
                        Largest       Std. Dev.      6.685032 
75%     32.86194       47.29044 
90%     37.99243       48.90429       Variance       44.68965 
95%     46.71655       49.38604       Skewness       1.096795 
99%     49.38604       50.12764       Kurtosis       4.452695 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 4 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     6.534418       6.534418 
 5%     7.860469       6.642622 
10%     8.537966       6.731308       Obs                  86 
25%      12.1241       7.835132       Sum of Wgt.          86 

50%     19.42861                      Mean           19.27749 
                        Largest       Std. Dev.      7.931971 
75%     25.68528       31.55662 
90%       30.617       32.14311       Variance       62.91616 
95%     31.16617       35.39621       Skewness       .1045678 
99%     38.11029       38.11029       Kurtosis       2.022287 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 5 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     12.91393       12.91393 
 5%       18.654         14.287 
10%     20.58076         18.654       Obs                  58 
25%     31.56719       19.15818       Sum of Wgt.          58 

50%     53.84581                      Mean           46.04246 
                        Largest       Std. Dev.      14.70092 
75%     57.34469       59.26888 
90%     58.50393       59.34883       Variance        216.117 
95%     59.34883       59.43196       Skewness      -.9126805 
99%     61.06219       61.06219       Kurtosis       2.305379 

------------------------------------------------------------------
------------------------------------------------------- 



B<�
�

-> fondo = 6 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     -.245113      -2.019544 
 5%     10.16706       -.245113 
10%     14.88973       4.490807       Obs                 111 
25%     18.03933       5.886844       Sum of Wgt.         111 

50%     31.36786                      Mean            29.6874 
                        Largest       Std. Dev.      13.02148 
75%     40.33957       50.75337 
90%     47.11754       51.23194       Variance       169.5588 
95%     49.87469       52.20135       Skewness      -.1432056 
99%     52.20135       53.77613       Kurtosis       2.095557 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 7 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     22.01935       22.01935 
 5%     22.60619       22.11908 
10%     23.46696       22.27002       Obs                  64 
25%     29.09021       22.60619       Sum of Wgt.          64 

50%      34.4427                      Mean           36.14767 
                        Largest       Std. Dev.      10.05612 
75%     39.70048       55.91343 
90%     52.48494       58.06221       Variance       101.1256 
95%     55.91343       59.10931       Skewness       .7450502 
99%     62.17349       62.17349       Kurtosis       3.005319 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 8 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     13.63932       13.63932 
 5%     14.60021       14.42752 
10%     16.91961       14.60021       Obs                  46 
25%      23.8713       16.63584       Sum of Wgt.          46 

50%     27.72797                      Mean           28.61634 
                        Largest       Std. Dev.      8.739794 
75%     30.71638       46.36647 
90%     43.50749       47.76026       Variance         76.384 
95%     47.76026       48.06402       Skewness       .6803756 
99%     48.47047       48.47047       Kurtosis       3.220375 

------------------------------------------------------------------
------------------------------------------------------- 



7'�
�

-> fondo = 9 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%    -13.79269      -13.79269 
 5%    -11.18447      -12.40547 
10%    -5.792144      -11.19557       Obs                  72 
25%     .1809098      -11.18447       Sum of Wgt.          72 

50%     7.744433                      Mean           8.026561 
                        Largest       Std. Dev.      11.93674 
75%     13.14068       24.89096 
90%      20.2072       38.55431       Variance       142.4858 
95%     24.89096       49.26867       Skewness        1.18139 
99%     50.78115       50.78115       Kurtosis       5.920852 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 10 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%      51.6183        51.6183 
 5%     51.83561       51.83561 
10%        52.32       52.14759       Obs                  31 
25%     54.15603          52.32       Sum of Wgt.          31 

