Taad)— ) dadl s
) agle g et aglal) g sl ualiy) o slal) A
mipedil) agle i

i o bl
el 3 o, S ol e
il ¥
97 e il sl

0 gy

................ 2016/05/10. 250,k Ule @ sl 5 i s

5ol e 35S 2k L]

b dyol) daels (e JRESNEN
|y e s PRI{E PP ool sl gl iy
| a8 3 5 A dasls (e o5 o JS
| pias 5Ll dmals (e o 8193 3
| gz Blbs pads drsls I ol Sl Ble op Jol>
| s PRI PP I ol 3w RN

2016/2015 :dmalad) 4ol







Q\Ml

Laalia ) L8 ) )5 Laale )5l Laghain (e ST (gl 5 )
Osiall ol
Sl
oA Ale IS5 L AW ) Aagi e ilile oA JS L

------

¢l cJSg).) ¢ e 9a cdmc)z\.u\ c&)g;l\ ¢l 9 dald
Al ) e 8 ¢ yac

ol siall Jandl 128 (52



JQ

"AalalS Mlaa g A e Ay 4RI dae & S

ol adi) LaS (Jaal) Vi alaly ABd g o Jag o A KA
S e gy 1Al Jaldl) oMLY paEily Sl o e
B ALk aLd )y A gy gl (e Ay pal Layg Jand 3gd ad) )

Laagl)

Lo o LGBl Lad pliacy Sally sl of Aishs ¥ LS
Sl g e A gty g
amas AU oo SML adly BLLY) U< o Sy sl
ol sy



(o]l jashe

cFIRSV-{{ P WP WP W LU VWA R VAR Vi P41 - WH OV R W P ([ S PRV AP P R
UL lawly il ol o IS7 ST L IV e $l3s 2014 () 2002 e 370 S )0l
lige 3y gpadl pall jme Bl L) @ LSogedl il (3 o) Slise o oy
L 2014/12/31 ) 2011/01/03 - 37dl M= Dax.Cac40.Ftse.Athen «l25 o S
By gVl Wlse Lo 220 DL Slglall SKa) e e Gl nT e Camal) (s
g aledld S BLaYI il LU i 2ol eV (el alisnly dulll il e lo s
Livs 330 ke F Ul ADF (1981)5 PP(1988) Lot (3 akielly aul,lll due 2JW Blyud)
e Ayl Ae AW Bl OF g W (Wlsie s Jlan¥) OF sn Bt gegady pd L
G ) Bl sly 35y s U i gyl o e OF LS el (g e 3:SUL
Bl BVl il gpsd) Aalail oY) BRI dslond) OF WS¢ oS el oo il a e
o B Bl cile maad) sl e 0T WU els o s 58T )W) 21y sus gl oo o
ikl 3 JolSes by sl S Yy S 3pas 3L 3gomg pis

Bid) Bl ¢ gl o) ¢ gpl) (Bt 3:LST (g5 oS 1 il LIS

Abstract
This study aims to analyze the impact of monetary policy on the integration of
European financial markets, the case of the euro zone study during the period from
2002 to 2014, by analyzing the impact of all of the money supply and interest rates
and inflation indices in the euro zone, has also been testing the stability of
exchange rate euro and 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, and the euro exchange rate stable, which means there is a clear
impact of the policy of the central bank on the exchange rate is quantitative easing,
and European monetary policy for the euro zone highlighted the difference in
differences between Unity and the European crisis is the biggest proof of that
because of their Influence on monetary union Mzalt and still Tdeiadtha, which
means the lack of an integrated banking union and the Union's economy and Isaias
integrated in the region.
Key words: European integration, market efficiency, the euro, the random walk,
monetary policy
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Date: 05M7M5 Time: 09:40
Sample: 1993
Included observations: 993

