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The study recommends that investors at
Amman Stock Exchange should pay attention and
analyze the fluctuation of the shares’ returns at the
stock market as a high-risk index and its relation to
inflation before building the investment portfolios to
ensure the Diversification Strategy of the portfolio.

Keywords: Inflation, Financial Market
Returns, Conditional Volatility, GARCH (1,1) Model,
EGARCH Model.
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The Impact of Inflation on Stock Returns and
Conditional Volatilities of the Securities Markets
(Applied Evidence from the Hashemite Kingdom of
Jordan: 1998 — 2015)

Abstract:

This study aims at identifying the impact of
inflation on stock returns and conditional volatilities
in Amman Stock Exchange during the period (1998-
2015).

The descriptive analytical approach is used to
achieve the aim of this study by using the monthly
series data during the period (1998-2015) and
analyzing them through using (1,1) the Generalized
Autoregressive Conditional Heteroscedastic
(GARCH) and (EGARCH) models.

Based on GARCH (1, 1) and EGARCH models,
the results shows that there is a positive statistically
significant effect of the inflation on both stock returns
and conditional volatility at Amman Stock Exchange,
which indicates that the conditional volatilities
contribute effectively in making a change on stock
returns in light of inflation.
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Jod Gl glagaadl ol 6 ale gllay Lo S5 0
go—dl lis oLd ALy ledl S8 yglas ¥y slad
Aol g day X 4Ky 39290 9t @il 0
05541 2ié A clwloudly gl ¥

Jaiell goill Jie 909 Alrlay Bygunsy ooy Sy
G2y )LIAA:X‘ alelas) &5 dos (el 4o
Aligls duie) Byud
by dazll goidl Jie sill ooy (eoldh) boyall msuazll 4
i RPN QLLLﬁ)‘ J)Lv- Y é.i.:..‘i.“v é.\."g “q_i..‘a.‘i." O
Ay 298] dgud (Rb i G le ¥ o0 Bal>g
d0g Byg—ay duily Sl Lgigd s 245 5L S5 3] ByeS
o= il @iy ity Bpuad Aoy wilyid Mg
LlaisXl pacy @iunill go goidl lin Jia b 294l
Al Lgigd b ol ass¥l 805 @iy i Lgo
=St Lo gawly LgBLas] Gopdadl e clizg oldly gyl
gl e 53X ¥l LlatsXlg
(2004 5,sa11)
Jsa0l @393 S msaasll s35s s ol gijes e 5% 1
Sy Aty ¥ | lied ieed té pdland
ol alss Lo Blad gulaiun o clld (o Sudig
B
)L?_\.u;X‘ 8aLyy (5255 1olegdall yliuog FLX Al ).":ﬁﬂ 2
sac oy 1igag oyl Balyy cldag LusXl ssbyy )
Ol AsaniIly Lol gLas¥l gllad 6 (puyaisanll
$255 Al cloil) Sl jle ¥l dalyj ol clegdall
= g ALl is wilpslo Lo clhall jola sl )
olegdall yliao jone Al 5250 1ing ol i Baly;
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ALo¥l @ga¥l Lol 6 Juold) jol] doss sdies
(Yousefi, et-al, 2013) saslall jlewi & el I

o Byle ASlell ol (6100 .2010) s JT zrangug
Slediw¥l e daslidl Sladl of cowlSU o degono)
SJada 9o ASlell of Liey Jisg Baasa dyig) 5yd JUs
elaes ) 535y s3Il Lol JUI o, ) dblall Jlgo¥]
(Bg,tl

