@J A5 Uy 25LaBY o shall Aades — (0 45 Aol Aoms

(2016 = 2000y 5 24 I3 I Slee G g Al 2l 3 01 el 5550 o ezl ST U1 gt
O IR UCI R PIC gy EPWS JEW SR TON Y P
https://political-encyclopedia.org/library/4983 :cqt Ly,

2026/04/21 04:00 +03  :313 z¥! 756

: T e o el g pldsialy gl de OSally iUl delid o U Bsle & 2anslST 5 50s 2 & sl 2e yor o)l

o ey Sl gema el p 3 dse 3o = = oo A s
23 BY e Al sl LY @ B el o G W) B Ll g Aulend) (e ls B el odall 6 )l
Sl >, Encyclopedia Political - &t i su o) g e shanadl 0 0y 50
info@political-encyclopedia.org

Pl V) o1y by 5 Je laiilse a Encyclopedia Political - 3 ol i g gl 20 LY RPN
https://political-encyclopedia.org/terms-of-use sl e 2o

MQ@aJ&JJ—MijUMJw‘}“ #‘M JﬁWbM@ydeHM&J;&J\
Lo Ul (s A oY) ¢ Lol dax ez y 1 Sl a8 Gaim by 5 b sts & ) 5 5o sl



https://journal.tishreen.edu.sy/index.php/econlaw/about
https://journal.tishreen.edu.sy/index.php/econlaw/about
https://political-encyclopedia.org/library/4983
mailto:info@political-encyclopedia.org
https://political-encyclopedia.org/terms-of-use
http://www.tcpdf.org

2017 (3) 23l (39) alaall L gilally Aalaaiy) ashal) Alades _ Agalal) ciludally Gisadl oy daaly Alaa

Tishreen University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (39) No. (3) 2017

The Impact of Inflation on the Stock price Index
Amman's Stock Exchange case study during the period
(2000 - 2016)

Dr. Raged Kasoa~
Kamel mohamad kasser

(Received 12/2/2017. Accepted 17/5/2017)

O ABSTRACT 0O

This study showed a relationship between inflation and stock index prices in
Amman's financial market during the period (2000-2016). Through the use of several tests
using (Eviews8) statistical program. where it tests( stability time series) by using kpss test
and conduct a normal distribution test using (Jarque-Bear) test As well as a linear
regression between the dependent and independent variable using the least squares method
OLS. This study concluded that the static inflation string variable at the level while the
stock price index to Amman's financial market chain was static at the first differences, and
also the study variables of the financial Amman market are not subject to normal
distribution, and through the regression equation using the least squares method OLS show
a statistically significant positive relationship between inflation and stock index prices at
Amman's Stock Exchange.

Key words: Inflation, stock prices, Amman Stock Exchange.
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e by Lags bl 3V Jalaill Aadls iy 28N (e sgiane Jef ) Yseas Sl (uly (35 e
18] alal) allal) e a1y Aadsall sai angill
Gl OB L) ) 138 el 8y 23 a8y cinal AW G sl jaa 1997 Kl

Pty Sl plee G o Jadl Bas

Amman Stock Exchange Lildl 3lys¥) Gsm [ Oles doays —1

Jordan Securities Commission 4l ), daa —2

Securities Depository Center Wl 5Y) glul Sy =3

Amman Stock Exchange aildl 3)s¥) G [ Olee duayg e Gabailly Luhall cus 88

) s (5 ged Agibany) Al

Algisal) Sl il 85l I Glee Gand aga) Hland el dpeill Ul e duhall ¢
ChHLEAY) eha) &y «lalia (203) Clalidl se a1l Gus (2000 - 2016) Gu sied) 3560 e
llgindl ey ulidll o8l el Jealall ) e dglasy)

raapdl) clpiial agal) &) (e (33 lgal-1

Jarque—) ddlaa) aladiuly Saldl Wl adall oyl am cliball sda culS 1) cbiball g5 Hlaay
S5 (5.99) oa HLaay) 13gd dylaall Lagll of o Eviews8 oy malill DA (e clly, ((Bear
«[19]Probability > 0.05 <<, (Jarque-Bear) < 5.99 dilas) cul€ 1)) anhll apygll clibad) o
dagd XS5 (5.99) oo ST o Auhall Gk el Jarque-Bear dag Gl (1) Jsaally manse s LS
csxnhall sl Al clyrie o Y Ul (0.05) (e sreal o Lllaay)

