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Abstract: The aim of this study is to test the efficiency of the Doha Securities Market at the weak
level during the period of (2013-2017), using the test of the stability of the time series to series
shares listed on the Doha Securities Market as well as expressed Securities Market index and of
prices of companies , AC, DF (1979), ADF (1981), PP (1988). The study concluded that DSM is an
efficient market at a weak level, which means that the market responds quickly and with a high
degree of information received by the market
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: Dickey-Fuller(DF) test ;g8 - 9o 5Lais| -1

By o3 g3sed) pai @ils (01 03, Jgadd

Dependent Wariable: DDMC

Method: Least Squares

Date: OFMMO0MT Time: 12:44

Sample (adjusted): 201 3M0O2 201 7MO2

Included observations: 49 after adjustments

Variable Coefficient Std. Error t-Statistic FProb.
DMC-1) -0. 134704 0.068865 -1.956051 0.0565
- 1628.921 TE1.6473 2151825 0.0267
@TREMD -4 541518 T.384228 -0.515043 0.5416
R-squared O.091921 Mean dependeaent var A0. 35408
Adjusted R-squared 0052439 S D dependent var TA42 BET3
S E. of regression F23 1273 Akaike info criterion 15.06432
Sum squared resid 24054001 Schwarz criterion 1618014
Log likelihood -2890.5758 Hanmnman-2wainn criter. 16.10826
F-statistic 2.328197F Drurbin-WWatson stat 1.966327
Prob(F-statistic) 0108853
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Dependent Variable: DOMC

Method: Least Squares

Date: 071017 Time: 12:52

Sample (adjusted): 201 23M02 201TMO2Z
Included observations: 49 after adjustments

Wariable Coefficient Std. Error t-Statistic FProb.
DMCE-1) -0.140904 0067671 -2.082178 0.0428
C 1593.742 753.0643 2116342 0.0396
R-squared 0.084454 Mean dependentwar 4035408
Adjusted R-squared 00648974 S.D. dependentvar 742 8673
S.E. of regression 718.3285 Akaike info criterion 16.03169
Sum squared resid 24251807  Schwarz criterion 16.10891
Log likelinood -390 7764 Hannan-Giuinn criter. 16.06099
F-statistic 4 335466 Durbin-Watson stat 1.938074
Prob(F-statistic) 0042796

01 o5 g3 s Gju:(O?))v;J Jad)

Dependent Wariable: DD MC

Method: Least Squares

Crate: OFMM10M7F Time: 12:56

Sample (adjusted): 201202 2017MO2
Included cbservations: 49 after adjustmeants

Wariable Coefficient =Std. Error t-Statistic FProkb.

DM -1) O 000976 O 009550 O 102203 O 9190
R-squared 0. 002794 Mean dependant var A0 25408
Adjusted R-squared 0. 002Z27FTad4 S D dependant var TA4Z2 86T
=S E. ofregression T42. 9044 Akaike info criterion 16. 03190
Sum squared resid 25552904 Schwarz criterion 1612051
Log likelihocod -2932 0065 Hannan-uinn criter. 16 09655
Crurbin-Watson stat 2033721

PO cald slasly skl Jod (Ko slas | aludiuly s a5l) Al aial dwlys -2
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(03) 4y s pli

Null Hypothesis: DM has a unit roct
Exogenous: Constant
Lag Length: 0 (Automaic - based on SIC, maxlag=10)

(06) ) g0 b

hull Hypathesis: DMC has a unit raot
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on 3IC, maxlag=10)

(04) 3y pigui s s

Null Hypothesis: DMC has a unit raot
Exogenaus: Nong
LagLength: 0 (Automatic- based on SIC, maxlag=10)

totatisic  Prob t-Slafistic  Prob*

Augmented Dickey-Fuller test stafistic 2082178 02525 Augmented Dickey-Fuller test stafistic -1.956051  0.6101
Testorficalvalues: 1% level 35710 Test ciitical values 1% level -4.156734
5% level 2020449 5% level -3504330
0% level -2.500224 0% lavel -3181826

“Hackinnan {1996) one-sided palues.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DMC)

Wethod Least Squares

Diate: 07THOMT Time: 13.04

Sample (adusted] 201302 017002
Included obsenations: 49 after adustments

Variaple Coeficent S Emor  Wtafisic  Prod.
M) 0140904 0087ET1 2082178 00428
C 1903742 THI0BAD 2118342 00396
Resquared 0084454 Mean dependentvar 4035408
AdustedRsquared 0064974 5. dependentvar 428673
SE. ofregression 718.3285  Akaike infy crterion 1603169
Sumsquaredresid 24251807 Schwarz crterion 1610891
Log likelihood -300.7764  Hannan-Quinn criter 1606099
F-stafistc 4335466 Durbin-Watson stat 1938074
Prob(F-stafistc) 0042796

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: DIONC)

Method: Least Squares

Date: 07HOMT Time: 13.06

Sample {adjusted): 2013002 2017M02
Included obsenvations: 49 after adjustments

tetaisic  Prob?

