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Assistant Professor Tel: +91-981-568-5545
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Jalandhar, INDIA

Education

Ph.D. (Finance), Department of Commerce and Business Management, Guru Nanak Dev
University, Amritsar. (2008).

PGDFM (Finance), Indira Gandhi National Open University, Maidan Garhi, New Delhi (2005)
PGDIM, Indira Gandhi National Open University, Maidan Garhi, New Delhi. (2004)
B. Ed., Divya College of Education, Jammu University, Jammu. (2003)

M. Com. Department of Commerce and Business Management, Guru Nanak Dev University,
Anmritsar. (2002)

B. Com. Hindu College Amritsar, Guru Nanak Dev University, Amritsar. (2000)

Work Experience

Nov. 2011 — Present: Assistant Professor (Management), I. K. Gujral Punjab Technical
University, Jalandhar-Kapurthala Highway, Jalandhar.

July 2011 — Nov. 2011: Associate Professor, Global Institute of Management and
Emerging Technologies, Sohian K hurd, 11 K.M. Stone, Anritsar-
Batala Road, Amritsar- 143001.

May 2008 — June 2011: Assistant Professor (Sr.), IBS Gurgaon, IDPL Complex, Old Delhi-
Gurgaon Road, Opp. Amdocs, Gurgaon-122016.

May 2007 — April 2008: Senior Research Fellow, Department of Commerce and Business
Management, Guru Nanak Dev University, Amritsar- 143005.

May 2005 — April 2007: Junior Research Fellow, Department of Commerce and Business
Management, Guru Nanak Dev University, Amritsar- 143005.

June 2004 — Feb. 2005: Lecturer, Post Graduate Department of Commerce and Business
Management, Hindu College, Amritsar. 143001.

June 2003 — Feb. 2004 Lecturer, Post Graduate Department of Commerce and Business
Management, Hindu College, Amritsar. 143001.
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Teaching Interests

Investment Management, Risk Management, Corporate Finance and Accounting for Managers.

Research Interests

Market Microstructure, Risk Management, Price Discovery and Market Efficiency.

Research Projects

2009 - Completed a Research Project titled “Price Discovery and Arbitrage Efficiency in the
Indian Equity Futures and Cash Markets” (co-authored with Dr. Balwinder Singh) under NSE
Research Initiatives, Sr. No. 52, March, 20009.

Awards and Honors

2015 — Acted as a discussant for the research paper titled “Financialization of Metal
Commodity Markets: Does Futures Trading Influence Spot Prices and Volatility?”
presented by Herbert Mayer, Andreas Rathgeber and Markus Wanner, University of
Agusburg, Germany at World Finance Conference, Buenos Aires, Argentina, July 22-24,
2015.

2014 - Acted as a discussant for the research paper titld “An Examination of the
Relationship between Environmental Performance and Financial Performance”
presented by Tebini Hager, Mzali Bouchra, Business School, UQ AM, Montreal, Q uebec,
Canada; Perez-Gladish Blanca, University of Oviedo, Oviedo, Spain at 24'" Business &
Economic Society International (B&ESI) Conference, Florence, Italy onJuly 6-9, 2014.

2014 — Acted as a discussant for the research paper titled “Predicting Stock Returns of
Trading Computer Firms” presented by Thomas Paricolo, Assumption College, MA,
USA at 24" Business & Economic Society International (B&ESI) Conference,
Florence, Italy on July 6-9, 2014.

2014 — Acted as a discussant for the research paper titled “Discrete Barrier Options — Exact
Geometric Solution” presented by Alexander Skabelin, USA at 5" World Finance
Conference held at Ca’Foscari University, Venice, Italy on July 2-4, 2014.

2014 - Research paper titled “Examining the Validity of Black-Scholes Model for Pricing
Equity Index Options Contracts: Evidence from National Stock Exchange of India”
has been adjudged as best paper in Eighth National Conference on Indian Capital Market:
Emerging Issues organized by IBS Gurgaon during February 7-8, 2014.

