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The efficiency of the financial market in light of the ""Corona’ pandemic- A
standard study of a sample of financial markets during the period 01/01 / 2018-
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Abstract : This study aims to examine the efficiency of a sample of global financial markets at
the weak level during the period from January 1st, 2018 to December 31th, 2020 and this is to
investigate the financial effects of the "Corona" epidemic on the study sample, especially during
the period from December 1st, 2019 to December 31 th , 2020. For this purpose we divided the
period of time for the test into two areas, the first area extends from January 01st , 2018 to
November 30th, 2019 and the second area extends from December 01st , 2019 to December
30th, 2020 (the epidemic period,) and we have reached through this study that the three financial
markets maintain their weak level of efficiency during the period of "Corona" epidemic
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Null Hypothesis: DJA has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on SIC, maxlag=19)

Null Hypothesis: NLKKI225 has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*

t-Statistic Prob.*
Dickey-Fuller test statistic 2956229 0.1456 = -
Test critical values 1% level 23.972257 Augmented chke‘{TFullertesI statistic -1.470160 0.8389
59% level 3416757 Test critical values: 1% level -3.972040
10% level -3.130725 5% level -3.416652
10% level -3.130662
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DJA) Augmented Dickey-Fuller Test Equation
Method: Least Squares Dependent Variable: D(NLKKI225)
Date: 02/07/22 Time: 21:49 Method: Least Squares
Sample (adjusted): 4 660 Date: 02/07/22 Time: 21:54
Included observations: 649 after adjustments Sample (adjusted): 2 660
Included ons: 659 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
DJA(-1) -0.029577  0.010005 -2.956229  0.0032
D(DJACA) 0149755  0.039103  -3829761  0.0001 NLKKI225(-1) -0.010622  0.007225 -1.470160  0.1420
D(DJA(-2)) 0173065 0038836  4.456290  0.0000
c 211.2551 158.1163  1.336074  0.1820
7189081 | 2409/20, ZQ1Zeez 00037 @TREND(1") 0097377 0059166 1645819  0.1003
@TREND("1") 0190810  0.093670 2037048  0.0421 z : 2 : -
R-squared 0.006096 Mean dependentvar 7.100501
R-squared 0.077510 Mean dependent var 9.961834
Adisted Rsauared 0071781 S.D. dependentvar 4020011 Adiusted R-squared 0.003066 S.D. dependentvar 282.7801
SE. of regression 388.1715 Akaike info criterion 1476845 S.E.ofregression 282.3463 Akaike info criterion 14.12869
Sum squared resid 97036086 Schwarz criterion 14.80293 Sum squared resid 52295943  Schwarz criterion. 14.14913
Log likelihood -4787.361 Hannan-Quinn criter. 1478182 Loglikelihood -4652.403 Hannan-Quinn criter. 14.13661
F-statistic 13.52772 Durbin-Watson stat 1.993532 F-statistic 2.011784 Durbin-Watson stat 1.907564
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.134574

Null Hypothesis: FTSE100 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.311409 0.4266
Test critical values: 1% level -3.972040
5% level -3.416652
10% level -3.130662
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FTSE100)
Method: Least Squares
Date: 02/07/22 Time: 21:56
Sample (adjusted): 2 660
Included observations: 659 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FTSE100(-1) -0.016609 0.007186 -2.311409 0.0211
C 126.0772 56.14541 2245547 0.0251
@TREND("17) -0.036083 0.024136 -1.495018 0.1354
R-squared 0.008145 Mean dependentvar -1.657481
Adjusted R-squared 0.005121 S.D. dependentvar 83.13152
S.E. of regression 8291840 Akaike info criterion 11.67813
Sum squared resid 4510302. Schwarz criterion 11.69858
Log likelihood -3844.945 Hannan-Quinn criter. 11.68606
F-statistic 2693351 Durbin-Watson stat 1.953329

Prob(F-statistic) 0.068402
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Null Hypothesis: DJA has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Null Hypothesis: NLKKI225 has 3 unit root
Exogenous: Constant, Linear Trend
idth: 0 (N

West ic) using Bartlett kernel
Adj. t-Stat Prob.* Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.787212 0.2025 Phillips-Perron test statistic -1.470160 0.8389
Test critical values: 1% level -3.972126 Test critical values: 1% level -3.972040
5% level -3.416693 5% level -3.416652
10% level -3.130687 10% level -3.130662
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 1587254  Residual variance (no correction) 79356.52
HAC corrected variance (Bartlett kernel) 130489.7  HAC corrected variance (Bartlett kernel) 79356.52
Phillips-Perron Test Equation Phillips-Perron Test Equation
Dependent Variable: D(DJA) Dependent Variable: D(NLKKI225)
Method: Least Squares Method: Least Squares
Date: 02/07/22 Time: 22:10 Date: 02/07/22 Time: 22:10
Sample (adjus!ed_). 2660 Sample (adjusted): 2 660
Included observations: 655 after adjustments Included observations: 659 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
DJA(-1) -0.031481 0.010107 -3.114668 0.0019 NLKKI225(-1) -0.010622 0.007225  -1.470160 0.1420
765.5998 249.4428 3.069240 0.0022 c 211.2551 158.1163 1.336074 0.1820
@TREND("17) 0.196695 0.095733 2.054616 0.0403 @TREND("17) 0.097377 0.059166 1.645819 0.1003
R-squared 0.015051 Mean dependentvar 8.572000 R-squared 0.006096 Mean dependentvar 7.100501
Adjusted R-squared 0.012029 S.D. dependentvar 401.7427 Adjusted R-squared 0.003066 S.D. dependentvar 2827801
S.E. of regression 399.3191 Akaike info criterion 14.82197 S.E. ofregression 2823463 Akaike info criterion 14.12869
Sum squared resid 1.04E+08 Schwarz criterion 14.84251 Sum squared resid 52295943 Schwarz criterion 14.14913
Log likelihood -4851.195 Hannan-Quinn criter. 14.82993 Log likelihood -4652.403 Hannan-Quinn criter. 14.13661
F-statistic 4981468 Durbin-Watson stat 2360858 F-statistic 2.011784 Durbin-Watson stat 1.907564
Prob(F-statistic) 0.007128 Prob(F-statistic) 0.134574

Null Hypothesis: FTSE100 has a unit root

Exogenous: Constant, Linear Trend

Bandwidth: 7 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test -2.500422 0.3279
Test critical values: 1% level -3.972040
5% level -3.416652
10% level -3.130662
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 6844 .162
HAC corrected variance (Bartlett kernel) 7960.080
Phillips-Perron Test Equation
Dependent Variable: D(FTSE100)
Method: Least Squares
Date: 02/07/22 Time: 22:09
Sample (adjusted): 2 660
Included observations: 659 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FTSE100(-1) -0.016609 0.007186 -2.311409 0.0211
C 126.0772 56.14541 2245547 0.0251
@TREND(C17) -0.036083 0.024136 -1.495018 0.1354
R-squared 0.008145 Mean dependentvar -1.657481
Adjusted R-squared 0.005121 S.D. dependentvar 83.13152
S.E. of regression 8291840 Akaike info criterion 11.67813
Sum squared resid 4510302. Schwarz criterion 11.69858
Log likelihood -3844.945 Hannan-Quinn criter. 11.68606
F-statistic 2.693351 Durbin-Watson stat 1.953329
Prob(F-statistic) 0.068402
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