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Why bodhi ?

Bankim Chandra in Dharma-tattwa raised a million dolly
tion “what we are to do with life; what is to be done 7 )
loia ki koribo. ki korite hoy?). This was probably the
tion which hunted a considerable section of our faculty m
bers, In an untiring pursuit to solve this question, we cam
realize that eternal quest for knowledge along with heals
exchange of opinion could be an effective starting poin,
our journey to the centre of this question. By exerting .
freedom of expression and also by articulating our opini
we may at least make our life more meaningful, This venty
requires a platform for clarity of thought. Thus came the i
of Bodhi, a journal to be published exclusively b
Vivekananda College. Not only the members of our faculiy
any free thinker from any part of the globe is at liberty v
contribute and express his/her valued opinion, We welcome
articles from the experts of different subjects. We firmly be
lieve that active participation of erudite persons shall enable
the journal to rise to the pinnacle of glory in near future.
The advent of printing in 15" century Europe raised the hu
man civilization 10 & majestic climax. Power of the printed
word began to dominate the entire world. Pope Alexander V1.
apprehensive of the development, warned in papal bull in
1501; *The art of printing is very useful insofaras it furthers
the circulation of useful and tested books: but it can be more
harmful if it is permitted to widen the influence of pernicious
works.” By the word ‘pernicious’, the pope meant any wit
ing ‘antagonistic to the Catholic faith.” Centuries have passed
since the days of the pope Alexander V1. In many ways, liber-
alism reigned supreme in the past centuries. Accepting oth-
ers’ views has been accepted fact in our times, although not
followed always in the strict sense of the term. But we are
determined to follow it. The opinion of the ‘othet” shall be
honoured, but at the same time the right to polemics will not
be ignored.
It is the well considered opinion of the faculty members that
the journal would be published in three parts-bodhi artham,
bodhi vijanan and bodhi kala. The first one will deal with
issues relating to finance and economics; the second one
shall comprise discussion on science and technology and
‘s?h‘:o'g ';3“:‘\\‘32 mhl_mkle; on humanities and social
¢s, But we are entirely opposed to the idea of rigid
compartmentalization. A discourse on the history of sclcrl\;cc
may be published in bodhi kala, or for example, a critique of
colonial economy shall well accepted in bodhi artham, Our

resources are limited, but our vision is an humble effort on

our part 1o build up a knowle g
Thatis why up a knowledge based socicty.

Chicf Advisor
bodhi




LB Mthats 4012 (oo 1) pp 113

- Can Microinsurance Be Used In Dealing With The Pro
. .

B /1 Adverse Selection’ In Rural Credit Markets?
PR -
Credit is. often thought of as an effective means of breaking the trap of vicious eiry
sphc (Oof the relevance of the aforesaid staternent formal baking system  she
Bess. in the busmcss of rural lending for which they finger at the ‘agency problem'
,‘ ':'alnpst.evety rural market. This paper analyses how credit linked insurance contractcan help
= DK 10 screen its borrowers and thus get rid of the problem of adverse selection. Bynd\'&ni ’
100 WL‘Mpmjecl related ‘adverse selection' problem. Insurance market is also subject to adverse
problem but the current paper doesn't want to focus on it. Different mechanisms have already been
kle this problem. This paper is talking about an alternative mechanism to get rid of the
adverse selection. This alternative mechanism utilizes microinsurance as a screening device
ural credit market. The paper doesn't intend to show the importance o f insurance in the life of poor. It
s insurance or rather microinsurance as a screening that banks/MFOs can effectively utilize in their
bus fm.-pmk-.ins'umm':c company nexus model is used in this analysis. '

INTRODUCTION

U researches on rural credit market have particularly concentrated on' the issue of asymmetric
ation in the matter of dealing with the problem regarding disbursement of loan to the rural poor.
em of imperfect information leads to “agency problem'. Thisagency problem arises at two
different stages. First problem arises before the contractual arran gements actually take place. This is the
“adverse sclection™” problem. The second problem arises after the contract is made. This is referred as
~‘'moral hazard'. The problem of ‘adverse selection” actually refers to lack of ability on the part of bank
een its borrowers into ‘safe” type and ‘risky* type. On the other hand *moral hazard" refers o fall in

:ffort level of borrowers after the contract is made. Under the presence of this ‘agency problem’ formal
banking sectors find it extremely difficult to enter into rural credit market, particularly when it is operating
under the constraint of ‘limited liability'® This inevitably results in high interest rates, market segmen-
tation and credit rationing™, Both academic practitioners and development practitioners have tried (o
tackle this problem in terms of various mechanisms. The most celebrated mechanism is the method of
group lending. The practice of group lending has been carried out in differeft pockets of the world by
different MFOs. It evolved, in particular in Bangladesh (the Grameen Bank method) and in Latin
America (solidarity groups and village banking) and then spread out throughout the world. In Indin this
is practiced through Self Help Groups (SHGs). Though the group lending mechanism at different parts of
the world has its own distinct features, all have one common element in them and that is ‘joint liability®,
In fact, this is the founding pillar of group lending mechanism. 1t implies that if any one of the group
members fail o repay loan to the bank other members are jointly responsible for its repayment. The
i issue of ‘joint liability' actually takes help of ‘peer pressure’ and ‘social capital® in mitigating the

* State University of New York at Buffato, Buffalo, NY, USA




vian’ _and ‘moral hazard'®. Though group lending is the most cefep.

2 :al_SQ athand in dealing with ‘agency problem’, Progressive lending whick, ::‘:-’(‘l
incentive belon gs to the group of other mechanisms™, Joint benefit schcm.-m

"cet of other alternatives. While different mechanisms are tryin g to make ilhpk-,v :«.
m arising out of informational asyrpmctry and thus easing out the difficulties ,,,
o5 while lending to poor, this paper will suggest an allf.matnve mechanism which 1.

3 )inkedinsuranoe contract in dealing with the pre contract agency problem’.

aiariing. ?so',lc'fOC“S of microfinance was 013 microcredit but now it has started (o inciyq
e like savings and insurance into its realm. In faft. poor need access 1o differen
ices than just credit. Indeed savings helps a person (0 build its financial strength. It is g
consumption. particularly when income is low, as a_device of self insurance and for investmen
 MFOs in different regions of the world (like SafeSave in Bangladesh, SEWA in India v
ntified the basic instinct of poor for savings and have come with different savings relate
e 1o make an effective use of it. Again, in LDCs poor run themselves with lot of soc
: ic insecurity. They are always vulnerable to events that are beyond their control. Micromsurer
has ‘g'ol.,a huge role to be played under this circumstance and in recent times a number of MFOs have
}':, ed 10 concentrate on this area. Microinsurence actually refers to insurance for poor. It is generally
takes the form of a life insurance, health insurance, insurance against loss of asset and bad weather
. These insurance schemes are offered by MFOs in different forms. In many cases it is being offercd
# inPOs along with a savings contract or with a credit contract. Though the current paper docsii'
~ need to specify the type of insurance, it will work with health insurance, a credit linked micro healih
: :i}gunmc‘-".‘l'hcpaperdoesn't,imend to show the importance of a medical insurance for poor. It shows how
2 bank/MFO can make an effective use of it to gel rid of the problem of project related “adver

~ selection’. Actually any insurance contract is also subject to ‘agency problem’ but we are not focu sing
) on them. The paper has simply assumed itaway. This paper will particularly work witha credit finked
| health insurance contract and show that banks/MFOs can take help of this sort of contracts to gct rid of the
problem of project related ‘adverse selection’ problem and henceforth ‘adverse selection” probiem

because insurance contract, under this set up is free from that kind of problem. Generally, there are e

important alternative models of serving poor clients thr ough microhealthinsurance, ‘p rovider model
(bank/MFO plays both the role of a lender and of an insurer) and ‘linked model’ (bank/MFO- insurance

company nex us, where bank/MFO plays the role of a lender and insurance company does the role ol

an insurer and bank collects premium on behalf of insurance company)™. In the second model bank places

a credit link insurance contract to the client. Bank/MFO collects premium from clients and hand it over

to'the insurance company where insurance company performs all actuarial calculations. Though the papef

will focus on the second model, same result would be obtained if we use the former in stead of the latter

model. The model in this paper conceptualizes a hypothetical economic set up where a bank/MFO

offers two credit linked insurance contracts to its poor clients, First contract provides its po®

customers: 3 partial insurance coverage against an accident whereas Second contract carries full

W coverage but charges a higher interest rate relative to the former contr act, If bor rower Wants

to participate in these two contracts then they need to pay a fixed amount as premium, The premium amoun!
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;\lﬁllty over lncome described by theuuh(y function U (). :

intend to invest in a risky project for which they approach bank
5 assume that a typical borrower needs one unit of capital to m‘ry
ik ‘devoid of wealth have no option but to approach bank to finance its
"" “hazard’ and the borrower puts his optimum labour in this project. As hu
. borrower has no  wealth and thus he can’t offer any collateral. Again we
n't \m any non- monetary punishment. This means that lenders operate

LI lhepmjecl becomes successful it yields a return Y and if it fails then

,,bomwm can be categorized in two groups, ‘safe’ and ‘risky’. Let P
s'and ‘risky” individual respectively and lender can’ ldmingmsh
and. 0 <P, <1. Since safe borrowers are more likely to become
P“ >P,. Agnln. a typical borrower knows its own type, but the lender
1 borrower faces an outside independent risk. We can think of this risk being
lbomwer comes sick after he made an investment he incurs an income loss
‘income affects poor borrower badly, Let ) be the probability of falling il
gm of MFO/bank and we assume that 3, isn't very high. Again, let Q be the
typical individual incurs when he fall in ill. We assume that lenders in rural markets earn
¢ 10 rural markets are either asked by the government to serve with
want to bring about max imumsocial welfare, So, the assumption has

ng under the presence of an exogenous risk (a risk of health
ummu.a benchmark model:

W ’.’ﬁu unit of capital from the bank which he invests in a one period project.
' - -~ constitute the pool of borrowers. Borrowers are potentially efficient.
'bolna lundcd can gcncme a surplus output, ie. P > P > K where K is

''''''
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;cha into its being. As a result of which bank charges a single inegey

creditwor m‘m,h.wmcholoc but to move out of the market Ilu\.,.,,ll |

some worth: y borrowers are out of the market when efficiency criteria dun'. |
ed Nwmwemfacc another risk, the risk of getting ill. Let be the propy, ,[,,”

ver,

Mdiﬁmnl interest rates to two different types. Unavailability Proy
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) an oq;wﬂm(&) :ep:eunlwo profitability conditions of the lender corresponding 1o (w0
wers. LH ;nf theubove ‘equations show the expected return of the lender and RHS show

'j o Bul the ptoblcm u‘iscs when bank lacks adequate information lcgnrdmL (!u fiski
r, Here bank can't identify who is who. It only kniows that some portion of (he boriow
I8 quhhs theremnining portion is risky. Here, lender charges an uniform interest rate R (o o
which hlplndetmnlnedbytlwwo proﬂubillty condition for the lender. The zero profitability
nas follows
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«:kky borrowers, i s higher than R,. On the other hand owing to the prcxcna of safe
| lnlem(k lower thanR,_ Thcproblem is interest rate mny rise so high that sale
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i _|"-‘ﬁs'-hlslll'“dy been said the model will work with a bank insurance company nexus model. Borrow
ers need (0 pay a fixed amount of premium, say 10 access these credit link insurance contracts, The contract
in tur provides coverage of amounts g to its clients, Under partial coverage scheme o is less than Q, the
monetary loss of accident whereas under the full insurance scheme g= Q. The borrower borrows one unit of
money from the bank and he needs to pay R gross rate of interest to the bank. The borrower being poor has no
option but (o borrow an extra amount of money that he pays to the bank as premium, Therefore, the borrowe;
porrows an amount of (1+ ¢ o) from the bank and thus pays R (14 & ¢) as rate of interest to the bank. Here,
we are assuming that the bank operates in a competitive set up and is committed to break even. By making
such an assumption we are avoiding problems emerging out of imperfect competition. Under this sort of
competitive framework bank will try to cover its cost, K, per unit lent. This K includes cost of raising money for
every rupee lent and the transaction cost of banking operation. With every rupee lent if bank also lends the
premium amount then the effective cost of loan to bank i K (1+ £ 6). Therefore, the condition of breaking
even implics,

PAR(1+€0)+P,(1-A)R(1+€ 6)=K(1+€ ) wrmrmimmmmnnesen(4)

LHS of the above equation represents the expected retum of bank on lending of one unit capital. Since borrow-
ers are insured against any sort of health hazard their repayment capability does gethampered if they suffer
from illness. The above equation gets reduced to the following one

