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Volatility Index Name Stock index  Index Provider Market  
IVIX (Indian Volatility 
Index) 

S&P CNX Nifty NSE India  

CBOE Volatility Index, or 
VIX 

Standard & Poor’s 
500 (S&P 500) 

Chicago Board of 
Option Exchange 
(CBOE) 

USA 

CAC 40 Volatility Index, 
or VCAC 

CAC 40 NYSE Euronext France (Paris) 

VDAX-NEW Volatility 
Index 

DAX Deutsche Börse Germany (Frankfurt) 

Dow Jones EURO 
STOXX 50 Volatility 
Index 

DJ Euro STOXX 50 STOXX 50 Ltd# Major markets in 12 
Eurozone countries* 

�
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S&P 
CNX 

NIFTY S&P 500 CAC 40 DAX SX5E IVIX VIX 
VCA

C VDAX 
V2T

X 

 Mean 0.1409 0.1153 0.0827 0.1239 0.0798 
-

0.0190 0.0156 
0.098

0 0.0019 
0.045

4 

 Median 0.1245 0.1283 0.0660 0.1365 0.0497 
-

0.3131 
-

1.0384 

-
0.304

7 
-

0.4200 

-
0.791

5 

 Std. Dev. 1.5530 1.2385 1.4379 1.3354 1.4709 5.0846 6.6582 
6.791

7 5.5251 
5.978

9 

 Skewness 2.5131 0.3097 0.4036 0.0880 0.4784 0.3490 1.2208 
0.711

8 0.9078 
1.244

9 

 Kurtosis 31.2453 6.5757 6.9321 5.1068 7.6885 3.5899 7.0163 
8.906

0 6.6945 
7.756

6 
 Jarque-
Bera 

19856.3
3 323.1879 402.1586 

111.37
01 

572.43
22 

20.147
85 

542.16
41 

921.1
58 

422.23
98 

720.6
08 

Probabilit
y 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Observati
ons 579 589 599 598 600 579 589 599 598 600 
�
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Test/S
eries 

S&P CNX 
NIFTY S&P 500 CAC 40 DAX SX5E IVIX VIX VCAC VDAX 

 
V2TX 

ADF  -6.53(9)* -15.21(2)* -
18.19(1)
* 

-18.48(1)* -18.51(1)* -17.38(1)* -
10.08(7)* 

-
20.67(1)
* 

-
11.82(5)
* 

-
19.70(1)
* 

PP -
23.259(4)* 

-
26.586(2)
* 

-
25.62(8)
* 

-25.61(6)* -
25.756(10)
* 

-25.716(5)* -
25.51(14)
* 

-
29.46(9)
* 

-
25.29(7)
* 

-
26.32(8)
* 

KPSS 0.660 (3) 0.376 (4) 0.288 
(10) 
 

0.294  (7) 0.397 (11) 0.0348 (5) 0.118 (14) 0.0796 
(11) 

0.0945 
(7) 

0.096 (9) 

Asymptotic critical 
values 

ADF PP KPSS 

1% level -3.441376 -3.441074 0.739000 

5% level -2.866296 -2.866163 0.463000 

10% level -2.569362 -2.569291 0.347000 

�
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 Index (Dependent Variable) 
Independent 
variable 

S&P CNX 
Nifty 

S&P 500 DAX CAC 40 STOXX 50 

C 0.1266 
(2.1080)** 

0.1097 
(3.4696)* 

0.1152 
(3.1750)* 

0.0858 
(2.4612) ** 

0.0774 
(2.22867) ** 

 -0.1303 
(-8.3287)* 

-0.1383 
(-17.972) * 

-0.1453 
(-7.276) * 

-0.1372 
(-7.5673) * 

-0.1857 
(-21.7516) * 

N 579 589 598 599 600 
Adjusted R2 0.18729 0.555349 0.361596 0.421372 0.573016 
DW Statistic 1.8219 2.197 2.4039 2.3946 2.0785 
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Independent 
variable 

S&P CNX 
Nifty 

S&P 500 DAX CAC 40 STOXX 50 

C 0.6467 
(8.6995) *** 

0.06110 
(1.6217) * 

0.27870 
(2.5445) ** 

0.3112 
(2.688) *** 

-0.0052              
(-0.0452) 

 -0.5968 (-
4.4541) *** 

-0.1470 (-
1.6430) * 

-0.5538 (-
2.9186) *** 

-0.4518 (-
2.0786) ** 

-0.1094                
(-0.9123) 

 .0072 
(1.0485)  

