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Descriptive Statistics

Mean 5.157
Median 5.08
Maximum 6.95
Minimum 2.76
Standard Deviation 1.06
Skewness -0.28
Kurtosis 2.04

G_‘a\lﬂ\ sl L5

(Day of the week effect) 1.4 )lis) 5.1
day of ) 5yala iy Lo caang cDleall Cipea e Al yy dileiall ludpall iany
Gy e 8 Ll SV g paa) L se ag s o) a5 (the week effect
5 A0 bl Aasinly U Auhall Jae eiall e A0 138 Sla e KB 5 g sua) Gl
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Variable C Mon Tue Wed Thu Sat Sun

Coeficient | 0.00006 0.0104 0.0099 -0.0051 0.0051 -0.0020 | -0.0020

P- value [0.99] [0.21] [0.24] [0.54] [0.54] | [0.81] | [0.80]

R-squared (0.017)

F-statistics 1.068

(Efficient Market Hypothesis) 1.2 i) 5.2
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o) ad) el Le 3 aiiall Faally JSS Gl by I sam chaaY) e sl aaal
e glawall 4 gaal Lyl el W sy ae .(Joint  Test)
SN Y gy ol axall ) (i of ol L sl Uadl) aa il (Heteroskedasticity)
i o} (Heteroskedasticity) aia agay ofy asd yuaiall Apiajll Alulal) 4 calisa cplall
S (16 8 4 2) Ll Al g lasl of Y1 WY1 e WS L Asgl) ey

.Lo & Mackinlay (1988) _liayl Hlid) ae @85l

Ll 8 (g))sal Aaia¥) O aal) Cipen Gme 36 S L) (3): o) s

Null Hypothesis: Log exchange is a martingale
Sample : 4/02/2016 to 4/03/2017 Lags:2 4 8 16
Observation: 366 Heteroskedasticity robust standard error estimate
Joint Tests Value df Probability
Max |z| at period 2 2.733 366
0.02

Individual tests Var. Ratio | z—Statistics Probability

2 0.57 -2.73 0.00

4 0.40 -2.15 0.03

8 0.26 -1.82 0.06

16 0.23 -1.50 0.13
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4Bl

dogall puzalsall (e ias (Efficient Market Hypothesis) &gl 01 duly o)

Al lubdl Gudiga) 5 Genlls Galalaiall (a3l 5 gsalls Caaigall e ESH
diey Al e (Variance Ratio) i) PlA (e @gud) 31 duiajd Hlid] Auhall oda
Gom O a5 Gl SLaBY) 3 (loall Gondl (B Vel Capa ey
oe 1 o) .(Random Walk Process) sy ¥ 5 56l Cauay ¥ dpial) cleall iy
Sl 5 ) A aml Aaglie) g o sl Aglas e cplebiall gy of asls
(Day of the week effect) dunji lad) load & LS Aplic] s ZL) Gias dgdlas)
I Y Al L Aubal) 558 A Ysall all) (glsall od) (5l 13 a0 Y 4 2a
@snall sl we dalh Glaball e IS zliay oll) sla@Y) 8 Auial) EOlaall (b
S LB lpine aline e R0 3 L) cDleall 4l 3
) oLaBY) 3 glsall Band) 8 Aesd) Vsll Capn e (6) Ay U

