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Abstract

This article studies the efficient market hypothesis for the Istanbul Stock Exchange
National 100 (ISEN 100) price index within the Lumsdaine and Papell two structural
breaks unit root test framework. The main finding of the article shows that the ISEN 100
index is characterized by a unit root with two structural breaks, which is consistent with
the efficient market hypothesis. In addition, the article applies the augmented Dickey-
Fuller test, runs test and the variance-ratio test to test the weak-form efficiency of the
ISEN 100. The analyses are repeated for three sub-periods delineated in view of the
endogenously determined break points.
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Notes

1 We first estimate Equation 1 with k max = 12. We select k = 12 if the t-statistic that
corresponds to a2 is = 1.645 in absolute value. If the t-statistic is < 1.645 in absolute
value, we set k=11. We continue in this fashion until we obtain a significant t-statistic.
If no t-statistic is significant, we select k = 0.

Related Research Data

AN EMPIRICAL EXAMINATION OF FINANCIAL LIBERALIZATION AND THE EFFICIENCY OF
EMERGING MARKET STOCK PRICES

Source: The Journal of Financial Research

The behaviour of Athens stock prices

Source: Applied Economics

Do Capital Flows Improve Macroeconomic Performance in Emerging Markets? : The
Turkish Experience

Source: Emerging Markets Finance and Trade

Distribution of the Estimators for Autoregressive Time Series with a Unit Root
Source: Journal of the American Statistical Association

Multiple Trend Breaks and the Unit-Root Hypothesis

Source: Review of Economics and Statistics

Is South Korea's stock market efficient?

Source: Applied Economics Letters

Stock Market Prices Do Not Follow Random Walks: Evidence from a Simple

Related research @

People also read Recommended articles Cited by
50


https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1111%252Fj.1475-6803.1999.tb00702.x&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F00036849000000077&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F1540496x.2004.11052579&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F01621459.1979.10482531&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1162%252F003465397556791&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F1350485042000236566&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1093%252Frfs%252F1.1.41&type=Scholix

Information for Open access

Authors Overview

R&D professionals Open journals

Editors Open Select

Librarians Dove Medical Press
Societies F1000Research
Opportunities Help and information
Reprints and e-prints Help and contact
Advertising solutions Newsroom

Accelerated publication All journals

Corporate access solutions Books

Keep up to date

Register to receive personalised research and resources
by email

9 Sign me up
O"M
You N
0
Copyright © 2025 Informa UK Limited Privacy policy Cookies Terms & conditions P Taylor and

Francis Group
Accessibility

Registered in England & Wales No. 01072954
5 Howick Place | London | SW1P 1WG



https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
http://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://privacy.informa.com/trackers/en/
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

