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Study the efficiency of the financial markets for the euro area
Dax.Cac40.Ftse.Athen case study indicators
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Abstract:

This study aims to efficiency all indicators of Dax.Cac40.Ftse.Athen indicators during the
period from 03/01/2011 to 12/31/2014, when the weak level in order to find the reflection of
historical information and data on stock returns, have reached results of the study using different
tests Bdalta autocorrelation and partial link of chain index of financial Alasouk sample study of PP
test (1988) and ADF (1981) to the hometown of the index series root unitary, and stable means that
prices are going randomly, which means that financial markets study sample efficient when the

weak level
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Date: 051715 Time: 09:40
Sample: 1 993
Included observations: 993

Autocarrelation Partial Correlation AC PAC (Q-3tat  Prob
| E— I | 1 0984 08994 93501 0.000
| E— i 2 0989 0012 19604 0.000
| E— i 3 0984 0024 29267 0.000
| — i) 4 0979 0033 38848 0.000
| E— i) 5 04975 0.032 48354 0.000
| E— ] 6 0971 0.053 57796 0.000
| — L 7 0867 -0.040 67165 0.000
| — L 8 08982 -0.030 76455 0.000
| — i 9 0958 0.025 85671 0.000
| — i 10 0954 0004 94815 0.000
| — i 11 0950 0002 10389 0.000
| — L] 12 0.945 -0.045 11288. 0.000
| — ] 13 0.941 0.059 12131, 0.000
| — i 14 0837 0022 13068, 0.000
| — ip 15 0934 0007 13948, 0.000
| — i 16 0930 -0.012 14823, 0.000
| — L] 17 0926 -0.028 15690. 0.000
| — L] 18 0921 -0.032 16551. 0.000
| — i) 19 0917 0.028 17404, 0.000
| — i 20 08913 0.013 18251, 0.000
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(ADF- Test for Deference) DF-(DF-Test for Levels)
Culi U9y HESNIY Gt Gt Culb D9y e el Gt
None Trend Intercept None Trend Intercept
and and
Intercept Intercept
O izl
-2.567298 | -3.967336 | -3.436729 | -2.567295 | -3.967326 | -3.436722 %1
(o
%5
-1.941143 | -3.414354 | -2.864245 | -1.941143 | -3.414350 | -2.864242
-31.82673 | -31.81056 | -31.81213 | 0.047404 | -2.401508 - T—test
1.450378
0.0000 0.0000 0.0000 0.6977 0.3785 0.5585 P-Value
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Phillips-Perron Test (PP) Unit Root Tests
SY Gyl O pmig— pekd i Slyglaiadd Og oty ek yls)
(PP- Test for Deference) (PP-Test for Levels)
<ol Og sl p) GE]] culdt <ol Og sl g G E]] G E]]
None Trend Intercept None Trend Intercept
and and
Intercept Intercept
O ol
-2.567298 -3.967336 -3.436729 -2.567295 -3.967326 -3.43672
-1.941143 -3.414354 —-2.864245 -1.941143 -3.414350 -2.86424
-31.96789 -31.95704 -31.95266 0.088021 -2.290346 -1.319646 T-test
0.0000 0.0000 0.0000 0.7105 0.4383 0.6222 P-Value
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50
— 7 M Series: CAC40
Sample 1 993
40 4 = Observations 993
— B 1 = Mean 3790.188
30 | LT B Median 3851.030
- = - Maximum 4595.000
H Minimum 2781.680
20 Std. Dev. 459.5723
Skewness  -0.233694
Kurtosis 1.897207
101 Jarque-Bera 59.35672
Probability  0.000000
0
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Augmented Dickey — Fuller (ADF) and (DF) Unit Root Tests
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(ADF- Test for Deference)

Slgluzall b S5 L
DF-DF-Test for Levels)

Culi 09y oloatl g Euldl) et b 09y oloatl g Euldl) culd
None Intercept None Intercept
-29.34439 -29.34469 -29.35034 0.599889 -0.908955 -0.919705 T-test
O gzl
0.0000 0.0000 0.0000 0.8458 0.9533 0.7822 P-Value
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Phillips-Perron Test (PP) Unit Root Tests
S9N Bl Oy g e 5L Slgluzeld 89 gk e
(PP- Test for Deference) (PP-Test for Levels)
b 09 olatl g Eald) culdt Cul 09y bl g Cald) culdt
None Trend Intercept None Trend Intercept
and and
Intercept Intercept
-29.29279 -29.28988 -29.29683 0.568261 -0.956499 -0.968465 T-test O ol
0.0000 0.0000 0.0000 0.8389 0.9477 0.7660 P-Value
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— Series: ATHEN
80 - — ] Sample 1 993
Observations 993
T0 4
0 - — - Mean 1004.787
— ] Median 977.2700
50 - = [ ] Maximum 1715.130
] Minimum 476.3600
40 - Std. Dev. 270.5769
19 - Skewness 0.356450
Kurtosis 2.481548
20 -
Jarque-Bera  32.15025
10 - Probability 0.000000
" N 1 N N 1 T
] 800 1M 1200 14040 164
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S dgl A S5 e Slglsell Hgh (S5 e
(ADF- Test for Deference) DF-DF-Test for Levels)
<ol Og aluy) 9 udt culdt G EPRY ol ) Eudl culdt
None Intercept None Intercept
-31.7015 -31.72157 -31.71387 -1.811047 -1.835187 -1.615327 T-test
O el
0.0000 0.0000 0.0000 0.2175 0.6869 0.4743 P-
Value
eviews 08 s sluasU iUl slas) o
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Phillips-Perron Test (PP) Unit Root Tests
IV B9 RN O g pueed sl Slglazeld O pg— pukd jle
(PP- Test for Deference) (PP-Test for Levels)
Culi U9l HESN Y Gt Gt Culb U9y e Ealedl et}
None Trend Intercept None Trend Intercept
and and
tercept Intercept Sl
-31.70078 | -31.72121 | -31.71320 | -1.184886 | -1.861615 | -1.615156 T-test
0.0000 0.0000 0.0000 0.2162 0.6736 0.4744 P-Value
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Series: DAX
Sample 1 993
100 | Observations 993
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Series: FTSE
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