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HETHAY & 91 ARET AT IR H 3 Gr &1

faedvor: fders sgaER
sl. Rary aisa
Ffafdr fagar - aiforsr fasmer
AR ST (0T e AgTiaearery Jar wea yeer

AR

FIAS-19 FAFHART (2020) & ¢ HRAT RN IR #H FTRRAT H Fea@adg Rad= gar
17| FETARY & ERTe TR VIX 80 & FUR g 14T 4T, ST 2021-2025 & i Ig 3w
10-24 & ot @1, forwer 3Rgs Raasiay (S&P 500, STOXX U 3fe /) 9@ &1 NSE
(Nifty 50) & erfiemgel fG@MRT—VAR-DCC-GARCH 3iX daeie faRavor & gar waar & &
IR SIEHT & d1g dolt ¥ FATNTAT 81T 8, Afdher S&P 500 AR TURT Faavit § ALIH @
3o Revasiay yenfaa #ar 1 Rew frdert iy smaftard # srsqaqd qafer g8, Sidte @t
ﬁwﬁﬁgqﬁm4mtzoz4w14arnga$q§irmé(CDSLéa),aa%SEB|
Investor Survey 2025 F R 3.21 FUT T (9.5% IaA¢ereT) gfevsrfar o F faaer w1
W@ &1 gar 3 Raw-2/3 et & 3w Ama tow, @ere A AR herd behavior
qaaﬁ?rgtr,aﬁr«rF&o#91%ﬂ-ar~rﬁ-q‘amuﬁm-e(SEB| FY25)| Ig 3eqAqT ATEATAF
32T (NSE, SEBI, RBI) 3k GARCH ATse U 3maid §1 fAshy: a1oR oiier § afra @ars
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e, NfEF gaere 3R PR guR Iraeas §1 reager Afa-FafanEt i @Adwst &
HTEYRAT yaue & fAT Areieeie &ar &
frasq

~

FFBRAT (Volatility), R AT SR (Indian Stock Market), fAd2rs saa@R (Investor
Behaviour), ®1fas-19 #HARY (Post-Pandemic), Reer fAa2r® (Retail Investors), GARCH

HATSd, herd behaviour, India VIX, SEBI €<, Ste @]

qR=T

Ffas-19 AR F fored srdeaaeyr A fear R 3k selir QAT a9 off 59@ srgar wid
TETI AT 2020 # Sensex 3 Nifty & 30-40% fRTae 3mE, ST9f* India VIX 85 d& qg%r T
AN & 91 2021 ¥ IR H RFad g§—Nifty & 2021-2025 # F AT Iod T oU—
afve aferar o= @ INRgF geaw (Ferhfa, gueEfas a@mE, Us %3 ) 2
Feqeraitat yema ste|

e et &1 3¢ = 931 IRTd 41l lockdown & ERTeT &1 8X IX &, fheres fBuifore
Y€ F7 & 3R Zerodha, Groww S ¥ew & &f¥ar amarer @@ &)1 Sidte @rat #F Rewes ggfor
gé—zozo ¥ 2024 % 10 F3 AT WA Gl SEBI Investor Survey 2025 JdTaT & faF 9.5%
T (3.21 FU3) wfasifer 9ok & |k §, forwe welaw/daw 5.3% 3R 7gIa 53 6.7%
YA 81 AT (Gen Z 3R Millennials) 70% @ 31t 3¢ §, et 11T &7 T F (Fae

35.5% STI/HETH 7|
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fA9ere g9 # 9&d1a: herd behaviour, overconfidence 31X social media TTa priccy FS
LT (Patel 2024) @ § fF post-COVID H ThRIcA® AR &I volatility I 37+
WX 9341 81 Fll outflows (2025 & $18 fafaaaT) 31X DIl inflows & IT1=IR & 2R 1@, et
Reer fders F&O # oY Jaarer 3oT @ B

g YA AGTART & a1g T AT 30 A syaer 1 fravor Far §1 38827 (1)
India VIX 3T Nifty volatility E3& %7 gfietor, (2) RRer vs HEAWIT sq@eR it Jere, (3)