Autocarrelation Partial Carrelation AC PAC -Stat Prob
| E—— | 1 0994 0994 93501 0.000
| E— i 2 0989 0012 19604 0.000
| E— i 3 08984 0024 29267 0.000
| E—— i 4 0979 0033 38348 0.000
| — n 5 0975 0.032 48354 0.000
| E— i 6 0971 0053 57796 0.000
| E— i ¥ 0967 -0.040 67165 0.000
| — i 3 0962 -0.030 76455 0.000
| — i 9 0952 0.025 8567.1 0.000
| — I 10 0954 0.004 94815 0.000
| — i1 11 08950 0.003 10389 0.000
| — i 12 0945 -0.045 11288 0.000
| E— i 13 0941 0.059 12121. 0.000
| E— 10 14 0937 0.022 13068 0.000
| E— I 15 0934 0.007 13943 0.000
| E— ([ 16 0930 -0.012 14823 0.000
| E— L[ 17 0926 -0.028 A15690. 0.000
| E— i 18 0921 -0.032 -16551. 0.000
| E— 11} 189 0917 0.028 17404, 0.000
| E— i 20 0913 0013 18251, 0.000
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Null Hypothesis: CAC40 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=21)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.401508 0.3785
Test criticalvalues: 1% level -3.967326
5% level -3.414350
10% level -3.129299
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
DependentVariable: D(CAC40)
Method: Least Squares
Date: 05/13/15 Time: 11:16
Sample (adjusted): 2 993
Includedobservations: 992 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
CAC40(-1) -0.009861 0.004106 -2.401508 0.0165
C 31.09199 13.81443 2.250689 0.0246
@TREND("1") 0.013310 0.006587 2.020598 0.0436
R-squared 0.006223 Meandependent var 0.327863
Adjusted R-squared 0.004213 S.D. dependent var 46.21182
S.E. of regression 46.11436 Akaike info criterion 10.50315
Sumsquaredresid 2103143. Schwarz criterion 10.51796
Log likelihood -5206.560 Hannan-Quinn criter. 10.50878
F-statistic 3.096481 Durbin-Watson stat 2.015479

Prob(F-statistic) 0.045647
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(o) CACA0 jazel Bamgll pdond Hgd S5yl (34 o3y gl

Augmented Dickey — Fuller (ADF) and (DF) Unit Root Tests

S Gl N (S5l Slglazel) Ngd (S5l
(ADF- Test for Deference) DF-DF-Test for Levels)
b 09y oWl g Euldl ]| Sl 09y ol g Cyldll gkl
None Trend Intercept None Trend Intercept
and and
Intercept Intercept
O ol
-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 | -1.450378 | T-test
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

9 By, O g e ! Slglusold B9 g phd 5L
(PP- Test for Deference) (PP-Test for Levels)
Cab Oy oyl 9 Culdl il Cab Oy oyl 9 Cyldl il
None Trend Intercept None Trend Intercept
and and
Intercept Intercept
a=1% | <l
-2.567298 -3.967336 | -3.436729 -2.567295 | -3.967326 -3.43672
B=>5%
-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 B Series: CAC40
Sample 1993
40 4 - Observations 993
— B M = = Mean 3790.188
30 4 e | Median 3851.030
= L — — - Maximum 4595.000
- Minimum 2781.680
20 | | Std. Dev. 459.5723
N N Skewness  -0.233694
B Kurtosis 1.897207
104 Jarque-Bera  59.35672
W Probability  0.000000
0 T ‘ T T T T
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Null Hypothesis: ATHEN has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=21)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.919705 0.7822
Test criticalvalues: 1% level -3.436722
5% level -2.864242
10% level -2.568261
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
DependentVariable: D(ATHEN)
Method: Least Squares
Date: 05/13/15 Time: 12:03
Sample (adjusted): 2 993
Includedobservations: 992 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
ATHEN(-1) -0.002383 0.002591 -0.919705 0.3580
C 3.001866 2.695021 1.113856 0.2656
R-squared 0.000854 Meandependent var 0.608377
Adjusted R-squared -0.000156 S.D. dependent var 22.05397
S.E. of regression 22.05569 Akaike info criterion 9.027032
Sumsquaredresid 481588.8 Schwarz criterion 9.036911
Log likelihood -4475.408 Hannan-Quinn criter. 9.030788
F-statistic 0.845857 Durbin-Watson stat 1.859397

Prob(F-statistic) 0.357951
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Augmented Dickey — Fuller (ADF) and (DF) Unit Root Tests

SV Gl Ngd (S5 e Slgluzall Ngb (S5 5l
(ADF- Test for Deference) DF-DF-Test for Levels)
b D9 ol 9 by ot Cul D9 9 Gt Gt
None Intercept None oyt Intercept

-29.34439 -29.34469 -29.35034 0.599889 -0.908955 -0.919705 T-test
Oyl

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
IV Gy Oy rdd Sl Slygliold 09 g pmreked L
(PP- Test for Deference) (PP-Test for Levels)
b 09y olutl g Cyldll kel Sl 09y oWl g Euldl Gt
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

