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Appendix A. Data Sources and Variable Construction
	Variable
	Symbol
	Definition
	Primary Source
	Table/Series Code
	Unit
	Transformation / Construction
	Base Year
	Frequency
	Retrieval Date

	Private Investment
	PI
	Gross Fixed Capital Formation (GFCF) of Private Non-Financial Corporations; used as the study's proxy for aggregate private corporate investment in India
	Ministry of Statistics and Programme Implementation (MoSPI), Government of India, National Accounts Statistics
	Statement 1.11: Gross Fixed Capital Formation by Asset and Institutional Sector at Current and Constant Prices
	₹ crore
	Constant-price level series; no logarithmic or ratio transformation in descriptive analysis unless otherwise specified in the empirical methodology
	2011–12
	Annual / Financial Year (April–March)
	11 September 2026

	Economic Policy Uncertainty
	EPU
	India Economic Policy Uncertainty Index, measuring newspaper-based economic policy uncertainty
	Baker, Bloom and Davis; accessed through the Federal Reserve Bank of St. Louis (FRED)
	INDEPUINDXM
	Index, not seasonally adjusted
	Monthly observations were aggregated into April–March financial-year averages to align the EPU series with India's National Accounts financial-year convention.
	Index series; no National Accounts price base applicable
	Monthly → Annual / Financial Year
	11 September 2026

	Real Gross Domestic Product
	GDP
	Real Gross Domestic Product, used as an indicator of aggregate economic activity
	Ministry of Statistics and Programme Implementation (MoSPI), Government of India, National Accounts Statistics
	Official National Accounts constant-price GDP series
	₹ crore
	Constant-price level series corresponding to the National Accounts base-year framework used in the study
	2011–12
	Annual / Financial Year
	11 September 2026

	Real Interest Rate
	R
	Real lending interest rate adjusted for inflation measured using the GDP deflator.
	World Development Indicators (WDI), World Bank; underlying source: International Financial Statistics (IMF)
	FR.INR.RINR
	Percent (%)
	Used as reported by the source; no additional transformation
	Not applicable
	Annual / Calendar Year
	11 September 2026

	Private Credit
	CR
	Domestic credit to the private sector provided by financial corporations, expressed as a percentage of GDP
	World Development Indicators (WDI), World Bank
	FS.AST.PRVT.GD.ZS
	Percent of GDP (%)
	Used as reported by the source
	Not applicable
	Annual / Calendar Year
	11 September 2026

	Public Investment
	PUBI
	Gross Fixed Capital Formation (GFCF) of the public institutional sector, used as the proxy for public investment
	Ministry of Statistics and Programme Implementation (MoSPI), Government of India, National Accounts Statistics
	Statement 1.11: Gross Fixed Capital Formation by Asset and Institutional Sector at Current and Constant Prices
	₹ crore
	Constant-price level series; institutional-sector measure corresponding to the public sector reported in the National Accounts
	2011–12
	Annual / Financial Year
	11 September 2026



Notes on Data Construction
Private Investment (PI): Throughout the manuscript, private investment refers specifically to Gross Fixed Capital Formation (GFCF) of Private Non-Financial Corporations, rather than total investment by all private institutional sectors. This definition should be used consistently throughout the paper.
Economic Policy Uncertainty (EPU): The India EPU series is reported monthly and is not seasonally adjusted. To ensure temporal consistency with the Indian National Accounts data, monthly observations were converted into financial-year averages covering April of year t to March of year t+1.
Real GDP and Public Investment: These variables are expressed in constant-price terms under the 2011–12 National Accounts base-year framework used for the study's historical sample. No mechanical splicing with a different National Accounts base-year series was undertaken.
Real Interest Rate: The WDI indicator FR.INR.RINR defines the real interest rate as the lending interest rate adjusted for inflation measured using the GDP deflator. Because the currently available India series does not provide a fully consistent observation for the complete FY2011–12 to FY2023–24 sample, the variable should not be artificially extrapolated or imputed. Any missing observation should be explicitly reported, and econometric estimation requiring a balanced sample should use only observations supported by a consistent source.
Private Credit: The WDI indicator FS.AST.PRVT.GD.ZS measures domestic credit to the private sector as a percentage of GDP. Its definition includes financial resources provided to the private sector through loans, purchases of non-equity securities, trade credits, and other claims establishing repayment obligations.
Frequency Alignment and Temporal Consistency
A central methodological issue in this study is the difference in frequency and reference periods across data sources.
The principal variables obtained from MoSPI—private investment, real GDP, and public investment—are organised according to India's financial-year convention (April–March). The EPU series is originally monthly and was therefore converted into corresponding April–March financial-year averages.
However, the real interest rate and private-credit indicators obtained from the World Bank are reported at annual calendar-year frequency. These variables should therefore not be incorrectly labelled as financial-year observations.
Accordingly, the present study distinguishes between:
Financial-year National Accounts variables;
Monthly EPU data converted into financial-year averages; and
Calendar-year annual financial indicators.
This distinction is essential for transparent interpretation. The mixed reference periods represent a limitation that must be acknowledged rather than concealed. Any future econometric estimation requiring strict temporal comparability should employ a documented harmonisation procedure or use alternative sources that provide variables on a consistent financial-year basis.

Source Consistency: All variables were retained in their original measurement units for the descriptive analysis. Any logarithmic transformation, differencing, or other transformation used for econometric estimation should be separately documented in the methodology and results sections.
National Accounts Base-Year Consistency
The constant-price National Accounts variables used in this study follow the 2011–12 base-year framework applicable to the historical dataset used in the analysis.
No mechanical splicing of observations across incompatible National Accounts base-year systems was undertaken. This is important because changes in statistical methodology, classification, coverage, or base-year structure can affect historical comparability.
A longer time series is not automatically preferable if it is created by combining observations produced under statistically inconsistent frameworks. The study therefore prioritises internal consistency and transparent documentation over artificial expansion of the historical sample.
Data Reproducibility Statement
All descriptive statistics and reported relationships in this study were calculated from the variables documented in this appendix. The appendix identifies the source, definition, measurement unit, frequency, transformation procedure, and temporal reference period for each variable.
The study therefore distinguishes clearly between verified descriptive evidence and econometric relationships requiring additional estimation. No causal interpretation should be inferred from descriptive statistics or Pearson correlations alone.
Future researchers seeking to replicate or extend the analysis should retrieve the relevant series from the sources identified above and document any revisions in data vintages, base-year systems, series definitions, or availability.