PN e RN e b PN JEn RN
s/ s/ DY
4/1/16 2.76 5/11/16 3.885 6/20/16 4.075
4/2/16 2.76 5/12/16 4.86 6/21/16 4.39
4/3/16 2.85 5/13/16 3.91 6/22/16 4.1
4/4/16 3.13 5/14/16 6/23/16 4.1
4/5/16 3.1 5/15/16 4.96 6/24/16 4.16
4/6/16 2.98 5/16/16 3.81 6/25/16
4/7/16 2.955 5/17/16 3.84 6/26/16 3.3
4/8/16 5/18/16 3.79 6/27/16 4.5
4/9/16 3.055 5/19/16 3.78 6/28/16 4.43
4/10/16 3.05 5/20/16 3.69 6/29/16 4.39
4/11/16 3.035 5/21/16 6/30/16 4.29
4/12/16 3.075 5/22/16 3.75 7/1/16 4.25
4/13/16 3.17 5/23/16 7/2/16
4/14/16 3.05 5/24/16 3.82 7/3/16 4.3
4/15/16 5/25/16 3.78 7/4/16 4.37
4/16/16 3.07 5/26/16 3.75 7/5/16 4.38
4/17/16 3.02 5/27/16 3.76 7/6/16 4.39
4/18/16 3.19 5/28/16 7/7/16 4.39
4/19/16 3.105 5/29/16 3.86 7/8/16 4.73
4/20/16 3.57 5/30/16 3.92 7/9/16
4/21/16 3.085 5/31/16 4.01 7/10/16 4.39
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4/22/16 6/1/16 3.875 7/11/16 4.36
4/23/16 3.1 6/2/16 3.93 7/12/16 4.38
4/24/16 3.17 6/3/16 3.925 7/13/16 4.42
4/25/16 3.78 6/4/16 7/14/16 4.49
4/26/16 3.43 6/5/16 3.83 7/15/16
4/27/16 3.445 6/6/16 3.79 7/16/16
4/28/16 3.48 6/7/16 3.85 7/17/16 4.68
4/29/16 6/8/16 7/18/16 4.65
4/30/16 3.54 6/9/16 3.88 7/19/16 4.98
5/1/16 3.54 6/10/16 3.96 7/20/16 5.07
5/2/16 3.925 6/11/16 7/21/16 5.24
5/3/16 3.69 6/12/16 3.88 7/22/16 5.08
5/4/16 3.88 6/13/16 3.84 7/23/16
5/5/16 4.1 6/14/16 3.89 7/24/16 4.65
5/6/16 3.98 6/15/16 3.93 7/25/16 5.02
5/7/16 6/16/16 3.94 7/26/16 5.17
5/8/16 4.11 6/17/16 3.97 7/27/16 5.11
5/9/16 3.92 6/18/16 7/28/16 5.17
5/10/16 4.85 6/19/16 3.985 7/29/16 5.16
1= ol sl 8 gilsall omdl & Bpasall Noall iy Slad (6) ad) Jsan
Db PRt Db
e Ay |t Mo | ]
7/30/16 9/8/16 5.08 10/18/16 5.05
7/31/16 5.16 9/9/16 5.09 10/19/16 5.07
8/1/16 4.88 9/10/16 10/20/16 5.25
8/2/16 4.88 9/11/16 5.08 10/21/16 5.125
8/3/16 4.63 9/12/16 5.08 10/22/16
8/4/16 4.62 9/13/16 5.08 10/23/16 5.18
8/5/16 4.8 9/14/16 5.08 10/24/16 5.18
8/6/16 9/15/16 5.05 10/25/16 5.25
8/7/16 4.98 9/16/16 5.05 10/26/16 5.25
8/8/16 5.09 9/17/16 10/27/16 5.25
8/9/16 4.95 9/18/16 4.6 10/28/16 5.245
8/10/16 4.93 9/19/16 4.75 10/29/16
8/11/16 4.925 9/20/16 4.61 10/30/16 5.23
8/12/16 4.88 9/21/16 4.52 10/31/16 5.29
8/13/16 9/22/16 4.79 11/1/16 5.225
8/14/16 4.84 9/23/16 4.84 11/2/16 5.24
8/15/16 4.96 9/24/16 11/3/16 5.185
8/16/16 4.95 9/25/16 4.79 11/4/16 5.055
8/17/16 4.925 9/26/16 4.75 11/5/16
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8/18/16 4.91 9/27/16 4.72 11/6/16 5.25
8/19/16 4.91 9/28/16 4.77 11/7116 5.245
8/20/16 9/29/16 4.78 11/8/16
8/21/16 4.93 9/30/16 5.08 11/9/16 5.275
8/22/16 4.98 10/1/16 11/10/16 5.32
8/23/16 511 10/2/16 4.745 11/11/16 5.29
8/24/16 5.12 10/3/16 4.745 11/12/16
8/25/16 5.1 10/4/16 4.795 11/13/16 5.34
8/26/16 5 10/5/16 4.76 11/14/16 5.47
8/27/16 10/6/16 4.88 11/15/16 5.6
8/28/16 4.97 10/7/16 4.99 11/16/16 5.58
8/29/16 5 10/8/16 11/17/16 5.595
8/30/16 5.08 10/9/16 4.93 11/18/16
8/31/16 5 10/10/16 4.85 11/19/16
9/1/16 5.02 10/11/16 4.89 11/20/16 5.95
9/2/16 5.015 10/12/16 4.96 11/21/16 6.06
9/3/16 10/13/16 4.97 11/22/16 6.75
9/4/16 5.035 10/14/16 4.94 11/23/16 6.9
9/5/16 5.07 10/15/16 11/24/16 6.25
9/6/16 5.065 10/16/16 5.05 11/25/16 6.15
9/7/16 5.08 10/17/16 5.05 11/26/16
2 = ol a1 L gilpal) Sl B Apesdl Vsl Coyea el (6) a8y Jsaa
[l b e Jgd
ALY § N AR g Ny ALY - Ny
11/27/16 6.15 1/8/17 6.27 2/19/17 5.98
11/28/16 6 1917 6.3 2/20/17 5.98
11/29/16 6.1 1/10/17 6.3 221117 6.04
11/30/16 1/11/17 6.1 222117 6.02
12/1/16 6.2 1/12/17 6.28 2/23/17 6.04
12/2/16 6.6 1/13/17 6.3 2124117 6.045
12/3/16 114117 2/25/17
12/4/16 6.3 1/15/17 6.31 2/26/17 5.99
12/5/16 1/16/17 6.31 2127/117 6.04
12/6/16 6.4 1177 6.3 2/28/17 6.085
12/7/16 6.53 1/18/17 6.29 31117 6.165
12/8/16 6.6 119117 6.3 3/2/17 6.165
12/9/16 6.53 1/20/17 6.35 3/3/17 6.16
12/10/16 1/21/17 3/4117 6.16
12/11/16 6.5 122117 6.33 3/5/17 6.13
12/12/16 6.5 1/23/17 6.315 3/6/17 6.165
12/13/16 6.53 1/24117 6.305 37117
12/14/16 6.55 1/25/17 6.315 3/8/17 6.285
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12/15/16 6.54 1/26/17 6.31 3/9/17 6.285
12/16/16 6.45 1/27/17 3/10/17 6.71
12/17/16 1/28/17 3/1U17 6.62
12/18/16 6.52 1/29/17 6.28 3/12/17 6.54
12/19/16 65 1/30/17 6.21 313117 6.45
12/20/16 65 1/3U17 6.95 3/14/17
12121/16 6.4 21117 6.1 3/15/17 6.47
12122/16 6.4 202117 6.25 3/16/17 6.58
12123/16 6.45 213117 6.05 31717 6.63
12124]16 214117 3/18/17 6.45
12/25/16 6.39 21517 5.98 3/19/17 6.48
12126/16 6.31 206117 5.95 3/20/17 6.5
12127116 6.26 217117 5.03 32117
12128/16 6.45 218117 6.07 3/22/17 6.57
12/29/16 6.31 209117 6.15 3/23/17 6.57
12/30/16 6.3 2/10/17 6.22 3/24/17 6.61
12/31/16 2/1U17 3/25/17 6.61
UL17 6.24 2/12/17 6.22 3/26/17 6.61
1217 6.19 2/13/17 6.13 327117 | 6715
L3/17 6.23 2/14/17 5.98 3/28/17
1417 6.38 2/15/17 5.85 3/29/17 6.6
15/17 6.37 2/16/17 6 330/17 | 6.654
1/6/17 6.34 2/1TI17 6 33UL7_| 6655
717 2/18/17 41117 6.655
412/17 6.654
413117 6.654
el

