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Abstract

The study aimed at analyzing accounting and non-accounting information
ability in forming efficient investment portfolio. To achieve that two
investment portfolios were structured, one is of high value and the other is of
low value, based on the variable value ratios that the study represents
including book value, return on assets, market stock prices and total risk
measured by standard deviation during the period from 2010 to 2014 for (27)
companies. The necessary data were obtained from the monthly closed prices
and the financial statements for the companies under investigation using the
necessary statistical analysis required.

The most important findings in the study show that high value investment
portfolios based on return on assets can achieve better returns from market
portfolio and high value portfolios based on book value, market stock prices
and total risk measured by standard deviation. It also shows that accounting
information based on return on assets and book value has a significant role in
constructing efficient investment portfolios and proved reliable as an indicator
of investment in the market and is better than the performance of market
portfolio and portfolios based on non-accounting information.

The study recommended the necessity of relying largely on accounting
information than non-accounting information as a basic information resource
when making investment decisions in Palestine exchange and the necessity of
directing investors in Palestine exchange to the role and significance of
financial analysis when feeling the need to construct an investment portfolio

based on accounting information and particularly return on asset.

Key words: Return on Assets, Book value, Total Risk, Stock prices, investment
portfolio
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B A sl Gl e die o Ala Lapy (Joleal) ST 73ga) pladiuly
SA LM )
slig Jobeal) SHI z3s00 o 2l agudll Lddal) dedll aaad ) Auhall oda cdo
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ol Gsulls Aapad)l fpcluall @lSAl dudlnll 3huall Ghldsel bl (& saill
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damyy Cieliae @b Al Lo gint i) 550 Adaiaalls Cuen AV A sandl
degenall Wl ((3an o DS aadgaill o S iy Cogunall La )l Cielian (e LS
Oe B ny Caeliae il @iyl o (ggian ll) 53S0 e Adaiaalls e 4l
Lilas ol aail (5l z3sal alatind 5 LS o(Cpmd satll Ty o guanall dinl) CoeLine
8 Al Adaiad) old) e duadl IS 1Y) Adainal ool o ) Al cliagig cdlal
dolén) dhiad) oly A S s Al shall of ) IS couadsaill DS
2358 e 33BN By pm ALl GHsU Ehall God) B painal) Zuhall Caay
a5 Al Alaia) 8 lghea ity ) GUSE) gl c Sl 8 A
Al Aadaall 8 lgha pre oy )

sdaial) clual :lul

Ay aaY) ula Hdge zisad :olsis (Sen and Fattawat, 2014) dus.1
"&*\3)@3 z..ubé :z.:ul.aﬁu\ aadsa oLy UA

"'Sharpe Single Index Model and its Application Portfolio Construction:

an Empirical Study."

Agjleind Adaine by 8 i oY) sl ise 53 Lo il L) Auhll i
Jue cladly «GusSle zisel ly Lol daisd) el pe Aaisall b lal 4l
3D 3O (SeNSeX) LuSuii (Bom b Anpaall SIS e 3554 (30) e Al
il dyedll GUlad) duhall caaasiuly ((2013-2010) oo sl Dla @llyg gl

kaaly cptalls Lol V1) Al dslany) cullul) g Lol 25 duhal) o sl cclSal)
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Jalre Al GG )l z3gat al dassie o phadll Jaa uady cadadll Jara o S
Grie die Aflas) ANVs b (g8 s o ) Al ciliagis caaly oo ST L b
Aainal) Gus yli zsell Ty JHiall Aagadll (s LISH LAl s G (%5)AN
Cilea g Gl ((%2.21) ((%1.38) sl e by LS ¢ 5 Sle z3sail Ty il
hiall Alaina) dle Jaugie (s (%5) (s e Aglian) AN @3 (G558 39ag 2 )
B Caasly ¢ usSole zsall Gy Hiall Alaiaal) Sl Jangie cuy cnyld z3sall g

cobd dsal DIA (e Ayl ) Tadlaal oy 5y5

A L — sl (§gda dddaa a il 10lgis (Tapon, Alexeev, 2013) dula .2
"Bshia Aulle GBlgad Luad (ha (A s s A agd)
"Equity Portfolio Diversification How Many Stocks are Enough-

Evidence From Five Developed Markets".

