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2 1 2005 129 .  
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.1 

 FAMA 1970   ":
 ".2 

     FAMA       

 ( jeux equitable)  :  
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        :  t t+1 .  

                                                             
1  – 1996-2006

2009 -2010 33 – 34 .  
2   /2000 125 .  



                                    
 

 10 

     )  :t+1 .  

       :t .1 

  JENSON1978  " :

. 

 BEVER 1981  ":

". 

2 - : 
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   )Price Efficiency : (

. 

.  
  )Operational Efficiency :  (

 ) (

.2 

  

 

                                                             
1  Amina .M . Derbal and Mohammad .A . Benbouziane , Testing The Were Efficiency of Gulf Capital Markets 
Through Co intergation , Journal of King Abdulaziz University ( Economics and Administration) , Volume 26 , 

.Number 1 , 2012 – 1433 , Page 311     
2   /3334.  
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HARRYROBERT EUGENE FAMA  
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.1 

  
 : 

  .2  
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1  2006-2012  
2012-2013 15 .  

2  
2009-2010 98 .  
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   EUGENE FAMA   30 
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 .1  

 
 ) (

).(2  
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– –  
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 .4   

 .  
1.   : 

 : 
 (+ ).  

)- ( .  
)0 ( .  

                                                             
1  2000 47 .  
2  1996 53 .  
3  2000 219 .  
4  55 .  
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  .1 

4  -    :  

  
  )Louis Bachelier  ( 

.  
  )Louis Bachelier : ( 

1870- 1946  
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la Spéculation 1905 ; Théorie Mathématique ; Théorie des 
Probabilités 1906  .  
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1 http://www.djelfa.info/vb/showthread.php?t=221172 , 14 MAI 2016 , 18 : 05 
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1.1   :
 :  
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.  

: 
 .2  

 
2.1   : :  
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- . 
- .3 

                                                             
1  2012 45  .  
2  2011 373-

384.  
3  2008 290  .  
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1   ) (2008 39 – 40 .  
2  375  .  
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: 

26 2005  ) (DIFX  

DUBAI INTERNATIONAL FINANCIAL EXCHANGE  
 .

 .  

.  

 .1  

 : 

  548   
05/03/2014  04/05/2016 

 )  (
   

.  

 :  

 :  

- 
5 % 

. 
                                                             

1   60 – 61 .  
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- 31  /12  /2003 
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1 
2014 65-66 . 
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-2   

  
.  

:   

  Skewness  : : 

 

=                                  

N 0; : =                           

: 

H  :.  
 H  :.  

:  ) :1.96  (  
1.96 <|V |  :  H  .  
1.96>|V |  :  H   .  

 kurtosis  :: 

V = | |
                                          

= ( )  3; : =     

: 

H  :.  
 H  :.    

:  :  
 1.96 <|V |  :  H  .  

1.96 >|V |  :  H  . 
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  )Les Tests de Normalité : ( 

 ) 

. (  
  

 Jarque – Bera   :
 : 

= + ( 3   

 :  
H  :.  

 H  :.    
  

 :: 

 ( )(2)     :  H   
.  

 ( )(2)    :  H  
.  1 

 
 
 
 
 
 
 
 
 
 

                                                             
 1  1988- 2007 

2007- 2008   76-77-78 .1   
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: 

  ADF PP 
KPSS . 

  ADF   : 

   ADF   )Augmented Dickey 

Fuller  (
 :  

 TS   )Tendance Stationnaire  (
t  

transitoire 
. 

 DS   )Différence Stationnaire  (
 TS  Filtre au 

Différence 
 .1 

  :
:  

 :    . 

-                                               

  : . 

-                                         

  : . 2  

                                                        

 
                                                             

1   :17 – 
18 2008 22 .  

2   
2014-2015 124  .  
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:  
 : ..  

    :. 
  

:  :  
 t < t    :  H 

.  
 t > t    :  H 
.  

  PP   : 
 

 
 .1 

  :  
-  

. 

- . 

- 
. 

- .2 

 
:  

: ..  

  :. 

 

  

                                                             
1  1988 – 2007 

2007- 2008 81 .  
2  34 .  
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:  :  
 t < t    :  H 

.  
 t > t    :  H 
. 

  KPSS   ) :Kwiatkowsky – Phillips – Schmidt – Skin  ( 
– – –   

Kwiatkowsky – Phillips – Schmidt – Skin 1992 
LM   

:  
- LM DF St : 

 S = 2
i                                               

-  PP  

 LM  :1 

 

LM =     

:  
: ..  

  :.  

 : :  

 LM > LM    :  H 
.  

 LM < LM    :  H 
.  

                                                             
1  1928 

2014 
2014- 2015 99 .  
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  :FAMA 1965  

LJUNG – BOX )Q (
          

 )P-VALUE  ()Q (0.05 
5%  

.1 

= = )
)
  

  Y .  
 Y    .   |P |<1  

 :  
    :.  

    : .  

: :   

1.96< Q-Stat  H 
.  
1.96> Q-Stat  H 

. 
 
 
 
 

                                                             
1  418 – 419 .  
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:  
 run test  : 

.  

++ ) --00 (

 .  
:  

 )R   (:  

( ) =  , ( ) = )
)

   

R :  
R   

=1 R  : n=0 , ....i=1,2,3 

 Z .  
Z 

 Z 
: 1  

= )
( )

               

  
:  

 : .  
    :. 

 
 
 
  

                                                             
 114- 118 . 1  
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: :   

1.96 ZH  
. 

1.96Z   H  
.  

  BDS   : 

BDS  Brock , Dechert and 

Scheinkman  1987  

 .  
:  

 :  .  

    : .  