Hloinndl il ool e dudoydud) bl asll jesy
Slgell deuilly awd dloldl slbisislly olmsslly
Liusll 4 dlold cbidsll dls g6 dds, &
D o Lgidles @i il ogw¥l silgel ladl
oaletll GBS ¥ SIATS oy S ¥ il plasal
Generalized Auto-
.(Exponential GARCH)q (GARCH) Heteroscedastic

o By S bl aally AL 3ly0%1 Glgwl jeaiiy
aedy ddle dolas I Lguoyey gl 0¥l Lgy cud
Glp¥l g poyess Ll CMS AL gol go wldall
e Bl 8yl yuolie sqisesy Addly ddgadl
x> pubedd Aol clld) e ipdadl 8,89
Siaiall P o 8yl pulid syt Juold ] Liuisl)
(2015 9,579 Jeill) Legasd ,iS¥1 oo

S S egan¥l el Gids ol o Sell o
Lgwin o)l Al obes¥l pasy o6 Qindall fis 53 Eos
o Sl Tl 535y a8 ol jle ¥ elas)f JL> 8 poisl
(2011 glgaslly yallall) Lo ¥l boges Jl>

el

aais Jlewdl dngro 4S,>) g gsunill
Byad e il culladl ails e mais S el
pad s dayay aill diaS Bal gb 3T Siee el
Sl (les¥l soiawe glas)) ¢l sgaill dowd Lgea
00l je poiully pugalll glas,¥l ggd Ll (2011
glasyl oSy o ety @sSeadll o ey 1o sle¥l 3
¥ pugalll jot caralall elas) Xl o sT Losly ard Lo ¥
Jhamy o s sLew¥l L6 glas¥l ly Losuns ss
olyiad el elas) glo @b g Bade duioy wlyib JIs
@l puiny ¥ Bacliiog bymad

Regressive Conditional

dalise YIS @seansdl isly
(2004  ssrslly  ,Le)

b Lo Lgiog .



Sriogdl 2l sre pllio dobols
g dedaw plavg

ALY §ye¥1 Glo® Aoy iull oLl ailly sSlgelf Lo @svanill il
(2015 -1998 5,5431 JMs- :duasiolgd duin, ¥l ASLall o Lapadas Juls)

plasiwly duby il aldad)l le @suasll 30
i AL JSSI) SLe (1,1) GARCH gigé
9""""‘3" .ha.ng." JJAL‘LQ 1

n=H+&

>
1) o3l o Jua ¥ SSLe oy
sledl Jawgie il
ipubawl Lo byei el ailell (€,
€, = 0,2, (1)
gl osic oSy g3l gleall Sl aSlell (2) cos
Al Solasy pubiilly o solossy lasd]
ol dales 2
0% = W+ €%, + B10°% ¢ +AINF.; (2)
(0 < W) dlilf dewall W
(0206, 20 wdolsell:B, .04
(GARCH term) o, &) ¢yl il :0°
(ARCH term) db, &l ldas) €7,
.@wall INF
P 390l
Tigs plasuly dubpddl oldasll Sle esuasll 3l
AL JS G e (Exponential GARCH) EGARCH
mbwd gl Alleo 1

r=H+& (©)
oebaid) ddsles 2

Ln (0%) = W + ByLn (0% ) + QL{I €, 4l - \/3)_ Y
€. 1+NINF_, (4

SUked! par yibias

slaie¥l miuaill pil dypgidl Sbladl go> &

8 SSAl Ll gdeo ot Bydell wbldl Lo
e slaic¥l Z LeS dus)¥l dole]l olsbas¥l gdgoq
Slge yuihe daleill Sbbodl goa 4 gloc duo)gs gigw
Byisll dawhadl Gyt cbly cdoesdy U Gosdl
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| & Lele g guid | g

