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corporate Social Responsibility: Redevelopment of Delhi Colonies and NBCC
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ABSRACT
Delhi's rapid urbanization and industrialization-led economic growth has made provision
of housing a great challenge for public and private builders and contractors. Urbanization
n Delhi has resulted in dramatic changes in land use, disappearance of water bodies,
creation of heat island effects, severe air pollution, and terrible vehicular congestion on
most roads. The redevelopment of seven very old residential colonies in South Delhi by
the National Building Construction Corporation (NBCC) has created a debate about
sustainable and equitable urbanization. The purpose of the study is to reveal the social
responsibility of 2 major public construction company which has many megi
CONSrUChion projects to execute. A company may have laudable social responsibility in
is manifesio. For an entity like the NBCC, one of ils main responsibilities is o develop
cities like Delhi in @ manner that makes people proud of living in a healthy environment.
The paper is based on a close perusal of the projects since it came into public domain.
Had the Delhi citizens not raised their voice at mass felling of trees at these sites,
probably the projects would have gone on without any hindrance. The National Green
Trbunal and the Delhi Court have come into the picture, They have

* raised serous issues

on the development mode! followed by NBCC in it's project implementation at the sites,

The citizens of Delhi came out in large numbers and maintained 24 hour vigil at the tree

cutling sites to ensure that no further tree cutting happened. Young and old alike
participated in the protests that were given wide publicity

by the print and electronic
media. Also

this was happening at a time when the city was facing its worst air quality in
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02 concept of liberalization and globalization, the significance of good corporate governance was
it in India. The bank scam of 1992 and other scam that followed for example those of 5. M. Shoes,
7C, An ubhavs, CRB, Al-Flah, Munjals, Mescos and others reinforced the demand for enhancing the
qsndard of corporale govemnance . how to govern the corporatle sector so as to subserve the objectives as
cpshrined in our constitution that the economic system should contribute far the betterment of masses.
How 10 govern in a way that contribute 1o the wellare of investors, shareholders, workers, employees,
employers and the management group and society at large are the questions which must be answered and
analyzed. It is in this context that the present paper exemine the emerging problem of corporate
covemance and sunability of this as adopted by Indian companies

Corporate govemnance has different percepiions, for different people. Commonly, it means
governance of corporate with honesty, fair play, justice, integrity and transparency and above all with
sccountability. Despite all this, the corporate governance in India is showing all the putfalls of dubious
system with chubby boardroom and closed-door moonings. The warst part of this 15 the poor and
fraudulent accounting practices that are adopied by Indian companies. The balance sheets are ofien
imelevant because they mainly draw on historical cost; profits and loss accounts are generally inadeguate
10 provide an efficient tool of showing the fair and true view of financial working of the concern. They
rather deflate profit and inflate cash 10 save and evade income tax and befool investors. Current disclosure
standards as projected by corporates are inadequate to facilitate an increased role of investors in the
carporale governance. There is no qualitative improvement in these standards since there is a need 10 have
disclosures of key business risks, financial liquidity and fexibility in the prospectuses other accounting
documems of the companies. The Government should do something to change the way the corporate
sccounts look today. Among the various changes 10 be made are the presentations of consolidated
financial statements, making cash flow statement mandatory, disclosing the earnings per share along with
Proper analysis, prescribing a thorough audit report format and treatment of deferred taxation'.
Another suggestion is to improve the discloser norms distinguishing fixed sssets and liabilities properly
ind bring them at par with the intenational standards. There should be an improvement in the quality of

molit disclosed in the profit and loss account through separate disclosures regarding prior items and