Bl e 58 T aanl LoD Ladlaall (e gllaall aaadl alan 1) Zual) 38 o
YY) s Aestia Joal Alle Glond dadd Fuagl) bl pladinly (glenul) a gl
Cun ((2011-1975) (e 55l A (Whialy <ai€y ¢ Lllls anial) ALaally csasiiall
G oss i ol ) Al cliags bl dalas 8 Sl sl Gl sl
Coslaal) sl aae o I Sy Al el die 3ol @l agud Ga iy
(%90) Ay L) ylad (s WA e Kar Al ¢Jsall el 8 L L)
sasiall ASLedl) b agus (53-26) 5 sasiall N 3 agm (66-29) 0n L sl

WA 3 e (39-31)5 5S35 aem (39-26) 5 Ll (b mew (39 -32)5
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(39) 5 Baniall ASleal) 3 agms (43) 5 Ban3all LYl G ags (49) Aplenn) aglila
A 3 agns (38) 5 1S b g (40) 5 UL (8 e

aeed) Mgl aal) abiall :glgies (Michailidis, et, al, 2007) 4ujs.3
"L da gl dad gial)

"The Cross-Section of Expected Stock Returns for the Athens Stock

Exchange'.
Aadlly cagull 3ol Beta dalee ) o Lo 2D e Capll ) Auball 038 cidon
Gsind Ldondl Aedl) fAipdall Aedlly < aadl [URANy ((aaadl) ASL Boeal 3l
caly Gun I GHAU L Gew 3 R e I gl dle angiay (RSL
s cagnY) Cliile ) G sl clilad) Gty (2003 =1997) e dushyall 55
8l las) Gl ((the time series regression ) Ll dudladly jlasiyl (gl
aaalls Beta dalee (L 3Dle 2 ¥ adl ) duhall ciliagiy ol Adasasll
LS c0al dga e Blall Javigia Cuis Aen e Jendl [U3a ((agndld Al Al
ALl Ggaad A8 sul) dall [R50l Aadll G Lo dage Aanse ADle 2gay ) liagy
A aag Y il ST Sy il (s & Slall Jagiag

aged) ilgal A aal) Luule) Jalgpdl & W :(lgina (Hou, et, al, 2006) 4u)2.4
n@w‘

"What Fundamental Factors Drive Global Stock Returns'.
cans b Allanhll Jpall jueid zigal )8 (530 e Capll ) Al o3a i

pems (26615) Sled) diml) pna il Cum Anallall agu) Cliile Javgia & CDEAY]
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Cross —) sVl Coshul alatiuls cagudl (el Blall ) 155k 2003 rewsy Jisg
deliall Taby dylanuyl Lilsall 8k las) Lad, (sectional regression tests
o) ma l) aal e S il Db s of ) Auball cliags (olaldls
el le o ilaamll ldeall o s G (e agad) il Jaay (bl
Jare Aila) any i i (CAPM) 7 3sail &yl 55080l ¢(3gnal) Aatns ile 550 (3500
Aopanaitl) 5)ol) iy Cum oz dgall Adinl) Glleall e o) 3N e agaall Cana
e (0-52) ¢(0.69) Lillasys sasiall sl & JEd) dasw Ao (CAPM) #3gail
G e agd) el Jare Adlia) e asaill Dl 5adll Caly g sl
sl (Ao (0.56 ) ¢(0.73) Lilhasyag sasiall cil¥l) 3 Akl clibeal) (he (gail)

99 Jala ¢ gaill Jolie Aall' :(gias (Fama, French, 1998) 4us.5

'Value versus Growth the International Evidence'.

