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ABSTRACT
This paper atternpts to capture the volatility dynamics of spot and future base metal cotrtracts.

Copper and aluminurn are two important metals used widely by industry. Coppef and aluminum

are traded on commodity exchange for price discovery and risk transfer. Commodity derivative
markeB are often blamed that this causes volatility in the spot market. EGARCH is used to

examine the volatilify dynamics. The results indicate that bo& ARCH tenn and GARCH term

was significant for both the contract. This iudicates the volatility spillover from the future to the

spot market. GARCH term is higher than ARCH terrn indicates that past innovation in the future

market has rnore impaet on spot price volatility. EGARCH is positive and significant in the case

eif aluminum indicating that positive news has srore effect. The study has the limitation that only
two commodities are examined for empirical examination,
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INTROI}UCTION
Base metals are widely used in the manufacfuring and industrial sectors. Base metals are cheaper

and tarnish when comes into contact with air or water due to this feature base metals cannot be

used as a store of value and camot perform the function of currency like gold and silver.

Commonly used base metals are lead copper nickel and zrnc. The price of base metals depends

on indrrstrial demand, supply through mining activity, and inventory (Labys 2006). The price

flucfuates wheo demand is high. An increase in demaad for base rnetals indicates industrial
growth. With the spurt in the prices of base metals, the industry tries to find substitutes. When

the price of metal is low the mining activity is reduced to control supply. Base metal prices have

a significaut role to play in the economy of nation and their priqe effect manufacturing and

miaing industry (Watkins and McA1eer2004) Price fluctuations in metal stock were always

watched with keen interest by manufacturers and consumers of metal stock (Modirroosta 2013).
The government had taken several steps to manage the price fluctuation and risk transfer. Base

metals are listed on commodity exchanges to perform the task of price discovery risk transfer,

and hedging (Watkins aqd McAleer2004). Researchers had done researched the effectiveness of
commodity exchanges in price discovery and hedging. The derivative markets always face

criticisms that volatilrty in thE future market leads to price volatillty in the cash market as the

derivative market is leveraged. A huge quantity can be purchased or sold in commodity
derivative by puyrng a margin amount instead of ths full amount. This paper is an attempt to
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Abstract

This article attempts to deconstruct the dichotomy between spirituality and religion and
identify the i4fluence of religious belief that is pervasive in workplace spiituality research
and paving toward the destsbitization of doteful eye on religion in thetheoretieal construct.
The article argues that there are two basic tenets of spirttuality research i.e., value of life and
value of work; to Jind meaning of who we are and what we do in relation with others.
Theoryis use to understand and ta interpret reality inta a meaningful conclusion. And
religious belief is controlling these theories by inJluencirug the theory making process itsetf.
Therefore, the article is pwhing toward where although there exists the dichotomy betweert
spirituality and reltgion, as religion cannot be equated with spirituatity; spirituality is the
offshoot ofo religiaus beltef and is essential to find cotnftion ground for an integral
worlqlace.

Keywords: Spirituality, Religious belief, Fellowship, $oul, Respectful pluralism aud
Atheist.

fn&oduction

The workplace spirituality theme propagates the call to distance religion and harrress the
brighter side of spitituality in us, to lighten the workplace qf modern time, The call is obvious
and urgent at time when the global workplace is infected by stress, tension and low morale
ilnong the work community. Where workers feeling are aliesated, their personal values are
constautly undermined or even suppressed. This is evidence from bully, iacivility, abuse and
a constant struggle from the shadow of greed and differeat form of assault endure by many
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Abstract
In this paper' the authors ettplore the breakthrough of hunan canscioilsness and how mindfulness
practice immensely contributes to this endeavor. Thqt discuss the inhetent prablen o{the eontemparary
worlqlace: the pain and suffering; physialogicalty, psychotogically, and emotronilty, due to myriad
reasons' such a^s incivility, nismanagement af ehange, unhealthy competition and the conseqamtial
brealcdown of relattonships, leoding to a weakentng of the socio-biological immune-system. The paper
then attempts to prove that mindfulness practice opens the passibitities for healing by eultivating humane
qualities such as compassion, kindness, and the prarnotlon of physio-psychological well-being. Thereby,
argues thst mi$dfulness practice inproves cognitive functiow, collective inquiry by unearthing one,s
iMernal picture of the world' and whering a nsw level of consciousness, which may pave a pathway
toward creating a learning organization.
Keywords
Mindfulnes, Apefspectival, Meta-awareness, Learuing organization, Consciousneps, Integral, sooio*
biology