50%     58.78312                      Mean           57.89789 
                        Largest       Std. Dev.      3.800371 
75%     60.47534       62.26178 
90%     62.26178       63.11856       Variance       14.44282 
95%     63.45768       63.45768       Skewness      -.2677823 
99%     64.46067       64.46067       Kurtosis       1.992514 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 11 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     43.31055       43.31055 
 5%     43.31055       48.37902 
10%     43.31055       49.37371       Obs                   5 
25%     48.37902       53.60995       Sum of Wgt.           5 

50%     49.37371                      Mean           50.56618 
                        Largest       Std. Dev.      5.606809 
75%     53.60995       48.37902 
90%     58.15768       49.37371       Variance       31.43631 
95%     58.15768       53.60995       Skewness       .1135086 
99%     58.15768       58.15768       Kurtosis       1.961648 

------------------------------------------------------------------
------------------------------------------------------- 



7(�
�

-> fondo = 12 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     14.15905       14.15905 
 5%     17.74876       16.16425 
10%     19.08256       17.18872       Obs                  96 
25%     22.12696       17.18872       Sum of Wgt.          96 

50%     29.80251                      Mean           28.78447 
                        Largest       Std. Dev.      7.269186 
75%     34.15066       40.65836 
90%      38.4626       41.06278       Variance       52.84107 
95%     40.61555       41.06278       Skewness      -.0711943 
99%     41.40773       41.40773       Kurtosis       1.866515 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 13 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%      3.02001        3.02001 
 5%     21.93276       10.50955 
10%     26.86586       20.86682       Obs                  81 
25%     31.61805       21.82837       Sum of Wgt.          81 

50%     35.27189                      Mean           38.19321 
                        Largest       Std. Dev.       11.3629 
75%      47.9262       55.92098 
90%     53.78621       56.39851       Variance       129.1155 
95%     55.47574       56.58885       Skewness      -.1890438 
99%     61.33847       61.33847       Kurtosis       2.966904 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 14 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     21.05344       21.05344 
 5%      26.0896       24.36851 
10%     26.91484       24.61876       Obs                  83 
25%     30.61596       24.61876       Sum of Wgt.          83 

50%     33.22227                      Mean           34.92153 
                        Largest       Std. Dev.      6.898566 
75%     37.11987       50.02264 
90%     46.25388       50.70079       Variance       47.59021 
95%     50.02264       52.34266       Skewness       .8447384 
99%     53.27197       53.27197       Kurtosis       3.306289 

------------------------------------------------------------------
------------------------------------------------------- 



7&�
�

-> fondo = 15 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     15.68801       15.68801 
 5%     19.62101       18.59229 
10%     20.33233       18.91373       Obs                  64 
25%     25.08528       19.62101       Sum of Wgt.          64 

50%     47.96989                      Mean           42.02209 
                        Largest       Std. Dev.      15.14575 
75%     53.53707       60.09163 
90%     59.07648       61.04943       Variance       229.3938 
95%     60.09163       62.48613       Skewness      -.3972931 
99%     62.61829       62.61829       Kurtosis       1.538537 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 16 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%    -61.04214      -61.04214 
 5%    -33.45953      -54.06197 
10%    -18.11575      -51.24555       Obs                  82 
25%     18.72358      -47.68684       Sum of Wgt.          82 

50%     29.27989                      Mean           21.37027 
                        Largest       Std. Dev.      25.75343 
75%     39.26963       46.11287 
90%      43.9906       47.28893       Variance       663.2391 
95%     45.90723       49.50977       Skewness       -1.56969 
99%     49.81858       49.81858       Kurtosis       4.776921 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 17 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     2.934557       2.306458 
 5%     7.467388       3.562656 
10%     10.75119       5.939921       Obs                 100 
25%      15.5027       6.493048       Sum of Wgt.         100 

50%     23.26359                      Mean           25.26498 
                        Largest       Std. Dev.      13.47265 
75%     32.16475       65.35255 
90%     41.15851       65.69158       Variance       181.5123 
95%     48.80824       66.18314       Skewness       1.102787 
99%     66.18314       66.18314       Kurtosis       4.379159 

------------------------------------------------------------------
------------------------------------------------------- 