Sample 1 993
Observations 993

Mean 1004.787
Median 977.2700
Maximum 1715.130
Minimum 476.3600
Std. Dev. 270.5769
Skewness 0.356459
Kurtosis 2481548
Jarque-Bera 3215023
Probability 0.000000

1000

1200
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do¥ Bl s S5 e
(ADF- Test for Deference)

Slglzell Usp S5 Lot
DF-(DF-Test for Levels)

Cul 09y 9 Eald! il Cul 09y 9 Euld! il
None ol Intercept None ol Intercept
-31.7015 | -31.72157 -31.71387 -1.811047 -1.835187 -1.615327 T-test
1 izl
0.0000 0.0000 0.0000 0.2175 0.6869 0.4743 P- s
Value
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St dddl aeg HO o 2ss HT L o %0190 5 i 4 adll adsud) el o 8T 0l 090y
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Phillips-Perron Test (PP) Unit Root Tests

I3 Gy O g mced Sl Slygliol 09 g pmoeked L

(PP- Test for Deference) (PP-Test for Levels)
Sl Ogey oluil 9 Eald) ald) ol Oy oyl 5 ) cal
None Trend Intercept None Trend Intercept

and and
Intercept Intercept el
-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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120
Series: DAX
_ Sample 1 993
100 ~ Observations 993
80 _ Mean 7826.070
Median 7641.840
] Maximum 10060.91
60 - | ] — I Minimum 5063.590
] Std. Dev. 1308.173
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Included observations: 993

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.969 0.969 93599 0.000
| 0.939 -0.016 1814.7 0.000
| 0.908 -0.016 2637.9 0.000
| 0.878 -0.016 3407.4 0.000
| 0.847 -0.016 4124.8 0.000
| 0.816 -0.017 4792.1 0.000
| 0.786 -0.017 5410.9 0.000
| 0.755 -0.017 5983.0 0.000
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12 0.633 -0.018 7840.6 0.000
13 0.602 -0.019 8206.3 0.000
14 0.572 -0.019 8536.1 0.000
15 0.541 -0.019 8831.9 0.000
16 0.510 -0.020 9095.4 0.000
17 0.480 -0.020 9328.5 0.000
18 0.449 -0.021 9533.0 0.000
19 0.419 -0.021 9710.8 0.000
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Null Hypothesis: DCAC40 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=21)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -31.81213 0.0000
Test criticalvalues: 1% level -3.436729

5% level -2.864245

10% level -2.568262
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
DependentVariable: D(DCAC40)
Method: Least Squares
Date: 05/13/15 Time: 11:15
Sample (adjusted): 3 993
Includedobservations: 991 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
DCAC40(-1) -1.011576 0.031798 -31.81213 0.0000

C 0.316409 1.469307 0.215346 0.8295



R-squared 0.505750 Meandependent var 0.008547
Adjusted R-squared 0.505250 S.D. dependent var 65.75778
S.E. of regression 46.25301 Akaike info criterion 10.50815
Sumsquaredresid 2115808. Schwarz criterion 10.51803
Log likelihood -5204.786 Hannan-Quinn criter. 10.51191
F-statistic 1012.011  Durbin-Watson stat 2.000098
Prob(F-statistic) 0.000000
eviews 08‘5& slezeVL Il slael -
dax J U1 z3se
Null Hypothesis: DAX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=21)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.835187 0.6869
Test criticalvalues: 1% level -3.967326
5% level -3.414350
10% level -3.129299
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
DependentVariable: D(DAX)
Method: Least Squares
Date: 05/13/15 Time: 11:36
Sample (adjusted): 2 993
Includedobservations: 992 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
DAX(-1) -0.008578 0.004674 -1.835187 0.0668
C 77.20583 46.25545 1.669119 0.0954
@TREND("1") -0.025770 0.021351 -1.206991 0.2277
R-squared 0.004096 Meandependent var -2.729183
Adjusted R-squared 0.002082 S.D. dependent var 92.69083
S.E. of regression 92.59430 Akaike info criterion 11.89735
Sumsquaredresid 8479394. Schwarz criterion 11.91217
Log likelihood -5898.087 Hannan-Quinn criter. 11.90299
F-statistic 2.033657 Durbin-Watson stat 2.007529
Prob(F-statistic) 0.131403
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Source: Marie Annick, Economie de L'Union Européenne (Paris
ECONOMICA, 2000), P 103
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