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Message from the Chair 

Dear Readers, 

MESSAGE FROM THE CHAIR 

Dr. Arvind Sahay

mailto:chr-cbs@iima.ac.in
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Policy Implications 

MANAGERIAL AND POLICY 
IMPLICATIONS 





LEADERSHIP
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Leadership 

NSE CBS EXECUTIVE COUNCIL

Dr. Arvind Sahay 
Chairperson

NSE Centre for 
Behavioral Science, IIMA

Dr. Aditya Moses  
Assistant Professor 
Human Resource 

Management Area, IIMA

Dr. Rajat Sharma  
Associate Professor 
Marketing Area, 

IIMA 



Dr. Jeevant Rampal 
Associate Professor 

Economics Area, IIMA

Dr. Joshy Jacob 
Associate Professor 

Finance and 
Accounting Area, IIMA

Dr. Pranav Singh 
Assistant Professor 

Finance and Accounting Area, 
IIMA

Dr. Subhadip Roy 
Associate Professor 

Marketing Area, IIMA

Dr. Vishwanath Pingali 
Associate Professor 

Economics Area, IIMA 
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Leadership 

NSE CBS GOVERNING COUNCIL

Dr. Joshy Jacob 
Associate Professor 

Finance and 
Accounting Area, IIMA

Dr. Arvind Sahay 
Chairperson

NSE Centre for 
Behavioral Science, IIMA

Dr. Vishwanath Pingali 
Associate Professor 

Economics Area, IIMA 
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Leadership 

Dr. Tirthankar Patnaik 
Chief Economist 

National Stock Exchange 
of India

Somasundaram K.S. 
Chief Enterprise Risk Officer 
National Stock Exchange 

of India 

Dr. Hilke Plassmann 
Associate Professor
Marketing Area 
INSEAD, Paris 





FACES AT NSE CBS 



Page No. 12 Annual Report   |   2022-2023

Faces at NSE CBS 

FACES AT NSE CBS 

Varuna M. Joshi  
Centre Coordinator 

Yash Chakarvarthy 
Research Manager 

Kunal Aspatamb   
Research Associate  
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Faces at NSE CBS 

Muskan Jindal  
Research Associate 

Dhruvisha Dave 
Research Associate

Veda Poduval  
Research Associate 





WHO WE ARE
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Who We Are 

EEG Laboratory 

Eye-Tracking Laboratory
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Who We Are 

Additional Equipment 

Total Participants
180+ 

Median Age
26 

Female
27% 

Male
72% 

Screen Based Eye 
Tracker Modality

13% 
Simultaneous EEG-Eyetracker 

Modality

23% 
Number of 
Lab Visits

16+

Non-Binary
0.5% 

EEG Modality
63% 
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Timeline of Events 

TIMELINE OF EVENTS

Inauguration  

EEG System, 
Eye Tracker 
& Galvanic 
Skin 
Response 
System 

1st Behavioral Science in 
Management Conference 
(BSIM 2021) 

Webinar: 
Scaling 
Choice 
Architecture 
Interventions 
in Business 
and Policy

Webinar: 
Expectation 
or Exception: 
Examining the 
Effect of Norms in 
Social Dilemmas on 
Moral Self-Image 
and Behavioral 
Spillovers

Webinar: 
High-Stakes 
Failures of 
Backward 
Induction: 
Evidence 
from the 
Price is 
Right

Webinar: 
Predicting 
Retail Sales 
with fMRI, 
Attitudes, 
Incentivized 
Purchases, 
and Market 
Data

Second 
Behavioral 
Science in 
Management 
Conference 
(BSIM 2022) 

Webinar: 
Regulatory 
Reforms in 
Mutual Funds: 
Impact on 
Investor 
Behavior

2020
October 

2021
September

2019
December 

2021
April

2022
January

2022
January

2022
April

2022
March

2022
October
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Timeline of Events 

Webinar: 
Branding 
Based on 
Behavioral 
Research 
has a 
Distinct 
Advantage

Seminar: 
How can 
Textiles 
Contribute 
to a 
$ 5 Trillion 
Economy: 
Behavioral & 
Policy 
Dimensions