: :   

1.96< BDSH 
. 

1.96>BDS  H  
 .  
 Variance Ratio :  

)VR (Lo and Mackinlay 1988 

 .  
:  

 : VR(q)=1   .  
    :VR(q) 1 .  

:  
VR(q)=1  H  .  
VR(q) 1  H . 
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.II :  

       1 -  : 

05/03/2014 04/05/2016  :  
  

– 03 -  :  

  
 :EXCEL 2007  

2014 5000 
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2-  :   

:  
 -04 -  :  

  
 :EVIEWS 7   

  
 :  

       
-01 -  : 

 
   

  

  

  
  

  
  

  
  

  
 
  

  
  

  
3989.120  

  
3942.30  

  
5374.110  

  
2621.960  

  
646.2335  

  
 : EVIEWS 7   

   548 
05/03/2014 04/05/2016 3989.120 

5374.110 06/05/2014  

2621.960  21/01/2016 
 

0

10

20

30

40

50

2800 3200 3600 4000 4400 4800 5200

Series: INDEX
Sample 3/05/2014 5/04/2016
Observations 548

Mean       3989.120
Median   3942.300
Maximum  5374.110
Minimum  2621.960
Std. Dev.   646.2335
Skewness   0.167324
Kurtosis   2.123905

Jarque-Bera 20.08263
Probability  0.000044
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 3942.30 
 646.2335 .  

 2 -1 Skewness , Kurtosis  :  

   K , S  
  .  

-02-  :  

  Skewness  Kurtosis  Jarque-Bera  

  
  

0.1673  
  

2.1239  
  

20.08  
  

 :EVIEWS7   

    : Skewness: 

| | = = | |                                                                

 
1.96  <|V |  :  H    

.  
 

Kurtosis   :
:  

| | = | | = | |                                               

 
 1.96>| |  :  H  . 

 
  



                                                                
 

 48 

 Jarque – Bera   
 .  

2 -2 :  

 .
 Jarque – Bera         

2 -2 -1 Jarque – Bera   :  
:  

= + ( 3                                      

=  0.1673 + (2.1239 3)² = 32.86   

 Jarque – Bera 
)32.86 (

2 5 %    15.99  = 
  H 

 5 %  
K  .   

   

  

  

  

  

  

  

                                                             
1  5 %   )5.99 (  
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  3 :  

3 -1  :  
3 -1 -1   ADF  : 

  

ADF   :  
 :.   .  

   :  .  
  

– 03 -  : ADF   
  

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.  
     

:   EVIEWS 7  

  

 ) (ADF 
)03  (H  

 ) (        
0.74 1%  

5% 10 % .  
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– 04 -  :ADF 
  

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.  
     

 :EVIEWS 7  

 ) (ADF 
)04  ( 

  ) (             
1.43 1%  

5% 10 % .  

– 05 -  :ADF 
  

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.  
     
     

:  EVIEWS 7  
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 ) (ADF 
)05 (  

 ) (             
3.29 1%  

5% 10 % .  

3 -1 -2  PP :  

 

 
:  

 : .  .  
    :.  

- 06 -  : PP
  

Null Hypothesis: PP1 has a unit root  
Exogenous: None   
Bandwidth: 4 (Newey-West 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  

 )06  (
 0.73 – 

1%  5% 10 % 

.  
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- 07 -  : PP
  

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.  
     

               :EVIEWS 7  

 )07  (
1.54 –  

1%  5% 10 % .
.  

- 08 -  : PP
  

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.  

  
:EVIEWS 7  

)08 (
3.49 – 

. 
.  
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KPSS 

.  

3 -1 -3  – – –  KPSS   :   

KPSS 
:  

 : ..  
    :.  

KPSS 
EVIEWS 7  :  

- 09 -  :  KPSS
  

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)  
     

 :EVIEWS 7 
  

 )09  (> LM    :   
  

NEWEY- WEST  
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- 10 -  :  KPSS
  

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)  
     

 :EVIEWS 7  
 

 )10  (< LM    :  
H .  

)05/03/2014  04/05/2016 . (  
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4  :  
4 -1 : 

P  )
 (k>0 

:  
 -05 -  :  

  

 : EVIEWS 7  
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   ) 05  (
k  .   

  
  

Ljung – Box .  

    : .  

    :  .  

4 -1 -1 Ljung – Box :  

  
LB Q-Stat  

.  

 13512  =Q-Stat  : 

1.96>13512  =Q-Stat  

:  
LB = 13512 1.96

 .  

1 -5  RUN TEST   : 

 :  

 : .  
    :.  
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– 11 – RUN   

RUN P- VALUE 
-11.325 0.000  

 

  :OxMetrics6  

)11 (RUN  
1.96 

P-VALUE  0.000 
0.05 .  

.1  

)  VAR,BDS(  

1 -6  BDS  :  

 :  

   : .  

  :.  

  

  

  

  

  
                                                             

1  118.  
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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  
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)13 (
VR(q) = 1  

  0.05 
Z  1.96  .  

  

  

  

  

  

  

  

Null Hypothesis: VAR is a martingale  
Included observations: 547 (after adjustments)  
Heteroskedasticity robust standard error estimates  
User-specified lags: 2 4 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 l’ hypothèse d’efficacité du marché 
de Dubai financier au niveau faible , et ceci pour appliquer l’ensemble 
des tests représentants les tests de racine unitaire ( ADF, PP, KPSS) , 
le test de mouvement aléatoire (  ) et aussi les tests indépendants              
(RUN, BDS ,VAR) en utilisant les données des prix de ferméture 
journalière de l’index du marché Dubai financier de la période 
05/03 /2014 à 04/05/2016 . 

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

Mots – Clés :  

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