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Null Hypothesis: ADF1 has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=18)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.747237 0.3925
Test critical values: 1% level -2.569275
5% level -1.941414
10% level -1.616303

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: ADF2 has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=18)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.430356 0.5681
Test critical values: 1% level -3.442299
5% level -2.866703
10% level -2.569580

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: ADF3 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=18)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.298135 0.0676
Test critical values: 1% level -3.975237
5% level -3.418210
10% level -3.131585

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: PP1 has a unit root
Exogenous: None
Bandwidth: 4 (Newey-W est automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.730248  0.400021
Test critical values: 1% level -2.569275
5% level -1.941413
10% level -1.616303

*MacKinnon (1996) one-sided p-values.

EVIEWS 7 gl cla A leliy cpidUal) dae) Gl juaall

2 il 2y g odlel (06 ) a8, Jsall 3 Lle Jiasid) il DA (e
— 0.73 G aul )l Jae s 5l JOA Aflian¥) W Comall ¢ (5 5m 9 Gl aladl)
5% 10¢ %55 % 1 (s siwe 2ic 4 jall 2l dalladl) el (pe Ji L dalladl) daglld
Al il e JEIL 5 ¢ Bany Hia dsag Alae A dpedall Ay jall i Luld 4k

ol



Ao Ll ) S Sl

‘“,adé‘guﬂymuiﬁpp Jl.\h‘ig.alﬂ\ GSJA.U‘ ol - 07 - Jead
el

Null Hypothesis: PP2 has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.544316  0.510439
Test critical values: 1% level -3.442298
5% level -2.866702
10% level -2.569580

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: PP3 has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -3.491796  0.041229
Test critical values: 1% level -3.975237
5% level -3.418210
10% level -3.131585

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: KPSS1 is stationary
Exogenous: Constant
Bandwidth: 18 (Newey-West automatic) using Bartlett kernel

LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic 2.312147
Asymptotic critical values*: 1% level 0.739
5% level 0.463
10% level 0.347

*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
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Null Hypothesis: KPSS2 is stationary
Exogenous: Constant, Linear Trend
Bandwidth: 17 (Newey-West automatic) using Bartlett kernel

LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.100270
Asymptotic critical values*: 1% level 0.216
5% level 0.146
10% level 0.119

*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
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Autocorrelation FPartial Correlation A PAC  -Stat  Frohb
[ — I 1 0.9Y3 04873 82201 0000
[ — i 2 0953 0.098 102259 0.000
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[ — i 27 0740 -0.088 10966, 0.000
[ — 11 28 0730 -0.004 11274, 0.000
[ — 11 29 0722 0002 11878, 0.000
[ — 11 30 0714 -0.011 11874, 0.000
([ — 1l 31 0.7058 -0.004 12164, 0.000
) — i1 32 0698 -0.019 12448, 0.000
([ — i 33 0687 0.024 12723 0.000
([ — i 34 0678 -0.038 12993 0.000
([ — i 3% 0670 0.026 132896, 0.000
[ — g 36 0.6959 -0.078 13812, 0.000
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BDS Test for INDEX_CLOSE
Included observations: 548

Dimension BDS Statistic Std. Error Z-Statistic Prob.
2 0.185699 0.002047 90.73773 0.0000
3 0.315658 0.003246 97.24716 0.0000
4 0.404228 0.003855 104.8493 0.0000
5 0.463856 0.004007 115.7621 0.0000
6 0.503058 0.003853 130.5746 0.0000

EVIEWS 7 gl cla da Ao leliy Guiallal) dae) e )
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Null Hypothesis: VAR is a martingale

Included observations: 547 (after adjustments)
Heteroskedasticity robust standard error estimates
User-specified lags: 24 8 16

Joint Tests Value df Probability
Max |z| (at period 4)* 1.184730 547 0.659520
Individual Tests
Period Var. Ratio Std. Error z-Statistic Probability
2 1.08121 0.07040 1.15309 0.24887
4 1.15164 0.12800 1.18473 0.23612
8 1.19692 0.19544 1.00754 0.31367
16 1.15220 0.28005 0.54348 0.58679

*Probability approximation using studentized maximum modulus with
parameter value 4 and infinite degrees of freedom
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Résumé :

L’étude avait pour but de tester I' hypothese d’efficacité du marché
de Dubai financier au niveau faible , et ceci pour appliquer I’ensemble
des tests représentants les tests de racine unitaire ( ADF, PP, KPSS) ,
le test de mouvement aléatoire (P ) et aussi les tests indépendants
(RUN, BDS ,VAR) en utilisant les données des prix de ferméture
journaliere de I’index du marché Dubai financier de la période
05/03 /2014 a 04/05/2016 .

Ces résultats des tests ont montrés que le marché joui de I’efficacité au
niveau faible .

Mots — Clés :

L’efficacité des marches financier — Marché Dubai financier — Le
Mouvement Aléatoire .
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