7*�
�

-> fondo = 18 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     18.82204       18.17399 
 5%     20.20548       18.82204 
10%     21.98193       19.19426       Obs                 120 
25%     24.67565       19.23557       Sum of Wgt.         120 

50%     29.97804                      Mean           32.79012 
                        Largest       Std. Dev.      10.14035 
75%     40.78504       55.43182 
90%     47.40745       55.82378       Variance       102.8267 
95%     53.78934       55.82418       Skewness       .6773632 
99%     55.82418       57.63467       Kurtosis       2.463248 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 19 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     -3.81683       -3.81683 
 5%    -3.723788      -3.723788 
10%    -3.609196      -3.609196       Obs                  26 
25%    -2.484081      -2.928891       Sum of Wgt.          26 

50%     .2266714                      Mean           .3573061 
                        Largest       Std. Dev.      3.749123 
75%     2.097181       4.776627 
90%     4.776627       4.776627       Variance       14.05592 
95%     5.188849       5.188849       Skewness       1.427205 
99%     12.71191       12.71191       Kurtosis         5.4984 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 20 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%      8.46146       7.422196 
 5%     12.29892        8.46146 
10%      13.1762       9.963548       Obs                 120 
25%     21.06502       10.22869       Sum of Wgt.         120 

50%     23.70787                      Mean           23.62226 
                        Largest       Std. Dev.      6.997497 
75%     26.89115       38.20771 
90%     32.06094       38.25846       Variance       48.96497 
95%     36.14102        40.2354       Skewness       .1415966 
99%      40.2354       46.08623       Kurtosis       3.431986 

------------------------------------------------------------------
------------------------------------------------------- 



79�
�

-> fondo = 21 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%      1.93147        1.93147 
 5%     10.05412       2.646791 
10%     15.99032       2.650994       Obs                  88 
25%     20.68174       5.035351       Sum of Wgt.          88 

50%     27.90013                      Mean           25.91216 
                        Largest       Std. Dev.      8.134537 
75%     31.36618       36.77926 
90%     34.00113       39.81979       Variance        66.1707 
95%      35.5909       40.14508       Skewness      -.9823203 
99%     40.33849       40.33849       Kurtosis       3.965884 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 22 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     22.63551       22.63551 
 5%     25.13414       23.37668 
10%     26.82597       23.58616       Obs                  94 
25%     29.38007       23.70389       Sum of Wgt.          94 

50%     34.38753                      Mean           37.09575 
                        Largest       Std. Dev.      9.466725 
75%     44.10519       58.63754 
90%     47.06368       59.13424       Variance       89.61889 
95%     57.36555       60.36334       Skewness       .6760917 
99%     61.82605       61.82605       Kurtosis       2.744993 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 23 

                           sconto 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%     12.51558       11.90624 
 5%     13.82132       12.51558 
10%     16.34523       13.12928       Obs                 118 
25%     22.87587       13.42089       Sum of Wgt.         118 

50%     25.84259                      Mean           26.76284 
                        Largest       Std. Dev.      7.252825 
75%     31.89242        40.5613 
90%     35.72561       45.00991       Variance       52.60347 
95%     38.65187       45.40417       Skewness       .2551072 
99%     45.40417       47.86317       Kurtosis       3.096032 
�
�
�
�
�
�
�
�
�
�
�
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�
                            plus 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%          -30            -40 
 5%           -9            -30 
10%         -3.5            -22       Obs                 170 
25%            0            -16       Sum of Wgt.         170 

50%          5.5                      Mean           16.64118 
                        Largest       Std. Dev.      86.04241 
75%           15             68 
90%         27.5             88       Variance       7403.297 
95%           50            129       Skewness        12.0246 
99%          129           1105       Kurtosis       152.4004 

) ����
��
����	
�"��������������
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���#%���
�
�
                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%            0              0 
 5%            0              0 
10%            0              0       Obs                1850 
25%          9.7              0       Sum of Wgt.        1850 