2012 — Organized an International Conference on Marketing in Emerging Markets
(Conference Manager) jointly with The Kenan-Flagler Business School, The
University of North Carolina at Amritsar, India (www.pitkevents.com). 60 research
papers were presented by participants fromover 10 countries.

2011 - Organised Fifth National Conference on Indian Capital Market: Emerging Issues,
organized by IBS Gurgaon in collaboration with AIMS at IBS Gurgaon Campus during
February 4-5, 2011.
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2010 - Selected for Foreign Deputation in Adelaide, Australia to teach Security Analysis to the
Third Semester students of IBS Adelaide, Australia during April, 2010.

2010 — Organised Fourth National Conference on Indian Capital Market: Emerging Issues,
organized by IBS Gurgaon in collaboration with AIMS at IBS Gurgaon Campus during
March 5-6, 2010.

2010 - Research Paper titled “Price Discovery and Arbitrage Efficiency in the Indian Equity
Futures and Cash Markets” has secured Gold Medal for J. L. Batra Best Research
Paper Award on the occasion of 22" AIMS Annual Convention on “India 2020:
Challenges and Opportunities for Management Education” at India Habitat Centre, New
Delhi, organized by Shiva Institute of Management Studies, Ghaziabad during August
26-28, 2010.

2009 - Organised Third National Conference on Indian Capital Market: Emerging Issues,
organized by IBS Gurgaon in collaboration with AIMS at IBS Gurgaon Campus during
March 5-6, 2009.

2009 - Ph. D Thesis titled “Testing the Efficiency of Indian Equity Futures Market” has been
adjudged as Best Thesis in Doctoral Confluence organized by IBS Gurgaon during March
17-18, 2009.

2009 - Research paper titled “Information Flows and Temporal Variation in Basis Risk:
Evidence from National Stock Exchange of India” has been adjudged as best paper in
Third National Conference on Indian Capital Market: Emerging Issues organized by IBS
Gurgaon in collaboration with AIMS at IBS Gurgaon campus during March 5-6, 2009.

2008 - Research paper titled “Does Time Varying Hedge Ratio Outperform Constant Hedge
Ratio?” has been adjudged as best paper in Second National Conference on Indian
Capital Market: Emerging Issues organized by IBS Gurgaon in collaboration with AIMS
at IBS Gurgaon campus during February 27-28, 2008.

2005 to 2008 - Secured Senior Research Fellows hip during May 2007 to May 2008 and Junior
Research Fellows hip from UGC during May 2005 to May 2007.

Publications

Gupta, Kapil and Kaur, Mandeep (2015) “Impact of Financial Crisis on Hedging Effectiveness
of Futures Contracts: Evidence from the National Stock Exchange of India” South East
European Journal of Economics and Business, Volume 10 (2), 69-88. [Indexed in
EBSCO Discovery Services]

Gupta, Kapil and Kaur, Mandeep (2015) “Examining the Hedging Effectiveness of Futures
Contracts Over Pre and Post Financial Crisis Period: Evidence from National Stock
Exchange of India” International Journal of Banking, Risk and Insurance, Volume 3,
Issue 2, pp 10-29. [Indexed in Proquest]

Gupta, Kapil and Singh, Balwinder (2014) “Examining the Strength of Comovement of Prices in
Futures and Cash Markets: Evidence from India” International Journal of Financial
Management, VVolume 4, Issue 1, pp 34-73. [Indexed in Proquest]
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Gupta, Kapil and Singh, Balwinder (2013) “Impact of Equity Futures Trading on Cash Market
Volatility and Information Assimilation Efficiency: Evidence from India” International
Journal of Financial Management, Volume 3, Issue 4, pp 35-68. [Indexed in Proquest]

Gupta, Kapil and Singh, Balwinder (2013) “Examining the Arbitrage Efficiency of Equity
Futures and Cash Markets: Evidence from India” Indian Capital Market: An Empirical
Study, Edited by Dr. O. P. Gupta, Dr. Monika Chopra and Ms. Bhawna, Published by
icfai University Press, pp 135-155.