Augmented Dickey-Fuller test statistic 0102203 07105
Test citical values: 1% level 2513010
5% level -1947665
10%level 512573

*Mackinnon (1996) one-sided p-values

Augmented Dickey-Fuller Test Equafion
Dependent Variable: DIDNC)

Nethod: Least Squares

Date: 0THOAT Time: 13:02

Sample (adjusted): 2013102 201702

Variable Cosficient  StdEror  +Stafisic  Prop.  Included obsenvations: 49 after adjustments
DHCH) 0134704 0.068865 -1.956051  0.0865 Variable Coefficient  Sd Eror  #Statisfic  Prob
C 1638931 7616473 2151825 (.0367

@TREND(2013M01")  -4.541618 7384228 -0.615043 05416 o) 0000976 0009550 0402203 09190
Fsquared DOHEZT - Mean cependeilier— dLA0E o g Q0079 Veandependentvar 4035408
AdstedRequared - DIS430 SO dependentiar  T2673  ypcoqpcnes Q00794 SO dependentvar TARG6T)
SE. ofregression 731073 Akakeinfocieion 1606432 )
Sumsquaiedresd 24054001 Schwar ceron fatgo  SE-OTewesson 4S04 Maeini oieion 1608150
Log ielinond 2005758 Hannan-uinn citer 16,1082 Sum squared resid 26862904 Schwarz criterion 16.12051
F-statistic 2328197 Durbin-Watson stat 1066327 Loglikelihood -393.0085  Hannan-Quinn criter. 16.09655
Prob(F-stafisic) 0.108853 Durbin-Watson stat 203721

Phillips —Perron (1998) 09, culd o —2-3
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(03) ¢y i i g

Null Hypathesis: DNC has a unitroat
Exagenaus: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kemel

(02) ¢y giged bl g

Null Hypothesis: DMC has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West automatic) using Bartlett kemel

(1) @y ghgus i s

Mull Hypathesis: DMC has a unitroot
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kemnel

Ad} W Front Ad“_sm Prob.* Adj. t5tat Prob.*
Phillps-Perronteslstats DBar 07 PhilpsPerontestataistc 209645 02470 ?h”:‘ps.fel"m?tes.tsm'm':%| | 1?;3333 DaE0s
Test aritcal valugs 1% evel 2613010 Test critical values: 1% level S350 estrlicalvalues. Eie '
5% level -3.504330
E 5% level 2922448
el 1947883 10% level -3191826
0% el AB128T3 10hleve 256
P *MacKinnon (1996) one-sided p-values.
“Wackinnion (1996) ane-sced palues. 1ackinnon (1996) one-sided p-values.
) . ) Residual variance (no correction) 490898.0
Resduavarenc nocomecio) 004 Ef\é‘iﬂf!:;g3”@?‘;””‘;;‘;532&[%” S HaC cometd e Bertet eme) 4238649
HAC corrected variance (Bartlett kemel) 4071667
o ) Phillips-Pemon Test Equation
Philips-Perron Test Equation [PJZH“eDnSdzﬁt[\?aTizglsg E[f[u[)a':lg'; Dependent Variable: D{DHC)
; p ! Wethod: Least Squares
Dependent Variable: D{DNC) Wethod: Least Squares -
Wethod: Least S " i Q Date: 071017 Time: 1327
MENDD.LEas JUares Date: 0771017 Time: 13:29 :
Date OTHOAT Time 1335 : e 1 Sample (adjusted): 2013402 2017M02
e adustedl 201302 20102 Sample (adjusted) 2013102 2017H02 Included obsenvations: 49 afer adjustments
Iarzed[anjuset')' ‘4;n d'vt 1 Inciuded obsenvations; 49 after adjustments
P ohaEnalins, = ater adsimens ) - — Variable Coeficient  Std. Emor  tStatistic  Prob.
i i Variable Coeficient  Std.Emor  hSfatistic  Prob.
Variable Coeficient  Std.Emor  +Stafistic ~ Prob. _— TP — DHCH) Q44704 DDGRRES 056051 00565
A - - e - c 1638931  761.6473 2151825 0.0367
DNCHT)  DOGTE DO0ASS0 0102203 010 c 13742 TIOR3 OTEMD 0036 @TREND(2DUMOT) -ASHMEMS 7384228 DBIEM3 05416
Rsquared L002794 Mean dependentiar 4035408 Resquared 0084434 Mean dependentvar 4035408 Resquared 0091921 Mean dependentvar 40,3540
Adjusted R-squared  -0.002794  SD. dependent var 1428673 AdustedR-squared 0064974 SD. dependentvar 7428673 Adjusted R-squared 0.052439  8.0. dependentvar 742 8873
3E ofreqression 7439044 Akaike info criterion 1608190 SE. ofregression T18.3285  Akaike info criterion 16.03169 SE. ofregression 7231273 Akaike info criterion 16.06432
Sum squared resid 26562904  Schwarz criterion 1812051 Sum squared resid 24251807 Schwarz criterion 16.10891 Sum squared resid 24054001  Schwarz criterion 1618014
Log likelinood 3930065 Hannan-Quinncriter. — 16.09855  Loglikelihood -390.7764  Hannan-Quinn criter 16.06099 Loglikelinood 3905758 Hannan-Quinn criter, 16.10826
Durbin-Watson stat 2038721 F-stafistic 4335486 Durbin-Watson stat 1.938074 F-statistic 2328197 Durbin-Watson stat 1966327
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