Aalyal) Clpiial anhal) g3s8l (1) Jgaad

IMDEX

Mean 0.000182
Median 0.001893
Maximum 0161638
Minimum -1.000000
Std. Dev. 0.084656
Skewness -8.171730
Kurtosis a7.52731
Jarque-Bera 77837.99
Probability 0.000000
Sum 0.036924
Sum Sq. Dev. 1.447653
Observations 203

IMF
-0.002186
0.002588
0.060364
-1.000000
0.070200
-13.82772
195.1660

318816.4
0.000000

-0.443784
1.015429

203
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Tishreen University Journal Eco. & Leg. Sciences Series 2017 (3) 2321l (39) alaall 45 i) g Lpsbai@¥) o slall @ (48 daals Alaa

el Judlll (Stationary) 4y i jEa)-2

o Apraly c@ipall TplaBY) DU 8 degall maalsall o Al Judlad) agiv) sl e
Sie el Gl il Gl Lellenind (a1 ) LAY o Daall Alia 8fin e 5l 8 e Al
Phillips— (PP) _laal 4§ «Augmented Dickey—Fuller(ADF) B «Dickey-Fuller(DF) lzal
i€y Q-Test laal i Kwiatkowski-Phillips—Schmidt-Shin (KPSS) ,laal i «Perron
.(kpss) Jlaaby

:(Index) yéigal) Aladbadd 4y )85uy) Lad) 1-2

:[20] 385 13) 3)ySise Aludil) ST KPSS L) s

5% A3 sine vic A sanll KPSS dad (e sral dygundl KpSS dad—

il cgsina ye (Trend) olasyl oS o canym

Probability >(0.05 “.lasy! 4 t—statistic <1.96

Lew ol ly il agmg Uyl ol il dpmp L) pdsal) ALl ClLEAT Bany ol Coge Ling
AL hEial (e st

reuli dsags Wsiuae 2o el Aladus i Las) 1-1-2

idsaall kpss  dad (e Sl 4y (0.531152) dsunall kpss dad of (2) Jsaall e Laads
s gl sas Wlgiee die e e agall e gla Jlls 5% (g5ie xie (0.463)

W sice die Cyll gag sdpall Adad  kpss LEAS gilii (2) Jgaadl

MNull Hypothesis INDEX Is stationary
Exogenous: Constant
HBandwidth: 5 (Newey-West automatic) using Bartiett kernel

LM-Stat
Kwiatkows ki-Phillipa-Schmidt-Shin test statistic 0.531152
Asymplotic critical values® 1% lavel 0. 739000
5% lavel 0. 463000
109% level 0.347000
"Kwiatkows ki-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0007121
HAC corrected variance (Bartlaett kaerneal) 0009444
KPSS Test Equation
Dependent Variable: INDEX
Method: Least Squares
Date 0O1/14/17 Time: 1149
Sample (adjusted): 2000M01 2016M11
Included observations: 203 aner adjustments
Variable Coefficient Sta. Error -Statistc Proo

c 0.000182 0.008942 0.020613 0.97506
R-squared O.000000 Mean dependant var O 000182
Adjusted R-squared 0.000000 S D depandent var 00846656
S E ofregression 0084656 Akalke Info critarion -2.095533
Sum squared re=sid 1.447653 Schwarz criterion -2.078212
Log likelihood 213.6966 Hannan-Quinn criter -2, 086930
Durbin-Watson stat 1167938
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cend) Sl Jdse e aazill i

:hadd culh agags "-‘J‘Y\ Goodl die dipal) Alda L) ,lad) 2-1-2
Llsaall KpSS  dad e sral a5 (0.302367) duswsall kpss dad of Ll (3) Jsaall (e
sl dsag (JY) Gl ie Byie jdnall Alude Glb JUlly 5% s 2 (0.463)

A Bl de b agag Hdsall Audud  kpss Lad) gl (3) Jgaadl

MNull Hypothesis. DONDEX) s stationary
Exogenous. Constant
Bandawldih: S (Neweay-Weast automatic) using Bartiaett kerneal

M-St
Kwiatkows ki-Phillips -Schmidt- Shin test statistic 0.302367
Anymptotic critical values*. 1% lavel 0., 739000
5% level 0463000
10% lavel 0.347000

wiatkows ki-IPHiilips-Schmid-Shin (1992, Taole 1)
Residual varance (no carmrection) 0.008347
HAC corrected variance (Bartlent karmal) 0005661
KPS3S Test Equation
Dependent Variable: DONDEX)
Method Least Squares
Date: O1/14/17 Time: 12:03
Sample (adjusted): 2000M02 2016M 11
INcluded obaarvations: 202 after adjusiments