ol Aria¥ly Aoyl clahadl o sganll s
289 @uailly Goudl Slge o A8l Ao ks S8 cisy
ol ooyl Lo Lgied dilue whwhadl alls gols wils
Abdul Kabeer, duwly)s Jio 4ddlw dddell odn denb
ot Adluw d8Me sg>g e caieS Ll (et-al, 2016)
Lo Lgiog olwSLIl 6 JUI ol g silgcy @it
Al Oshaibat and Majali, dswl)s Jio dusgo Lgsl gyl
@aill gu dergo ABe 3939 | clings L3Il (2016)
3939 pac C“a;' Lo dlisg plac duoygs mgawl sdlgeg
Onono, et- dawlyy Jio mswailly Goadl sdlge (yo d8Me
A8Me &y ansd 5y @ @seadll of caw L3 (al, 2014)
LinS b @g¥ silge willds go dyilas] dlX¥s ol

dodl Mo g Anddl A8Mell  gre5 adg
o el Al g saadll glas) of 0eS sesuatlly
Loinr Goadl silge aalys by g jlewl doud
095rly a8 pupedinnll of I dulou¥l 48)ell gpe5 o
Foms le- dyjlasell Jouo¥l g ) mswadll Al
Lojlewl glas)¥ dois lgiewd po lel ey -JLl
AU gasilye @ b elad)l aie iy gl 0¥

Aty Dmgie
gl plasiwl Sle dawladl ods  waeicl
(GARCH) >394 Gusdad gy s3d Al Sdungll
oldaslly adlgedl e @senzll il gled (EGARCH),
obrigaddl plie amy Cos gloc duoygy O dudoyiudl
(AutoRegressive ) ARCH gigeil [glhaio Islaial
anlasiwl @iy silg Conditional Heteroskedasticity
€ duilas>¥l slas¥l ol golaws duunyd 19S5 Losic
SWisl o¥l> b piledd) ods o sldiuag Bamaiano
alise pasianiy oS ddlas¥l sas¥l o oaball
oM diiopll oSl antlf duwlys 5 LILE ARCH gile
oS vy retasne Sy wisdally ciats ol AL

(g £9a Ol pidy deguio al> LAudS wilyidy

| 7z g

D duiodl Judlwdl bbby plascwl s o
(GARCH) jLuis-¥ (i394 plasiiswl & (2015 -1998) 5,241
Auto- Regressive

(gLl gl SLe (Heteroscedastic

Generalized Conditional )
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Return Inflation
Minimum -9.751 -1.492
Std. Dev. 2.7244 0.5371
Skewness 0.1277 1.4321
Kurtosis 5.113 12.322
Jarque-Bera 69.247 588.96
Probability 0.000 0.000

s Lo L iz (1) o Jgad! s 0

Ao dupgidl U ol slge laiwgio gly

(2.7244) )liza iyl dirgo dawd o9 (%25)

(518.7) o> @il Jazo laiwgio gl LS
10.5371) s;Len0 bl ymnilig dergo doud Linil 04

Ao duyg Sl I Gl SSlge daid Lol msly —

dod o9 (-%9.75) dowd 3l coaly Loiw (%10.34)

el abd el o¥asl dowidly danbsuio
(-%1.49) doud S8l ool Loin (%2.723) dawd Lel

ailge @bl of A drbuogdl wlsba>¥ dos opbdl  —
@ awl)adl 8,58 JUs eseasll ¥z ag L Gosall
Joleo dod wilS Cos b e Wl S5
&9l o si2s (0.1277) dusgo (Skewness) slgalX]
doud colS Loty el 9o glodll o ool
»S1 desd a9 (5.113) (Kurtosis) glalasll Jales
byt Sbldl gies ol e Jug fiag (3) o
o2l el (Jarque-Bera) jLus) dos aShiy
,L;_m ligd ¥l daud ool doos Al oia
2 Q) At seio sic Lilas] lls a4 .(0.000)
o)l dwols cllid ¥ obbadl ol iec (%5
ol ad) gt W Alile dos sisg ekl
Abdalla, ) duwlp comingl cos daladl byl
w¥a2 0y @gan¥l lgel dyygidl wbledl of (2012
Leyjod dejoa cilS LU dusgedl Goud @suiadll
eylily LeS (2011 -1990) ysadl S35 Liepbs ji
=ds ully (Fama, 1965) duwlys Lgswss dausill )
drogdl Slgell o JST juS Bl g2y Sl
Jag Lo auSo 0¥l duoygdl ,bogl dypgaball silgelly
(Shehu, 2011) duwlysg eedall gijosll ) e
o] gl Silgell gred pac coseingl
himads Legod Likeg Lypusess

o>y 1998 plel L 4eilS o slatyl (2015 -1998)
0igd duold) jlall Jieis arleg 2015 pled Jo¥I (j9ilS