o Llladll JouaY) e z3sa 5508 G115 60 e Capall ) Auhall sda ciioa
5y Ajlaay aaiall GV 8 Jlall 5o LS Luallall agnll) sady ad b il s
qu :Lub.ﬂ\ C'_u.\l..n\j q_).q\j:d\ Ad=la CJ}A.J Z\fjaaumﬂ\ bjﬂ\ & CAPM CJ}A.\J 2\:1):\...@33\
& (1994 —1974) 2aw (e Lilkayg sasiall Vsl e e Also (13) iy
A Ahall clagy copadgalll Hlaad) Elalae wasdl (grreall cilajall Ak aladial)
[l Aedl) Jare (slad e L) Zpallall Alaisal) dle dawgie u G olla

gl Jdlaall goiad) Sl Javsie OIS Gun ((B/M) LS (3 gaal Gdsndl deidl

19
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B/M Zilal)cplalell z35ai oy «(%9-6) Gsndl dhaina vile il cpn 8 by L
o) Clile & il (CAPM) (o bl duasiagi 5)8 sy (CAPM 7350
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A gial) agell) dijgal uapl) adadall' :sies (Fama, French, 1992) i,1.6

"The Cross—Section of Expected Stock Returns "
Al Jiaiall aaall) 4G i) (e JSADe e oyl ) Auhall s34 cuig
Afgud) Al ) Ayl dadll Ay cagudl paud daal) Ay ASlall Gial 485l
Al ) Jpead D5l Al G & i) Il @bl Jaees ¢ B/MASL (gial
35S ALl (3ghal A sudl Aail) ) Jpnadll Aujiball daill das 5 AL (3ghal Ayl
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Cliags dyldna) Blaall il Cgluls cilpriad)l cDlalae clual daaidl sV
A 8l Aall Aoty ALl Boiad A pudl Aaill oy Cpiie DG HEG dgas ) Al
@iy il dhine o Sl o cpis by deleay S Boial 3 ud) daidll )
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idee oo ) Jadll gl 4l Giped WS (15302 2009 s J) Lehiasy
O ddde s o (e (63 oS0y cdallae allae IS Slall 05< Leales (Jlpa¥) laind
2007 ¢gxlall) anas dilall Ll Sladl CVare s 4ede e Jlad L] <
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0.73 0.69 0.76 |  0.73 0.7 islanddl gla3l el

1 0.88 0.91| 0.97 1 ilandil) L) ol

0.97 0.99 09| 1.02| 119 el iy
0.19782 | 0.22592 | 0.2816 | 0.3948 | 0.6063 il 3081 e senal
3.3 3.6 3.87| 3.84| 3.85 Aihgl) Cpualil

2.5 2.5 2.6| 2.94 3 el Tuallall o
1.35648 | 0.53656 | 1.39392 | 0.9729 | 1.269 ol O3 yeinaal
0.57 0.59 3.99|  0.95| 0.96 el LS il
1.36 1.35 0.9 1 1.2 SL g Aeil] (plals
1.48365 | 1.42612 1.408 1.41 1.41 Ly ly LS Agidandddl
2.71296 | 2.90872 | 1.67552 | 2.1855| 1.7766 e licall LS cplands
0.74889 | 0.93192 | 0.9856 | 0.987 | 1.0857 Slind) LS (s
0.40977 | 4.15128 | 0.60544 | 0.6627 | 0.7755 Aanpall A liel) Assidl
2.45862 | 1.5532 | 1.59104 | 1.551| 1.4805|  pawaiill aball Gl e
8.0541 | 8.1896 | 7.2512| 7.4589 | 7.4448 Al YLy
3.7 0.82 2.52|  2.45| 2.04 el e sl A el
4.0977 | 4.5184 | 3.46368 | 3.4545| 3.8775 Clandi Cpals
4.6629 2.824 | 4.49152 | 4.4979 | 5.1324 O TRER W
1.03149 | 2.06152 | 0.97152 | 1.4241 | 1.0434 el adll allas
1.2717 | 1.5532 | 1.46432 | 1.8048 | 3.5955 ool fila
2.4021 | 2.9652 | 5.61792 | 6.8949 | 6.9795 Al il pmniasall (il
0.26847 | 0.46596 | 0.5632 | 0.5217 | 0.8319 Al Aclial (s
1.42713 | 1.28492 | 0.7744 | 0.9729 | 0.6768 58l e lial Ayl )
11.19096 |  9.2486 | 7.1808 | 5.8515| 4.512 Aaball g3l ailias