Variable CoefMcient Sta. Error t-Statistic Proo

- 0004792 0.006444  -0743575 04580
R-squaread 0. 000000 Mean dependent var -0.00a702
Adjusted R-squaraea 0.000000 S0 dapandant var 0.091590
S E ofrogrossion 0.091590 Akalke Info critarion -1.938053
Bum =squared resid 1.686131 Schwarz criterion -1.921676
Log likelihooa 196 7433 HMannan-Quinn criter -1.931428
Durbin - Watson stat 1.772507

(Eviews8) by gl ) iy jia 1 jiaal

soladly culi dsnss Wigtuse die el Adades it SLa) 3-1-2

idsaall Kpss  dad e sreal a5 (0.079572) dysusdl kpss dad of Ll (4) Jsaadl (e
Probability 4dlaaYly t-statistic = (=2.545988) < (1.96)4ad Uy .5% (s5iua 2 (0.146)
Do) 138 ey colatl Ll dag (05 Wlsise e Byen el Alule o8 JEIL=(0.0116) < (0.05)
(1) IS 3 peamse sa LS (index) el ALl Sl sl e

W gie die olaily cull agags sdisall Audud kPSS LAS guilii (4) Jgand)

rMull Hypothesis: INDEX 1S stationary
Exogenous. Constant, Linear Trena

Bandwldath: 4 (Mewey Weat automatic) using Bartlett kernel

LM -Stat
Itk s bl m-Schmidt-Shin test statistic Qo7aa7r?
Axymptotic critical value s ™ 19% leovel 0216000
5% level O 146000
T0% Tevel 0. 119000
TRwilatkowS kK- niiipga-Sochmidi-Shiin (1992, Taole 1)
Resiadual variance (No cormaction) 0005909
HAC corfrected variance (Bartiett kernol) 0008386
KPE3 Test Equation
Dependont Variable: INDEX
Mathod Leaxt Sagumsres
Date: OV/14/77 Time: 1215
Sample (adjuxied) Q000MO01T Z2016M11
INnciuded obuurvalions. 203 ANl wdjustrmants
Varnaoie Coamciant S1d. Error Statsuc Froo.
< 0025008 c.o116e82 2.217736 0.0277
CRTREMNDRZO0O0OMOT) 0.000255 0000100 2 545088 00116
Re-sauaread 0.031242 Moan dependent var 0000182
Adjunsted R-sguarecd 0026422 20D dependent var O 0B4AGHG
S E ofregression 0O o0o|2an30 Akmike Info criterion ~2. 117420
Surm mquasred resic 1402427 Soehwars criterion ~2.0RATTR

Log llkelihood
Femtatintic
Mroodh -wtatisntic)

Hannan-Quinm criter
Durbin-YWats on stat

-2 10az15
1.205260
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soladly cull agags AN Gl e el Al LS HLad) 4-1-2

A Eg RN e aladly cull dsasr dGal) Aulud  Kpss LA gl (5) Jgaad)

Ul Mypothhesis DOMRDEX) 1x statianary
Exogenoun Caonstant, Linear Trend
Elandwicdih S (Neway-WaeLTl Gulonmatic) using Barmiaelt Kermel

om Y:S(‘a‘(

Kwiatkowaki-Phillpg Sonoidgt-Snin tost statiaouo D A1A3I2E
Anyrmplotc critical velue s ™ 1% leval O.2TI1s5000
%% level O 146000
10% leveal o . MILooo
TEWIGtKoOWS KPR - SonmidtShin (1002, Taole 1)
Maesidual variunce (no corMmection) 0.00B=00
HAC carrectoc variance (Bartistt kermel) O oonnoae
KITSEm Test Equation
Deponadent Variaole: DORDEX)
Mathod Leaxt SDqguares
Date: OV 1417 Time: 1217
Sample (Adjustea) X000MOS o01TaM1
Included obrervations: 202 after adjuntrinents
Varimble Coamciant St Erroar L-Simtntiic mroo
< 0.0706894 o.o1z2907 oBIes19 O 4004
GRTREMNDZOOOMO ) ~0 000153 0000110 -1 . AnFGAOG 0 1680
Re-mquared O ooo4anx Moaan dependaent var -0 o04TO=
Adjusted R-sauaroa 0.00a520 2.0 depondont var 0001590
DE afreagresmian o091 Alkmiba Info criterion ~1. 9237679
Tum mQuarec resia 1070144 Sehwarr criterion ~1. 904924
Log hkeiihhood 197 . TOoOns PG -Cuinmn critay ~1.DXAa20
Feomtatintic 1. 914532 Dursin-Watnon stat 1 799287
FrondF -atatusto) O 168003