50%           39                      Mean           40.69097 
                        Largest       Std. Dev.      32.16693 
75%         72.3          112.1 
90%         85.5          112.1       Variance       1034.711 
95%         88.8          112.1       Skewness       .2484723 
99%        101.6          112.1       Kurtosis       1.719537 

) ����
��
����	
�"��������������
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���#%��������	���

-> fondo = 1 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%            0              0 
 5%            0              0 
10%            0              0       Obs                  94 
25%            0              0       Sum of Wgt.          94 

50%           50                      Mean           53.76596 
                        Largest       Std. Dev.      45.81931 
75%         97.8          112.1 
90%        111.8          112.1       Variance        2099.41 
95%        112.1          112.1       Skewness       .0181894 
99%        112.1          112.1       Kurtosis       1.276114 

------------------------------------------------------------------
------------------------------------------------------- 



7B�
�

-> fondo = 2 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%         24.1           24.1 
 5%         24.1           24.1 
10%         24.6           24.1       Obs                 100 
25%         37.3           24.1       Sum of Wgt.         100 

50%         41.4                      Mean            43.4558 
                        Largest       Std. Dev.      12.05463 
75%         56.9           61.1 
90%        59.55           61.1       Variance        145.314 
95%         59.6           61.1       Skewness      -.0049775 
99%         61.1           61.1       Kurtosis       1.818791 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 3 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%        47.12          47.12 
 5%        47.12          47.12 
10%        48.46          47.12       Obs                 106 
25%         53.8          47.12       Sum of Wgt.         106 

50%         72.5                      Mean           67.68566 
                        Largest       Std. Dev.      12.47009 
75%         75.1           88.8 
90%         87.2           88.8       Variance       155.5033 
95%         88.8           88.8       Skewness      -.1995987 
99%         88.8           88.8       Kurtosis       1.973273 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 4 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%            0              0 
 5%            0              0 
10%            0              0       Obs                  86 
25%         25.7              0       Sum of Wgt.          86 

50%         44.2                      Mean           39.81628 
                        Largest       Std. Dev.      25.14363 
75%         69.1           69.9 
90%         69.4           69.9       Variance       632.2023 
95%         69.9           69.9       Skewness      -.2998544 
99%         69.9           69.9       Kurtosis       1.778377 

------------------------------------------------------------------
------------------------------------------------------- 



77�
�

-> fondo = 5 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%         45.7           45.7 
 5%         45.7           45.7 
10%         45.7           45.7       Obs                  58 
25%         66.1           45.7       Sum of Wgt.          58 

50%         68.7                      Mean               67.9 
                        Largest       Std. Dev.      8.372385 
75%         73.6           75.7 
90%         75.5           75.7       Variance       70.09683 
95%         75.7           75.7       Skewness      -1.789465 
99%         75.7           75.7       Kurtosis       5.461081 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 6 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%        16.57          16.57 
 5%        16.57          16.57 
10%         20.1          16.57       Obs                 106 
25%         23.6          16.57       Sum of Wgt.         106 

50%        27.17                      Mean            29.4117 
                        Largest       Std. Dev.      7.581881 
75%         36.3           42.2 
90%         41.9           42.2       Variance       57.48492 
95%         42.2           42.2       Skewness       .2048204 
99%         42.2           42.2       Kurtosis       1.929568 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 7 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%           80             80 
 5%           80             80 
10%         80.3             80       Obs                  64 
25%           82             80       Sum of Wgt.          64 

50%           86                      Mean           85.39375 
                        Largest       Std. Dev.      3.461713 
75%         88.5           90.3 
90%           89           90.3       Variance       11.98345 
95%         90.3           90.3       Skewness      -.2949319 
99%         90.3           90.3       Kurtosis       1.721161 

------------------------------------------------------------------
------------------------------------------------------- 



7D�
�

-> fondo = 8 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%         80.6           80.6 
 5%         80.6           80.6 
10%           81           80.6       Obs                  70 
25%           81           80.6       Sum of Wgt.          70 