PR(l+eo)=K(l+c0)

Or, PR=K

Or, R=K/P,

Now, P, takes two values, P, and P where P, > P,

m:efote.RL::KIP,_>Rﬂ'=KIP“

Bank collects this premium from the borrowers and then hand that over to the insurance
company which is also assumed to break even. So, the equilibrium condition the insurance
company can be written as follows,

Left hand side of the above equality shows revenue side of insurance company where right hand side shows
expected cost. Now, e is the premium per unit of coverage and the insurance company provides ¢ amount of
health coverage o its clients. Therefore, & ¢ represents the revenue side of the insurance company. On the
other side 3, is the probability of illness. So, . o is the expected cost of insurance to the insurance company 0n
o amount of health coverage. The above equality boils down to the following equality,

ec =19

Since, lender and insurer are different parties rate of interest charged by the MFO/bank doesn't depend on the
coverage provided by the insurer and vice versa. Therefore, if we plot R on vertical axis and ¢ on horizontal
axis we get the following diagram

Here bank offers two contracts, represented by point A and B. One contract provides a partial coverage and




Dealing With The Problem Of
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ntract provides a full coverage and also ¢
s point B refers to the latter contract.
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: of the borrower (o see whether these two different kinds of contracts can
noym has already been said that borrowers are risk averse individuals and
. ', ,\ averse individuals. Again it has been mentioned that | is not very high

| bﬁhowm find it extremely difficult to pay high premium since the

wlet's lnllyze the expected utility of the borrower since outcomes are all

: mmtheinsmnee compuny Itdoesn tdepend on whether the project

,'_{' vébémwc:wc will recourse to indifference curve analysis. On the IC
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rage with high interest rate, a safe
1 opt for the latter contract,

‘ r.ﬁs’m the equilibrium values R and ¢ for safe und
Mowing Mﬁncompallblllty conditions have to be maim
""_,f;j,j,,,,'(k,-,.-:r“) ............................ (3) Ak

quit :é\Mous and thus they don't require any proof of their validity. Nb\w we
' M positions of the borrowers with the help of thefollowing diagram. Actu ;;
: (4) on Figure (3). A

ons of two borrowers. B, (R,, 5,) and By (R, o) are the equilibrium
l: risky individual respectively, At E, . interest rate charged is R, and this carries

A

e e

* Rmky U safe
. r : )

E,mky

A

o 2R >0
L] 0“ <Q OL <Q

Lt Figure (5)

cbn the other hand at Ey, interest rate charged is R, and this carries a fﬁllp P



bodhi artham 2 (1)

nsura : » coverage, ¢,=Q. Here, Rl. > R, The safe borrower is indifferent between (Wo contracts by
ultimately it will settle down with the (partial coverage, low interest rate) contract. On the other hand a risky
borrower will go for (full coverage, high interest rate) contract, Actunlly fullinsurance contract maximizes the
utility of the risky borrower and it strictly prefers equilibrium position, Eg . 10 ERR SbCody cltard move.
ment of the IC entails attainment of a lower IC, it will never move to E .- It R oankiVMEO offers
two cf)nmcts. A partial insurance coverage with low interest rate, ( o« Ry and a full insurance el
high interest rate contract, (o, R,), a safe borrower will go for the former contract where a risky borrower
will choose the second contract and hence we prove the above proposition'"’.

Now, we face the problem of rationalizing the above result with economic logic. The above result seems
very plausible if we assume that a poor person can meet his medical expenditure if his project comes out as
‘success’ and the project generates a flow of income throughout the year. This assumption has a strong
realistic ground. Gowt. of many LDCs provides subsidised medical treatment {0 its poor people. So, an indi.
vidual who highly expects to earn a flow of income in future can cover majority of his expenditure by his own
Therefore, a safe borrower who puts a good effort into his business expects his project to become successful
with a high probability compared to a risky individual who puts a low effort and thus won't be ready (o pay a
higher interest rate for full coverage and this way he also avoids the necessary extra borrowing for paying
higher sum of money to the bank/MFO. On the other hand a risky indiyidual who is not very sure about his
future income level will always want to have a full insurance coveragesince this would be helpful to meet
future health contingencies.

This mechanism is definitely economically efficient because under this mechanism all potentially efficient
borrowers are funded by the lender and lender can cover its cost of raising capital. In fact this mechanism
helps a lender to get rid of the problem of ‘adverse selection’, Therefore it helps the economy Lo operate in i
first best scenario and thus a Pareto improvement over the benchmark case. In fact an improvement of socal
welfare happens here. In the no insurance case banks used to earn zero profit which is same here. Additionally
insurance company also earns zero profit. But the borrowers enjoy a welfare improvement under this set up
and this happens in two ways. Firstly, the borrowers who were excluded in the previous set up now have an
access to the credit and secondly they have the opportunity to getinsured, partial or full against future health
contingencies. '

CONCLUSION

The paper shows that bank/MFO can use a credit link insurance contract to screen its borrowers. The
paper doesn't intend to show the importance of a medical insurance for poor: It shows how a bank/MFO
can use it to get rid of the problem of *adverse selection’. Though different mechanisms are at hand to tackle

the credit related pre contract *Agency Problem' we propose an altcumtwemchamsm to tackle that. I will

like to enquire into the post contract ‘Agency Problem’ and try to See whether a microinsurance can
become helpful to get nd of that problem or not,

NOTES ' I

. See Stiglitzand Weiss (1981) for a number of models on ‘adverse selection®
2. For detail analysis on *limited liability’, sce Aghion and Morduch (2005)
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OmpAct betseen farmers. technologists. scientists, admiristrators, B\ii,il_ miifl it
and global agencies must fashion a collective response that Jeads 100

mwtput!o that the spectré of food shorages is banished rromthcm .
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Dr. Manmohan Singh, Prime Minister of India
lqOhbtl Agro Industries Forum in New Delhi on April 10,2008,

ODUCTION
S J&G@iﬁotﬂem&m&\lm&by honorouable prime minister is very critical
need of the hour—an all round eftort to increase agricultural productivity so
itif there is a global food crisis then India cannot by pass
ot portion of our food basket particularly for the poor Indians.
h0st and 5o 1o evade this it is necessary to intervene at least in rice sector
i that it needs an all round effort, the intervention should consider all the
marketing and many other factors directly or indirectly related to agricultwral
et in a particular agricultyral practices all factors are equally important,
oduc wough introducing System of Rice Intensification popularly
aroves its potentiality regarding increasing production. But
1o take astock of Indian situation regarding production of rice, s
India. In the next section (Section-I) we try to present the
AIndia. It occupies about 23.3% of gross cropped area of the
. in production and 46% of the total cereal production of the
's tries in the world, India has the largest area under rice crop and ranks
Ol "
AT ‘The second thing, which is important for us, is the type of interven-
tion. Though PM argues strongly for second Green Revolution but
r he means 1o replicate the first green revolution type of in-
tervention or he just means to increase the rice production. If it is the
former then the question is whether is it possible to replicate green
revolution nowadays specifically after globalization. Though it is true
“that geeen revolution increases production tremendously but it faces

) !g'g_..VngmndaCollegp.’l‘hukur;wkm. E-Mail-atunu thakur @ gmail com
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)emains n an around 200 g day for the period 1990 0 2000, 102001 it
8228 gms/day in 2002. After that it is falling continuously, Now there
of population is higher than that of the growth of rice production and
i down. Average GDP growth rate in agriculture is declining (Table-
" ﬂ) *»'
R Tablecy
ol {s

:-!-.- Bt =g iy | E
Aver: ..@bl’)(?mw_ﬂ; Rate in Agriculture

Agnculture i
allied Services

254

244

198162 10 1990.91 352

3,66

250

247

$ reached its plateau and production becomes stagnant at
Lition is the need of the hour otherwise we can’t evade o sever
lan identifies some very critical factors which influence the
se factors according to the importance. A quick look to all
growth is stowing down very fast (Table-2), According o the
e (using yield potential of varieties of major crops released by the
NARS) as a proxy), public investment (including investment on
area under fruits and vegetables) are the most important
lining starting from 1980-81 and in case of technology no
06 "(f[‘nblé-zj). Not only that the terms of trade is against
2 10 eleventh plan document this is the first time after
agriculture when production is also declining.




e
| Public Sector net fixed capital
| stock

Area  under  fruits  and
vegetables




Revolution Through S stem of Rice Intensification (SR ) &“‘-—

ASia, remains of rice have been found in Lothal (2300 BC) and Ransous (2000-1800 BC), both,
dlxmlmnwmodun Indian State of Gujarat. Rice in welter locgafit:ms is what is today Bihar
2al 1n eastern Ind L CAtes 1o the same period.

et sown area is coming down. Total net fixed capital stock is depleting very
one of the major interventions of green revolution technology and the success of it
L mg‘ﬂhmm of NPK is heavily coming down from 8.17 to 2,30, There are many reasons
One ﬁ%m the fact that the productivity of the land comes down very fast so to have same
: 10 use more and more NPK. Only positive thing is the supply of credit (o the sector, It is
_',a..pal:q:but when a sector is facing against terms of trade then it needs more in depth
gm be found for which this loans are used and that is crucial for the growth of the
e actually raises many questions and surely it is not giving us a very bright picture. The rice

Mﬂmeomponent of Indian agriculture is also facing the same problem.
rice in India is comparatively higher when compared with some of the South Asian countrics
Bangladesh and Nepal, However it ranks much below when compared with the
tries like Japan, China, Korea, U.S.A. and Indonesia, The average rice productivity in
was 1986 kg/ha, which is about 23% below the world average productivity of 2563 kg/

g year,

onsiderable increase in productivity of rice in India during the past fifty years. The productivity
wres o \10!3 kg/ha in 1960-61 to around 2,079 kg/ha during 2001-02 (Economic Survey of
07-08). bﬂ- means there is 105% increase in yield implies it is more than doubled. The increase in
: w[ﬁ;lian'pmlblc due to introduction of high yielding rice varieties, high dose of fertilizers
spled with improved package of practices which green revolution brings in. But interestingly just
year there is a fall in productivity (Graph-2),

’E v Vauwdne Vied of Rice (g Mect

" Source: Economic Survey, 2007-08
o Graph-2
ni
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om watetlogged and poorly drained situations as well as from rain-fed 10
grown in 534 districts spread across 30 States and Union Territories, In spit¢
s beeh the contribution of the green revolution the growth in yield seems o have
reached its plateau. Increase in cost of INputs also have added further burden ta the
crms gg’: Mgmive means against agriculture and the flow of credit is increqsing—from
; onciud Wfan'netsm unable to meet the increasing cost of production just by selling
L}

‘*ﬁﬂdfminx eco-system, varying soils conditions, varying climatic and hydrologiéhl"

e ' Bl
analy {Q}%M clear that the need of the hour is a technology, which can increase

pr- ecreas cm@ of production, SRIas new package of practices is capable of doing these
8 tj{iﬁ.lmhe next section we are going 1o take a quick look about SRI,

'3 -

Section-11

ractices for cultivation. A priest Fr. Henri de Laulanié. S.J. first practiced the SRI
ough it was started earlier but the first paper was published in 1987 where 1l
ntation are documented. That paper is still used as the basic guideline.
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| ‘Spacing sowing:

e *  Maintining a spacing of 25 cms, between two seedlings.

I

|
| Single seedling:
i

¢  One seedling per hill

Regular weeding:

»  First weeding should after 8-10 days after transplanting,
® At least three weeding Is necessary,

1.

"\
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X M“ﬂ be done rotary hoeing or cono weeder (Picture-5). Using of these types of weeder will
give the bes ‘possible result. But at the same time it is true that some constraints are still there

g of those types of weeder though governments and also different agriculture universities
T best to make it available to every one. Firstly it is still unavailable to many of the
ndly poor farmers sometimes are not in a position to afford the price. In that case they
‘home made weeder (Picture-6) and that is giving a first best or at least second best

2

n should be done with minimum water,

hould be no standing water after transplanting.

and wetting

ing period there should be 1-2cm standing water
and that should be drained out in the afternoon.

i
tice Intensification- The Method

ce cultivation seedlings are raised in such a way that they can be transplanted along with
without disturbing the root system. 8-12 days old seedlings are transplanted to the main field
ma lmmnnlienng potential. In rice, each tiller produces another tiller two phyllochrons later.
erval of plant growth usually about § days but it can be longer or shorter depending on
depth of transplanting and soil conditions. When the soil and other conditions are
ugh as many as 12 phyllochrons before it moves from vegetative phase to

number of tillers can increase exponentially with as many as 84 or more from a

spl mftngnﬁeté‘ phyllochron sets back the growth momentum of the rice plants so that their
cing till ts and grains are not achieved. If 10* the 12* phyllochron is not materialized

£ 75% of tillering potential is lost. Single seedling per hill is recommended.
ithin 15-30 minutes after removing from the seedbed to avoid any kind of
‘Cmor more is provided to create better micro-environment for higher number
A to the tune of 10 Uha should be applied to make the soil rich in organic matter,
: commended. The first weeding should be followed after 10-12 days of
recommended, Against the traditional wisdom, only alternate wetting

i¢ condition at the root zone. A sub-saturated to saturated soil-water

R St

h wﬁsln&hamehng the energy required to create aerenchyma (air pockets) in
ditions to better productivity.

