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SOCIAL MEDIA ENABLED CUSTOMER RELATIONSHIP MARKETING THROUGH
DIGITAL INITIATIVES

AN ANALYSIS OF IMPACT OF DIGITALIZATION ON INDIAN ECONOMY

THE RISE IN DIGITAL ECONOMY: INTRODUCTION TO DIGITAL CURRENCY
RUPEE

AMALGAMATION OF TECHNOLOGY ADOPTION MODEL (TAM) AND
CONJOINT ANALYSIS TO UNDERSTAND CONSUMERS’ PERCEPTION OF
WEARABLE HEALTH-TECH DEVICES

COST EFFECTIVE TECHNOLOGY IN SUBSTRUCTUREUSING MASONRY ARCHES
FOR DIFFERENT LOADING CONDITIONS AND ABUTMENTS

DO NOT IDIOTISE ENTREPRENEURS - A STUDY ON INNOVATION STIFLING
BANI WORLD: DOES TECHNOLOGY ACT AS AN ENABLER TO QUALITY
MANAGEMENT OPERATIONS

IMPACT OF CSR ON ACCOUNTING MEASURES OF FINANCIAL PERFORMANCE-
AN EMPIRICAL STUDY OF PUBLICLY TRADED COMPANIES IN INDIA
EMPIRICAL STUDY OF PERCEPTIONS AND ATTITUDES TOWARDS
APPLICATIONS OF ARTIFICIAL INTELLIGENCE AMONG HEALTHCARE
PROFESSIONALS IN CORPORATE ALLOPATHIC HOSPITALS

INFLUENCE OF LEADERSHIP STYLE ON EMPLOYEE PERFORMANCE. A STUDY
OF SELECT IT COMPANIES IN BENGALURU

ATTITUDE AND PERCEPTION OF HR PROFESSIONALS TOWARDS HR
ANALYTICS

Page No.
31

32

33

34

35

36
37

38

39

40
41

42
43

44

45

46

47
48

49

50

51
52

53

54

55

56



Sl. no.

55

56

57

58
59

60
61

62

63

64

65

66

67

68

69

70

71

72

73

74

75

76

77

78

Title

EFFECT OF DIGITALIZATION ON MENTAL HEALTH OF HIGHER EDUCATIONAL
SECTORS EMPLOYEES IN INDIA DURING COVID-19

ADOPTION OF OPEN BANKING SYSTEM AND NEW AGE TECHNOLOGY -
BANKING SECTOR

DIGITALIZATION IN FINANCIAL MANAGEMENT - MUTUAL FUNDS THE
WEALTH CREATOR FOR EVERY INDIAN

DIGITALIZATION IN HUMAN RESOURCE MANAGEMENT

A STUDY ON CUSTOMERS’ PERCEPTION OF DIGITALIZATION IN THE INDIAN
BANKING SECTOR

DRIVER SLEEPINESS RECOGNITION

WILL MOBILE BANKING PERSISTS POST-COVID? AN EMPIRICAL STUDY ON
INDIAN M-BANKING USERS

DIGITALIZATION: A NEW AGE OF BUSINESS INNOVATIONS A& DECISION
MAKING” SUSTAINABLE DEVELOPMENT AND TECHNOLOGY

INFLUENCE OF SOCIAL MEDIA MARKETING EFFORTS ON BRAND EQUITY AND
PURCHASE INTENTION OF INDIAN SKIN CARE BRANDS

ANALYSIS OF MANAGEMENT OF ENTERPRISE RISKS AND RELATED
INFORMATION SECURITY IN VIEW OF 1SO 27001:2013

DIGITIZATION OF MARKETING, & EMERGENCE OF NEW MARKETING
TECHNOLOGY

AN EXPLORATORY STUDY OF THE SUSTAINABLE DEVELOPMENT CHALLENGES
IN WORKERS OF UNORGANIZED SECTOR IN INDIA DURING THE PANDEMIC
COVID-19 PERIOD

DIGITALIZATION IN MARKETING MANAGEMENT — ROLE OF DIGITALIZATION
IN CORPORATE COMMUNICATIONS OF MARKETING MANAGEMENT IN
MUTUAL FUND AWARENESS AMONG INDIANS

ROLE OF TECHNOLOGY FOR THE DEVELOPMENT OF SUSTAINABILITY IN
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IMPACT OF MACROECONOMIC INDICATORS ON STOCK
MARKET TURNOVER: AN EMPIRICAL STUDY OF THE INDIAN
STOCK MARKET

INDRANI SENGUPTA 1, SAYANTI SAMANTA 1

!DR. B. C. ROY ENGINEERING COLLEGE, DURGAPUR

Abstract

Financial sector is the backbone of a country. A strong financial sector, especially a sound stock
market, goes a long way towards helping an economy to grow. The liberalization wave has changed
our economy in multiple ways and has led to a plethora of reforms. It has also opened the doors to
foreign direct investment (FDI) inflow into the country, which has become substantial now and is
continuously on the rise. The present study delves into the relationship between stock market
turnover and the macroeconomic indicators of our country. The study focuses on the impacts of FDI,
real GDP (RGDP), and money supply (M3) and consumer price index (CPI), on the movement of stock
market (BSE and NSE). CPI has been used as a proxy for inflation in the country. The analysis has
been based on 36 quarterly data covering the period 2012-2013 through 2020-2021. To indicate
stock market liquidity, turnover figures for BSE and NSE have been considered. Monthly FDI figures
were available from DIPP and monthly turnover figures were collected from spot markets at BSE and
NSE (BSE and NSE official websites). These data were converted to quarterly figures by summing up
the corresponding three monthly figures for that quarter. Further, quarterly data on RGDP, gross
fixed capital formation (GFCF) deflator and monthly data on M3 and CPl were collected from
‘Handbook of Statistics on the Indian Economy’, various issues, published by RBI. In the absence of
quarterly figures on CPI, the values corresponding to the middle month of every quarter have been
taken; while simple averages of the M3 figures of the three months covered in the quarter have
been considered to generate quarterly data on M3. FDI, M3, and BSE and NSE turnover figures have
been deflated using the GFCF deflator. As tools of analysis, the study uses descriptive statistics, and
multiple regression analysis. Initially, NSE and BSE turnover figures have been, in turn, regressed on
RGDP and FDI. Regression based on NSE gave quite significant results but the coefficient of FDI was
found to be negative, implying an adverse impact on NSE turnover. On BSE turnover however, both
the impacts were insignificant. Next, money supply (M3) was included as an additional regressor in
both the models. While M3 showed an insignificant positive impact on BSE, it showed a significant
negative impact on NSE turnover. The adjusted R — square was found to be very high for NSE but
extremely low for BSE. During the study period, CPl was found to be highly positively correlated with
M3 and RGDP. However, considering the importance of this indicator, a separate regression has
been run with FDI and CPI as determinants, both for the BSE and NSE models. While for the NSE
model the effect of CPI turned out to be insignificant, for the BSE model the effect was found to be
positive and significant at 10% level, implying that increase in CPl increases the turnover of the stock
market.

Keywords: FDI; M3, CPI, BSE and NSE turnover, Multiple regression
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