- - - -
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ABSTRACT
This paper attempis o capture the volatility dynamics of spot and future base metal contracis.
Copper and aluminum are two important metals used widely by industry. Copper and aluminum
are traded on commodity exchange for price discovery and risk transfer, Commodity derivative
markets are often blamed that this causes volatility in the spot market. EGARCH is used to
examine the volatility dynamics. The results indicate that both ARCH term and GARCH term
was significant for both the contract. This indicates the volatility spillover from the future to the
spot markel. GARCH term is higher than ARCH term indicates that past innovation in the future
market has more impact on spot price volatility,. EGARCH is positive and significant in the case
of aluminum indicating that positive news has more effect. The study has the limitation that only
two commodities are exammned for empirical examination,
Key words: Volatility, Copper. Aluminum, EGARCH
INTRODUCTION
Base metals are widely used in the manufacturing and industrial sectors, Base metals are cheaper
and tamish when comes into contact with air or water due to this feature base metals cannot be
used as a store of value and cannot perform the function of currency like gold and silver.
Commonly used base metals are lead copper nickel and zine. The price of base metals depends
on industrial demand, supply through mining activity, and inventory (Labys 2006). The price
Muctuates when demand is high. An increase in demand for base metals indicates industrial
growth., With the spurt in the prices of base metals, the industry tries o find substitutes. When
the price of metal 15 low the mining activity 1s reduced to control supply. Base metal prices have
a significant role to play in the economy of nation and their price effect manufacturing and
mining industry (Watkins and McAleer2004) Price fluctuations in metal stock were always
walched with keen interest by manufacturers and consumers of metal stock (Modirroosta 201 3).
The government had taken several sieps to manage the price fluctuation and risk transfer. Base
metals are listed on commodity exchanges to perform the task of price discovery, risk transfer,
and hedging (Watkins and McAleer2004). Researchers had done researched the effectiveness of
commaodity exchanges in price discovery and hedging. The dernvative markets always face
¢riticisms that volatility in the future market leads to price volatility in the cash market as the
derivative market 18 leveraged. A huge quantity can be purchased or sold in commodity
derivative by paying a margin amount instead of the full amount. This paper is an attempt t©
study the volatility transfer from future 1o spot prices in base metal contracts traded on MCX.
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Abstract

This article attempis to deconstruct the dichotomy hetween spirituality and religion and
identify the influence of religious belief that is pervasive in workplace spirituality research
and paving toward the destabilization of daleful eve on religion in thetheoretical consiruct
The article argues that there are two basic tenets of spirituality research i.e., value of life and
value of work; to find meaning of who we are and what we do in relation with athers.
Theoryis use to undersiand and o interpret reality imto a meaningfil conclusion. And
refligious belief is controlling these theories by influencing the theory making process itself.
Therefore, the article ix pushing foward where although there exisis the dichotomy between
spivituality and religion, as religion cannot be equated with spiritality; spirituality is the
offshoor ofa religious belief and is essemtial to find common ground for an integral

workplace.

Keywords: Spintuality, Religious belief, Fellowship, Soul, Respectful pluralism and

Atheist,
Introduction

The workplace spirituality theme propagaies the call to distance religion and harness the
brighter side of spirituality in us, 10 lighten the workplace of modem time, The call is obvious
and urgent at time when the global workplace is infected by stress, tension and low morale
among the work community, Where workers fecling are alienated, their personal values are
constantly undermined or even suppressed. This is evidence from bally, incivility, abuse and
a constant struggle from the shadow of greed and different form of assault endure by many
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MERGERS AND AcauisiTIONS: A WAy AHEAD