! '.'g;“p.\'ﬁr-uan appropriate stage resulting in more number of productive

Ay o e = A SSUEESOEE
NHODCT environme!
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'hble. Compnrison of SRI with Traditional Method of rice cultivation

SRl Method Traditional Method

nrsery bed should be nearer to the - : 7
main field. About S kg/ha secd is sown Nusety bed is not necessarily pre
inthe seed bed. Chemical fertilizers are | PAed near the main field. About 30

- not recommended. kg/ha or more seeds are used

@ateﬁllplowmg.puddlmg, leveling, rak-| No cross drain is made as inundation
ing isdone. Thirty cm wide channels are| is encouraged and drainage is not a
- | made at an interval of 2-meter across| priority.

| the field to drain excess water.
|Eight-ten day old seedlings are| About 25 day old or more seedlings

transplanted singly soon after they have are transplanted. 5-6 nos. of seedlings
two leaves and at least below 15 days hill iy

after sowing. The seedlings must be[ Per hill are used. Seedlings are
transplanted with their roots mtact w hile | uprooted from the nursery; the nursery

the seed sac remains attached. They | bed soil is removed from the root zone
‘mustnotbe plunged too deep and placed | before binding and transporting to the

- |aton the ground at appropriate point| . :
onlthe planting grid. gquare pattern of [ ™" field. Seedlings are generally not

planting %_nd is preferred to facilitate | transplanted as quickly as in SRI
weeding ransp annng should be done | method. Random planting is preferred.

| z!‘l,“:klz ly after 8‘“‘ removing seedling | Seedlings generally turn vellow and
e mursery. he root should not} ;e Aoyt a week to establish.

'glvty Seedlings remain green and
| establish early.

oeealing shouldbe panted preciselyat| [sually 20x15 cm spacing is
g spacmgof 25 cmX25 Cm or more | maintained

Farmers generally do not apply
balanced nutrients to soil. Farmers are
prone to use more nitrogenots
fertilizers and give less emphasis on
orgmlicmanum.

Inundation is preferred. Standing water

| helps in weed suppression thereby
eliminate weeding,
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LA
Operation SRI Method | mdnioaal Method

| ?mcc there is no standing water in the W%%m tnd“f:'::::
Weedi teld, weeds tend to proliferate hence | planting does - -

‘ lll ' requires frequent weeding. First | me hanica uv’”dma S°'“°‘"‘.‘“
| weeding should be done 10-12 days | manual weeding is done which

1 | after transplanting. Further weedings |  does not churn the soil,

! are required at an interval of 10-12 I

days. Weed bio-mass is generally

mixed with the soil with weeder

(Cono weeder) which enhances

organic matter in the soil,

From the above comparison it becomes clear that SRI helps farmers to cut the cost in different fronts. The
seed requirment is lower than that of in traditional technology and that leads a cost savings, The most
important in this regard is the use of water, In Indin most of the mmincmuiuble expenditure for water
In SRLas water requirment is drastically low and there is possibility of re-use of water so farmers can save
a huge amount here. J

Section-111
THE ADVENT OF SRI IN INDIA

The advent of SRI in India takes two routes: firstly through the agricultural university, state agencics and
research organisation and second rout is through civil society organizations, jh!md farmers and NGOs.
The former rout is dated back to 1999-2000 where as the second one is dated back to 1960s. In fact (he
experiments taken place at that time when SRI dose not exist formally. SRI formally came into being in 1987.
n 1963-64 H.R. Richeria from Central Rice Research Institute Cuttack developed a technique for rice cultivation
through clonal propagation. It is sure that he is not aware of SRI but some of the principles of SRI were
present there. So though not formally but informally India is early starter in this regard and Richeria demands
a:mmdmuonm the history of SRI in India. But after that !hetetu long gap. Richeria's effort can be
best explained as an effort of committed sclentist for giving high yield to poor farmers. In that sense it s ot
; tort. Pondichery, a small dot in the Indian rice map, is probably the first place where an
Of SRI had taken place. Auroville, the International commune is one of the feaders in
wa the first civil socicty organization o have taken Up SRI. They heard about SRI

m,rmm Mldlamﬂf b)’ i visitor o Anwmlﬂnh,‘So.lm; ‘5 the starting point

iment of SRI. Mostly at this time in 2 ) Dr, TMQ!W&MM, Professor of Soil
eultural University (TNAU) first heard about SR throuah

iy SRRl through a collaborative project
j¥ation. Within 2000—2002, “‘“"“““W?‘Mmmﬂmm throughout
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& w ina very small patches of land. Later on in 2002 M.S. Sawaminathan Foundation, a chennai based

: hldtpl&n up SRIfor experiments. In November 2002 Norman Uphoff, the most important proponent of
gave a presentation to the Ministry of Agriculture, New Delhi on SRI but got very little government
s¢. On the other at the same time, in January 2003, Dr, A. Satyanatan from ANGRAU visited Sri
‘fﬂf vingl first-hand experience regarding SR1and that was one of the most important milestone in
_ umey of SRI in India because Dr. Sataynarayn came back fully persuaded about SRI and
A this task more forcefully. Understanding its immense potentiality regarding increasing yield , in 2002

a lwnng NOO is taken up SRI for promoting it among farmers, mainly poor and tribal farmcrs

i!iffptent activities l\ad taken place to set the stage for advancmg SRIin India and more and more
dilfetentsecﬁon of the society came up with lhcnr own contribution to advance SRI. Itis also true

) from thc Central govt. The SRI map of India gives a very clear picture about its
ting SRI from 2003 and within 6 years it is spread over a very huge no. of villages.
dia announced National Food Security Mission (NFSM). Under this mission govt of India

u- pﬁmnry objecuve of NFSM is to produce additional 10 metric tons rice by 2011-
gg'lhﬂllonbector from 133 districts of 12 states. Within this 20 million hector. SRI

1Al

a is complex journey and different section of the society play theirrole. Now SRI
_,m acoepling SRI for its beneficial potentiality; one the one hand it
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g Section-1V
NT OF SRI IN WEST BENGAL

RTEH Benul 'Goyl is taking initiatives regarding spreading SRI in different districts with special
an Blose el diltrlcts. which are NFSM districts also. In kharif season of 2008-09 the production of
_. Ahousand mt and yield was 2450 kg / ha. The target for 2009-2010 is 11200 thousand MT
- Yield should be increased and the target for this is 2530 kg/ha, In West Bengal eight districts are

distﬂct State govt. is actively engaged in those districts in case of promoting SRI through
ning publishing leaflets and also through supporting different NGOs, Govt is also SUpporting
" NPSMdistricts very actively. Many NGOs are also working in case of promoting SRI.
WyﬂmNGO who brings SR1to Purulin before any initiative had taken place regarding SRI

PRAD AN is the oldest one in this regard. Itis working in Purulia district for a quit long time
10 tribal farmers. Now many other NGOs are taking SRI as one of the important proponent
%gﬂ?ﬁic&f'wcmuingly some organizations like Sabuj Sangha, Prasari take the challenge of
1 Sundarban delta Which in not so suitable rice cultivation, One of the important problems of
lack of sweet water which is necessary for rice cultivation. On the other the area is actually
line water, which is not very suitable for rice cultivation. So lack of plenty sweet water and

!novmer make cultivation very problematic and actually it creates the major hindrance in
ng income of those people residing here. SRI gives them a new hope. As it requires less
‘much suitable for them. Seeing the advantages, now many farmers are coming up. In the
n plotthe production is one and half times of the traditional one though it uses complete organic
Mer requirement is so low that farmers are quit amazed with this technology. In south 24

KA s also promoting SRL Another two big organizations—International Development
World Vision——are working on SRI mainly in North Bengal. The prime actors in case of West

e ‘Bcnsll. Agriculture Department with main focus on NESM districts

Sangha in Suderban Delta region

n south 24 parganas
evelopment Enterprise in North Bengal

: "'i".'kﬁy&mbadas they give us a chance to understand SR1 by
';SRFMe_d out in Orissa and Andhra Pradesh in 2004. From then
sation of SRIin India as well as in West Bengal. Lam also founder
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i ’n'lﬂﬁéStndy of Research & Development M anagement [n Indian Iron

f ~and Steel Industry with Special Reference to Tata Steel & SAIL
. Manindranath Pandit*

ON

d k! ) .ls.(‘mc Of.lhe bfl‘sic industries of India. It has a long and honorable history of more than

: ‘“ e ,'.m,'mqjor.gmwth occurred during the period of 1956 through 1974, The government

ical mi_mol_rln 1952 to assess the existing and future demand for steel in the country
mhmﬁf!lwmlsslon was a part of the activities relating 1o the feasibility study of the
-steel sector. In fact, the rapid development of the steel capacity is indeed a logical

: qftppid industrialization for a developing country. It is used as a basic material in
products, electrical machinery, transport equipment, textile and other machinery.
in 1947, the total capacity of Iron and steel industry was of the order of 1.3 million
m the Tata Iron and Steel Company and 0.3 million tons from the Indian Iron and Stee|
an installed capacity of 10 million tones(Sundaram, 1998), The real development of Iron
Gn_lmdemlimsoccmed only during the second plan period. According to the then Industrial
he existing private sector units were allowed to continue but new units would be started only
t. \HSCOhu been taken over by the government due to mismanagement, During the
integrated steel plants were started in Rourkela, Bhilai and Durgapur. Another unit was
. Later it was decided 1o establish three more units in Salem, Visakhapatnam and

 and Steel units in the public Sector are under the control of the Steel Authority of India
ished in 1974,

ent of the Steel Industry was regarded as an opportunity and a challenge, Ina way,
r has made a considerable progress from 1.5 million tons of crude steel in 1950-51 to
crude steel in 1950-51 to nearly 18 million tons in 1994-95. This rate of growth is
‘and it has become an importer today(R.B.1 Report 95-96) which is clearly shown in the
ort also shows that there has been decline in export of Indian Steel in South Eastern
ition to CIS nations, So, Research & Development management has to play a vital role
there have been no shortages of Iron & Steel materials in the
d Steel have been declined but the input lists have gone up. Besides
d in major South Eastern Asian markets led to highly competitive
ve to do much in research and development.

development work is done through various project teams, Thus, the
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ons "Ii_(c is more or less synonymous with pro life. ﬂ,ﬂ‘m top management can Play
. m ukﬂOWlCdgll‘lg these facts a3 Wc"p”%?& ‘WWII( for cmnnvny and

ment in an Institution or industry yng
A TR

: iucf&etivcncss are find out, il

Table - | .
YEAR “STEEL IMPORT
(Quantity in Million Tonnes)
1994-1995 -1 9
1995-1996 ':1 T86
1996-1997 .-F.q,-sz:
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comparati study xswbemdcinﬁieamofm:nd Development management

nd SAIL. As we know the SAIL plays the role of facilitator by providing broad
' J.‘ﬂd"x‘mnl"wl plants imbcmml >-Ahl\003h. the liberalization
: vernm ite impetus for growth of
M lugenumbcr of new steel
it technologies. So far 19
mi lmtmmupctnnnum or mw.

eCLor; continued to pursue
' lsxfmlkuc and innovate

B pollution and conserve
1e [or Iron and Steel,

=,
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7},; RDCIS), Ranchi, is trying to meet challenges in technological expertise and competence to fulfill the need of
steel plants and customers. On the other hand, TATA STEEL plant is also making to face the new
es dne to liberalization and is putting special emphasis on its Research and Development management.