Aferera germa| sreaae F1 Aeea: Toa Reat smefard & arar e gaa i T 75 78 ¢

errer fafer

g AT ATETAS 3T 9 3renia &1 3271 Aa: NSE India (Nifty 50, India VIX &fa® 3er
2020-2025), SEBI Investor Survey 2025, RBI Rdié®, CDSL/DP 3eT, 3R qd werfara 9w
(MDPI 2025, Guru 2020 31f&)| ¥HIEM: pre-COVID (2015-2019), during-COVID (2020),
post-COVID (2021-#T 2026)1

1. gofarcae faRAYOT: India VIX 3aa, SD, skewness| AT @ral #f ggfer a7 Reer dagera
(SEBI 9.5%)I

2. sHIAATEH Al

GARCH(1,1): volatility persistence #ATI & frw|

DCC-GARCH: time-varying correlation 3Ras® W (S&P 500, STOXX, N225) & &|TY|
VAR 31X Diebold-Yilmaz Spillover Index: feqer3itay aATq|

Wavelet Coherence: time-frequency correlation|
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HIS:

\[ R_t =\mu + \epsilon_t, \quad \epsilon_t =\sigma_t z t\]
\[ \sigma_t"2 =\alpha_0 + \alpha_1 \epsilon_{t-1}2 + \beta_1 \sigma_{t-1}"2 \]
(DCC-GARCH & dynamic correlation Q_t = (1-0-B)Q_bar + a z_{t-1}z_t' + B Q_{t-1})

3er faeryor yfssa:

Stationarity: ADF 2¥e|

Lag selection: AIC/SBCI

Software: EViews/Python (sympy/numpy hypothetical)l

Herd behaviour: CSAD #ise (Christie & Huang)l

Afdwar: 31 Asfa®, ®E primary survey gl HATG: Faa ATEAAF 31, causal
inference EfAe| 7g faftr g srewra=it (Maharana et al. 2025) & R &1

anfeed et 30X 3e1 farawor (Rearfa)

AfeeT: Guru (2020) & COVID & volatility spillover 69% 9Tl Maharana (2025) & DCC-
GARCH & NSE # resilience aféhsT S&P 500 spillover f&@maTl Patel (2024) & investor
sentiment post-COVID volatility persistence d&rATl Retail behaviour: Berchmans (2025)
3 Kumar (2026) & digital apps 3R peer influence & g4t FTls (first-time investors) surge

FaTaT| SEBI FY25: F&O & 91% loss ¥1.06 &T@ F3]

3eT faeaur:
India VIX: 2020 peak >80, 2021-22 3&a ~20-25, 2023-25 ~12-18 (fays=raa July 2023

~10.14)1 Post-COVID & volatility 3 afaeT spikes (2025 geopolitical)l
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Nifty returns: pre-COVID 3itd 12%, during negative, post ~15-20% CAGR &f&e SD T
Spillover: GSPC (S&P 500) & NSE 9X strong Granger causalityl Wavelet: 2022-23 &
medium-term high coherencel

Retail: Demat growth 350%+, @fésT active accounts &ae 33% (2026)1 SEBI: urban
penetration 15%, rural 6%; males 11%, females 7% Herd behaviour post-COVID & agr

(negative news asymmetry)l|

qRoTT:
TSR resilient atf&sT global dependentl
Retail surge aféeT low literacy — speculative trading|

Volatility shocks persistent post-COVIDI

fas&¥ (Conclusion)

HEA & a1g $RAT AIT ISR A Afeimaer @rar—Nifty ReraT g3, retail participation
TH—AfFeT ITAT T T Investor behaviour & herd, overconfidence 3R low financial
literacy W@ geitfaar &1 SEBI survey 3R VIX 321 & Tuse § fF gar 3ilv fawer-ere faaers
vulnerable &1 fABIREY: (1) Investor education programs s&I¥ (SEBI IEP <1% currently),
(2) F&O margin rules &, (3) Al-based risk tools, (4) Rural penetration & f&IT incentivesl
sfasT & sector-specific (IT, Pharma resilient; auto/energy volatile) 37¢aaeT & S| TE
rege faawrat # informed decision det 3R Afa-faAtarsit t stability gfaeaa s F
Heg FYM| Fel fATR, $RAIT SR “vulnerable yet resilient” gl
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