Kumar l-ﬁ“‘ Abstriact: Wihile the whole m?rfrf f bareming tervaeds globalization amd
esh u ererging its a single comminity corporile restracluring starts gaining
fnrportance wird bevomies @ frtos strategy in m.m.—:_grmrlur restructuring
implies, changes in Hie structure of et oeganization to mike it niore useful
or beneficaal for Hie stukeholders Furthermiare, steuctural charege may b
in the form of ountership, legal, operational or @ comthination of any of
Hreee, that best suits Hheir needs. Insoloearcy, buvput or repositorming fs
somte of the additional rensons that imduce the corporate restructunng,
Harariglr oaemersiip dilution, in Hie same of merger, demerger, acquisttion
mitd takeaoers. The present paper attempls to reciens extensively the
literature auaidable in the areas of Mergers and Acquisttins It alsa
attempls lo ulentify the gaps avatlabde i the exishing [iterature to mdicate
the scope of potentil reasarch it the concerned area. In the purssit of
achicring objective, the study incorporales Tanaies stidies that have beent
conducted in e paat related o domestic and cross-border merger anid
dequisifions. Arn attempt tas has beem made in Hiis study to present
the review of studics Droelving dimersifiad lmbages. Studies on mergers
velated to rehabilitation & merger of sick wnits pronarily cvalmated the
impact of acquesition of sick companies Iy kealthy companies, and thereby
conclnfed that if omplemented efficiently these takenuer results m reotoal
of sick compunics, It Jms been further observed that although studies
on mrergers amd acquesitions ere arailable extensively but still there are
caps and areas whrch nead to be explored from the research pont of
view. For example; acquisitions aere anluzad awith the perspective of
cither acquirnrg firms only or acquired firms only, very few factors or
parameters were studed urtder mergers and acquesitons. Thus, there 154
dire need to study and examine pierger and acquisttion cases thoroughly
it order to analvze the gains and losses wssociated with merger and
acquitstton deats,

suk

Kewywords: Merger and Acquisitions, Sick Units, Bunking Industry,
Inorganic Growtlh, Cross-Rorder Acpuisttions

INTRODUCTION may be in the form of nwﬁu?'l'éi]l:l, legal, uE;umﬁ;_um!

: 1 or a combination of any of these, that best suits
While the whole world s turming lerwards their needs. [n.'nﬂ|1-'l-’.'f‘|'-_}': buyout or repositioning
are some of the additional reasons that induces the
corporate restructuning, throuph ownership dilution,
in the name of merger, demerger, acquisition and
takeovers.  Rapid technwlogical  advancernens,
increase in competition, change in the expectations of

globalization and emerging as a single community,
corperate restrucluring starts gaining importance
and becomes a famous strategy. In management
restructuring implies, changes in the structure of
an vrganization to make it more useful or benelicinl
for the stakeholders. Furthermore, structural change
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Abstract

In this paper, the authors explore the breakthrough of human consciousness and how mindfulness
practice immensely contributes to this endeavor, They discuss the inherent problem af the contemporary
waorkplace: the pain and suffering: physiologically, pivchologically, and emotionally, due to myriad
reasons, such as incivility, mismanagement of change, unhealthy competition and the consequential
breakdown of relationships, leading 1o a weakening of the socio-biolagical immune-system. The paper
then attempis to prove that mindfilness practice opens the possibilities for healing by cultivating humane
qualities such as compassion, kindness, and the promotion of physio-pavehalogical well-being. Thereby,
argues that mindfulmess practice improves cognitive functions, collective inguiry by unearthing one's
internal picture of the world, and ushering a new level of consciousness, which mdy pave a pathway
toward crealing a learning organization,

Keywards

Mindfulness, Aperspectival, Meta-awarcness, Leaming Organization, Consciousness, Integral, socio-
biology

Introduction

Jean Gebser (1985) in “The Ever-Presence Ongin™ demonstrated the evolution of human consciousness,
call “mutation™ of consciousncss, where he mapped human evolution of consciousness into SUCCESSIve
stage or structures; The Archaic, The Magic, The Mythical, The Mental and The Integral. This
progression proceeds from formless, spaceless, timeless indiscriminate worldview o perspectival
worldview (multi-dimensional), to aperspectival worldview (integral) in which we begin o look at the
world in integral wholeness (1985, p. 36-102). This progression of consciousness is conceived in
successive stages (Gebser, 1985; Wilber, 2000; Laloux, 2014). However, Gebser believed, organization
can experience the presence of mulii-stage of consciousness simultaneously. Onc department may be in
‘Mental” (follow predict and control approach), whereas, others may run seemingly closer to “Integral”
{sense and respond approach) (Gebser, 1985; Laloux. 2014). In closer look, such drastic difference is
intinsically driven by an individual's level of consciousness who is heading the department or
organization. This level of consciousness of an individual strongly determines their relationship toward
cach other. Therefore, an individual's consciousness level reshapes their work engagement, their
mnteraction with others at the workplace.

