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that investors at

Amman Stock Exchange should pay attention and

The study recommends

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

contribute effectively in making a change on stock

indicates that the conditional volatilities

returns in light of inflation.
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rradl Gl cilegieall Jaze disiy ¥l bagag .zl
Gl pdosuld Gow 9 SBganll gudl sile cug
Adu

e oyesll el aad (2010 Aulionly) dawlys Lol
b drpall SlS, Gl @gu¥l silge Lo @seasll i
die cigSh Goo> (2006 -1996) Byiall sloc dusygs
dejgo plat duojgy B d>ja0 A5, (30) o dawlya]l
(1209 oealadl gllad 6 lSpd (9) ;I goill Lo
wlosd! gllad 5 wlS,uh (9)g dcliall gllad 6 4S,uh
Gl 6 Lgagl ghha] pac ole sliy Laylass 7 sy
Lgleldg Lgsbile ga> & oo dawlyadl 8,08 s S
L)l Joleo plasiuly Sadl jlass¥l Jul3 JUs o
Al bLsyl A83e 299 duwlyadl gl casingl o9y
o Lo deliall glhad egawl silgcy msuasdl oo
JS gl slgeg @suatll pu dirgo Jolyl 48)e 39
oeelidl gliady cilaad! gliad oo
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ol =S @Sl o goill 1iog Goall b Le ¥l
0,91 gl S sl > Xly cbwlowd) s S8 Juase
@l oy slew¥l b elas)) JSdy ilell asaly
(doymv) aas oMoles JS G0 Juas ab lia wga Sl
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go—dl lis oLd lllig pledl S8 ygtas ¥y slad)
Aol gl X 4 Sy 39290 9t eS| 0
05041 2id S clulowdly cilgl X

Jaiell goill Jie ooy dlrday §gunsy pomsyad Sy
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Llass¥l pacy @iwaill oo goidl 1in Jio b agaill
Adlyiull Lgigd b ol ass¥l 805 ey i Lgs
=St Lo gawls LgBLas] Gopdadl e clisg oldly gyl
2eaill pul 55X Jouo ¥l Llass¥lg
12004 5 2at)
Joadl 595 Al msuaill 5a8s 1St gaje5 e S% 1
Sy iy, ¥ | lied iieed té pdland
ol alss Lo Blad gulaiun o s (o Sudig
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)L?_\.JX‘ 8alyy (5255 1olegdall yliuog FL¥ Al ).ﬁﬂ 2
sac o 1igag oyl Balyy cling Xl ssbyy )
Ol AsaniIly Lol gLas¥l gllnd 6 (pyaisanll
$255 k) cloil) Sl jle ¥l dalyj ol clegdall
= =09 Ll is ciljsbo Ao ol jolasal
olegdall yliuo jone Al 5350 1iag ol i Baly;
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Lo¥l @ga¥l Lol 6 Juold) jol] dovss rdives
(Yousefi, et-al, 2013) saslall jlewi & ,uall I

oe yle Slell ol (6100 .2010) s JT zrngus
Hlediw¥l e daslidl Sladl of cowlSU o degonao)
Jada 9o SSlell of ey limg Baasa duig) 5yd JUs
@elaes ) gaby g3l Lol JUI o, Af dblall Jlgo¥]
(Bg,tl

Hloinndl il ool e dudoydud) ol asll jesy
Sl doully awd dloldl slbisislly olmsslly
Liusll 4 dlold) cbidsll dls ,gé s, &
D o Lgadles @ il ogw¥l slgel ladl
bl MY SIS ey Sl jlass¥T 3LE plasiil
Generalized Auto-
.(Exponential GARCH)q (GARCH) Heteroscedastic

o By S bl aally AL 3ly0%1 Glgwl jaiy
aedy ddle dolas I Lguoyey gl ¥l Ugy @ud
Glp¥l g oy Ll CMS AN gol go wldall
e Bl syl uolie sqissg Addly ddgadl
x> pubedd Aol cblod) e ipdadl 8,89
iaiall P o 8yl pulid any ds  Juold ] Liuisll
(2015 9,579 Jodill) Legsds ,iS¥1 oo