4 gl aged) Clailall (Soinad) (g)laal) Lilaiy)

2014 2013 2012 2011 2010 S,y cle Ul slad]
0.02598 | 0.05326 | 0.04641 | 0.07416 | 0.039 el LY el
0.02412 | 0.02758 |  0.05282 | 0.06007 |  0.049 Cplands oy
0.04738 | 0.06272 | 0.05831 | 0.03895| 0.079 il LY el
0.05452 | 0.03279 | 0.06599 | 0.06775| 0.058 islandl) (glal) i)
0.06228 | 0.03298 |  0.04122 | 0.07077 |  0.058 il LY ey
0.04218 | 0.06445 | 0.01758 | 0.02896 |  0.040 el iy
0.09144 | 0.07166 | 0.19648 | 0.05143 |  0.060 Calill 30aY) e ganal
0.04119 | 0.05089 |  0.06147 | 0.09775| 1.776 Al gl) Cpualal
0.01706 | 0.01929 |  0.02387 | 0.04981 |  0.080 cpaelill Tuallall s
0.00289 | 0.01749 |  0.12508 | 0.05468 |  0.128 ol 5 peinal
0.02417 |  0.0337 0.0346 | 0.01505|  0.040 i) )i
0.12969 | 0.10466 |  0.04845 | 0.06166 | 0.057 Sl Agaill (plads
0.02741 | 0.01564 | 0.01537 | 0.01595 |  0.023 oLy LD dadanddl
0.06708 | 0.18308 0.0338 | 0.09282 | 0.204 o liall L (s
0.06032 | 0.07082 0.0644 | 0.06259 |  0.063 Sl Lyl

0.0814 | 0.08487 | 0.08163 | 0.0849 | 0.188 A yed) A liel) sl
0.0728 | 0.03271 |  0.03312| 0.02999 |  0.139 |  awasill alall il S
0.06802 | 0.03147 |  0.03367 | 0.03503 | 0.042 Al L)
0.02588 | 0.05306 | 0.07021 | 0.02644 | 0.080 Eilaal) delial Al
0.0261 | 0.10238 | 0.11381 | 0.07537| 0.132 i als
0.03919 | 0.03232 0.0744 | 0.05862 |  0.051 A i
0.08512 | 0.08854 | 0.07225| 0.13065| 0.037 e ) e
0.06053 | 0.08628 | 0.02741 | 0.087| 0.019 ool fila
0.0196 | 0.07536 | 0.04041 | 0.03801 | 0.058 Al il pmionall el
0.0994 | 0.02746 | 0.08113 | 0.07914 |  0.168 il elial (pulands
0.0442 | 0.07487 | 0.06213 | 0.21755| 0.215 5l A lial Al )
0.02741 | 0.04783 | 0.07645 | 0.04738 |  0.056 Al gl piliae




Hally 4 bty daidl)

