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	Reviewer’s comment
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	Author’s Feedback (Please correct the manuscript and highlight that part in the manuscript. It is mandatory that authors should write his/her feedback here)

	Please write a few sentences regarding the importance of this manuscript for the scientific community. A minimum of 3-4 sentences may be required for this part.


	Foreign Institutional Investment (FII) and Domestic Institutional Investment (DII) play a crucial role in mobilizing funds from savers to users, effectively channeling investments for the development of an economy. This study emphasizes the significance of FII and DII in contributing to economic growth. To assess the volatility and wealth of investors, the study employs GARCH (Generalized Autoregressive Conditional Heteroskedasticity) and T-GARCH (Threshold GARCH) models, focusing on three key stock indices.
Therefore, this research paper is particularly valuable for investors and policymakers, offering insights into how to effectively mobilize funds towards the Nifty 50, Nifty Small Cap, and Nifty Mid Cap indices


	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	An Empirical Study on the Impact of FII and DII on Volatility, Leverage, and Long-Term Returns of the Indian Stock Index"

This title now reflects:

· The impact of Foreign Institutional Investment (FII) and Domestic Institutional Investment (DII),

· The role of volatility,

· The concept of leverage (returns) influenced by volatility,

· And emphasizes the long-term returns in the context of Indian stock indices.

In my view, a slight modification is required.
	

	Is the abstract of the article comprehensive? Do you suggest the addition (or deletion) of some points in this section? Please write your suggestions here.


	The abstract of the article is comprehensive but lacks a detailed methodological section. The research focuses on the significance, objectives, and the models used in the study. However, I feel that the methodology section needs to be more elaborated, including the duration of the study. Additionally, a minimum of five key words should be provided
The abstract part is good
	

	Is the manuscript scientifically, correct? Please write here.
	The researcher used the GARCH and T-GARCH models to analyze volatility in stock market indices over the long term. The study spans from 2014 to 2024, a period during which the stock market faced a crisis due to the Covid-19 pandemic. However, the impact of Covid-19 on the stock market was not addressed in the study. In my opinion, it would be beneficial to explore how the Covid-19 situation specifically influenced both FII and DII during this period. Including this aspect would enhance the relevance and comprehensiveness of the study.
More elaboration required in Analysis part.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	If possible, the study could highlight the significant decline in the stock market during 2021-2022, within the period from 2014 to 2024, by referencing a few key sources.
Adding few articles related to stock market crisis during 2014-2024
	

	Is the language/English quality of the article suitable for scholarly communications?


	The quality of the language in the article, especially in the introductory section and throughout, could be improved. Additionally, the researcher should focus more on highlighting the role of FII and DII in the stock market and their contribution to the development of the economy.
Fine tune the quality of language
	

	Optional/General comments


	Overall, the research paper is well-done, but it should address all research elements in a more scientific manner. In my opinion, the points mentioned above, if valid, should be considered for improvement.

The study lacks recommendations for policymakers and investors, as well as a discussion on future research. Additionally, the research overlooks identifying a clear research gap. Since many studies have already examined the influence of FII and Domestic Institutional Investors on the stock market, it would be beneficial for the researcher to highlight the specific gap in this study and clarify how it contributes to existing literature.
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