;" has been made to ﬁnd out that what types of Research and Development ucuvmcs are bun&
'Of TATA STEEL and SAIL in gcneml SAIL nnd TATA STEEL both work in the same

,so lhat the company stays ahead of its compemors and to face any challenges in
ake India on the Map of the World in the steel section.In fact without proper management of
opmem this is not possible, Besides this, we also find that the per capita steel consumption
parison to North America i.e. about 450 K.G. and 22 K.G. respectively. So, it becomes a vital
Bment to point out why after seven, decades our Steel Industry is in such condition. It has also
og‘tthesearch & Devclopmem Management. Now, it has become more important due to

objec ygof this study i$ 1o make it more important in the steel sector to eradicate

RYEAES

%Ilﬁ‘l beoomes essemial to compare the role of managcmem in thc area of

the lop managememcan provudc to the Research & Developmcm
and effective. All these activities are related to top management

] smanagemnl has become more important. The
gggég differentiate oneself from competition,
ilar o xzntion It might therefore, surprise

el 1ent activities are increasingly
red that they were nearing death.
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.Outdaled within days Indian industriesare ye > adapt u;emselov:s 9 :" changing ey,
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- - Employment of Persons with Mental Retardation

R Tapasi Biswas®

W yment raises the standard of living of a person and also adds to the Gross Domestic Product
1. Fowever employment 1o disadvantaged persons like persons with disability brings about
S ﬂ@ﬂu‘!o" life socially and economically and also ensures dignity and recognition in their
y. This is because self-esteem and financial gains gencrated from employment would offset
the negative impact of disdainful attitude of the society.
mumlnlhe world over that employment is the most essential but the toughest aspect
the dlublod persons. In India, employment of the disabled is 8 more potent problem due to
dhociql security benefits, limited education and training facilities and high rate of illiteracy
dled population. It is found that most disabled persons and their families come from the
{ Mohapatra and Punani, 2004). The cost of maintaining such persons in the
burden, Thus the economic rehabilitation does not remain an individual need;it
$ need, Besides, (or persons with mental retardation, any types of engagement
.!l_vlns also bring about significant change in their life. Moreover the training of
Heves their escorts especially mother who can engage themselves in other productive
OIME generating activities.
litation is vital for the persons with mental retardation to stand up as equal partner of the
ersons with mental retardation are traditionally not given the opportunity for open
o1 for various historical and attitudinal reasons and there is no job reservation in India
- They have potential to work, earn and live in the community as respectable citizens, if
f-,",t. ning, placement and support services, Decent vocation is the fundamental right of
disabled or not. It guarantees equity, security and above all human dignity. It
mental retardation can perform competitively in various industrial jobs,
ations.
dressed in two ways, first, they must be provided with the necessary
d either they can be assisted for getting an employment in govemment
ped for self-employment generation,
of the employment process, It may be achieved through open, self or
ation or income generation. ILO recommendation No. 99, Pacagraph 1 (a)
mmendation the term ' vocational rehabilitation' means that part of the
ehabilitation which involves the provision of those vocational services
! AQWtiw placement, designed Yo enable a disabled person to

with a large population living in rural area. Indian
ty living, Persons with mental retardation were
ventually included, They are provided with due
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govemmuu of India has some programs for vocational training and employment, employment related
activiti of MR persons is not at all supportive as to improve their condition.
| hile emi)lbymcm is the ultimate goal for everyone in life, countries like India with high unemployment rate
' normal individuals pose specific problems for employment of MR persons, However, there ar¢ a
jobs which, given an opportunity, a MR person will perform as effectively as normal individuals
’lhoaa that are routine, repetitive and requiring relatively minimum social contact, Such jobs can be
! Ple in sheltered, open and self-employment,
‘ w&lohop trains a person with MR in an occupation and employs him in the workshop itself,
nd and mildly retarded individuals also benefit from sheltered employment because they are trained in
ks matched for their ability and they work under supervision, Examples of sheltered employment

W‘Mﬂs units in workshops, carpentry units, spray painting, file, folders, note-book making,

O .unfumtion gainfully in an open employment situation with initial support from the trainer
Mﬂﬁﬁlmd the necessary social competence also, For open employment, mildly retarded
ul itable. The suitable jobs for open employment are office boys, helper in canteens, and helper in
hwecry shops, helper in vehicle workshops and in printing press, book-binding, photocopying
ing machine operator and washing machine operator.
tly agricultural country, self-employment has good prospect for MR persons in the
ful if the MR persons are given appropriate training in a particular job where other
. llym supervising or supporting him. Dairy firms, poultry in rural area and roadside pan
- mmme of the examples of self-employment.
_' of the formal sector (those income generating productive activities which are governed
nt rules and regulations viz.Labour Laws, Tax Laws etc.) is negligible, informal sector is the
“L_,__ymemo all including MR persons, The advantage of 3% job reservation in the formal
i W(lhpbubm with other types of disabilities. The [LO believes that the best opportunities
wi micmﬂ handicap in developing countries are; inclusive work in support of family
I vcgotiviuu. and work in the fast growing informal sector of the cv.onomy
cto fIndWilh peel'group helps A MR person to get vocational lraimng on the job and
red employment in the work For the mild and moderalc catcgones of MR pcrsona.
e

kuppon successful rehabilitanon in jobs and independent Iwang
art of the employment related rehabilitation program. It is a systematic
e such skills and behavior which are necessary for a particular vocation.
DrOgr: s (functional education) to Vocational Programs (employment
voc [;lonal lxaming should be 14 to 16.

ersons let us see the employment situation of MR persons
da il "Chmnm The observations are based on the survey under
en by meamhor in 2008-09.
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| p -%Gorpbrétec‘overnance & It’s Impact on Performance
— A Study on The Indian Banking Sector

- Pranam Dhar*
btk ooy of banks’ organization structure on performance and corporate governance practices
2 fora number of years, mainly in developed countries such as UK and US. This paper
abave-mentioned issue in Indian context. It investigates two category of banks namely
; private banks. This paper adopts the Tobin's Q. and Return on Capital Employed
W ind,ichtors, The following board governance variables are used such as Board
Aot CEO as a chairman, Board meetings, and Women Executive and Executive-
e M_Wysis.tuults show that board governance variables like board committees.
o (\ Yomen director are statistically significant to performance for banks where government
stake. In addition, government banks are older and also have better market valuation than

orm: ﬁmﬂ by the Indian government during last decade have considerable impact on
or !9,.1921. Indian banking sector was under control of Indian government with
tor banks and few foreign banks (source: RBI). Since 1991, the Indian financial
7&’ seqpr to market driven system. After the economic crisis, there
ent governance and disclosures practices in the Indian banking
govemance in Indian banks has improved steadily. Internationally,
srmance has been discussed for a number of years, but it 15 relativel y
ite governance norms are implemented in the recent past. Board
overnance in determining financial performance of the bank

. Fa}mand Jensen (1983); they argued board of directors |s
\ceording 1o Mizruchi (1983) The Company board is a powerful
§ true in the most of the cases, when CEO of the
nd Seward (1990) found board plays a crucial role as
o company board identifies two broad catenories of

h boar ﬂ"'gqu.mnncc; equity ownership, compensation etc,
n for individual investors, and active capital market for
paper mainly examines intermal contiol mechanism
interna ‘callml mechanism are CEO a5 board




an, Outsider ratio in the board, Board size, and number of board meetings | held. Another important
performance is ownership pattemn, Ownership structure has been extensively discussed
researchers, academicians, and business practioners. Berla and Means (1932) found
een ownership and management towards firm performance They argued that firm performance
n management is separated from ownership. Jensen and Meckling (1976) used principal -
ictto explain divergence of thinking in firm related Issues between owners and management of
930). and Fama and Jensen (1983) suggested that these agency problems could be solved
hsystematic dispersion of firm's stake. Recently severl studies havaexnmtmd bank structure influence
| Womnce. This paper describes bank structure in three ways namely government bariks,
y ;’lndforelzn banks. The reason for three way classifications of banks, government banks tend 1o
L 10 control, board size, board chairman, board meeting, outsider (o be board ete. us
‘QN\MB:MMW banks, This paper investigates whether board governance is positively elated
e in government banks or in private banks.
ve mentioned variables, this paper uses Tobin's . Qand Return on Capital Employed (ROCE) as

indicators; Most of the corporate governance fiteratures have used these variables as

o m the effectiveness of one set of corporate governance: ‘mechanisms (board
ve on bank performance, This paper is organized in the followmg way. The following
er oncorpomesoveum and also presents boird govemance ( (Board committees,

: ducm!m CEO as a chalrman, Board meetings, and Director ratio), and firm
WS | 'tde Return on Capital Employed). The section thereafter presents data
rollowed by amtlon that describes methodology The section, before last

g.r



&,

~
Dhat: Corpotate Governance & It'y Impact on Petformance Jodﬂb.—

cor imp““:ylemm really helps owner's to exert control over corporate affairs, Corporate
| give commanding position to the owners to manage corporate insiders and managers.

p '..0.| :

GOVERNANCE

: ﬂlroelots 18 the ultimate governing body on bank affairs. The main task of bank board is 0

0 .mamgemn on behalf of owners. The board of director is top executive unit of a company
vith \tlpe mponsibihty of supervising operations of the company's management (Hsiang-Tsai
bolrdperfomp variety of functions such as monitoring and controlling management,

04 are mquimd 1o delibemc on the strategic agenda of the company. Boards plays
: _xommme in the bank,

i ctors in caseof public limited companies and two in case of private llmned companm
‘board should have maximum of seven or eight members to function effectively. There
tl\at.smtller board performs effectively than larger board. In a smaller board, members
a plnicular outcome (Lange ct.al, 2000), In contrast to this view, larger boards
0ol of expertise and a better ability to form reasonable judgment (Goodstein, Gautamée
_imarﬁvc optimum number of directors for the board. Hsiang-Tsai chiang, (2005)
hip between board structure and firm performance. Ingrid Bonn (2004) also found
o fi 'perfo:mnee. He argued that it is not board size, per se, that was important for
rather composition of the boards in terms of the ratios of outside directors, According (o
less than 50 % of the total numbcr of dlrcctors should be an mdcpcndcnt non-

inside directors generally have a greater understanding of the company’s
irect mrsm more. professional and are in a better position to exert control over
a ende direclors are belter in managing and monuonng managcmem

~ \ ost of the researches have support outside board members
ann (1992) argued there is high degree of association between
X by Mahajan and Sharma (1985), They found board
: ﬂ‘ecttvely It is common practice that CEQ of the bank
i;comrwmg opinion among researcher regarding CEO
rd. One set of researchers argued against it, just because
10 lack of independence. On the other hand, CEO can
s i ture strategy and able to run ina proper way, Past
Hsiang-Tsai (2005) found negatively related to
. The same results provided by Fama and Jensen
gued that it may reduce conflict between CEO
’ e -,Bouﬂ meeting is an important element
9, minimum four board meetings must be held




o not exceeding 4 months between (wo meetings: Confedecation ofmdhn’hln:uu;luhyocl:dc
e has recommended minimum of Six; Mﬂﬂ!? iuyear.w el the t :
‘of every two month. The logic behind this exereise i 10 examine and queston the eXecuire
cut mm held responsible for the way they conduct the wmmﬁebmd GEREES: MR

sts between number of board meetimlwldandﬁm p _,_Qf '
. mtegnc approach.

too d that government banks have  long-term orientation, which €1
at banks differ from other firms on day-to-day matters. In addltm controlled banks
management control to managers and they ¢ are expert at reta retaining ¢ OW“WP Past literature
nment ownership is positively signlﬁcanl 10 pmﬂnblllty but it is less significant to market
2 to Narendar et al (2005), foreign banks in Indian put up wpeﬂor perfon‘nancc than other
en et al (2005) argued that state owned banks have poor long-term performance for the
8 but these banks dramatically improved during privatization of banks. The bank
j lnd cash flow rights are having positive correlations. (La Pom et al, 1998). They further
tate :owne_d ‘banks is a common feature in many developing countries (La Porta et al, 2000) The
: state owned banks inmtfx‘i;t'gcounm ’(mtbagovemmnt credibility is more or
n the country | 2002). In India, the government has

eps to implement good corpome govers ices in Indian banks. Results of that,
have disinvested infavour of Indhn publlc. But, there is literature, which account

jte governance on bank performance. There is a negative relationship between
d p ‘omneefo:Spmlsbbmks(Rafeletal 2004), The empirical evidence
of bank performance and corporate governance is extremely limited. This

one of few papers. emerged in India that try to explain public sector banka

ignificantly differe .?ﬁ.- hrivate sector banks.
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IA SAMPLE AND DESCRIPTION OF VARIABLES

, AR = .
M 4.‘ V mw in this paper has been obtained from PROWESS, a financial database of Center
=y : W‘“"@ﬁ“"m (CMIE) and the website of Reserve Bank of India (RBI). The initial data
1" march 2010. The same sample is divided into three sets namely government banks,
b 'm-'ﬂemc. The final sample consisted of 89 banks, in which public sector has 28
0 mﬂﬁm of 30 and the remaining 31 banks belong to foreign banks (Source: RBI). In
ion of corporate governance practices is directly linked with Security Exchange Board
 clause 49 listing agreement. According to SEBI, the corporate governance practices
ﬂlﬂ are listed in the Indian stock exchanges. At present, only 41 banks listed in the
Wwhere 21 banks belong to public sector and the remaining 20 banks in the private sector

inal sample consists of only these 41 banks.

ator consists of two variables namely Tobin’s Q. and Return on Capital Employed.
on financial institutions has used accounting measure as a proxy for performance.
ccounting mdmtuhet valuation measure are used to account corporate governance practices

‘.'