S S8 egan¥l el Gids of o Sell o
Lgwin o)l Al obes¥l pasy oo Qindall fis 53 cos
o Sl Tl 535y a8 ol jle ¥l elas) JL> 8 poiswl
(2011 slgaslly yallall) Lo w¥f boges JU>

el

aais Jlewd dngro 4S,>) g msundll
Byad e Al bl (asils e s S el
Gad st dayay aill diaS Bal 9o 3T Siee el
Sl Gless¥l soiawe glas)l ¢l sgaidl dowd Lgea
003l je poiully pugalll glas,¥l ggd Ll (2011
glasyl 09y o ety @Sl o ey 1o B
¥ pugalll jot caraladl elas) Xl o sf Loly asd Lo ¥
dhamy ol s sLew¥l 6 glas¥l gly Losuns ss
olyiad el elas) olo @b oy Bade duioy wlyid JIs
@nd puiny ¥ Bacliiog byad

Regressive Conditional

dalise LS esensdl dsly
(2004  ssrelly  SLe)

b Lo Lgiog .
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g dedlaw plavg

ALY §ye¥1 Glom® Aoy iull oLl ailly sSlgell Lo @svanill il
(2015 -1998 5,5431 JMs- :dasiolgdl duin, ¥l ASLall o Lagadas Juls)

:Jo¥) zdgaidt

plasiwly dubyddl aldad)l le @suasdl 30
AL SIS Le (1,1) GARCH gigé
(mbwd ) bowell dlleo 1

n=H=+&

>
1) o3l o Jua ¥ SSLe omy
kel Jawgie il
ipubawl Lo byeig el ailell (€,
€, = 0,2, (1)
gl osic oSy g3l glall Sl aSlell (2) cos
Al solasy pubiilly o solossy lasd]
ol dlales 2
0% = W+, €2, + B;0% ; +AINF,, (2)
(0 < W) dlilf dewall W
(0,206, 20 wdolell:B, .04
(GARCH term) o, &Jf ¢yl il :0°
(ARCH term) db, &l ldas) €2,
.@>wall :INF
AL 390l
Tigd plasuly dubpddl oldasll Sle eswasll 30
AL JS G e (Exponential GARCH) EGARCH
b gl Alleo 1

n=H+& 3
oebaidl ddsleo 2

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

slaie¥l miuaill il dypgidl sbladl o> &

8 SSAl Ll gdao ot Bydeill wbldl Lo
e slaic¥l 2y LeS duay¥l dole)l olsbas¥l gdgoq
slge yuihe daleill Sbbodl o 4 gloc duo)gs gisw
Byall dahadl i cbly cdosly (U Gosdl
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el 2o Ll g Howd| ifga

ol Aria¥ly Aoyl clahadl o sganll s
28y @uailly Goudl Slge o A8l de ko S8 cisy
ol ooyl Lo Lgied diliue whwhadl alls gols wils
Abdul Kabeer, duwly)s Jio 4ddlw dddell odn denb
o Al ABMe sgg g wabhS 3l (et-al, 2016)
Lo Lgiog olwSLIl 6 JU gul, g silgcy @swiasl]
Al Oshaibat and Majali, dswl)s Jio dusgo Lgsl gl
@Seaill g dirgo ABe 393y | clings L3Il (2016)
3939 pac C..a;l Lo dlisg plac duoygs mgawl sdlgeg
Onono, et- daulyy Jio mswailly Goadl sdlge oy d8Me
A8l &y ansd 5y @ @seadll of cdw L3I (al, 2014)
LinS 4 ega¥l silge willds go dlas] dlX¥s ol

doadl Mlge g Al A8Mell  gre5 adg
o 2l Al g saall glas) of 0eS sesuatlly
Loier Goadl silge aalys iy g jlewl doud
9brly a8 uyeianll of ) doloX) A8)ell s5e5 a8
s e dyylaell Jouo¥l g o miwadll dl>
Lojlewl glas)¥ dois Lgiond g0 lel ey -JLl
AU gasilye @ b glad)l aie iy gl 0¥