(Eviews8) by gali ) cila jia 1 jaaal

Llgaall PSS dad e sral a5 (0.114328) dysusdll kpss dad of Ll (5) Jsaall (e
Probability 4Lyl t-statistic = (-1.383666) < (1.96)4ad XX .5% ssiua 2ie (0.146)
38 ey coladl Led ansy Vs o IV oyl die syie gl Alulu & JUlL=(0.168) > (0.05)
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W gica die culi agag aduaill Audud  kpss Lad) milis (6) Jgaad)

Tl HMypothissin. I s stationsary

Fxogenoun Constant

Bandwicdth: 1 (Newey-West automatic) using Bartiett kernel

LM-Stat.

Hwialkowski-hiillips-Schrmtadi-Shin test stalistic

O 3sesvr77

Axyrmptatic critical value s ™

1% level 0. 739000

59% level 0462000
109% lovel 0.247000
*Rwiatkows kKi-Fhnillips-Scnmid-Snin (1992, Table 1)
hes!dual variance (no correction) 0. 0o0B002
HAC corrected variance (Bartiett kermel) 0005014

KPSm Test D quation

Dependent Variable: INF

Method. Least Sguares

Date: O1/14/17 Time: 1227
Sample (adjustad) 2000MO01 2016M11
INcluded obsaivations: 203 after adjustrments

\)ariaﬁle Coofﬂcleﬁt St érror ‘Q-S‘;aﬁatlc FProb

< 00021806 0.00a49706 «0. 439313 0.6009
e-squaread 0. 000000 Maan dupandant var ~-0.002186
Actiuntect IR-magumrsct 0000000 5N D dependesnl var 0O O0O70900
S E ofregression 0 070800 Akalke Info criterion -2 4501606
Sum squared resid 1015420 Sohwarz criterion -2.432844
Log likelihooad 240.0018 Hannan-Quinn oriter. ‘2.44365063
Durpin-Watson stat 1.014890

(Eviews8) by gabi ) iy jia 1 jiaal

roladly cull dsags Wiste die aduall) Aladus jpial ,Las) 2-2-2
idsall kpss  ded (e 5S1 a5 (0.156887) dyswad) kpss dad ol Lads (7) dsaall e

(0.05)4dlaay)y t-statistic =

(-1.75928) < (1.96) iad Sli; 5% (ssine v (0-146)

oladl Led an g Vs lalsive e Byfie pe S5l ALl (8 L Probability =(0.08) >

W |giaa dis oladly culi Jpag aduiail) Audad  kpss Ladl gl (7) Jeaad)

Null Hypothesis

INF is stationary

Exogenous. Constant, Linear Trend
Bandwidth: 1 (Newey West automatic) using Bartlett kernel

LM-Stat
Kwiatkowskl-Philllps - Schmidt-Shin test statistic 0.156887
Asymptotic critical values*’ 1% leveal 0 216000
5% lavel 0.146000
10% level 0.119000
"Kwiatkowski-Phillips-Schmidt-Shin (1992, Taole 1)
Residgual variance (no correction) 0004926
HAC corrected variance (Bartlett kernel) 0.004835
KFPS3S Test Equation
Depaendaent Variable: INF
Method: Least Squares
Date: 0114717 Time: 12:29
Sample (adjusted). 2000M01 2016M 11
Included obsarvations: 203 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
< 0012825 0.009865 1.300094 0.1951
ERTREND(2000MO1) ~0.0001749 8.45E-08 -1. 759284 0o.o201
R-squared 0015165 Mean dependent var -0.002166
Adjusted R-squared 0010268 SO dependent var 0.070900
S.E. ofragression 0.0705306 Akalke Info criterion “2.455595
Sum squared resid 1.000030 Schwarz critarion -2 A22952
Log likelthood 251.2a428 Hannan-Quinn criter -2.442389
F-statistic 3.0905082 Durbin-Watson stat 1.030220
Pron(F-statistic) 0.080051

{(Eviews8) (uaay) gali ) cla i 1 jaall
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soladly cull dgags uifi\ Aal die adull) Al JhEta) Wl 3-2-2