]

bin's: h'?.sis_%-ve,ty'-widely used measure of corporate performance. It is defined as the ratio of
the firm to replacement value of the assets. Interestingly, original definition of Q has few
ions such as availability of timely and accurate Q date. It is understood that even
re also is difficult to employ. Kee and Prulti (1994) found approximation for original

A0 G

omputed as book value of debt plus market value of equity plus book value of preference
ployed (ROCE): The profitability of an organization is measured through ROCE.
ss and efficiency of an organization in generating earnings. It is calculated by

i “ f_md"t'axu (EBIT) by capital employed.

‘‘‘‘‘‘‘‘‘
.........

he 'wbamf directors both executive and non-executive directors in the
I + It is defined as the ratio of executive director to non-executive
EO as Chairman of the Board: This measure uses the dummy
of the board then it is coded as (1) and if not, it is coded as
tal number of board meetings held in 4 year, itis denoted by F
of committees in the banks, it is denoted by F Be. Women
K employs women executive in the board, it is coded as (1) or
2 We. In addition, the bank dummy is used to account the

Ol :
oy (N —— -
w2 I
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Table-1
- Descriptive Statistics of Sample Bank
1 2 3 4 5 6 7 8- [u9m |

————din

0.084

7 000
0.168 72 1

264 | 0.047 i
0 0.178

0.178 | 0.139 | 0.100 | 0.313"

164 0.317"
bR IR oaos {021 ouvas |




|

8 - correlation matrix results do

Table-1l shows Correlation Matrix Analysis on Indian Domestic Bll"‘;'hro';:b. few of the P HAbles are hm,:‘:l
ntany multicollearity problem among the independent v ables. b fon coefficient B sor s o aa

ctatistically significant relationship, but none of the variables carrying €orre -3 ls-where al i"dcmndgn;

The significant of this analysis isto fulfill the condition of multiple €

variables should be independent of each other.

JRi

;;Il; bodhi artham 2 (1)

Table ITI 7
an
Multiple Regression Analysis on Indian pomestic B iy
Tobin's 0 ~ Return o Capital Employed
Parameters (Model I) (Model I1)
Beta t test pvalue | Beta ttest pivaie

i T B S 0811y | 0423
directors

committees
S N TRl LT 0426 | | 0.673
Chalrman -

s D250 |-1642 0110 0138 | 0821 0.418
Meatings

SN Oma 0257 -1.711 0.096 0301 1.820 0.078
director

—vedormte | 0192|1324 [0:195 0055 | -0.347 0.731
7.Age 2 ooz |0261 1649 0.110

F test 2.562* 1.229

At 352 21.6

Adjusted R*2 215 30

iy a1 a1
banks
*Significant at 0.05 levels ‘

fl'hg Multiple Regression Analysis on Indian DomutleBanRSis gfvcnln'hble-m According 1o above table
the multiple regressions models are constructed on diﬁmdowmhlppqucm.wbm public and private
sector banks are put together o account for corporale governance practices Influence on performance in the

pati nko Hete dommitti mcde-Mhmﬂﬁ&ﬁ‘mmmm' which are listed

A i lhd‘hhlﬁll‘,-it i3 UACaetbod W’“Wmlonmodel I is statistically

’“’ —_— =
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L, where F test is 2.562 is significant at 5 percent level and it explains 35.2 variation in dependent
Shors-are three independent variables have statistically Signiﬁgmt relationships with dependent
e board of directors has significant relationship with bank performance, but it has negative influence.
b‘"’m have positive influence over Tobin's Q and age Is also sharing similar relationship with
lent variable. In mode! I1, the F test is not statistically significant and it prevents further interpretation of

Table 1V
Multiple Regression Analysis on Indian Public Sector Banks
Tobin’s Q Return on Capital Employed
4 (Model I) (Model II)
| Fﬁl ttest p value | Beta t test p value
y | 0133 [0:790 0.435 0446 [-2.626 | 0.013*

-0.374 -2,461 0.019* 0.146 0.957 0346

0366 [2352 0.025*  [-0,068 20.050 | 0.960

-0110  [-0672 0.507 -0275 -1.671 0.104

0223 |-1417 (0166 |0.046 0.287 00776

-1.752 0.089 0.329 2.152 0.039*

-1417 [ 0.166 | 0001 0.006 | 0995
2293 [0.029* [ 0260 | 1.738 0092

. 2204+ 2202+
T 364 355
heanra 206 19.4
21120 21120
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nks. The multiple regression .
n

I, ']I.

';h“';;ga._mmz(l)

¢ Regression Analysis on Indian Public s“;:;g’g e perfectly fit. The F g,
which constructed on Indian pubhc s ri:lations of the results, chu\,

further interp gk
ow for m m'y Tobi“vs Q ﬂnd rc“"n " a Mh}._.

both models are statistically significant and also all
dent variables 1 : Py
.s,gniﬁcamly influence performy, Dita

are having statistically significant relationship with depen | .
employed. The public sector banks corporate govemance practices ommittees has statistically ; CE oy,
private sector banks. Public sector banks board of directors a Board ; ing to nole that wo‘nwn d'y  Snifi g
relationship with Tobin’s Q in the multiple regression model 1. 118 l_ﬂ".“‘; 4 & S multiple r ect
board is contributing significantly towards bank peffom"“-a“d 'E R e':c ovcmmcg mc.g ?Ljssm" Mo,
11, Finally, bank dummy used in this models to public sectorbAREs "“-°?P°"“ . Practices infly,,
on performance have emerged as statistically significant varible at 5 levels: .

Sulyy ?

Table-TV gives Multipl
sbows that (hc mo*ls-

il
Or ln ‘hr-

FINDINGS
o pcrromancc. Hypothesls' 1is CONStyr, .

This paper examined the influence of bank governance pract ] .
under the assumption that aged bank able to build better reputation over 1he yca_rls. L:::k:n l‘m}k\ tend 1o,
better business due to reputation. This is proved to be correct because public sec (:irthnt are refatively , 2ed
and also carry better market valuation than private sector banks. The re_sult‘ suggeste : fcorpormc BOVemanc,
variables such as board committees and board directors do have impact on the bank per 9:_{"“"“" Hypothes;,
relating to Indian domestic banks are accepted because hypothesis'“ !?‘3‘3‘?3““"’ signiticant. This s e,

. ficantly related to bank performance 1,

expected result, where board committees and board directors signi
result showed that public sector banks are relatively better in .implemnﬁng‘the COIPOrAtE EOVErnance prayic,

It is evident from the analysis that Public sector banks' COFpOrate OVEINAnce practices are significay),
different than private sector banks. The hypothesis T is seems to be statistically Rosectin which thre,
corporate governance variables namely board committees, board director -'v‘“{d. women d'_f““’f of public secty
banks significantly related to performance. Surprisingly, private sector panks fairing poorly inemploying corpogy,

govemnance practices with respect (o public sector banks.
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e Uﬂdemnding!lacteﬁa, Virus,

etC.cvi N .. "
B )l 1 Debashis Kundy®

v

0 :ﬁtee'm'mg with mlliMe of pathogens like bacteria, virus, worms and others. They are
€5 10 the mankind and sometimes even threaten to derail the normal pace of life, Inspite

governments and the common public worldwide, there is no respite from

\gtaph may seem to talk upon pathogens of the biological kind. But this paper is focussed on the
e digital world i.¢., the computer bacteria, virus and worms, These digital pathogens of the
\ ':. g similar disruptions to the modern lifestyle like their biological counterpart. The objective
us to appraise the students, the academicians, the professionals, and the public at large about
hallenges of the twenty-first century, '

prises of five sections. The first section outlines the background. The second describes the

cyber attacks being reported by both Indian and global organisations. The third section
: of the topic ~ classifying and describing the nature of these digital pathogens, The next
the workings of an antivirus system. The last section concludes the article.

¥

(Le., the citizens of the Internet), whether they are individuals or organisations, face
intrusions on & daily basis. This alarming situation is amply highlighted by a survey entitled
prise Security 2010 conducted for Symantec, the well-known network security, by Applied

surve ymnducted inJanuary, 2010 contacted 2,100 businesses and government agencies in 27
und that all of them had experienced cyber losses of some type in the previous year, About

: :M'of Commerce,Vivekananda College, Thakurpukur, Kolkata, Email: debkundu_2000
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“percent of the victims rat

wilﬂmun

: - year, Forty-one
- seventy-five percent of Orgamizations said they were mt‘ , 1 evbe o 7:0nc

ed the attacks as cither ‘somew :'..:'?:7“ :

The On, CUstome
ﬂuu:::; Ithi::: reported losses were theft of intellectual pr The ,:';;
e rmation, and shutdown of activities cms ‘ nd loss of custome,
W INg Costs, according to the survey, were PM' 6%), 1 B oo spent asounq
$2 milli ). The survey also found out that. compan Ve P ight differen,
o l:nannunlly 1o combat these cyber attacks. m‘ s. But evep
then l“;‘ :\r::a::sltio H:;AA S O vork ity
ported that th :
(44 percent), ere were staff s
CLASSIFICATION
L of egories —

The malicious programmes, i.e., malwares found in th @ | Workd ars = LA S}':n 2

* Those that need a host program - VMB ik : : and Troj

*  Those that are independent and self-conta pgﬂ)
Out of these viruses, bacteria, worms and zombies have
A thout the use

computer virus is a kind of malicious software wﬂ : s o)

permission or knowledge, with an ability to rcplﬁq rac i only
replicate while others can cause severe harm the pe QRS D€ Assurncd
harmless and left on a system.
The most common types of viruses are described below:

1. Resident Virus - This type of virus is a pert It can overcon:

and interrupt all of the operations executed b i? ehi virus is the

Randex. Al
2. Direct Action Virus = The main purpose of this virs
executed. It infects files in the diroctory or fo '
AUTOEXEC.BAT file PATH. An exam
3, Overwrite Virus - Virus of this ldnd':
_contained in the files that itinfects. The ¢
losins the origlnnl content. Ancxnmple

ke action when i
arare specificd in the

68 the informtior
ympletely, th

IE i the Polyboot 1

8. Mlm“m- Macro Vwm w hm epled u - r @'pmgmnh that
contain macros. An example is. theMa“(ﬁ ' -

6. Directory Virus - Directory viruses ch ths thitt Satlon of a file. 1t infcc
program files with the extension .exe or ¢ ssible to locate (he
original files. AH.




vt of copies of themselves. An example is the Elkern “ 5 :
-'l'tm;_y‘_paof'vinuinrccts

irus gets activated, and prod

O uces damaging effects it is programmed (o'cany-osll's-ssﬁ ' .1
. ‘. ,Al L

g nere: ple infections using several technis es.

% any element that can be infected. They are considered fairly dangerous

combine different infection techniques. An example includes Ywinz,

2 - Companion viruses are wctually file infector viruses. They are known as

€8 because once they get into the system they “accompany* the files that already

example is the Stator, , fyes

' mﬁh l“ﬁﬂthhhblg or FAT viruses are very dangerous, They prevent access to
§ of the disk where important files are stored. '

vork viruses rapidly spread through o Local Network Area (LAN), and
ghout the internet. When the virus infects a computer, it searches through the

v potential prey. When the virus finishes infecting that computer, it maves on
le repeats itself. An example is the Nimda.