OLLed! b gk

E- Slas¥ Juloill gealip plasisl JMs oo
ailgedl e @suaill S gl wbladl Jud3 2 views
(GARCH) ,Luisl plasuissl JMs o dudoydll olilazlly
: AL gl ;Le (EGARCH) o
bad ade, &l sleedl le mseasdl S pla Xyl —
(bt | Ia gl plasiiwly)
bad adb, il aldasll e @seasll b glo sl —
(ool ol plasatwl)
oldailly ddop Sl sSlgell ole @suasll 5 glo (BIG —
Lo dudoy Sl

sdlgall o JSg esuasll pu ABMell jLass Judg
o obladl el Sle Gyl 2 diboydudl wlidailly
Jbast gebal Lo (Stationary)  duiepll  Jawdawd!
B =0 alal denyall folao B = 1 diossll dinyall
Augmented Dickey - Lasl plasviwl JMs o cllig
i SLas¥ (P-P) (opm guelid ,Lasly (ADF)Fuller
00 degaeno gl I d8LoXly (Unit Root Test) 8ol
Aoyt ol el ddogdl wisbasXI

Oty yll g S ek

iy ) O gl i 9

Gomsall sl duyg il AW ebledl plascul 2
oo byiall P esuaill w¥aseg (plee duoyg) U
AL Jgadly 2015 Jo¥ 0gilS img 1998 5Ll eilS
Slocy @imaill dbmll clslas¥l gl paslo oo
e lgll da)¥l ASLoll 6 @ g
(N =8y Jos>

QSlall b L Gosudl silgcy @snil] ddungll cilsla ¥ gl
dqninlgdl duio, X

Return Inflation
Mean 0.2533 0.1374
Median -0.0744 0.1165
Maximum 10.336 2723
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sriogdl sl sie plio dolols AL 3lo¥T Gloswd diday &Il cllaslly sSlgell oLle @svanill il
g dedaw plavg (2015 -1998 8,243 JMs sdrablgll dyiny¥) ASLoll o Saplas Juds)

12015 Jo¥! (jgilS g 1998 LI 9gilS (o Al )l olee dioygs pilio lowdgs LIl MGy

Byis M5 duygoddl @)l o¥asoey AU silgell
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2015 Jo¥1 0giLS img 1998 Lilill gilS b,3all M5 ploc dusyged dyyguibll silgall
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:(ADF) awgal! yllgd Sua yLils| :(Unit Root Test) duagd! yizr ylcls!
Basgdl Hin jLuasl puilis prngs LI (2) o8y Joad Agd S )l plasiwl dawly)adl ods 8 2
el s dwlyadl Syl diopll Jwdadl lasw¥ bl ) dsanl dorys ddyel (P-P) g pulidy (ADF)
(ADF) yUgs o5 ,Las plasawly (2015 -1998) (AL gl Al puiliidl il Sg
) o8, Joux
H9¥ Gayally seidl ;4 (ADF) gawgll ;g s jLiasf plasiawly duioplf Judladl ot Basgll jin jLas guilss
oSl sy I Goall Soiall JeESTy
(Order of Int.) (1! Difference) (Level) (Variable)
2bliy o) anio abls gbléy o) axnio ebls
ly - 16.4689** - 16.2897** - 9.7240*+ - 9.7119%+ Return
ly -14.6653**+ -14.4677++ -10.4183** -10.2883+*** Inflation
(%10) 3ic dilas] diginat (%5) sic diilia>] dygino* (%1) sic duilas>| dygin o
dlwladl Jo¥1 Gpadl dslh ,Las¥l sslel sicy D o W gy (2 @8 Joad! molis M5
dwladl olpeiio gee> ol ows (First Difference) adlall 1220 gpo JS o HADR) ;ligd ;-So Lz plasiaul