A Gl sie sladly ol asae adalll Aulad  kpss Ll gl (8) Jgaadl

MNull Hypothesis: DOMNFE) Is statonary
Exogenous: Conatant, Linear Trend
BHandwidth. 1 (Newey-West autormatic) using Bartiett kermel

LA-itat
Kwiatkowski-Phillips-Sichrmidi-Sihin test atatistic 0129716
Asymptotic critical values* 19 lavel 0.210000
5% laveal 0.146000
109 level 0.118000
"HKwiatkowski-FPhilllps-Schmicdt-Shin (1982, Table 1)
Residual variance (no correction) 0.005003
HAC corfected variance (Barett Karmel) 0004956
KPSS Test Equation
Dependeant Variable: DOMNFE)
Mathod: Least Squaras
Date: OV14/77 Time! 12:330
Sample (adjusted): 2000M02 2016M 11
INncluded aobaarvations 2202 after adjuntrisnts
Varaole Coamaciant =Sta Evror -Statstc Froo
o 0010072 0.010040 1.003143 0.3170
ERTREMND(ZOO0OMOT) -0 000748 82 08E-00 -1. 723002 0.08c4a
R-squared D o14627 Meoean depeandent var -0 00aaz2a
Adjusted R-squared 0.000700 S D dependant var 0071433
HE alregression Ooo7Z10n6 Akatke Info criterian -2 440004
Sum squared resid 1.010641 Schwarz criterion F2.407249
Log likaelihooo 248 4404 HMannan-Qulnnmn criter -2 A26T752
F-statistic 2.9687320 Durbin-Watson stat 1.0612312

Proo(F-statstic)

0086434

(Eviews8) sy gabi ) iy jia 1 jiaal
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Probability 4llaiaYls t-statistic

= (-1.723) < (1.96) dad CUiS; 5% (g5 3 (0.146)
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sgalal) g jial) Cilagpal) A8y sk aladialy lasiy) dalaa—3

ise Oy Jfiae pieS adall Jare G AL jlaad¥) Alaled ol &5l (9) o) dsaadl Cpw
sie AW G0 Gl agal) Jland jines olsiue die adiaill e 3T ey @l (s S agal) e
fb L Jsaall DA (e ey Eum OLS (g palall clagyall gl alasinly ellds ¢ J1 35 6l

(0.05) e sial Probability dilca¥ls (1.96) o Sl dysusdll T statistic iud of-1
VY s B pe) el e o pdmill HEE d5ag pae o pall S aall dpp miy by
b g daad) ) Jag

F— 48 J5is .(0.05) e rual Probability ddlia¥ls ((1.96) oe Sl F-statistic ias o -2
«(1.96) <1 F-statistic dad cul< 13 pilas Z3gaill (9K padiuall masall Al e statistic
sl z3saill by (3 1385 .(0.05) (s« ial Probability ddlaayl,

Glpaiall daabie dond a4 deladl 138 adys caaaill Julae (R-squered=0.61) 4aé-3
&) sad) il 56 61%  of f ((R-squered=0.61) Ll Lay (bl juaiall dad i & diisd)
L) Ol prciall Lyt

Al G B sl agalll Jlad Jdsag adalll C gstuall Cilapall A8yl lasdy) Aalaa (9) Jsand)

Dependent Variable: DINDEX

Method: Least Squares

Date: 011417 Time: 12:40

Sample (adjusted) 2000M02 2016M11
Included observations: 202 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C -0.002601 0.004031 -0.645271 0.5195

INF 1.0073349 0.056824 1772744 0.0000
R-squared 0611093 Mean dependent var -0.004792
Adjusted R-sguared 0609149 3.D. dependentvar 0.091580
S.E. ofregression 0.057260 Akaike info criterion -2 872568
Sum squared resid 0.655748 Schwarz criterion -2.839813
Log likelihood 2921293 Hannan-CQuinn criter. -2.859315
F-statistic 2142622  Durbin-Watzon stat 2871603
Prob(F-statistic) 0.000000

{(Eviews8) (Auasy) gali ) &la jia 1 jaqll

tGluagilly clalitiuy)

rlaliiiy)

Juciall A GV s 8 pend] land s o adiaill G laal duhall oda & el o
e (D) LR ¢ gaplall il ) Aplill LYY (e aae Gaalay llyg Aalal) 3 Glee g
2000/1/1 &l oo ccllginad) s bl W50l iee admilly Goudl jb5al dpel) aill Led iy
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