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Abstract
This study aims to assess the quantile, asymmetric and nonlinear

impact of the economic indices and commodities on the price of Ethereum.
We used NARDL to identify long-run and short-run asymmetry and
QNARDL model on daily data from 2016 to 2024 to explain the unique or
distributional asymmetry based on the location of the dependent variable
within its own distribution. Findings reveal close connection of Ethereum
with energy market and ESG index. Energy assets and environmental
factors significantly influence the daily return of Ethereum. The coefficient
of error term represents the fast speed (92.70%) of correction and achieving
a capacity of the market to equilibrium explains the influence of the solar
index and real estate price on the Ethereum price and indicates eliminating
the arbitrage window. Outcome invites researchers and practitioners to
explore the linkage of the cryptocurrency market with environmental factors
and macro-financial development variables.
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I. Introduction
CRYPTOCURRENCIES HAVE GAINED a lot of attention in the financial

markets due to the quick development of blockchain technology, and the
belief held by some that they could represent a new class of investment assets.
Most central banks including the RBI are bullish on the introduction of their
own digital currency (Agarwal and Pandey, 2023). Even though the
cryptocurrency market is operating in dichotomy, where the crypto assets are
being actively traded in numerous countries and on contrary an outright ban
in some countries including China, Iraq, Bangladesh, Nepal to name a few.
This phenomenon of duality reflects the diverse economic priorities, apart
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