According to Frederic Laloux (2014), each stage of consciousness gives birth to a new model of
management which is much superior to the former. Arie De Geus (1999), Ken Wilber (20000, Frederic

International Research Journal of Management Soclology & Humanity ( IRIMSH) Page 353
i)




Parishodh Journal [SSN NO:2347-6648

ANECDOTE AND EMPIRICAL EVIDENCES ON FPRICE DISCOVERY OF
GOLD

BHARAT BHATT

Assistant Professor, Department of Commerce. Zakir Hussain Delhi College
(ZHDC), University of Delhi, India
Email: bhattbharat22(@rediffmail.com

ABSTRACT

This paper is an endeavor to study the function of a futures contract of gold in the price
discovery of the spot market, Data was collected for ten years from 2009 1o 2018. ARDL test
wias employed to empirically test the objective. It was concluded that future contract provide
helpin price discovery of spot and both the scgments are cointegrated. A bidirectional
relationship is estahlished but the speed of adjustment is higher when the future contract is the
dependent variable. The study has policy unplications for traders and policymakers. As a
Cointegration relationship is established so any policy change for one segment of the market will
be reflected in another segment. The study has the limitation that it explores only gold contracts
for a limited period.

Keywords: Price discovery, Gold, ARDL
INTRODUCTION

There are two important economic functions of derivative market price discovery and risk
transfer. The present study covers the aspect of price discovery. Price discovery between the s
and the derivative market was always a subject of keen interest by academicians, rescarchers,
and policymakers. The use of future prices in ascertaining cash prices is referred to as price
discovery into the future market (Schroeder & Goodwin, 1991). Price discovery is a process that
capurcs the speed of information and its effect on price vanation (Booth et al., 1999,).
Transaction cost is less in the derivative market and informed traders prefer to trade in the
derivatives market and the derivative market has more effect of information (Theissen, 201 1)
The relevance of price discovery is determined by the close association between derivative and
spot prices. The temporary association between derivative and spot prices implies performance
of price discovery function and long term association signifies existence of price discovery,
Temporary mismatch between prices of two segments of markets is offset by market forces.
(£hong et al., 2004), The future market creates a reference price for the spot market; as the future
market is leveraged so infornation has the first impact on the futures market. The future market
performs the function of predicting the subscquent spot prices. Price discovery in the future
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ARTICLE INFQ ABSTRACT

Keyemndc We use n secondl order mede] af corporate trust ta empirically lrvenigate trost-commitment and bayalty bullding
Corporaie irasi mechanlsms in ihe Indian conbest. The developmen of cosporate trust is foursd contingeat on both organiza-
Adfexzive commiltment thonal practiees and employee bebaviowr, which are concephuadised as fisst-order dimensfons of the seoond -Geder
Picermative: mom it comslruct af carpoeale trust The cemceplualization of corpomte tnsst ks showm o be valid imespective of the
EW' exchange sitastion involving durable, non-dursble of service preducts, Resuhs of a survey conducied with 835
Ehare of walisi Indian coceumers show fhat the higher ander constnect of carparate Iredl predicts affective, aormative nrd
comtimuance commitmsent o the organisasicn behind the brand. Affectve commiltment ks found 1o be the highest
driver of custemer loyoliy (ward-al-mesih and share-ofwallet) in the Indian cantex. The resulis vary slightly
seross differert exchange shluations and proside varieas implications 1o (beary and practioe with sn aém at
buildimg, bang term cuviomer relationships in the Iedian contex
1. Introduction ihat customers evaluate both prodict elemenis and company elements

Trest [aterfnces betwoen customer ond company embodying brand
loyalty Relational exchanges with long-term orientation are based on
custamer st - the cornerstane of effective relationship management
and one of the mos significant atiribuies a brard con own for ne-
latiomship initiation, formation, and maintenance (Fher. 20095
Vethoel, Philip, & Janny, 2002; Palmatler, Dani, Grewal, & Evans,
2004 ). Trust has been shown to play a pivatal robe in enhancing loyalty
(Chauxlhuari & Holbrook, 3003), corporate neputadion (Walsh, Mitchell,
Jucksan, & Beanry, 20000 and commitment (Aurier & NGoala, 2000
Morgan & llunn, 1994), in business-to-consumer, business-io-business
and not-for-profit contexts (Machillan, Money, Money, & Downing,
2005),