bydino wlm2io o Inflation esvwnill po2iog . Return

o N u.o)..Si oo Lgaug' (D) osd goo> ()i G Lalgiano gﬁ
(o) a 3.::,.\." 0 alolSs Lg_'i u.Lc J-\-’.. fing $H0 aic La.‘yLaa.! dugi®og alls o9 .3.:.'9;.{-‘ (t) doud
e pais g.IJl pas]l dunyd ) o 1iag (%1) AIXad
:(P-P) 39 putld HLl5 Lalgimo S0 diShw wl e ill ol ¢l (el 59w pac
3) @) Jga>r

98T Goradly soisll b (P-P) ey purlid )Lias plasiisnly dyiapdl Josdadl )ldiwX basglf yi Ll goilss

(Order of Int.) JalSalf wusys (1% Difference Jo¥I gg,a1! (Level) sgisull (Variable) y.2:1f
abléy i) anio bl bl o) anio abls
ly -58.9524++ -58.5664+** -11.2581#++ -11.175 1% Return
lo -55.6334** -55.755 1%+ -12.2215% -12.1854**+ Inflation
(%10) sie duilas] dygizor (%5) sic duiln > dugiea* (% 1) sic dln>] dogin o
Sl pio grax> ol alMs o s sillg (First Difference) oo US ol W pun (3) o) Joad! miln JMs o
domyadl o dlolSao Lgsl Lo Jou ing 8ya g dalyall oo Inflation @suasll ,istay Return silsll o
(o) yauo Sl plasal JMs o Lalginwo oo bydiao oo
:(EGARCH)g (GARCH) ki iy digandl () @b grar o oS G (P-P) gy u-“-'ld
sic Libas] dlls oy ddgadl () dowd o juSI o
oy ool goall HLisly anll Juogill @ L dons A pasll duunys oy 2y iy (1) ATXT) Soiua
st Leyed g mseadll w¥aeoy dyygiudl Slgell o AiShw ailusall of ol il peSw pae e pais
(EGARCH)g (GARCH) g,Luis plasuiwl 7 sad ,eulb ALl al] Jo¥1 Gyall 5L JLas¥l sole] 7 ady Lolyiue
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Sriogdl 2l sre pllio dobols
g dedaw plavg

ALY §ye¥1 Glo® Aoy iull oLl ailly sSlgelf Lo @svanill il
(2015 -1998 5,5431 JMs- :duasiolgd duin, ¥l ASLall o Lapadas Juls)

Liad A, Sl Slgell sle @seastl 5 gly X
(basd| Taswgl plasiwly)

IS e msundl Jl e oyeilly dovutill ads jolod
b, S eldaslg sSlgell e

(4) o8, Joux
add dyb il slgell Lo @suazll ) Juld milss

Coefficients

Inflation not include

Inflation include

Inflation not include Inflation include

GARCH (1,1) GARCH (1,1) EGARCH (1,1) EGARCH (1,1)
Mean Equation

Constant (L) 0.06451 0.087761 0.033438 0.16619**
AR (1) 0.26321*** 0.28452+++ 0.2322++ 0.33456%++
Inflation (A) -0.2815* -0.2996+
Variance Equation
Constant (W) 0.08675 0.06998 0.08098 0.088432+*+
ARCH () 0.16872+++ 0.164 13+ -0.09721 -0.08856+***
GARCH (B) 0.8767*+ 0.86632**+ 0.97885*** 0.97789*
Asymmetric (V) 0.16377* 0.1543 1%+
Persistent (O + B) 0.99678 0.99775

Note: **+, ++ » Denotes significance at the 1%, 5%, and 10% level respectively.