-1.506 (-
9.5430) *** 

-0.1335 (-
4.2042) *** 

-0.1099 (-
3.7902) *** 

-0.2172              
(-6.8854) *** 

 -0.1325 (-
5.4526) *** 

0.0310 
(1.8006) * 

0.03930 
(1.4234) 

-0.0070 (-
0.3003) 

0.0603 (1.6281) 

 Average returns 
Volatility 
Increases 

-0.0754 -1.5609 -0.3693 -0.2575 -0.2715 

Volatility 
Reductions 

0.6395 1.5671 0.4122 0.4211 0.212 

N 579 589 598 599 600 
Adjusted R2 0.17676 0.559422 0.385117 0.432073 0.579225 
DW  1.83252 2.181125 2.353965 2.388754 2.044495 
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Dependent variable (Change in Volatility Index of respective countries)  
 India USA Germany France Euro Zone 
C -2.0647 (-

6.7846) * 
-1.6314 (-
4.9432) * 

-1.4470 (-
2.7006) * 

-1.5950 (-
4.2122) * 

-1.4063 (-
4.2173) * 

 -0.1515 (-
0.6763) 

-2.0344 (-
4.7088) 

-1.13661(-
2.0998) ** 

-1.5063 (-
4.3602) * 

-1.7034 (-
5.9565) * 

 2.6093 
(3.7417) * 

1.2471 
(2.24828) ** 

1.6800 
(2.4074)** 

.8020 
(1.2604) 

0.370102 
(0.6330) 

 -1.8470 (-
2.5143) ** 

-3.4801 (-
5.6070) * 

-1.9055 (-
3.2395) 

-2.8970 (-
4.8460) * 

-2.7595(-
5.7263) * 

N 579 589 598 599 600 
Average change in volatility level 

Negative 
Returns 

2.543100 5.1302 3.27511 3.6103 3.426702 

Positive 
returns 

-2.2162 -3.6658 -2.58361 -3.1013  -3.1097 

Adjusted R2 0.2735 0.6145 0.3968 0.4651 0.6251 
DW Statistic 2.0210 1.9558 2.3270 2.5450 2.0244 
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Dependent variable (Change in Volatility Index of respective countries)  
 India USA Germany France Euro Zone 
C -1.0096 (-

2.7451) *** 
-1.0977 (-
4.3905) *** 

-0.6673 (-
2.0214) ** 

-1.2388 (-
3.6530) *** 

-1.2270 (-
4.4480) *** 

 -0.0856 (-
2.2692) ** 

0.0099 
(0.3952) 

-0.0134 (-
0.4333) 

-0.1590 (-
3.3346) *** 

-0.0334 (-
1.2778) 

 
-0.5713 (-
1.7203) * 

-2.3509 (-
6.0063) *** 

-1.5631 (-
3.5415) *** 

-1.6680 (-
5.1737) *** 

-2.7943 (-
5.6382) *** 

 
-2.8850 (-
4.6608) *** 

-5.9431 (-
10.762) *** 

-3.5356 (-
11.148) *** 

-4.6699 (-
10.752) *** 

-1.7770 (-
7.6718) *** 

N 578 588 597 598 599 
Adjusted 
R2 

0.2525 0.6115 0.3865 0.4883 0.6270 

DW 
Statistic 

1.8522 1.9844 2.3234 2.2895 1.9720 

�
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Variable s 
 

Or ganizational 
Climate. 

Work 
exhaustion 

Perceived 
work load 

Family 
involvement 

Work 
thought 

interference 

Perceived  
family  

demand 

Job  
autonomy 

Job 
involvement 

Or ganizational 
Commitment. .559** -.077 .216**  .128** -.036 .258** .454**  .460** 

Or ganizational 
Climate.  -.171* * .284**  .216** -.102* .252** .495**  .490** 

Work 
exhaustion    .256**  .056 .262**  .223** .094* .079 

Per ceived work 
load    .237

**
 .105

*
 .437

**
 .159

**
 .385

**
 

Family 
involve me nt     -.175** .259** .133**  .213** 

Work thought  
interference 

     .060 -.088*  - .002 

Per ceived  
family  demand 

      .298**  .354** 

Job  autonomy        .362** 
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Component 

1 2 3 4 5 6 

PO14 .835      

PO13 .796      

PO18 .632      

PO12 .610      

PO6  .778     

PO7  .732     

PO3  .666     

PO4   .418    

PO9   .784    

PO10   .704    

PO16    .714   

PO17    .678   

PO8    .463   

PO11     .754  

PO15     .640  

PO5     .437  

PO1      .814 

PO2      .476 
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