Gupta, Kapil and Singh, Balwinder (2010) “Fitness of Cost of Carry Model in the Indian Equity
Futures Market”, HSB Research Review, Volume 1, No. 1, pp. 20-26.

Gupta, Kapil and Singh, Balwinder (2010) “Testing the Law of One Price in an Emerging
Capital Market: Evidence from India”, Indian Capital Market: Emerging Issues, Edited
by Dr. O. P. Gupta and Dr. Kapil Gupta, pp 161-211.

Gupta, Kapil and Singh, Balwinder (2009) “Estimating the Optimal Hedge Ratio in the Indian
Equity Futures Market”, Journal of Financial Risk Management, Volume VI, Nos. 3&4,
pp. 38-98. [Indexed in EBSCOHOST]

Gupta, Kapil and Singh, Balwinder (2009) “Information Memory and Futures Pricing Efficiency:
An Evidence From The Indian Equity Futures Market”, Journal of Emerging Market
Finance, Volume 8, Issue 2, pp. 189-248. [Sage Publications]

Gupta, Kapil and Singh, Balwinder (2009) “Investigating the Impact of Equity Futures and
Options Trading on the Indian Cash Market Volatility”, Indian Management Studies
Journal, Volume 13, Number 1, pp. 1-11.

Gupta, Kapil and Singh, Balwinder (2009) “Temporal Variations in Basis and Basis Risk:
Evidence from National Stock Exchange of India”, Journal of Managerial Finance and
Research, Volume 5, Number 1, pp. 57-68.

Gupta, O. P., Gupta, Kapil and Singh, Balwinder (2008) “An Examination of Price Discovery
and Hedging Efficiency of Indian Equity Futures Market”, Indian Derivatives Markets:
An Empirical Study, Edited by Dr. O. P. Gupta, pp. 105-156.

Singh, Balwinder and Gupta, Kapil (2007) “Does Time Varying Hedge Ratio Outperform the
Constant Hedge Ratio?” The Indian Journal of Capital Market, Vol. 1, Issue Ill, pp. 44-
56. [Published by Bombay Stock Exchange]

Gupta, Kapil and Singh, Balwinder (2007) “Investigating the Pricing Efficiency of Indian Equity
Futures Market”, Management and Labour Studies, Vol. 32, No. 4, pp. 486-512. [Sage
Publications]

Gupta, Kapil and Singh, Balwinder (2006) “Equity Derivatives and Indian Stock Market
Volatility”, Advances in Business and Finance Studies, Edited by Nupur Hetamsaria and
Hilda Amalraj, pp. 143-175.
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Gupta, Kapil and Singh, Balwinder (2006) “Indian Equity Futures: Trend or Random Walk”,
Business Vision, Vol. 2, No. 2, pp. 79-100.

Gupta, Kapil and Singh, Balwinder (2006) “Investigating the Price Discovery Efficiency of
Indian Equity Futures Market”, Paradigm, Vol. X. No. 2, pp. 33-45. [Sage
Publications]

Gupta, Kapil and Singh, Balwinder (2006) ‘Price Discovery through Indian Equity Futures
Market”, Journal of Applied Finance, Vol. 12, No. 12, pp. 70-86. [Indexed in
EBSCOHOST]

Gupta, Kapil and Singh, Balwinder (2006) “Random Walk and Indian Equity Futures Market”,
Journal of Derivatives Markets, Vol. I11, No. 3, pp. 23-42. [Indexed in EBSCOHOST]

Gupta, Kapil and Singh, Balwinder (2006) “Price Discovery and Causality in Spot and Futures
Markets in India”, Journal of Derivatives Markets, Vol. 111, No. 1, pp. 30-41. [Indexed in
EBSCOHOST]

Edited Book

Gupta, Kapil and Gupta O. P. (2010) “Indian Capital Market: Emerging Issues”, Icfai University
Press, Hyderabad (2010)

Conferences

Gupta, Kapil and Kaur, Mandeep (2015) “Examining the Relationship between Hedge
Effectiveness, Price Trend and Time-to-Maturity of Equity Futures Contracts: Evidence
from National Stock Exchange of India” presented at World Finance Conference, Buenos
Aires, Argentina, July 22-24, 2015.