Customers” trust In & brand is primasily based on their consumption
expericnce and the evaluntion and perceptions of direct and indirect
contact with the brand (Delgade-Ballester & Munier-Alemdan, 2001,
Brand trust, which develops from series of discreet encounters during
censumption, indicates that a brand will behave in & customer’s best
interest (Hess & Story, 2005), showing reliability and integrity in its
internctions (Garbaring & Johmson, 1999). Althosgh the product/ser-
vice consumption experience is a very relevant and fmpartant sowrce of
trizst {Delpado-Ballester & Aunvera-Alemin, 200407, research shows

when deciding to trust or distrust o brand (Mal, Davies, & Diers-Lawson,
HONE; Sichimann, HKT). The latter element s caplured by Sichimann
(27 ) Rndings demomsirating that the competence of a brand is also
characterised by the leadership, the depth of experience and the gua-
lifiesions the providing company has achieved in the rebevant market,
Consistent with Sirdeshmukh, Singh, and Sabol {2002} position em-
ployee behaviour and management practices as the independent nodes
aroand which customers make evaluations/judgements about brands
trustworthy behaviours ond practices during an exchange. These find-
ings further warrant that it is therefore importnng o sol only usder-
stand the st building mechanisms feom an individual  braed
(Delgado-Ballester & Munuera-Alemdn, 2000: Delgado-Ballester, 204)
or productsservice perspective [Auvrier & N'Goaln, 2010; Johnson &
Grayson, 2000: Sirdeshmukh et al., 20023, but also from a COMpATY
(corporate brand, synonymously understood as the firm supplying the
products and.for services) perspective, which has received corsiderably
less attention from the trust literature.

Wi address these limitations in the extant literature by providing an
nensive review of the existing concepiualizations of trust and fs
MEASUFEMEAL [0 propose trust af the company level, termed as corporare
Fricst, a5 0 central mechanism with implications far effective customer-
brand relationships (commitment and boyalty). In doing so, we also
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Interlinkages and Causal Relationships:
An Empirical Study of BRICS and SAARC
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Abstract

This paper analyzes dynamics of stock indices inter-linkages
belmllr:r repisnsl nlegrations namely, BRICS and SAARC. These

regional [ntegrations arc taken mainly as Indas is 2 member in these
Reghonal Iniegrations. For aralysis purpose, fime sefies dxta of siock

indiges for a period ranging from Apnl 3000 1o March IS were
tsken. [obnson Co-Enlepration iest exhibits oo long-non refatinpships
between regional integrations resulting in poa-cuistent of price
discovery. To understand the sheri-berm dynamics between these
Regional Infegrations VAR has beon emplayed. Long-lerm oqualibriuen
relatioeship is not condirmed between regional inbegrations. VAR neswlb
clearly imdicates the dominance of BRICS oved SAARC in the shert-
nan. Fusther, Granper Cansality resulis display uni-dieogtioral Hniapes
fowing [reen BRICS in SAARC, due 1o the existence of mare influcntial
memnber countrics in BRI

L. Introduction
I REGIOMNAL INTEGRATIONS, bvo or more countrivs: or nations reach

ana nt to work dﬁ'-l.‘-l{ilﬂd co-operate with each other to achieve
stability, peace, and wealth. Eegional economic infegration is one of the
forms of regional integrations. Under these agreements, member countries

located in same geagraphic region agrees to reduce and wally rermowve
non-tariff and tarilf restrictions to facilitate wnrestricbed Now of services,

goods, and factors of production amiong them, The different stages of regional
economic integration from the slighhﬁtt integrated to the utmost integrated
form are, custom unions, free-trade agreements, commaon market, political
unian and economic union
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