50%         85.5                      Mean           84.36286 
                        Largest       Std. Dev.      2.603687 
75%         86.3           87.5 
90%           87           87.5       Variance       6.779185 
95%         87.5           87.5       Skewness      -.4173915 
99%         87.5           87.5       Kurtosis       1.454433 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 9 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%            0              0 
 5%            0              0 
10%            0              0       Obs                  72 
25%         21.3              0       Sum of Wgt.          72 

50%        40.45                      Mean           34.16389 
                        Largest       Std. Dev.      19.66213 
75%        43.65           70.3 
90%         50.2           70.3       Variance       386.5995 
95%         70.3           70.3       Skewness      -.3511987 
99%         70.3           70.3       Kurtosis        2.61972 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 10 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%         54.9           54.9 
 5%         54.9           54.9 
10%         54.9           54.9       Obs                  31 
25%         55.5           54.9       Sum of Wgt.          31 

50%         67.9                      Mean           64.98387 
                        Largest       Std. Dev.      6.924598 
75%         70.5             73 
90%           73             73       Variance       47.95006 
95%           73             73       Skewness      -.4898875 
99%           73             73       Kurtosis       1.726112 

------------------------------------------------------------------
------------------------------------------------------- 



7<�
�

-> fondo = 11 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%         47.9           47.9 
 5%         47.9           48.5 
10%         47.9           48.5       Obs                   5 
25%         48.5           48.5       Sum of Wgt.           5 

50%         48.5                      Mean              48.38 
                        Largest       Std. Dev.      .2683275 
75%         48.5           48.5 
90%         48.5           48.5       Variance       .0719996 
95%         48.5           48.5       Skewness           -1.5 
99%         48.5           48.5       Kurtosis           3.25 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 12 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%            0              0 
 5%            0              0 
10%            0              0       Obs                  96 
25%            0              0       Sum of Wgt.          96 

50%         13.5                      Mean            9.98125 
                        Largest       Std. Dev.       7.26777 
75%        15.15           20.2 
90%         15.7           20.2       Variance       52.82049 
95%         20.2           20.2       Skewness      -.5398997 
99%         20.2           20.2       Kurtosis       1.571355 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 13 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%            0              0 
 5%            0              0 
10%            0              0       Obs                  81 
25%         27.3              0       Sum of Wgt.          81 

50%           39                      Mean           33.60741 
                        Largest       Std. Dev.      19.27254 
75%         47.7           59.2 
90%           57           59.2       Variance       371.4307 
95%         59.2           59.2       Skewness      -.7565561 
99%         59.2           59.2       Kurtosis       2.437533 

------------------------------------------------------------------
------------------------------------------------------- 



D'�
�

-> fondo = 14 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%            0              0 
 5%            0              0 
10%            0              0       Obs                  83 
25%          1.7              0       Sum of Wgt.          83 

50%            8                      Mean           22.73976 
                        Largest       Std. Dev.      21.08132 
75%         46.7           50.8 
90%         47.2           50.8       Variance       444.4219 
95%         47.2           50.8       Skewness       .2008422 
99%         50.8           50.8       Kurtosis       1.197132 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 15 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%         56.8           56.8 
 5%         56.8           56.8 
10%         58.1           56.8       Obs                  64 
25%         59.2           56.8       Sum of Wgt.          64 

50%           60                      Mean           59.91875 
                        Largest       Std. Dev.      1.610568 
75%         60.8             63 
90%         61.4             63       Variance        2.59393 
95%           63             63       Skewness      -.0765627 
99%           63             63       Kurtosis       2.903438 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 16 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%         83.1           83.1 
 5%         83.1           83.1 
10%         84.1           83.1       Obs                  82 
25%         84.7           83.1       Sum of Wgt.          82 

50%         85.3                      Mean           86.41951 
                        Largest       Std. Dev.      3.002979 
75%         86.5           94.2 
90%         90.6           94.2       Variance       9.017881 
95%         94.2           94.2       Skewness       1.427126 
99%         94.2           94.2       Kurtosis       3.983794 