L e
"&Mcommon malwares are as follows
11" )
Y "'." | ¥ ‘
n logic embedded in them that checks for a set of conditions
2 in damaging actions.

to arise and then execute

£y paints into & program. They are used to get 4ceess 10 a computer

ed routine embedded within a useful program, the execution of which results in
ine, Jts common objective is data destruction of the infected document An example

AR S\

f"o_'vetﬁn_ﬁ)xétnplconneclcd computer and then uses it to launch an untraceable
stributed Denial-Of-Service (DDoS) attacks, An army of zombie computers is
ICES,

:plicate themselves and send copies Lo computers across the network (o perform some
ey use network connections 10 spread from one svstem (o another. An ¢ xample includes

Programs ot executable files, When one of these programs ’[‘l k

B
|}
|
A



consume resources by replicating themselves, ﬂ ot
m’pltme themselves and reproduce exponemm

-8 il
These are such ‘ 9 . ‘ \ ""'"fv" ?{he'imcmcl
Se _8“'3 m;nmmsthnlsecmuymcordlhclm) Ll ot R nd accordi
s used by companies and hackers to u d the preference OF AR T "“7 By
‘,Qihnthe‘indvmisememonuack. 17 i - 1
ﬁomm MEASURES ) ‘ ety b
" : A all

: 'l’henmmecuvecoumcmmm would be to keep your computer awiy from et and :ll!temovablc
v storage devices like pendrives. Since that would be almost in ution is to install
- anantivirus software. Almost all latest anti-yirus offers prot
All antivirus programmes work through a three-stage

'§  Detection - = To detect the presence of any malware

§  Identification - Tondcmifythespecmcvimbyiu: coritsnature

§ Removal - To remove all traces of the mulwaréwﬁ ore the infected programme lul ariginal

state : ' :

With the continuous evolution of different forms of malware: of antivirus hav ;a!ﬁb Mndergone
‘gradual transformation. The following are termed as the generations ’

§  First generation — Simple scanners that worked thro _j‘
§ Second generation ~ Heuristic scanners that worked
§ Third generation - Activity traps that resided in mﬁ
§ Pounhyewadon-?ull-fanucdprmonmkcof nti

The more advanced techniques currently being offered m-—‘
 +Generic Decryption ¥, i
~ +Digital Inmune System

-¥Behlviour-Blockmg Software

.......
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! iltmw to appraise the common people, mainly the student community, about the residents 9‘
-the bacteria, virus, worms and others. It also talks about the generation of antivirus and their

Jhﬂisvlhm' expected that daily users of the digital network will have a clear understanding of the
ace and adopt appropriate measures to counter those threats,

ofstea University, Network Security Course, CSC290A, Accessed on 08/02/2011,

pillen wikipedia org/wiki/. Accessed on 06/02/201 1.
"

s

ipiwww.pandasecurity.com. Accessed on 07/02/2011

of Enterprise Security 2010, Symantec, htp://www.symantec.com/. Accessed on 06/02/

o O
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- Warehouse Receipt Financing In India

- Scope And Challenges .

1 - Swapan Chakrabarti* -
. Bidisha Sarkar Dutta®* >

_ﬁmiqg'mny ACLas u powertul means to extend assistance to the Indian farmers 5095 (0
wwtw and growth, This mode of financing is slowly gaining ground in India, with
mﬂ\&zlu !hintgard especially after the enactment of the WDRA Act 2007, This papet
plicability and potential of the concept of warchouse receipt financing in the
“:”'ylvltilt‘lgh‘o‘_f the related problems and prospects from the standpoints of both

Paper ventures o explore the scope and challenges of warehiouse financing in the

rialization during the plan period and a steadily growing exposure to the global
T,_f_o,llq,wing the disintegration of Soviet Russia and the consequent end of
i the Indian economy still remains mostly and visibly under the clutches of the
stermined performance of its agriculture on which the overwhelming majority of
has motivated a wide section of commentators to view India as

! ? ntey. The story is not complete here. Even after the Green Revolution of the 70s,
N ever growing pressure felt on it because of an unchecked population growth, has

the required level of technological progress as is usually expected in any

(A YN

eveld ent. This has called for a more urgent attention 1o the issue and for quite

nod, the prospects of a second Green Revolution are being mooted at the national
S context, are being initiated in recent times (o remove the technological isolation
steps are being considered for introducing scientific methods in irrigation and
elding crops in a bigger way. setting up centralized information dissemination
for proper grading and standardization measures. But the efforts are

! éiim.bfconcen\. Itholds out areas with wider gaps and shortcomings. In
culture is the chief determinant of economic development, any exercise of
& should bring the farmer’s interest sharply to the fore. But more often than

"y

"jﬁ%’kmﬂllwd neglected, They have all along struggled (o repay their

piversity of Calcuna, Emabl: swapanchakabooy L redimaileom

perce, Sivanath Sost College, Email - bidishadatta@rediitmall com
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Chakrabarti & Dutta: Warehouse Receipt Financing In India_

cuments. An ordinary warehouse receipt is a bearer document, and it is a document of title: The:
dcument has the right to withdraw the goods from the warehouse and dispose them. The holder

L10 pass on the receipt to another party, by merely endorsing it to the new holder. Banks can.

o obuln direct ownership control over the commodities, but commodity sector players
pis that convey such strong rights since thore are no checks and balances, and the
abuse Is relatively strong (unless an clectronic registry is used). Double receipls (@
.‘_‘Mt)fconslst of two parts: centificate of pledge and certificate of title. They can be
another, The certificate of pledge is provided 1o the lender in order to take out n loan,
Wih“im“cd goods in the warchouse to borrow against those goods (o cover his
heeds /The pledge certificate indicates that it holder has the right to demand for repayment of
er (depositor) The lender, however, does not give the borrower the full value of the goods
mmvyldnfonhe costs that the lender will incur. The lender also remains particularly
hat may arise from the possibility of a compulsion of selling the goods in case of a loan
Ins alert about the possibility of a decrease in value of the stored good caused by price
\m_nbcmnditymrkzl Secondly, the certificate of title has the right 1o dispose of the
mw’lm has been repaid. The warehouse will release the goods only when both
enled together, The pledge certificate can be obtained from the lender on repayment

SAPT FINANCING?

warel ouse receipt allows a financier to shift its risk from the borrower to the asset,
el the ligquid collateral asset in case of default, this type of lending lowers risk and
fcommodity transactions—e.g , high loan servicing costs high information costs, and

addition, borrowers do not need a strong balance sheet or long credit history because
OF vidual or company, but on the value of the commodity. Since the lending
Finterest rate for borrowers could also be reduced. Warehouse receipts

ng short-term working capital loans because they do not tie-up fixed sssets.,
Hateral for accessing long-term financing for capital expenditures, In addition,
er the oppartunity for borrowers who lack fixed assets altogether to access finance.

e

orrower: in the process of warehouse receipt financing enjoy some advantages, and
vhich are discussed in what follows.

 effect of smoothing out seasonal price variations throughout the year for a
i

VN

this gains popularity, more people are expected to become involved in the
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warehouse system. This can result in shorter and more competitive supply chains, Th ly, ittakes care of the

aspect of liquidity, Unlike real estate or other forms of collateral thé-wnmﬁiol'.’@;w—‘is"iquid' l.‘ g be
converted into cash either at a bank or at the mark'clplacc This 'i's awhlly:a@ﬂ”“'i‘m* which may
otherwise have difficulty in collecting repayments from the farmer. However, thetechnigue is not an unmixcd
blessing for the financial institutions, It has been seen that in S“umom.wmth_e‘lomm“ﬂl Rt ithe
estimated worth of the product, a lower price decreases the loan amount available to the farmer and thereby

reduced the intcrest that the F could potentially collect. Moteover, tis systemworks only if there are reliabie

warchouses i"_ 'hc region. A financial institution (F1) can establish or manage & W‘W‘bm 0
shown that this is usually not sustainable for the F1, If an F1 must step in to build or manage a warchousc, it

should proceed cautiously and add this cost to the price of its inventory. crcdilplﬂﬂ‘ R
THE STANDPOINT OF FARMERS

Warehouse financing technique has several advantages to the farmers. First, WM“”M’P‘S allow small-
scale farmers to delay the sale of goods, allowing them to take advantage of farge seasonal price produce
while obtaining cash when the harvest begins. Secondly, it has price transparency. A side effect of the warchousc
system is that farmer groups work together with the warehouse operatot to establish prices based on the
product’s market value. This empowers farmers by providing them with up-to-date information on prices
throughout the season. The farmers gain additional knowledge about curfent prices and can become “price
setters’ rather than *price takers’. Secondly, it allows for food security, Farmers can realize savings by ‘buying
back' their produce from the warehouse for home consumption during the lean season when food prices are
high. But warehouse financing has its disadvantages as well, so far as the farmers are concerned. First, there
is a possibility of a decline in profit. Quite often the farmer tries to maximize profits by holding the produce until
the price reaches its peak. Once the price is at peak, the rush of additional inventories into the market causes
the price to fall almost immediately, This practice may catch farmers with more than half'of their inventory
selling at the lowest, instead of the highest price. The net result is substantial erosion in the profit, Secondly,
there is shortage of storage of agricultural products; This is especially true in rural areas, where the technology
can be scarce or expensive. As a result, the stored product runs the risk for spoilage, loss from pests, and
quality depreciation. Often an unreliable supply or shortage of storage chcmi_éql&th@l are used to preserve
agricultural goods may decrease the farmer's total volume of usable produce and compromise the product’s
total value, thus decreasing the farmer s ability to receive the best price for the produce. Thirdly. transportation
of goods o the warehouse is an added cxpense to the farmer. In rfural areas where trucks and fuel are
expensive and often difficult to obtain, transporting the goods for storage in the next village or closest town
poses a major challenge. High transport costs will make farmers less induced to Store their goods.

DEMATERIALISATION OF WARE HOUSE RECEIPTS

Initially warehouse receipts were issued in physical form in the sense that those represented paper documents
However, presently the option of dematerialising them and holding electronic warehouse receipts is also
available. The limitations of holding physical warchouse receipts are as follows:

»  Need to split the receipt in case the depositor wants to transfer & part of the deposit only
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i T

Place to another with risk of thefu/loss in transit/
transferee are at two different locations

hove the warchouse receipts from one
‘the transferor and

smanual paper handling

| of receipt activity is kept, and the clectronic recei :
D N it Ptsystem serves to back-up receipt
he wittehouse. P

tf g has already made a beginning for quite some time, But even t
vill. Many have dearth in expertise to finance
s sluggish growth is not really lack of money,
eral than the goods pledged which are always

oday many institutions
In warehouse receipts. The most plausible
buta glaring lack of awareness, Banks cannot

. liquid and can be disposed of within no time.
e risk that bugs them is the fear that the commadity kept as collateral may be disposed of

edge and also that the price of the collateral might fall during the time of disposal. These
by;»qgvelopihg the concept of collateral managers, who would be primarily engaged in
arding the collateral. The price risk which can lead to loss of value of the collateral can

A\ ,’f;o?f;‘ii!bniloﬂng the movements in its market value as well as by margining the use of price
- o1 SA

......

ﬂi'nmlc:mp in this field by enacting the Warehousing (Development and Regulation) Act,
opment and regulation of warehouses, regulations of negotiability of warchouse receipts and
growth of the warehousing business, For successful implementation of the scheme, the
e Act need 1o be serutinized in greater depths. By virtue of this Act, the Warchousing
gulatory Authority (WDRA) regulates warehouse issues, which were previously taken
nodity futures market regulator, the FMC (Forward Market Commission ). Of significance.
pt financing is now being undertaken by a number of banks but the growth achieved so far is
number of banks including HSBC, Punjab and Sind Bank, IDBI. Bank of Baroda, Andhen
Ome Wi y 10 promote warehouse receipt financing. But itis very crucial for these banks to
ictioning procedures and, of more importance, to make their services known and accessible
‘lﬁkgc.r:,wny. In that event, they can be expected (o compete more efficiently with the
ders to whom the Indian farming community has fallen prey for over centuries.

s, But the Iaw did not provide sanctity to such receipts as negotiable document and
hts and obligations of warchouseman and holder of the warehouse receipt. Since it was
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1 ding in commoditic,
able instrument or document, itwas difficult to deal in! 2 anks h faced probler,
finance against the security of warehouse receipt o |88 heyear 2007 howeye,
SE receipts were not treated as negotiable inst b e, b ‘
- WEWDRA (Warehousing Development and Regulat b chis| ed by a bill of
oy, | l,gmgg‘;mt-inaminwaylhcsanwsonoflimitedm'_d U e e g !
~ lading: On26" April 2011, Prof. K.V, Thomas, Minister i to farmers against the
- launched Negotiable Warchouse Receipt System. ‘ IDRA) aire fully negotinb
- storage made with Warehousing Development and Reg by sl banks (o popularize ths

- instrument backed by a Central legislation .This was long e was th
- Kindof financing. A major problem that held back warehous £
- documents. But after enactment of the WDRA*@, ot Canteal D or
b b introduced. At present, the National Securities Depository (NSDL) and ik DF commoditics
~ operateas clearing house for settlement of trades pertaining (o WALEHE pants empanelled witly (e
The demat account for the purpose has 1o be opened itk s A g shange. Suitable
depository, The warehouses should also be in agreemen ' Ty ted, and also are
and approved accreditation agencies are helping in standardizat RIGE 22 D T the lender whle
providing information regarding quality and quantity of the I¢ R T e W e, when the son)|
extending finances. But still certain other issues also are ¢ eabicro i s sl y are required (o
farmers intend to take physical delivery in the process of ‘f'l\ tion ir f'.lem i8/that the
adhere to stipulated market lots, and this often becomes al gy Atge demand for
negotiable warchouse receipts are issued by the’ S O eeints (ssucd by these

storage, private warchouses are also operative, but banks do not freel, )

warchouses, {

CONCLUSION

Warehouse financing can go a lang way to improve th
relevant institutions come forward ina bigger way, Theri LR TAA tha Ind| Ig community
others ngummnf;mmlyh;mm ,. 10 0 (cﬁlurc as well
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A = o Mandira Roychoudhury*
cle an effort

e e

Sl

has been made to throw a tight on the respansibilisies of joint sock companies towards