2014 2013 2012 2011 | 2010 IS,y el Le
1.354 1.270 1.200 1.190 | 1.180 el LY il
1.750 1.680 1.649 1.620 | 1.638 Cplands oy
1.350 1.269 1.228 1.131 | 1.044 islanddll LY
1.209 |  0.946| 0.934| 0.934 | 0.928 islanddl gla3l el
1.247 1.282 1.244 1.215 | 1.252 ilanlil) L) ol
1.411 1.300 1.160 1.092 | 1.009 el iy
0.650 |  0.674 1.785 2.241 | 0.495 il 3081 e senal
2312 2.304|  2.078 2.173 | 2.090 Aihgl) Cpualil
3.588 2.761 2.660 | 2.532 | 2.825 cppalil Tuallall o
1.302 1.408 1.383 1.415 | 1.507 cpnll 5 pesal
0.817 |  0.942 1.050 1.698 | 1.122 i) LD ol
2.141 2.082 1.983 1.932 | 1.854 LNy Apail] (s
0.893 0.863 0.813 0.736 | 0.767 Ly ly LS Agidandddl
2.786 | 2.761 2.351 2.264 | 2.433 e licall LD cplanls
1.709 1.748 1.777 1.943 | 1.905 Gl L (s
0.800 1.057 1.475 1.519 | 1.446 A yel) bl Al
2.039 |  2.037| 2.012 1.787 | 1.698 | paadil aball (il e
5.607 |  5.393 4.905 4.593 | 4.192 Al YLy
1.937 |  2.004 1.687 1.531 | 1.569 Eilaal) e lial dall
2.355 2.551 2.036 1.920 | 2.212 Cnlands (s
4.067 3.963 3.672 | 3.446 | 3.627 RS i
1.523 1.508 1.548 1.593 | 1.558 el zadll callas
2.400 | 2.823 2.987 |  2.412 | 2.895 ol il
2.864 3.067| 5.609 |  6.845| 6.340 Alal) S peaniasall puodl
0.353 0.452| 0.566|  0.683 | 0.775 Al Aelial (pudands
1.591 1.625 1.539 1.513 | 1.065 580 e lial Agila )
7.152|  6.140 |  4.802 |  4.140 | 3.717 Al gl piliae




Jaal) o atlal) Jara

2014 2013 2012 2011 2010 IS, e el sle]
0.007 |  0.007| 0.002| 0.003| -0.008 el LY i
0.017| 0.017| 0.019| 0.021 0.019 Cplands iy
0.012| 0.013| 0.014| 0.010| 0.004 islanddll LY
0.004 |  0.000| 0.000| 0.003| 0.010 ishanddl glaxl el
0.009 | 0.007| 0.007| 0.010| 0.006 i) L) ol
0.011 0.009 |  0.007| 0.010| 0.010 el iy
0.050 | 0.040 | -0.012| 0.033| 0.001 Calill 30891 e senal
0.036 | 0.062| 0.065| 0.040| 0.075 Al cpualal
0.025| 0.035| 0.022| 0.019| 0.026 el Fuallall Caue
-0.054 |  0.009 | -0.007 |  0.041 0.011 il O3 yeinaal
-0.071 | -0.110| -0.017| 0.033|  0.041 el LS il
0.024 | 0.031 0.024 | 0.036| 0.061 Ly Apanl] (s
0.036 |  0.070 |  0.093 | -0.034| -0.034|  sla¥l, ;LU dadandd)
0.065| 0.087| 0.017| 0.017| 0.095 e licall LD cplanls
-0.020 | -0.024| -0.012| 0.043| 0.032 Sl Lyl
-0.066 | -0.112| 0.006| 0.011 | -0.246 A yel) 2 plandl Al
0.000 |  0.084 |  0.066| 0.030 |  0.058 | masill aaball (il 3
0.113| 0.138| 0.133| 0.158| 0.157 Aiabnddl) YLy
0.141 0.184 | 0.129| 0.106 |  0.160 Eilaal) delial Al
0.073| 0.098| 0.021| -0.010| 0.160 i s
0.060 | 0.085| 0.083| 0.074| 0.110 A i
0.008 | 0.015| 0.023| 0.063| 0.060 el zadll callas
-0.065| 0.014| 0.046| 0.008| 0.026 ol yilane
0.027 |  0.031 0.004 |  0.033| 0.071 Galal) ) yeanaeall el
-0.183 | -0.181| -0.158| -0.110| -0.073 Al e lial ulauds
0.049| 0.070| 0.017| 0.004| 0.026 5l Aelial duila
0.225|  0.261 0.185| 0.150| 0.166 Al gl piliae