I 8 aSlell QaiS ol gyl aad EGARC Las
il b aSledl QddS o (%97.9) g iy L
o (697.8) Nlg>g eiuaill 299 pac Jl> b Golusdl
(@Suaill 39>y Jl>
dllsg dirgo Lgil axié Asymmetric (V) dad e Lol
B3y of Adlgell Liuis of Lise (%1) Spiama aic Lilas)
Sy B d) LM comitins g LU Ggmasidl Jud
o L) soiano ol dtedl )LsMI Lgiiloial o yoS]
e ST Ui iy g Lizgo olS 13] ddyld! 8yaall
Aol 0d 34wy Aa>MI 8y5all Lo il 8 iyl
.(Shehu, 2011) dwl)s go

0L +) GARCHg ARCH cMlales ggae dlois Losdy

GARCH Ll 6 gross slg 50 o duyyd Lgsl o5 (B
o> A Al egae¥l allge Linds ol | s Le (1,1)
Lo
cilS aasd Inflation ) esensll Joleo oo Lol
Ti9<y GARCH (1,1) zissé o JS 0 ddlw aierd
oi2c Lilas| dlls dewdll ais «ilSy EGARCH (1,1)
o byl Slgell Sle @sentl] ;30 Jlis arey ol
Jody . duosnll dpdpall pad) iy anley plos dusjgn
Abdul  davlys go dsaiill sie Gatiy .Abadl dn,sll
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Lowll dlsles ol L Hus 4 by, Joad! oo
GARCH 394 6 AR (1) S13J) Il ¥ uaail lad
Brar 5 (1) Soimo sic dygizo Al¥s comngl (1,1)
o e Jau Lo (esunatll sgrgug esmaill pea) giled!
digino deanl I3 hes wnly Aol wlaall ;8 silgell
(obae duoygy) AU Goadl 8 AL sSlgnll spud 8
S e 5y b Galaadl silell sgiwa of iee
dirga (AR) SIS Bl Xl doud o¥ fplase 331 silell
sl glas)l of I Loy 9Sy hgw ,ilill fia ols
Aalias il Slaell elas)l Sle Jad dasladl

alls kgl s 428 ARCH (Q) daud ) dusnillyg
Foetll gilaidl zraz 9 1) soiuwo sic boize
39>9 09a EGARCH (1,1) gigs fac Lowd Lgalasiwl
algell Slgdiell Ladl goiuwa ol iey ling @suasll
@ e Lilasl g bl 58l o) dayladl
Slgel ddazwlf eliuisd

oubesdl dlslea 4 GARCH (B) dawd I Hbailly
il 8 il Gais of IasMs Variance Equation
il 6 sSledl QadS o (%87.7) g iy L
(%86.6) g yusnisg @iunill 3929 pac JL> b Galusd
Lol .GARCH o3 plasiwly mswadll sgrg Jl> 2
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e @seaill Sl S sgarg I bl 3l (al, 2015)

LinS b elpdl glnall 8 oS -Gl egawl allsc

hid A Gl eldas) gle mowadl 3 oly Lo —
Hgloymiud ! ulusll plasiianly)

$3 ol S sg3g cosengl 3l (Kabeer, et-al, 2016)
oo JUI ol Gow sllae Lo @swaill ddlas 4%,
Muturi, et- dwlys> go doviill ois Gaisg LeS HLiwSL]l

(6) o8, Josx
s db bl aldasll le @suasll 5 Juld mils

Coefficients

Inflation not include

GARCH (1,1)
Mean Equation
Constant (W) 0.05664
AR (1) 0.263345+
Inflation (A)
Variance Equation
Constant (W) 0.07634
ARCH (o) 0.1755 1%+
GARCH (B) 0.86345+++
Asymmetric (Y)
Inflation (A)
Persistent (O + [3) 0.98176

