Appendix: 
Table 1: Variable description and Source
	Sr. No.
	Name of Variable
	Abbreviation
	Source of Data

	01
	Assets Under Management
	AUM
	www.amfi.com

	02
	Inflation
	INF
	www.rbi.org.in

	03
	Consumer Price Index
	CPI
	www.mospi.gov.in

	04
	Index of Industrial Production
	IIP
	www.mospi.gov.in

	05
	M3
	M3
	www.rbi.org.in 

	06
	Sensex
	SS
	www.bse.com 

	07
	Foreign Exchange
	FOREX
	www.rbi.org.in 

	08
	10-year Govt Bond Interest Rate
	Int.R
	www.investing.com 



Table 2: Descriptive Statistics of the data
	Statistics 
	LOG_AUM
	LOG_CPI
	LOG_FOREX
	LOG_IIP
	LOG_INF
	LOG_INTR
	LOG_M3
	LOG_SENSEX

	 Mean
	 14.35807
	 4.721002
	4.195466
	 4.670540
	 0.994505
	 1.991421
	 32.49041
	 10.38401

	 Median
	 14.48911
	 4.682694
	4.203052
	 4.650018
	 1.724551
	 2.004010
	 32.48488
	 10.37410

	 Maximum
	 15.22067
	 5.174453
	4.416066
	 5.002603
	 2.489894
	 2.195835
	 33.00707
	 11.05247

	 Minimum
	 13.28315
	 4.327322
	3.895511
	 2.602690
	-3.170086
	 1.759581
	 31.90453
	 9.756087

	 Std. Dev.
	 0.560842
	 0.224256
	0.113849
	 0.206994
	 1.769134
	 0.112937
	 0.312466
	 0.357621

	 Skewness
	-0.191195
	 0.511226
	-0.462172
	-7.403887
	-1.569594
	-0.282588
	-0.080894
	 0.091554

	 Kurtosis
	 1.742359
	 2.502519
	2.770565
	 76.92745
	 3.790069
	 2.216159
	 1.920387
	 2.110321

	 Jarque-Bera
	 9.503352
	 7.110924
	4.988783
	 31264.96
	 57.63290
	 5.136062
	 6.554571
	 4.537818

	 Probability
	 0.008637
	 0.028568
	0.082547
	 0.000000
	 0.000000
	 0.076686
	 0.037731
	 0.103425

	 Sum
	 1895.266
	 623.1723
	553.8015
	 616.5112
	 131.2746
	 262.8675
	 4288.734
	 1370.690

	 Sum Sq. Dev.
	 41.20519
	 6.588088
	1.697961
	 5.612911
	 410.0084
	 1.670883
	 12.79022
	 16.75391


Source: Own Calculations
Table3: Results of ADF and PP test of Stationarity
	Sr no.
	Name of Variable
	ADF Test
	Phillip Peron Test

	
	
	I (0)
	I (1)
	I (0)
	I (1)

	
	
	T- stat 
	PValue
	T- Stat
	PValue
	T- stat 
	P.Value
	T- Stat
	P.value

	1
	 AUM
	-1.28
	0.63
	-18.85
	0.0000
	-1.72
	0.41
	-19.06
	0.0000

	2
	CPI
	-0.30
	0.91
	-6.657
	0.0000
	-0.84
	0.80
	-8.075
	0.0000

	3
	FOREX
	-2.36
	0.15
	-8.355
	0.0000
	-1.80
	0.37
	-8.35
	0.0000

	4
	IIP
	-2.64
	0.08
	-8.921
	0.0000
	-2.57
	0.10
	-7.11
	0.0000

	5
	INF
	-2.18
	0.21
	-8.245
	0.0000
	-1.78
	0.38
	-8.42
	0.0000

	6
	Int.R
	-0.90
	0.78
	-8.577
	0.0000
	-1.07
	0.72
	-8.577
	0.0000

	7 
	M3
	1.93
	0.99
	-11.02
	0.0000
	3.21
	1.00
	-11.16
	0.0000

	8 
	Sensex
	0.33
	0.97
	-6.848
	0.0000
	0.58
	0.98
	-6.67
	0.0000


Source: Own calculation
Table 4: Optimum Lag selection
	Lag
	LogL
	LR
	FPE
	AIC
	SC
	HQ

	0
	812.0981
	NA
	3.22e-16
	-12.96932
	-12.78737
	-12.89541

	1
	1863.071
	1949.386
	3.94e-23
	-28.88825
	-27.25067*
	-28.22302*

	2
	1939.209
	131.3992
	3.28e-23
	-29.08402
	-25.99081
	-27.82748

	3
	2012.044
	116.3003
	2.93e-23*
	-29.22651*
	-24.67767
	-27.37867

	4
	2054.152
	61.80349
	4.43e-23
	-28.87341
	-22.86894
	-26.43426

	5
	2120.489
	88.80585*
	4.72e-23
	-28.91111
	-21.45101
	-25.88064

	6
	2180.943
	73.12992
	5.85e-23
	-28.85391
	-19.93818
	-25.23213

	7
	2235.092
	58.51583
	8.65e-23
	-28.69503
	-18.32367
	-24.48194

	8
	2321.169
	81.91280
	8.43e-23
	-29.05112
	-17.22413
	-24.24672


Source: Own calculation
Table 5: Results of Co-integration test
	H0
	Trace
	CV (trace)
	λ (max)
	CV(λmax)

	r=0
	 171.0233
	 159.5297**
	 53.96716
	 52.36261**

	r≤1
	 117.0561
	 125.6154
	 30.53098
	 46.23142

	r≤2
	 86.52517
	 95.75366
	 26.56037
	 40.07757

	r≤3
	 59.96480
	 69.81889
	 22.63080
	 33.87687

	r≤4
	 37.33400
	 47.85613
	 17.79103
	 27.58434

	r≤5
	 19.54298
	 29.79707
	 11.25934
	 21.13162

	r≤6
	 8.283639
	 15.49471
	 7.082294
	 14.26460

	r≤7
	 1.201345
	 3.841466
	 1.201345
	 3.841466


Table 8: Test of Heteroskedasticity
	[bookmark: _Hlk127393760]Heteroskedasticity Test: Breusch-Pagan-Godfrey

	Null hypothesis: Homoskedasticity
	

	
	
	
	
	

	
	
	
	
	

	F-statistic
	1.668733
	Prob. F (64,37)
	0.0537

	Obs*R-squared
	75.75502
	Prob. Chi-Square (64)
	0.1493

	Scaled explained SS
	12.83469
	Prob. Chi-Square (64)
	1.0000


Source: Own calculation
Table 9: Test of Heteroskedasticity Pre and Post E- GARCH model
	Heteroskedasticity Test: ARCH (for tracing ARCH effect) 
	Heteroskedasticity Test: ARCH (For diagnostic checking) 

	F-statistic
	5.93
	 Prob.F (1,119)

	0.016
	F-statistic
	1.79
	Prob. F(1,119)
	0.18

	Obs*R-squared
	5.74
	Prob. 𝞆2 (1)
	0.017
	Obs*R-squared
	1.79
	Prob. 𝞆2 (1)
	0.18


Source: Own calculation