Kaur, Mandeep and Gupta, Kapil (2015) “Examining the Hedge Effectiveness for Futures
Contracts over Pre and Post Financial Crisis Period: Evidence from National Stock
Exchange of India” presented at Ninth National Conference on Indian Capital Market:
Emerging Issues, IBS Gurgaon on February 13-14, 2015.

Kaur, Mandeep and Gupta, Kapil (2014) “Relationship between Hedging Effectiveness and
Time-to-Maturity of Equity Futures Contracts: Evidence from National Stock Exchange
of India” presented at XII Capital Market Conference, Indian Institute of Capital
Markets, December 18-19, 2014.

Shanker, Uma and Gupta, Kapil (2014) “Examining the Validity of Black-Scholes Model for
Pricing Equity Index Option Contracts: Evidence from National Stock Exchange of
India” presented at 24" Business & Economic Society International (B&ESI)
Conference, Florence, Italy on July 6-9, 2014.
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Gupta, Kapil and Singh, Balwinder (2014) “Return-Volume-Volatility Dynamics in Equity
Market: Evidence from National Stock Exchange of India” presented at 24" Business &
Economic Society International (B&ESI) Conference, Florence, Italy onJuly 6-9, 2014.

Mishra, S. K., Shanker, Uma and Gupta, Kapil (2014) “Pricing Efficiency of Equity Index Option
Contracts: Evidence from National Stock Exchange of India” presented at 5" World
Finance Conference held at Ca’Foscari University, Venice, Italy on July 2-4, 2014.

Sandhu, G., Singh, B. and Gupta, Kapil (2014) “Examining the Relationship between Trading
Volume and Stock Return: Evidence from Indian Stock Market” presented at Eighth
National Conference on Indian Capital Market: Emerging Issues organized by IBS
Gurgaon during February 7-8, 2014.

Mishra, S. K., Shanker, Uma and Gupta, Kapil (2014) “Examining the Validity of Black-Scholes
Model for Pricing Equity Index Options Contracts: Evidence from National Stock
Exchange of India” presented at Eighth National Conference on Indian Capital Market:
Emerging Issues organized by IBS Gurgaon during February 7-8, 2014.

Mishra, S. K., Shanker, Uma and Gupta, Kapil (2013) “Examining the Validity of Black-Scholes
Model for Pricing Equity Index Option Contracts: Evidence from National Stock
Exchange of India” presented at XIl Capital Market Conference organized by Indian
Institute of Capital Markets (UTI Institute of Capital Markets) on December 19-20, 2013.

Gupta, Kapil and Singh, Balwinder (2010) “Information Spillover and Pricing Efficiency in
Indian Equity Futures and Cash Markets” presented at Two Day UGC sponsored
National Seminar on Emerging Scenario of Capital Market in India, Organised by Kanya
Mahavidyalaya, Jallandhar on September 25-26, 2010.

Gupta, Kapil and Singh, Balwinder (2010) “Price Discovery and Arbitrage Efficiency in the
Indian Equity Futures and Cash Markets” presented on the occasion of 22" AIMS
Annual Convention on “India 2020: Challenges and Opportunities for Management
Education” at India Habitat Centre, New Delhi, Organized by Shiva Institute of
Management Studies, Ghaziabad during August 26-28, 2010.

Gupta, Kapil and Singh, Balwinder (2010) “Return, Volume and Volatility Relationship in Indian
Stock Market: Pre and Post Rolling Settlement Analysis” presented at Fourth National
Conference on Indian Capital Market: Emerging Issues, Jointly Organized by IBS
Gurgaonand AIMS at IBS Gurgaon Campus during March 5-6, 2010.

Gupta, Kapil and Singh, Balwinder (2009) “Information Flows and Temporal Variations in
Basis Risk: An Evidence from National Stock Exchange of India” presented at Third
National Conference on Indian Capital Market: Emerging Issues, Jointly Organized by
IBS Gurgaon and AIMS at IBS Gurgaon Campus during March 5-6, 2009.