Inflation include

Inflation not include Inflation include

GARCH (1,1) EGARCH (1,1) EGARCH (1,1)
-0.07668 0.04432 0.02467
0.28558+++ 0.23565*++ 0.26334*++

0.96554++ 0.06998 0.13376
0.30873#++ -0.09665 -0.13546
0.489332+++ 0.97669*++ 0.96764+++

0.177621%+ 0.18051+++
3.19932+++ 0.17097+*+
0.789431

Note: **+ ** * Denotes significance at the 1%, 5%, and 10% level respectively.

LS LS 0 @gu¥l sdlge oldds go ddlas
s Il (Rashid, et-al, 2011) duwlys dauis go coilisly
il gu Libas] dls jue dule] 48)e 2929 Ale
OEwSLIN 6 egw¥l adlgel ey il slidaslly
Jhs yil el 535 359 g3l 30l (Aliyu, 2011)dl)a
A Gouald Al il oldadll Sl @suaill Slas
Flasl Jls b 530 5299 AU LLE Gouw
Gow 6 U Gouald dodoyidl wldasll Lo @il

Al il wileell le eswadd 3 oly LG -
|.1.A&.3.b)-\3.\." QL,J.E.L"Q
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esuatll Joleo o LI ooty (6) @b Joadd oo

GARCH igé 30 JS 4 dixgo aiosd Inflation (A)
il doudll oia colSy |
ail iee el Sle (%5)9 (1) soino sic Lilas
oy Sl wllasll Sle @svail] lo) ;b Clis avgy

desell duinyall pady @iy arley ploe duoygy o Lads

EGARCH (1,1) zig<q .(1,1)

2o dxaidl ods cdasl aby dladl den,ldl Joudy
b cllia o cosngl a0 (Abdalla, 2012) dawl)s
8o b dubop) cldasll Sle @svnill Lirgo Ligieo
calis) Loin dpgewll duyell dSLolly dJL 39X
g.x.ll (Onono, et-al, 2014) 4., &0 P | BRWN

¥y ofy ddde &y af ssgy ¥ @sensll ol cosen



Sriogdl 2l sre pllio dobols
g dedaw plavg

ALY §ye¥1 Glo® Aoy iull oLl ailly sSlgelf Lo @svanill il
(2015 -1998 5,5431 JMs- :duasiolgd duin, ¥l ASLall o Lapadas Juls)

6) =8, Joux
Loo kool ol duaydl aSfpelf oL @seinsll 5 ol ool

Coefficients

Inflation not include

Inflation include

Inflation not include Inflation include

GARCH (1,1) GARCH (1,1) EGARCH (1,1) EGARCH (1,1)
Mean Equation
Constant (L) 0.05564 0.06778 0.04334 0.04476
AR (1) 0.28976**+ 0.29338*++ 0.22325*++ 0.27815*+
Inflation (A) -0.26997 0.02376
Variance
Equation
Constant (W) 0.07881 0.06554 0.08117 0.14259*+
ARCH (Q) 0.17443*+ 0.13921*+ -0.09732 -0.14667++
GARCH (B) 0.86473** 0.846621**+ 0.97889+*++ 0.96554++
Asymmetric (V) 0.16767*++ 0.18342+++
Inflation (A) 1.56433+ 0.18778+
Persistent (Ol + B) 0.99588 0.964468

Note: ***, ** * Denotes significance at the 1%, 5%, and 10% level respectively.

oles duoygy 4 dzyall GlSbll sal olesdly
Al a5 petae JSiu len¥l glas)) ol iec
olee dumygd U Goandl silge b alisl
Soiwe sic dilas| dl¥s g5 ilof il asg
Al il sl asll Sle esuaill (%5)y (%1) AJ¥all
oo blo)l Al U5 sy a8y plec doygr 9
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