------------------------------------------------------------------
------------------------------------------------------- 
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-> fondo = 17 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%            0              0 
 5%            0              0 
10%            0              0       Obs                 100 
25%            0              0       Sum of Wgt.         100 

50%            0                      Mean                4.8 
                        Largest       Std. Dev.      5.024184 
75%           10           10.2 
90%         10.2           10.2       Variance       25.24242 
95%         10.2           10.2       Skewness        .083574 
99%         10.2           10.2       Kurtosis       1.011418 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 18 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%            0              0 
 5%            0              0 
10%            0              0       Obs                 120 
25%            0              0       Sum of Wgt.         120 

50%            0                      Mean              7.865 
                        Largest       Std. Dev.      10.36424 
75%           15           35.1 
90%         22.8           35.1       Variance       107.4174 
95%           30           35.1       Skewness       1.076194 
99%         35.1           35.1       Kurtosis       3.180748 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 19 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%         96.6           96.6 
 5%         96.6           96.6 
10%         96.6           96.6       Obs                  26 
25%           97           96.6       Sum of Wgt.          26 

50%         98.4                      Mean           98.16154 
                        Largest       Std. Dev.      1.007603 
75%         98.5           99.4 
90%         99.4           99.4       Variance       1.015263 
95%         99.4           99.4       Skewness      -.3903003 
99%         99.4           99.4       Kurtosis        1.82734 

------------------------------------------------------------------
------------------------------------------------------- 
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-> fondo = 20 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%          2.8            2.8 
 5%          3.5            2.8 
10%          3.8            2.8       Obs                 100 
25%          4.6            2.8       Sum of Wgt.         100 

50%          7.8                      Mean              7.276 
                        Largest       Std. Dev.      2.521068 
75%          9.3             11 
90%           10             11       Variance       6.355782 
95%           11             11       Skewness      -.3535811 
99%           11             11       Kurtosis       1.672787 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 21 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%         74.9           74.9 
 5%         75.2           74.9 
10%         75.2           74.9       Obs                  88 
25%         76.8           74.9       Sum of Wgt.          88 

50%         79.1                      Mean             79.025 
                        Largest       Std. Dev.      2.434062 
75%         80.7           82.9 
90%         82.4           82.9       Variance       5.924656 
95%         82.9           82.9       Skewness      -.1787651 
99%         82.9           82.9       Kurtosis       1.930833 

------------------------------------------------------------------
------------------------------------------------------- 
-> fondo = 22 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%            1              1 
 5%            1              1 
10%          1.1              1       Obs                 100 
25%          2.3              1       Sum of Wgt.         100 

50%          2.4                      Mean              7.392 
                        Largest       Std. Dev.      8.985529 
75%          8.7           32.5 
90%        21.35           32.5       Variance       80.73973 
95%         32.5           32.5       Skewness       2.048504 
99%         32.5           32.5       Kurtosis        6.14897 

------------------------------------------------------------------
------------------------------------------------------- 
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-> fondo = 23 

                             LEV 
------------------------------------------------------------- 
      Percentiles      Smallest 
 1%            0              0 
 5%            0              0 
10%            0              0       Obs                 118 
25%         18.3              0       Sum of Wgt.         118 

50%         23.8                      Mean           27.55254 
                        Largest       Std. Dev.      16.14743 
75%         42.2           50.2 
90%         48.9           50.2       Variance       260.7396 
95%         50.2           50.2       Skewness      -.2967518 
99%         50.2           50.2       Kurtosis       1.970228 

�
) �����������	���	����������

�
�������panel variable:  fondo (unbalanced) 
        time variable:  date, 31/10/2001 to 30/9/2011, but 
with gaps 
                delta:  1 day 
�
   fondo:  1, 2, ..., 23                                     
n =         23 
    date:  31/10/2001, 30/11/2001, ..., 30/9/2011            
T =        120 
           Delta(date) = 1 day 
           Span(date)  = 3622 periods 
           (fondo*date uniquely identifies each observation) 