Gupta, Kapil and Singh, Balwinder (2008) “Does Time Varying Hedge Ratio Outperforms the
Constant Hedge Ratio” presented at Second National Conference on Indian Capital
Market: Emerging Issues, Jointly Organized by IBS Gurgaon and AIMS at IBS Gurgaon
Campus during February 27-28, 2008.
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Gupta,

Gupta,

Gupta,

Gupta,

Gupta,

Gupta,

Gupta,

Gupta,

Kapil and Singh, Balwinder (2008) “Estimating the Optimal Hedge Ratio in the Indian
Equity Futures Market” presented at Tenth Annual Conference on Money and Finance in
the Indian Economy, Organised by Indira Gandhi Institute of Development Research
during January 18-19, 2008.

Kapil and Singh, Balwinder (2008) “Estimating the Optimal Hedge Ratio in the Indian
Equity Futures Market” presented at International Conference on Business and Finance-
2008 Organised by ICFAI University Hyderabad and Bentley College, U.S.A. at IBS
Hyderabad campus during January 11-12, 2008.

Kapil and Singh, Balwinder (2007) “Corporate Governance in India: Progress, Problems
and Prospects” presented at National Seminar on Emerging Issues in Corporate Sector in
India: Its Relevance to Rural Sector, Organised by University School of Business Studies,
Punjab University Guru Kashi Campus Talwandi Sabo, Bathinda, (Punjab) during March
23-24, 2007.

Kapil and Singh, Balwinder (2006) “Testing the Information Dissemination Efficiency of
Indian Equity Futures Market” presented at 59" All India Commerce Conference,
Organised by Faculty of Commerce and Management Studies, Andhra University,
Vishakhapatnam, (A.P.) during December 28-30, 2006.

Kapil and Singh, Balwinder (2006) “Equity Derivatives and Indian Stock Market
Volatility” presented at International Conference on Business and Finance-2006
Organised by ICFAI University Hyderabad and Philadelphia University, U.S.A. during
December 22-23, 2006.

Kapil and Singh, Balwinder (2006) “An Examination of Price Discovery and Hedging
Efficiency of Indian Equity Futures Market” presented at Tenth Capital Market
Conference, Organised by Indian Institute of Capital Markets, Mumbai during December
18-19, 2006.

Kapil and Singh, Balwinder (2006) “Impact of Equity Futures and Options Trading on
Indian Cash Market Volatility” presented at National Seminar on Second Generation
Economic Reforms in India: Prospects and Challenges, Organised by Amardeep Singh
Shergil Memorial College Mukandpur, Nawanshahr during September 30-October 1,
2006.

Kapil and Singh, Balwinder (2006) “Return-Volume Dynamics in Indian Equity Futures
Markets” presented at Seventh International Conference on Operations and Quantitative
Management (ICOQM-VII) Organised by AIMS International during August 3-5, 2006.

Kapil and Singh, Balwinder (2006) “Investigating The Efficiency of Indian Equity
Futures Market” presented at Eighth Annual Conference on Money and Finance in the
Indian Economy, Organised by Indira Gandhi Institute of Development Research during
March 27-28, 2006.
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Gupta, Kapil and Singh, Balwinder (2005) “Price Discovery Through Indian Equity Futures
Market” presented at International Conference on Business and Finance-2005 Organised
by ICFAI University Hyderabad and Philadelphia University, U.S.A. during December
22-23, 2005.

Gupta, Kapil and Singh, Balwinder (2005) “Random Walk and Indian Equity Futures Market”
presented at Ninth Capital Market Conference, Organised by Indian Institute of Capital
Markets, Mumbai during December 19-20, 2005.

Gupta, Kapil and Singh, Balwinder (2005) “Indian Equity Futures Market: Trend or Random
Walk” presented at UGC Sponsored National Seminar on Adapting Indian Financial
Sector to a Globalising World, Organised by Banarsi Dass Arya Girls College, Jalandhar
Cantt., Jalandhar during August 25-26, 2005.