’_' gxoupak Ih most of (he time it is naticed thin companies fail 10 give o clelr picture -
qhem dets, U«I\del these circumstances, It becomes necessary 1o apply the policy ol
0N in the companies. '

ML & Y '.l“

N important part of modern society. It has an obligation to ook beyond the goal of
/ business enterprise has  close relation with the soclety as it uses the society (o
sume its output. Therefore it is essential that the business enterprise must discharge
s the 50 hgyby serving the different social groups,
hcfvf?ar’it'wh tubbnsib'll'iﬂc's are discharged by the business?
supplied by the investors. So it is justified that the investors must get proper retum on
n the size of the business is small then it is possible to supervise directly and take
kmalpractices. But ax it grows larger like a joint stock company, this question becomes
irates ownership from management. The capital of a joint stock company I procured
they deserve transparency in accounting practice, They also have full right o know
inaged and whether they are getting proper returm on thelr investment of not.

sharcholders appoint a Board of Directors to manage the company. This Board of
group of managers who practically hundle the day-to-day activities and give report
joard periodically, Thus the managers are required to make proper deployment of
e objective of maximizing returns on such fund.

hus required (o play a vital role in the managerial process to give proper direction to
. lar monitoring. But in practice field it is not always possible for the Board to give
nanag i@dctdiﬂ'cmm situations. As a result, those persons who are the representatives of
In satisfying their self-need at the cost of the investors. The result Is, being dissat-
simply withdraw their investments from the company, which would result in
ultimately the company would become a target of take-over. In order 10 get rid of
sential to haye full control over the management and keep check on the activities of
haye been given the responsibility of managing it.
“ING CORPORATE GOVERNANCE
eI pollcy 1o safegoard the interest of all those parties who are directly or indueetly
nd deserve transparency in the management of the company. 1Uis a process which
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looks beyond managing the company and move towards all those aetivities which are required 1o be e,

efficiently to serve the social Eroup comprising of shnmholddb.ﬁ\'!?@m‘cmd‘mm' supplicrs and the on)

nity as a whole .
Itis a system which exercises control from the planning stage of management and continues throyg, "
th

process of its implementation and execution thereby, ensuring achieyement of corporate objective vy, pe
. g ‘[

transparency and accountability, :
As defined by the Cadbury Committee ( U.K.), corporate 89V§.W:is s ystem by which Sl

directed and controlled”,
The OECD (Organisation for Economic Co-operation and Development) Principles of Corporate Govey,,

states that “Corporate Governance involves a set of relationships between a company's management,

Bo§rﬂ. its sharcholders and other stakeholders. Corporate governance also provides the structure
Which the objectives of the company are set and the means of attaining these objectives and

throyek

Or

performance are determined”’ X
Therefore, a good corporate governance system throws light on the efficient management of businc., 1

managers and creates a relationship of trust and faith between the company and the society as a who|,
ROLE OF CORPORATE GOVERNANCE IN DEVELOPING COUNTRY

Corporate governance also plays an important role in the developing countries by providing them proper sy,
of funds. Corporate governance gives assurance rcg_ardin_g proper management of companies and atiryc, |
large number of investors to invest their money and thereby helping in industrial development of the coun,
But corporate governance becomes a necessity when many companies in a developing country follows nee,
tive means in business policy which results into exploitation of all the sections of the society related 1o it 1co..
it becomes urgent to introduce corporate governance in such a country which gives protection to the comp,
nies doing unethical business and depriving the shareholders and other related parties.

CORPORATE GOVERNANCE IN INDIA .

India also witnessed the same problem during early 1990's which resulted in creating the urge for investizann
the procedure of management in different Indian companies and applied corporate governance as a ool |

mnvestigation.

India’s first code of corporate governance, introduced in the year 1997, was the CII (The Confederatio
Indian Industry) code for ‘Desirable Corporate Governance' under the chairmanship of Mr. Rahul Baja) e
the main importance was given on the performance of Board of directors and non-executive directon win
work actively with the knowledge of different company laws and financial statements.

In the year 1999 a further change was noticed in the history of India when SEBI was created by the Pacliames
of India towards the development and promation of securities market and protecting the interest of invesir !
such market.

SEBI constituted a committee on corporate governance for the ﬂrsf time in 2000 under the chairmanship ol M
Kumar Mangalam Birla, to promote and improve the quality of corporate governance in respect of 1
companies. With the object of ensuring proper management of companies, SEBI prescribed a formatco!
ing detailed information about the process and procedure of management. All the listed companics are e

0y ——
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A

b-clauses given in the compliance report namely,

olders/ investors grievance committee

e report from the companies, Stock Exchanges are required 1o check the degree of
L report to SEBT within thirty days from the end of financial quarter.

e justifiability and suitability of corporate governance in India, SEBI further instituted
year 2003 under Mr. N. R. Narayana Murthy.

mend training of Board members, election of Directors by shareholders and framing

ee with financially literate’ non-executive members with at least one member having ac-
ancial management expertise. Everything must be transparent and sharcholders must

anges in method of Corparate Governance as recommended by the Murthy Commit-
ation. The CII Code gave no importance on ‘financial literacy’ and training of Board of

ust continue 1o improve the level of corporate governance through development
18 the sense of social responsibility.
bert v

Aradohey

AL

jﬁﬂsﬁﬁy 1997, A survey of Corporate Governance. The Journal of Finance,

sovernance in India. College of Management, Georgia Tech.
) momand Practice. Sultan Chand & Sons, Seventh

‘ Conumuce 2001, Singapore, March 21,
prate Governance 2003, February 8.

JEIDPHANGS 1EporLts the stock exehange fortnightly from the end of financial reporting .
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_*":ut: v::sio.n‘w.yn been a major challenge to (he developing countries like Inida, This paper
m; fpmw undertaken by the government of India since independence. It fouks
Fnario OF poverty in the pre and post globalization periods. Unemployment and unequal

found to be the main reasons behi '
e ;;ﬁ'gl;‘om. . behind poverty in both periods, On the basis of the study some

'- p‘l::déoumrics where per capita income 15 very low, income inequality has resulted in
vhich poverty is certainly the most serious one. In India, even now in spite of all the

! Past.ﬁve.decndes. nearly 35% of the population was getting less than $1 (PPP. US) a
V‘.' ltsof QCQ))Omic growth have not benefited everyone unifor mly. Some are left 'bchmd

ne ,(o&[\ed by the benefits of econonic growth. It is proved globally that the so called
s not work in all the societies and India is no exception to this, The p'cnml after 1980-81
ce of payment difficulties in India. During the seventh five year plan netinvisibles
o gade (.leﬁc,it in the seventh plan. The real thrust to the globalization process was
: nom feform policy introduced by the Government of India in July 1991 at the behest
he W {.._: ink. Most of the link between poverty and globalization is indirect. As developing
: ereasingly intergrated into the world trading system over the past 20 years, world
allen. Yet little evidence exists to show a clear-cut-cause-and-effect relationship

lows:: the next section spells out motivation behind teh present study, Seetion two

ormane ‘ql' thc poverty alleviation programmes undertaken during the successive
, ‘*ﬁj}'ﬂpn. an appraisal Is made regarding the initiatives of the government
Mlzatlon period, The final section provides Some policy implications and

1

ty alleviation programmes are necessary to find out the problem of poverty
om ‘m'indcpcnduncc. These programmes are needed to reduce the incidence

Ry 12

“ourse, Department of Economics, Vivekananda College, Thakurpukur

pre sented at the Confluence, organised by Department of Economics, St Xavier's
LT
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onomy, without whichu»evtciow rcle! of poverty beeomes inescapable. Poverty ¢,
tcanbercduccduuougmhe ion of thesé programmes. The pape, d-scu\m,"
"Ml“ﬂﬂ programmes that were i 1 independence ) T Sucoesses i faily, '
2000 mmﬂlfon people in India Wcmestlmmd‘ oL to have incame (o mmm“’" bitskey: Oy
rd of the country's population 15 still lllltcme‘ d y IS not educ inf "’"8"°”‘ycm\ Fy &
> educated, all do not have employable skilly of the moderm econ Locreation sysiep, 'w:
| ‘vmemmmmmkw“mw- _ { workforee i area: 'hnot‘susminnhlc l\lf:
‘,‘Smnsculuvablolandnnduaeomm cthods NRIOIARRESSUIL the Tural labour s pugp |
'n morm but uny‘b not h‘w‘”y 1 g N : ‘beﬂmcﬂ endd up (l(,":,
‘.'O&Ut)bs inurban areas. Urbanization in this co W o 'ﬂot'unfformly "Plvm ln
lhccnunuy Suteslikcomsa BlharandMad ¥ : Tigh leve Wtﬂdlhe Ievol\ha
~come down significantly inmepostcconomlc cform era
HISTORICAL SURVEY OF POVERTY ALLEVIATION PROGR S UNDERTAKEN
DURING THE PLANNING PERIODS "
Removnlofpovcnyimotdoubxmomm ' ’ ant aims of development in the developing countrics |y, .,
since independence. Though the pupctmuilly DCuses Heviation programmes, which .,
undertaken in the post globalization period, a brief fiteratu Rana thefive year plan
independence to see the performance of the plans wi PAper recapitula,
the Mlob.liunon Poverty A"gvinlonpm rran n order o have some 1de lnford“ 10 have sonig 4.,
about the poverty situation in India. :
mmmnmmsn-ss)mmnwmug al etween the previaling so iO-economw«oMuH My
and the building up of a model society founc ndian Const 1l norm: 'l° protect and uplift 1l
people of the weaker sections, This s to met of the nation-wide prograrm. .

.mwnhydavelomnninuckﬁumn Wmﬁ, ective of facilin economic change prina
lnuuureofmemlpopnmon, :

“The Second ﬂm(l”ﬁ-‘])w nothing ot alleviation directly heralded a massive o
Wmmmm Tphass an : strial and the agriculiu
sectors, at the people kivard are: d derive Justri opment through increased
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Box1

Earlier phase programmes
ton poverty through rural develo
fifth plan, poverty alleyiatio

. During 1970s a number of
Ortant ones were:

pment and rural employment programs was
ficame to be accepted as one of the principal
special programme for the rural poor were

e t:-fiq;fle_dlstﬁduﬁve scheme aiming at bringing down the per capita consumption
lation so that the lowest 30% of population could be guaranteed a minimum
objectives were by the final year of the Fifth Plan, proverty should be
body should have lower consumption level. Inequality of distribution of
aggressive consumption should be set for the final year of the plan
hthe above 2 objectives. Other macro-economic targets for the final year
ement with the target for aggregate consumption. A production
¢ worked out 50 as to permit the realization of the macroeconomic
ertaken by the government to alleviate poverty (Box2).

y out the actual process of transfer of income to the poor. It was
)posed on 30% upper strata of society was to be distributed
lved in tackling these problems and on account of the lack of
t the scheme, the Draft Fifth Plan abandoned the exercise
vas stressed, the policy measures did not envisage any radical or bold
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Box 2 |
rogrammes (1974-79) |

Poverty Alleviation P : ‘
- initially started in 1978-79 in 2300 dey elopmen, ‘

The integrated Rural Development Programmes( IRDP)

block as a programime of total development.
. and the Rural Landless Employment Guarap,,

he objective of helping that segment of popula;,, |
no source of income during the lean agr \

The National Rural Employment Programme (NREP)

Programme (RLEGP) - launched during the 6® plan witht
that depended largely on wage employment and had virtually
tural period. iy
kground of a prespective COVering a period of |-
visualized accelerated progress towars .
Jogical and economic self-reliance,

The Sixth Plan (1980-85) was formulated against the bac !
years from 1980-81 1o 1994-95. This development perspective
removal of poverty, generation of gainful employment and techno

wards to the masses of people who continue to e,

Benefits of such achievements do not percolate down _ :
me specific action programmes |,

poor. On account of this reason the development Strategy incorporated sof
the National Rural Employment Programme (NREP) and some other anti-poverty measures.