2014 2013 2012 2011 2010

0.106 -0.011 -0.002 0 0.019 1 s

-0.013 -0.001 0.013 -0.015 0.045 2 s

-0.072 0.003 0.009 0.032 -0.042 3 s

-0.054 -0.034 -0.04 0.003 -0.003 4 s

0.008 0 -0.038 0.005 -0.020 5 s

-0.039 -0.01 -0.013 -0.012 0.049 6 e

0.005 0.046 -0.004 0.004 -0.028 7 s

0.032 -0.009 -0.022 -0.008 -0.019 8 e

-0.02 0.003 0.031 -0.006 0.024 9 s

-0.021 0.019 0.029 -0.028 -0.024 10

-0.036 0.106 -0.005 -0.005 -0.022 11 e

0.02 0.022 0.047 0.011 0.018 12 s

A Al @ e o ol 4 it Bdlaal) cilaile

Jpa¥) Ao ailal) Jaee 4y yaal) Al aga) e al iy
e & i & B & S b
0.006 | -0.03 -0.036 | -0.03 0.030 | -0.03 -0.04| -0.01
-0.044 0.02 -0.021 -0.01 -0.034 0.01 -0.02 0.00
-0.045 0.02 -0.015 0.01 0.090 0.04 -0.01 0.12
0.030 0.00 0.004 -0.02 0.016 -0.02 0.11 -0.01
-0.033 -0.02 0.003 -0.05 0.102 -0.03 -0.03 0.08
-0.034 0.02 -0.040 -0.01 -0.041 0.01 -0.05 -0.01
-0.043 -0.01 -0.039 0.01 -0.050 -0.01 0.03 -0.07
0.038 0.03 0.008 -0.03 -0.003 0.00 -0.02 0.08
-0.042 0.01 -0.024 -0.01 -0.065 0.01 -0.03 -0.08
-0.032 -0.01 0.009 0.00 0.006 0.00 -0.01 -0.03
-0.034 0.00 -0.037 0.00 -0.017 0.01 -0.05 -0.05
0.032 0.07 0.008 0.06 -0.001 0.06 0.04 0.05
0.000 0.01 -0.006 -0.04 0.031 -0.03 0.02 -0.01
-0.001 0.03 0.001 0.02 0.042 0.03 0.04 -0.02
-0.006 0.00 0.013 0.01 -0.044 0.02 -0.01 -0.02
0.005 0.05 0.028 0.03 0.123 -0.01 0.01 -0.04
-0.027 -0.05 -0.012 -0.03 -0.055 -0.03 0.00 -0.07
-0.031 -0.04 0.000 -0.04 -0.041 -0.04 -0.02 0.02
-0.049 -0.02 -0.052 0.00 -0.030 0.00 -0.03 -0.01
-0.015 -0.03 -0.015 -0.02 0.013 -0.02 0.00 -0.01
0.019 0.04 0.009 0.01 0.017 0.01 -0.01 0.00
0.022 0.04 -0.011 0.04 0.001 0.06 -0.01 -0.03
0.094 -0.02 0.075 0.01 0.029 0.03 -0.01 0.00
0.065 0.06 0.031 0.06 0.028 0.08 0.00 0.02
0.002 -0.01 -0.023 0.02 0.040 -0.01 0.00 0.00
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-0.031 0.00 -0.013 -0.01 -0.041 -0.01 0.00 -0.03
-0.031 0.00 -0.007 0.01 -0.007 0.01 0.00 -0.04
-0.016 0.06 -0.006 0.02 -0.018 -0.03 0.07 -0.04
0.031 0.00 -0.012 0.00 0.012 -0.01 0.00 0.00
-0.004 0.00 -0.021 -0.04 0.017 -0.01 -0.02 0.07
-0.005 0.04 0.012 0.01 0.017 0.01 0.01 0.04
-0.048 0.02 0.022 0.00 -0.031 0.01 0.02 -0.02
0.000 0.01 -0.003 0.00 0.009 0.00 -0.01 0.01
0.008 0.02 -0.006 0.03 0.025 0.02 0.01 0.00
-0.024 0.04 0.009 0.03 0.012 0.01 0.02 -0.03
-0.016 0.04 -0.030 0.03 -0.021 0.02 0.00 -0.02
0.021 0.04 -0.012 0.04 -0.010 0.03 0.01 0.07
-0.041 0.01 -0.022 -0.01 -0.022 0.00 -0.03 -0.03
-0.038 -0.03 0.010 -0.03 0.000 -0.04 0.01 -0.04
0.013 0.01 0.032 0.00 0.041 -0.02 -0.04 -0.02
0.001 0.00 -0.018 -0.01 -0.018 0.00 0.01 -0.05
-0.018 -0.01 -0.029 0.00 -0.031 -0.01 -0.02 0.00
0.007 0.00 0.015 0.00 0.015 0.00 0.00 0.04
-0.029 0.05 -0.016 0.00 -0.026 0.02 0.00 0.02
-0.096 -0.03 -0.055 -0.01 -0.059 -0.05 -0.05 -0.01
-0.029 0.01 0.021 0.00 0.021 -0.01 0.00 -0.01
0.023 0.01 -0.016 -0.03 -0.013 0.03 -0.01 -0.04
0.014 0.00 -0.006 0.06 -0.006 0.03 0.00 0.02