Aty Dmgie

gl plasawl le dwlsdl sds ool
(GARCH) ;>39¢ Gusdad gty s3d1 Al Sdungll
oldaslly adlged e @seasll il gled (EGARCH),
obrigaddl plie amy cos ploc duoygy O ddoyiudl
(AutoRegressive ) ARCH gigeid Iglaio Islaial
anlasiwl @iy silly Conditional Heteroskedasticity
€ duvila>¥l slas¥l ol solaws duunyd 19S5 Losic
Sl o¥l> B piledd) ods o sladiuag Bamaiano
alise pasianiy oS ddlas¥l slhas¥l yu oaball
oM diiopll oSl antll duwlys 5 LILE ARCH gile
S vy rotasie Sy wisdally cuats pall AL
(g £9a Ol idy deguio al> LAudS wilyidy

e 7z 3

S duiopdll Jaudlwdl bbby plascawl s o
(GARCH) jLuis-¥ (i394 plasiiswl & (2015 -1998) 5,:41f
Auto- Regressive

il 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

o> dupguidl U Gowadl lge lawwgio gly

(2.7244) )liza Glyniliy dirgo dawd a9 (%25)

(5187) o> @il Jazo laiwgio gl LS
10.5371) s;Len0 bl ymilig dergo doud Linil ;09

Ao doyg Sl I Gl SSlge daud Lol csly —

dod o9 (-%9.75) dowd J3I cealy Loiw (%10.34)

el abd el o¥asel dowddly dnssuio
(-%1.49) daub J&l cooly Laiys (%2.723) daud Lol

ailge wbile of ) drbuogdl olsba>¥l Ao opbs]  —
@ Lawlyadl 8,58 JUs @seasll c¥asag L Gosall
Jolzo doud wilS G b gued @l (SO
&9l o Si2s (0.1277) dusgo (Skewness) slgalX]
doyd SilS Lady el g0 sleddl ad eodall
»ST deud a9 (5.113) (Kurtosis) glalasll Jales
byt bl aies ol e Jug fiag (3) o
o2l el (Jarque-Bera) jLus) doi aShiy
,L;_ix; ligd ¥l daud ool doos Ayl oin
2 Q) At seimo sic Lilas] lls a4 .(0.000)
goddl dwols cllid ¥ obbadl ol giec (%5
Ol ad) eyt W Alile dos sisy ekl
Abdalla, ) dwlp comingl dos daludl olwf,adf
c¥se0g gl dlgel dyygddl bl of (2012
Leyjes dejoo wilS LU dpge sl Goud @svntll
cylily LeS (2011 -1990) aysadl Jds Liepb ji
eds ully (Fama, 1965) duwlys Lgswds dousill 1)
Apagdl Ailgadl o ST S Blol 29y e
Jag Lo auSo 0¥l duoygdl ;bogl dypgiball silgelly
(Shehu, 2011) duwlysg ool gijosll ) Lo
o] gl Silgell gied pac coseingl Ll
Lenb Leyjgs Lileg Lijpess

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

L) bda wglui

E- Slas¥ Juloill gealip plasiss! JMs oo
ailgedl e @swaidl S gl wbladl Jud3 7 views
(GARCH) )Luisl plasuissl JMs o dudoyddl olilazlly
: AL gl ,Le (EGARCH) o
bad ade, &l slgedl e msuasll S plo Xyl —
(b | Ia gl plasiiwly)
bad ado, il aldasll e @seasll b glo sl —
(ol ol plasatwl)
oldailly dudo il sSlgell ole @svasdl 5 glo (BIG —
Lo dudoy il

Slgall o JSg esmasll pu ABMell jLass Judg
o obladl el Sle Gyl 2 diboydudl cldailly
Jbast gebal Lo (Stationary)  duiepll  Jawdawd!
B =0 alal demyall folao B = 1 dpossll dynyall
Augmented Dickey -  Lasl plasviwl JMs o cllig
i SLas¥ (P-P) opm oualid ,Lasls (ADF)Fuller
00 degano gl I d8loXly (Unit Root Test) 8ol
Aowlyodl ol il ddogdl wisbasXI

Oty yll g S hadon

Ayt O pidle a9

Gl pbpl dupg Sl AU ebledl plasawl 7
o0 Byiall M5 @seatll o¥aseg (plac dusyen) LU
AL Josdly 2015 Jo¥1 0gilS isg 1998 SLill yeslS
lgey mSuanill diduwogll witba Xl pilid jasilo o
e lgll da)¥ ASloll 6 g
(M <8y Jos>