« Al-Khazali, O. M., D. K. Ding, and C. S. Pyun, 2007, A New Variance
Ratio Test of Random Walk in Emerging Markets: A Revisit, The

Financial Review 42, 303-317.

« Lo, A. W. and A. C. MacKinlay, 1988, Stock Market Prices Do Not Follow

Random Walks: Evidence from a Simple Specification Test, The

Review of Financial Study 1, 41-66.

Wright, J. H., 2000, Alternative Variance—Ratio Tests Using Ranks and

Signs, Journal of Business and Economic Statistics 18, 1-9.
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«Chow, K. V. and K. C. Denning, 1993, A Simple Multiple Variance Ratio
Test, Journal of Econometrics 58, 385-401.

«Fama, E., 1970. Efficient capital markets: A review of theory and empirical
work, Journal of Finance 25, 383-417.

«Azad, A.S.M.S., 2009. Random walk and efficiency tests in the Asia—
Pacific foreign exchange markets: Evidence from the post-Asian
currency crisis data, Research in International Business and Finance
23, 322-38.

«Chen, J.—H., 2008. Variance ratio tests of random walk hypothesis of the
Euro exchange rate, International Business and Economics Research
Journal 7, 97-106.

«Agenor, P.R., 1992, Parallel Currency Markets in Developing Countries:
Theory, Evidence and Policy Implications, Essays in International
Finance, Princeton University, No. 188.

«Diamandis, P.F., Kouretas, G.P., Zarangas, L., (2007). Dual foreign
currency markets and the role of expectations: evidence from the
Pacific Basin countries. Research in International Business and
Finance, 21(2), 238-259.

«World Currency Yearbook, Brooklyn: International Currency Analysis Inc.,

various issues.
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