vii
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Oneway
[DataSet(]
Descriptives
s A
95% Confidence Interval for
Mean
N Mean Std. Deviation | Std. Error | Lower Bound | Upper Bound Minimum | Maximum
dadli j 48 .0017 .02636 .00381 -.0060 .0093 -.05 .06
il 48 -.0061 .02375 .00343 -.0130 .0008 -.06 .08
A sudl 48 .0008 .03288 .00475 -.0088 .0103 -.07 k|
Total 144 -.0012 .02795 .00233 -.0058 .0034 -.07 k|
Test of Homogeneity of Variances
g A
Levene
Statistic df1 df2 Sig.
.678 2 141 .509
ANOVA
g sl
Sum of
Squares df Mean Square F Sig.
Between Groups .002 2 .001 1.110 .332
Within Groups .110 141 .001
Total 112 143
Oneway
[DataSet(]
Descriptives
J sV
95% Confidence Interval for
Mean
N Mean Std. Deviation | Std. Error | Lower Bound | Upper Bound Minimum [ Maximum
dadi o 48 .0094 .02778 .00401 .0013 .0174 -.05 .07
dnidie 48 -.0090 .03324 .00480 -.0186 .0007 -.10 .09
48 sl 48 .0008 .03288 .00475 -.0088 .0103 -.07 .M
Total 144 .0004 .03207 .00267 -.0049 .0057 -.10 1
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Test of Homogeneity of Variances

Jsa¥)
Levene
Statistic df1 df2 Sig.
.656 2 141 .521
ANOVA
JpaV
Sum of
Squares df Mean Square F Sig.
Between Groups .008 2 .004 4.105 .018
Within Groups 1139 141 .001
Total 147 143
Post Hoc Tests
Multiple Comparisons
Dependent Variable: 'Ju=sd
Scheffe
Mean
Difference 95% Confidence Interval

() dr1da  (J) 1drIda (1-J) Std. Error Siq. Lower Bound | Upper Bound
aki ye dunidie .01835* .00641 .019 .0025 .0342

48 gl .00863 .00641 407 -.0072 .0245
RECLENA 4adi 5o -.01835* .00641 .019 -.0342 -.0025

48 gl -.00973 .00641 .319 -.0256 .0061
48 gl 4adi 5o -.00863 .00641 407 -.0245 .0072

dnidie .00973 .00641 .319 -.0061 .0256

*. The mean difference is significant at the .05 level.