QSlal) b AL 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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:(ADF) puugal! pllod Su ylicisr! :(Unit Root Test) duagdf yizr sl
basgdl yin ,Liasl Ul prags L (2) @b, Joad! Asd S golas] plascwl dwlyadl ois 9 &
el s dwlyadl Syl diopll Jwdadl lasw¥ bl )l dsanl dorys ddyel (P-P) 49, pulidy (ADF)

(ADF) yUgs <oy ,Las plasiawly (2015 -1998) (AL gl Al puiliidl il Sg
) o8, Josx
Hs¥1 Gayally soiaall o (ADF) gawgll plgd Sos jLiist plasitaly duiopll Juudall )f,as ¥ dasglf jio Ll muilss
Jol Sl s 9% Goall ol reasll
(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) sic dilas] diginat (%5) sic diilia>] dygino* (%1) sic dilas>| dygin o
dlwladl Jo¥1 Gpadl dslh ,Las¥l sslel siey D o W gy (2) @8 Joad! molin JMs o
dwladl olpuiio gee> ol ows (First Difference) Sl 2o g0 JS ol (ADF) j g8 oS00 jLias ) plasiil

bydino wlmio o Inflation eswnill po2i0g . Return

2 u.o)..Sig.aﬁ.'ga.ui‘ (t)‘q.:é&:.a_y-u;‘d-.g_v-‘u'g.mgé
(lg) Zq)ﬂ' 0 alolSs Lg_'i u.Lc J-‘-’, fiog $H0 aic L;'L.M! dugi®og alls o9 .3.:.'9;.{-‘ (t) doud
e pais g.IJl pas]l dunyd ) = liag (%) aIXad
:(P-P) 9 ek Sl Lalgimo S0 diShw ol ill ol gl (il 59w pace
3) @) Jgaxr

981 Foradly soisll b (P-P) ey puelid )Lias plasiisnly duiapdl Josdadl )lydiw® basgll yin Ll goilss

(Order of Int.) JolSall wusys (1% Difference Jo¥I 3g,a1! (Level) sgisull (Variable) y.2:1f
gbléy o) anio abls abléy 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 duilin > dugiea* (1) sic duilin > dugiea*
Sl pio grax> ol alMs o s sillg (First Difference) o0 JS ol W pun (8) o) Joad! miln S o
domyadl o dlolSao Lgsl Lo Jau 1ing 8ydtung dalyall oo Inflation @suasll ,ista4y Return silsll iiio
(o) yauo st plasiiwl JMs g Lalgiuo b bydias olysio
:(EGARCH)3 (GARCH) ki il digadl () @b grar o oS G (P-P) gyus u»-u
sie Libas] dlls soy ddgadl () dowd o juSI o
oy grdadl goienll )Lasly and] Juogall (2 L dons A pasll i ik, sy fimg (% 1) YAl seiuce
e Lenjed gio85 eswadll w¥aseg dpgidl sllgell o AiShaw wilusill of ol il peSw pae e pais
(EGARCH)g (GARCH) g,Luis plasuiwl 7 sad ,eulb Al anld Jo¥1 gpall 35k L5 bolel 7 by Lolsiue
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ALY §ye¥1 Glom® Aoy iull oLl ailly sSlgell Lo @svanill il
(2015 -1998 5,5431 JMs- :dasiolgdl duin, ¥l ASLall o Lagadas Juls)

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

IS e msenddl bl e oyeilly dovtill ads jolod
b, S eldaslg sSlgell o

(4) 8, Josx
Lads 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 gl aad EGARC Las
il b Sl QddS o (%97.9) g iy L
o (697.8) Nlg>g eiuaill 2929 pac Jl> b Goludl
(@Suaill 39>y Jl>
dllsg dirgo Lgil axié Asymmetric (V) dad e Lol
B3y of Adlgell Liuis of Lise (%1) Soimae sic Lilas)
Sy B LM ot g LU Ggmasidl Jud
o L) st ol el LsMI Lgilotawl o yoS]
e ST Ui iy g Lizgo olS 13] ddylad) 8yaall
Aol 0 34y Aa>MI 8y5all Lo il b iyl
.(Shehu, 2011) dwlys go