Introduction
Jean Gebser (1985) in "The Ever-Presence Origin" demonskated the evolution of human consciousness,
call "mutation" of consciousness, where he mapped human evolution of consciousness into successive
stage or sttuctures; The Archaic, The Magrc, The Mythical, The Mental and The Integral. This
progression proceods &om formloss, spaceless, timeless indiscriminate worldview to perspeetival
worldview (rnultidimonsional), to aperspoctival worldview (integral) in which we begin to look at the
world in integral wholeness (1985, p. 36-102). This progression of consciousfless is.conceived in
successive stages (Gebser, 1985; Wilber, 2000; Laloux,2Al4). f{oweyer, Gebser beliqved, organization
can experience thp presence sf multi-stage of consciousiless simultaneously. one departnnent may be in
'Mental' (follow predict and control approach), whereas, others m*y run seemingly closer to .1lntegralo,

(sense and rerpond approach) (Gebser, l9B5; Laloux, 2014). In closer loolg such drastic difforencs is
intrinsically driven by an individual's level of consciousness who is heading the departrnent or
organization. This level of consciousness qf an individual strongly determinos their relationship toward
each other- Therefore, an individual's consciousness level reshapes their work engagemort, their
interaction with others at the workplace.
According to Frederic Laloux QA14), each stage of conseiousness gives birth to a new rnodel of
managernent which is much superior to the former. Arie De Geus (1999), Ken Wilber (2000), Frederic
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ABSTRACT

This paper is an errdearror to study the function of a futures contact of gold in the price
discovery of the spot market- Data was collected for ten years &om 2009 to 201g. ARDL testwas employed to empirically test the objective. It was concluded that future contrast providehelpin price diseoveqy of spot and both the segments are cointegrated. A bidirectional
relationship is established but the speed of adjusnnerrt is higher when the future cotrtraet is thedependent variable' The study has policy implications for traders and policymakers. As a
iorntegration relationship is established so any policy change for one segment of the market will
be reflected in another segment. The study has the limitati; that it 

"*pior", 
only gold contractsfor a limited period.

Keywords: Price discovery, Gold, ARDL

INTROI}UCTION

There are twq itapottant ecoaomic fimctions of derivative market price discovery and risktransfer' The present study covers the aspect ofprice discovery. price discovery betrveln;; ,*,and the derivative market was always a subject of keen interest by academiciats, researchers,
and policymakers' The use of future prices in ascertaining cash prices is referred to as price
discovery iato the future market (schroeder & Goodwin, l99l). price discovery is a process that
captures the spegd of information and its effect on price variation (Booth et al., lggg,).Transaction cost is less in the derivativq market and informed traders Frefer to trade in thederivatives market and the derivative market has more effect of information (Theissen , :,afi).
The relevance of price discovery is determined by the close associatior between derivative and
spot prices' The temporary association between d,erivative and spot prices implies performanceof price discovery function and loag tem association signifres existence of price discovery.Temporary mismatch between prices of two $egments qimarkets is offset by market forces.(zhong et al', 2004). The future market creates a reference price for the spot market; as the futuremarket is leveraged so information has the first impact on the futures market. The future ftarketperforms the function of predicting the subsequent spot prices. price discovery in the future
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