Homogeneous Subsets

Jga¥)

Scheffe®

Subset for alpha = .05
Jadlaall N 1 2
it 48 -.0090
A8 gl 48 .0008 .0008
dadi yo 48 .0094
Sig. .319 407

Means for groups in homogeneous subsets are displayed.

a. Uses Harmonic Mean Sample Size = 48.000.




Oneway

[DataSet(]
Descriptives
By
95% Confidence Interval for
Mean
N Mean Std. Deviation | Std. Error | Lower Bound | Upper Bound Minimum | Maximum
Ay 48 .0029 .02689 .00388 -.0049 .0107 -.05 .08
faidia 48 .0011 .03919 .00566 -.0103 .0125 -.07 12
A sull 48 .0008 .03288 .00475 -.0088 .0103 -.07 11
Total 144 .0016 .03315 .00276 -.0039 .0071 -.07 12
Test of Homogeneity of Variances
Sl
Levene
Statistic df1 df2 Siq.
2.192 2 141 116
ANOVA
Sl
Sum of
Squares df Mean Square F Siq.
Between Groups .000 2 .000 .058 943
Within Groups 157 141 .001
Total 157 143
Oneway
[DataSet0]
Descriptives
al sl
95% Confidence Interval for
Mean
N Mean Std. Deviation | Std. Error | Lower Bound | Upper Bound Minimum | Maximum
Aadl ya 48 -.0044 .04125 .00595 -.0164 .0076 -.08 12
At 48 -.0025 .02906 .00419 -.0109 .0059 -.05 i
Ad sl 48 .0008 .03288 .00475 -.0088 .0103 -.07 1
Total 144 -.0020 .03459 .00288 -.0077 .0037 -.08 12

Test of Homogeneity of Variances

g_ﬂ);;y\

Levene
Statistic

df1

df2

Siq.

2.431

141

.092




ANOVA

il sy
Sum of
Squares df Mean Square F Sig.
Between Groups .001 2 .000 .267 .766
Within Groups 170 141 .001
Total A71 143
Oneway
[DataSet(]
Descriptives
Aai yall
95% Confidence Interval for
Mean
Mean Std. Deviation | Std. Error | Lower Bound | Upper Bound Minimum | Maximum
<l syl 48 -.0044 .04125 .00595 -.0164 .0076 -.08 12
DY) 48 .0029 .02689 .00388 -.0049 .0107 -.05 .08
@Bl 48 .0017 .02636 .00381 -.0060 .0093 -.05 .06
Jsa 48 .0094 .02778 .00401 .0013 .0174 -.05 .07
Total 192 .0024 .03133 .00226 -.0021 .0069 -.08 12
Test of Homogeneity of Variances
Axdi yall
Levene
Statistic df1 df2 Sig.
2.739 3 188 .045
ANOVA
daiijall
Sum of
Squares df Mean Square F Siq.
Between Groups .005 3 .002 1.568 199
Within Groups .183 188 .001
Total .187 191
Oneway
[DataSet0]

Xi




Descriptives

s il
95% Confidence Interval for
Mean

N Mean Std. Deviation [ Std. Error | Lower Bound | Upper Bound [ Minimum | Maximum
<y 48 -.0025 .02906 .00419 -.0109 .0059 -.05 Ak
B 48 .0011 .03919 .00566 -.0103 .0125 -.07 12
Bl 48 -.0061 .02375 .00343 -.0130 .0008 -.06 .08
J ¥l 48 -.0090 .03324 .00480 -.0186 .0007 -.10 .09
Total 192 -.0041 .03179 .00229 -.0086 .0004 -.10 12

Test of Homogeneity of Variances
sl
Levene
Statistic df1 df2 Sig.
3.375 3 188 .020
ANOVA
il
Sum of
Squares df Mean Square F Sig.

Between Groups .003 3 .001 .908 438
Within Groups 1190 188 .001
Total .193 191

Xii