0L +) GARCHy ARCH =dlaleo ggae dlois Losdy

GARCH Ll & gross slg 5o o duyd Lgsl o5 (B
o> A Al egae¥l allge winds ol I s Le (1,1)
Lo
cilS aasd Inflation ) eswnsdl Joleo oe Lol
Ti9<y .GARCH (1,1) zissd oo JS 6 ddlw aiesd
oi2c Lilas| dlls deudll aia «ilSy EGARCH (1,1)
o byl Slgell Sle @sentl] ;3l Jlis asrey ol
Jody . duosndl dpdpill pad) iy auley plos dusjgn
Abdul  davlys go dsaiill sie Gatiy .Abadl dx,sll
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Lowll dlsleo ol L Hus 4 by, Joad! oo
GARCH 394 6 AR (1) ,S13J) Il ¥ uaail lad
Brar 5 (h1) Saiao sic dygizo Al¥s comungl (1,1)
o e Jas Lo (esunatll sgrgug esmaill pea) giledd!
digino deaal I3 hgs wnls Aol wlall ;6 silgell
(obae duoygs) AU Goadl 8 AL sSlgnll spud 8
Soine e 5 b Galaadl Silell sgiama ol iee
dirgo (AR) SIS Bl Xl doud o¥ fplase 331 silell
ailgedl elasyl of §T Loy 5eSy hguw pSLl fis ol
Aalias il Slaell elas)l ple Jad dasbal

alls kgl s 926 ARCH (Q) daud ) dusnillyg
£ o piledl zia> 0 (%) seiamo sic Lgizo
39>9 09a EGARCH (1,1) gigs fac Lowd Lgalasiwl
algell Slgdiell Ladl goiuwa ol iey ling @il
@ e Lilasl by bl 58l o) dayladl
Slgell ddazwlf eliuisdl

oubesdl dlslea 8 GARCH (B) dawd I Jbailly
il 8 il Liis of IasMs Variance Equation
Tl 6 sSlell QidS o (%87.7) g iy L
(%86.6) g yusisg @iunill 3929 pac JL> b Galusdl
Lol .GARCH o3 plasauly mswaill sgrg Jl> 2
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e @seaill Sl S sgag I bl 3l (al, 2015)

LinS b elpdl glnall L8 oS Gl @gawl alsc

hid i Gl eldas) gle mowadl 3 oly Lol —
Hgloymiudl ol plasiianly)

$3 gl 3l sg2g cosengl 3l (Kabeer, et-al, 2016)
oo JUI ol Gow sllae e @swaill ddlas] 4J¥s
Muturi, et- dwlys> go doviill ods Gaisg LeS HLiwSLl

(6) =8, Josx
Lads dyb il aldasll e @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 (a) 0.1755 1+
GARCH (B) 0.86345+++
Asymmetric (Y)
Inflation (A)
Persistent (O + B) 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 gl sdlge oldds go ddlas
s Il (Rashid, et-al, 2011) duwlys douis go cuilisly
il go Libas] dls jue dule] 48)e 2929 Ale
OEwSLI 6 egw¥l adlgel duday il slidaslly
Jhs yil el 535 3529 g3l 3l (Aliyu, 2011)dl)a
A Goald dboy il oldadll Sle esuaill Slas
Flasl Jls b 530 9299 AU LLE Gouw
Gow 6 U ol dodoyidl wldasll Lo @il

byl wileell le eswadl i gly LG -
|.1.A&.3.b)-\3.\." QL,J.E.L"Q
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esuatll Joleo o LI ooty (6) @b, Joad! oo

GARCH rigé 3o JS 4 dixgo aiosd Inflation (A)
il doudll oia culSy |
ail iee el Sle (%5)9 (%) soinmo sic Lilas
oy Sl wllasll Sle @svail] lo) yils s avgy

denell duinyll pady @iy arleg ploe duoygs o Lads

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

2o Aol ol cuddsl sy dbadl dun,all Jouby
b cllia o cosngl a0l (Abdalla, 2012) dawl)s
Ggw b dadopnidl Sl Sle @sensll Lago Lgisso
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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.
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