The Seventh Plan (1985-90) aimed at ensuting desired results from investments ?n the infrastructure develop
ment. This was expected to remove an important constraint on growth in the pnmary and‘s‘ccondar.\' Sectors
The long-term development strategy accorded the highest priority in creation of opportunities for productive
employment for a continuously growing labour force. This plan stresses on growth, modcrpwauon. self-reli
ance, employment and social justice: In this plan employment was treated as a direct focal point of policy. The,
however, assereted that “‘employment can be sustained only if it is productive and ads to output and income o

acontinuing basis.

At the end of the seventh five year plan, India became part of the global economy and underwent econom
reform. In the process, India has emerged as the fourth largest economy in the world.

The Eight plan (1992-97) had the objective of eliminating poverty as a major concern of development plannim:
Expansion of employment opportunities, augmentation of productivity and income levels of both the underer
ployed and employed poor would be the main instument for achieving this objective. The Plan was anothe
important landmark in the development strategy when the limitation of an income and commodity-centr.
notion of poverty and human well-being was recognized. In line with Prof, Amartya Sen’s celebrated work
‘Development as a Freedom’, poverty came to be recognized as not simply “a state of low income or consump-
tion" but as the lack of freedom of a person to choose and live the life she has reasons to value, The notion of
freedom to choose and live brought to the fore the process aspect to development opportunities. This recogn®
tion of the mqltifaccted nature of poverty generated an urge among the policymakers for complementing
poverty alleviation strategy with special programmes for building up .u"e'éapabililics of the poor and the disad
vantaged. The decade of the nineties brought the notion of sustainable development to the fore and influenced
-the planning and policy spheres in addressing the conflicts betweengmwﬂl-promoting pohicies and degradali
‘of the environment and their implications for the livelihood of the poor. s
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Y M“‘ the “Growth with Social Justice
fatia 1and employment Beneration were
ating ; .‘é“l‘?“‘ productive employment and
e vulnerable sections of society, provi
: facilities, universal primary educ
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cradication of proverty, ensuring food
ding the basic human services of safe
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TY institutions like Panchayati Raj Institu-

of the State in the ninth plan focused on crea i
egy of the : creating the necessary economic
}b-mhindmd operations of the private sector, s

observe :‘lhulthy lrm‘mformation in the policy sphere with the emergence of
dia lnd the evolution of a more dynamic and sensible judiciary. These
: mob _‘i}iuﬂo‘n has prompted the Supreme Court of India 10 issue a series of
U thy ‘centre and the states l9 allocate adequate resources, ensure people’s
mnitorhlg of poverty alleyiation programmes, use excess food stocks to rn
h\qgought affected states and serve cooked mid-day meals to primary school
,Ls_;p!gn was the reduction of poverty to 21% by 2007 and poverty ratio by
plan, “effective implementation of anti-poverty programmes would be cen-
tion in poverty. The challenge before the state is to provide employment
iocomes This becomes more important in the view of the fact that
expected in the next five years",
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ks have been taken up targeting section of the poor. Not only that
ie development of infrastucture for long term benefit, Some of

or SGRY has the three-fold objectives generation of employment for
yassets and infrasture, and ensuring food and nutrition securing food

ural Employment Guarantee Act (MGNREGA) is a job guarantee
ust 25, 2005. The scheme provides a legal guarantee for one hundred
year (o adult members of any rural household willing to do public
,@i:q‘;'iﬁmtpry minimum wage of Rs. 120 (US$2.68) per day in 2009

0 D00-2001 with the objective.of focusign on village level develoment

$, 11e., Primary Health, Primary Education, Housing. Rural Roads and
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S Scheme and the National

ause it will generate income
effect can ik P10 red Ues needed 1o finance various

ol uce igni
et at this stage because ng of PO Significantly. g jg not possible to
Icial estimates of POverty are available after

overty will be for the year 2009.
=) A 2009:10 0 the N SUEvey currently being conducted in the

L z ‘ l iri i
<mluclnot pefcolated down 1o the masses andplohrearrcy:f:rr:;lf:rl;\/::lc;;zsr
aliy WhOSe bﬂSlc needs remained unmet, As a response to this criticism, the
A paper in 1962 titled, ‘Perspectives of Development : 1961-1976, ln;pn.
?f'l;.lving'. The paper suggested that a GDP growth rate target of 6
'dn_S‘tribp_lion. would facilitate bro

ad based importance of distributional
tve targeted programmes for employment generation and income

_ thebenefits of the growth process. Thus, in the last four decades a
een and still are being carried out in this country,

d'in curbing the poverty and generating employment.

A the country expressed as the percentage of population and the number
ral and urban levels is given in Table 1.

Fatio since 1973-74. The decline was modest until 1993.94, by about
his reduction was unable to effect a reduction in the number of poor
0 higherrate of population growth. The number of poor during this
on, The decline between 1993-94 and 1999-2000 is; however, sharp
with significant reduction in number of poor. However, there is
eas as 193 million poor live in the rural areas which is about
sstimated at 260 million for 1999-2000).
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Omnlnd and Unorganized Sectors

|  GrowhRue |
: (Per cent per annum)
19992000 | 1983.04 1994-2000
397,00 2.04 098 |
28,11 1.20 053
1941 1.52 003
8.70 045 1.87
368.89 201 1.02

stry of Finance, Economic Survey 2001-02, Table 10.7, p.240

: ‘Mzgenemion hughlights that a higher overall
’Gmng,neocssary for absorption of additions to
?ﬁploymgm. PUrsuing appropriate sectoral poli
j employment generation. These sector level policies must be broadly con-
iccelerating GDP growth. Implementing focused special programme for cre-
g income generation from existing activities, aimed athelping vulnes-
_:‘,b'ene'ﬁtcd by the more general growth promoting policies. !;utsuring
il development which would upgrade the quality of labour force and make
s that can generate high quality employment. If the policies are prop-
environment that governs the labour market then it encourages labour

growth of the economy is
labour force and for m-
cies in individual SeClors

mmes taken so far did bring in prosperity to the country, the benefits

are even deprived of the benefits. It is also pertinent to understand that
[ the economic reform and do not have the capacity (o participate in the
Sl groups need government intervention to ensure that they are not left
deprived of the benefits because they do not have the capacity to be
nment needs to develop safety nets for such groups and try to main-
&8s, They need welfare measures in the form of poverty alleviation
iflr'not‘prosper in this era of economic reform. Further, the poor are not
pacity (o survive the economic reform varied from one group of poor 1o

-~

79




1“

Puc:,:,,

21 crores and is pro,,

: Wing .
?efti"tyandallthcscnw e e
viation, the population ¢,
: @nc gwmgvarious
{ .

WSkiree i
n"ﬂl n
POpuly

| ]v,

;, - ﬁﬁ differently, i.e., the Planner ¢

s and considered it nCCL‘\Sa!"y
tt for those who had bee, left oy
ald be acting at the BI85 11y

mmtems faced by the People
. loyment generation \Chwr

‘ ﬂgﬁ!‘ institutions, this may diffe;

,lhe creation of employmen
>4 Various ant poverty ang
" dwtothelr impropenmpk

aaucauon? In the Temh Pl.m

e R -
-




mes bodhi—

RO o, Karmakar,Das dutta ; Poveny Alleviation Program

il year students of Economics(Honours) Of Vivekananda College, remain indebted to their

kof Poverty implies a circular constellation of
€Ep A poor country in a state of poverty

nd VMP(2011): India Ecanomy
dekar and Nilikantha Rath (1971) : Poverty in indis

L WA
] """,.“[J.}: I\' ()

an Economy-Problems of Development and Planning, New Age International(p)Ltd

ant ';'97'. Povctty inIndia. The Indian
Five Year Plan 2002-07, Chapter 3.2

 Economy Since Independence. Academic Found

School of political Economy Pune

ations, delhi
. Indian Economy. Himalaya Publishing House. Delhi
1y Alleviation Programmes. New Delhi

Allevi on Programmes in India. A Social Audit, Sciences Mumbai.
rch 126, PP 364-373,




Notes to Contributors

! e s)
onal Nﬂlhﬂm of the author(s) :
ess with e-mail 1D and phone/mobile number utd

Je paper. It shold clearly contain ihe
e M m r.ﬁumom

alona mlvc.comcplual framework il any, mmrchdesvmmd method liepott: &
. 2 R jWLanguage/Set Language/EnglihcUy)
tyle spelling should b followed. When working in MS Worddunwaukw“?m ‘

[ le: . Notes : 10
12 Times New Roman ~ Table: 1] EAGINGE

16bold) Fist heading - 14 capital; Scond heading: 12 bold; Third eading: 12 regularundertined: Fourinheading. 1211t

ot Italics 12 .
W

tlu'edldx should be wittien in words, rorcmplc:rnnmu lulx lgﬁ‘w?m”

mb:hh the m mmld bem:d‘:t‘énnll:\ words amtymmnudenu participated in the rally

hould delnﬂwlc m*romlcn-uw
ng column should be In bold fetter, B

»”-sr.)-‘(: SR ’l .".'- ‘“\ - IR CPRTLA
o iz | "H mmwss:z
Appe Alees should be numbered it Roman numeral .l m)« e 11

IR R T e AP ATION
‘h ":f'-:--‘,.(. S %wuwmmwwmmm

-’ " mnm

gl g’_} guumm for *and' wh#

»




it tended to give the impression that all policies sulfered under
hefosie st la.lgtl & i M?(er?ck. 1980; 40-41). the same \mplementation problems . however, it became clear

If you ldd WW o W“Nﬁln’ particular term, then please specify:
'dw;:l ifi:g:'dl css| (mp:‘::: gmmﬂ p?:b lt:"n:: implement
Detailed Referencing (ot the end of the chapter)
SER2000 A R 3005:08 Pune: BAIF
WMWM)W af Declslon ; Explaining the Cuban Missile Crisis, Bosion Litle, Brown and Company

Hill, W“MWMWMMM Policy: Gavernance in Theory and Pra

Wu&,“ lot?.Cd‘:wn‘MliM)PWMm Watershed Development : Challenges for the

X w“’“’?‘“ﬂ'“%%m the Iinplementation of Public Policy, London: Methuen

) nd Christopher M. Weible(2007) “The Advocacy Coalition Framework : 1 i i o
Qﬂtﬂ'dhy oo B A e nnovations and clarifications™ in Paul

K04) The Negaion of Politles in Participatory development Projects, Kumool, Andhra Pradesh. Development &

- ..OU" N (AAY p

mar and Mukul Kumar (2007) Institutionnalisation of Common Pool Resources Ma ement: Case Studies of

emeat, Economic and Poliical Weekly, 42 (36),pp 3644-3652 Vo S

ohan ¥ \Q}u chelor and K Mukherjee (2004) Impact of Watershed Development on Traditional Tank
ma of rura ([ i ! Q:ml)n w' 59'71

ation problems... however, it became clear
in implementation’ (Quick, 1980: 40-41)

ctice, London: Sage Publications

Tventy-Fiest

in (1978) Bureaucracy and Policy Implementation, Homewood IL: Dorsey Press, in Goggin,
ises/Too Many Variables” Problem in Implementation Research, The Western Political Weekly,

opment"”, Editorial, Economic and Political Weekly, pp. 2165-66

ment Bureaucracies Adopting Participatory Approaches for Natural resoutce Manage-
psex, (in Vania and Tancja 2004) :

Projects be Routed Only Through Panchayati Ra) Institutions ,
eatitm, nccess: July 16, 2007

TG
'

IAral, : m. sccessed on 25.12,2007
YOUSRRSSY Ty VoAl .p .u,,,.,l:.-,;,."' A '.'.'.'.i" O ‘r




Sanjoy Dey |
ice Intensification (SRI) Atanu Thakur 15
ve Study of Research &
t Management In Indian Iron .
InﬁSteel Industry with Special Reference to
‘Tata Steel & SAIL Manindranath Pandit 3
“Employment of Persons with Mental
Retardation Tapasi Biswas 35
Corporate Governance & It's Im pacton Performance
A Study on The Indian B anking Sector Pranam Dhar 39
Understanding Bacteria, Virus, etc...... Debashis Kundu 53
Warehouse Receipt Financing In India Swapan Chakrabarti
= Scope And Challenges Bidisha Sarkar Datta 59
A Note On Corporate Governance Mandira Roychoudhury 67
] PovuwAllmaﬁonProgmnmes inIndia Utsab Kumar Hore, Monibanya Ghosh,
| in the Era of Globalization: An Appraisal  Moumita Karmakar, Debosmita Das and
Saikat Dutta 71

Wem here : m.vivekananda-eollege.org

) _meby ~‘1‘apanKr Poddar, Principal, Vivekananda College, from 269 D H. Road, Kolkata - 63
Mby 6’7 Bljoygaﬂl, Kolkata - 32. Ph.: 6451 3342