Sharma, Sanjeev and Gupta, Kapil (2004) “Determinants of Futures Pricing: An Econometrical
Analysis” presented at UGC Sponsored National Seminar on Capital Market Reforms in
India, Organised by Department of Commerce and Business Management, Guru Nanak
Dev University, Amritsar (Punjab) during March 1-2, 2004.

Participation in Workshop / FDP / MDP

e 7-Day National Workshop on Advanced Research Methodology, Organized by Punjab
Institute of Management (PIM), I. K. Gujral Punjab Technical University, Kapurthala,
November 28 - December 4, 2015.

e National Workshop on Analytical Techniques for Research, Organized by Government
College Ajmer in collaboration with Global Network of Business Researchers, June 16-
22, 2011.

e Teacher Orientation Program on ‘Human Values and Professional Ethics’ Organized by
Punjab Technical University and Conducted by Value Education Cell, PTU at IET
Bhaddal on December 28, 2011 to January 4, 2012.

e Workshop on Instructional Methodology for Management Educators, Organized by
International Management Institute at IMI Campus, B-10, Qutab Institutional Area, New
Delhi, June 8-9, 2009.

e Workshop on Statistical Analysis & Interpretation for Research, Organized by Sri Guru
Gobind Singh College, in Association with Indian Commerce Association at Sri Guru
Gobind Singh College, Sector 26, Chandigarh, May 9-10, 2009.

e HRM Case Workshop, Organized by IBS Gurgaon at IBS Gurgaon Campus, April 25-26,
2008.

e Faculty Development Program on Quantitatives for Finance, Organized by Apeejay
School of Management, Dwarka Institutional Area, New Delhi, May 26-27, 2006.
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Academic Service

Associate Editor of International Journal of Financial Management (1JFM)
Member of Board of Reviewers of Singapore Economic Review
Member of Board of Reviewers of Journal of Indian Business Research

Invited Lectures

St. Soldier Management and Technical Institute, Jalandhar organized PTU Sponsored
Faculty Development Program on Contemporary Practices in Research
Methodology on June 23-27, 2015 and invited me as a resource person to deliver a talk
on Time Series Forecasting and ARIMA Methodology.

KC College of Engineering and Information Technology, Nawanshahar, Punjab invited
me as Guest of Honor in the inaugural function of PTU sponsored National Conference
on Emerging Researches in Engineering, Technology and Management (ERETM — 2012)
held on October 19-20, 2012 and delivered a talk on Issues and Challenges in
Academic Research in India.

Delivered a talk on Issues in Teaching of Finance in India during the PTU Sponsored
Faculty Development Programme on Challenges in Technical Education organized by St.
Soldier Management and Technical Institute, Jalandhar on June 1-6, 2012.

SGTB Khalsa College, Anandpur Sahib organized a One Day Workshop on Derivatives
in Equity Markets on April 16, 2011 and they had invited me as a resource person to
deliver talks on Introduction to Derivatives, Trading Strategies and the Status of
Equity Derivatives in India.

Khalsa College for Women, Anmritsar has organized a Two Day UGC Sponsored
National Workshop on IT Revolution in the Indian Capital Market during December
2-3, 2010 and they had invited me as a resource person to deliver a talk on IT
Developments and Stock Market Quality: An Indian Experience.

Kanya Mahavidyalaya, Jalandhar organized a Two Day UGC Sponsored National
Seminar on Emerging Scenario of Capital Market in India on September 25-26, 2010
and invited me as a resource person. | have delivered a talk on Information Spillover
and Pricing Efficiency in Indian Equity Futures and Cash Markets.

Invited as a resource person to deliver a Guest Talk on Risk: Concepts, Measurement
and Application with the Third Semester Students (Finance Specialization) of G D
Goenka World Institute on September 6, 2010.

Invited as a resource person in the Four Day FDP on Finance and Accounting at ICFAI
University Tripura, Agartala during May 31 to June 03, 2010.

Software Skills

E - View for Time Series Analysis
SPSS for Regression Analysis
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