Distribution of T_i:   min      5%     25%       50%       
75%     95%     max 
                         5      26      64        86       
100     120     120 

     Freq.  Percent    Cum. |  Pattern* 
 ---------------------------+-------------------------------
------------------------------------------------------------
- 
> ------------ 
        3     13.04   13.04 |  
.....................111111211111211121111121111121111211112
111112111112111121111121111211 
> 11121111211 
        2      8.70   21.74 |  
...............................................1121111211112
111112111112111121111121111211 
> 11121111211 
        2      8.70   30.43 |  
211112111121111121111211111211111211121111121111121111211112
111112111112111121111121111211 
> 11121111211 
        1      4.35   34.78 |  
............................................................
.............................. 
> .......1211 
        1      4.35   39.13 |  
............................................................
...................11121111211 
> 11121111211 
        1      4.35   43.48 |  
............................................................
...............121111121111211 
> 11121111211 
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        1      4.35   47.83 |  
............................................................
..1112111112111121111121111211 
> 11121111211 
        1      4.35   52.17 |  
....................................................11211112
111112111112111121111121111211 
> 11121111211 
        1      4.35   56.52 |  
........................................11121111121111211112
111112111112111121111121111211 
> 11121111211 
       10     43.48  100.00 | (other patterns) 
 ---------------------------+-------------------------------
------------------------------------------------------------
- 
> ------------ 
       23    100.00         |  
XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
XXXXXXXXXXXXXXXXXXXXXXXXXXXXXX 
> XXXXXXXXXXX 
 -----------------------------------------------------------
------------------------------------------------------------
- 
> ------------ 
 *Each column represents 36 periods. 

) E����	
�R�
�������
����	�����6+���"�����B����
�"
���	
��	�����������
�
White's test for Ho: homoskedasticity 
         against Ha: unrestricted heteroskedasticity 

         chi2(181)    =    422.88 
         Prob > chi2  =    0.0000 

Cameron & Trivedi's decomposition of IM-test 

---------------------------------------------------
              Source |       chi2     df      p 
---------------------+-----------------------------
  Heteroskedasticity |     422.88    181    0.0000 
            Skewness |      86.57     26    0.0000 
            Kurtosis |       5.37      1    0.0205 
---------------------+-----------------------------
               Total |     514.82    208    0.0000 

) E�����-��-�
����������
�
	
��	��
��
�

�V�W �X3H 	 3H�Y 	 F 	 Z"$��"#���[�V�W "#%����'����� �$��������������������������������&�
�

 ( 1)  CBRE - REAG = 0 
 ( 2)  CBRE - Collegio_esp = 0 
 ( 3)  CBRE - Cushman_W = 0 
 ( 4)  CBRE - DTZ_Italia = 0 
 ( 5)  CBRE - K2REAL = 0 
 ( 6)  CBRE - Patrigest = 0 
 ( 7)  CBRE - Reddy = 0 
 ( 8)  CBRE - STIMA = 0 
 ( 9)  CBRE - Scenari = 0 
 (10)  CBRE - YardValtech = 0 

       F( 10,  1616) =  293.86 
            Prob > F =    0.0000 
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�R�
�������
����	�����*+���"�����D����
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���	
��	����	X�������
�

White's test for Ho: homoskedasticity 
         against Ha: unrestricted heteroskedasticity 

         chi2(26)     =     57.92 
         Prob > chi2  =    0.0003 

Cameron & Trivedi's decomposition of IM-test 

---------------------------------------------------
              Source |       chi2     df      p 
---------------------+-----------------------------
  Heteroskedasticity |      57.92     26    0.0003 
            Skewness |       9.84     12    0.6299 
            Kurtosis |       8.56      1    0.0034 
---------------------+-----------------------------
               Total |      76.32     39    0.0003 
---------------------------------------------------
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