Webinar: 
Policy 
Uncertainty 
and Its 
Impact on 
Foreign 
Firms

Webinar: 
Doing 
Reputation: 
Creating 
Value for 
Business

Webinar: 
Systematic Long-only 
Momentum Strategy 
in Financial Markets: 
Evidence from India

Third Behavioral 
Science in Management 
Conference 
(BSIM 2023) 

2022
December

2023
January

2023
January

2023
February

2023
March

2023
April





WEBINARS & INDUSTRY TALKS
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Webinars & Industry Talks 

Webinar   |   September 14, 2021

Scaling Choice Architecture 
Interventions in Business and Policy

Prof. Arvind Sahay

Prof. Dilip Soman

Webinar   |   January 17, 2021

Expectation or Exception: Examining 
the Effect of Norms in Social Dilemmas 
on 06 Moral Self-image and 
Behavioral Spillovers

Prof. Arvind Sahay

Fatima Koaik

Webinar   |   January 27, 2021

High-Stakes Failures of Backward 
Induction: Evidence from The Price 
Is Right

Prof. Arvind Sahay

Dr. Bouke Klein Teeselink

Webinar   |   April 15, 2022

Predicting Retail Sales with fMRI, 
Attitudes, Incentivized purchases, 
and Market Data

Prof. Arvind Sahay

Prof. Hilke Plassmann

Webinar   |   October 31, 2022

Regulatory Reforms in Mutual Funds: 
Impact on Investor Behavior

Prof. Joshy Jacob

Marzban Irani

Dr. Tirthankar Patnaik

Rajesh Krishnamoorthy

Webinar   |   December 13, 2022

Branding Based on Behavioral 
Research has a Distinct Advantage 

S. Subramanyeswar

Arjit Sengupta

Industry Talk   |   January 6, 2023

How can Textiles Contribute to 
a $ 5 Trillion Economy: Behavioral & 
Policy Dimensions 

Puneet Lalbhai

Subhash Chandra Baheria

Webinar   |   January 12, 2023

Policy Uncertainty and Its Impact on 
Foreign Firms

Prof. Vishwanath Pingali

Akhilesh Tilotia

Webinar   |   February 15, 2023

Doing Reputation: Creating Value for 
Business

Prof. Asha Kaul

Munavar Attari

Dr. Biswajit Roy

Webinar   |   March 16, 2023

Systematic Long-only Momentum 
Strategy in Financial Markets: 
Evidence From India

Prof. Arvind Sahay

Prof. Rajan Raju

Harish Krishnan
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Webinars & Industry Talks 

Regulatory Reforms in Mutual Funds: 
Impact on Investor Behavior
October 31, 2022

Dr. Tirthankar Patnaik is the Chief Economist at the National Stock Exchange of 
India with over two decades of experience in the Indian capital markets, academic 
research, credit research in macro and sector strategy, quantitative finance, and 
consumer banking. Marzban Irani is the Chief Investment Officer – Debt Funds at LIC 
Mutual Funds. He has been with funds since 2016, has a long career in the asset 
management industry and has worked with Tata Asset Management. Rajesh 
Krishnamoorthy is an Independent Director-AMC at PGIM India Asset Management 
Pvt. Ltd. Prof. Joshy Jacob is an Associate Professor in the Finance and Accounting 
Area at IIMA

It was discovered that employing the risk-o-meter 
regime resulted in lower investment in high-risk 
funds whereas using the color code regime 
increased investment in high-risk funds. 

“
”
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Webinars & Industry Talks 

Branding Based on Behavioral 
Research has a Distinct Advantage
December 13, 2022

S. Subramanyeswar is the Group CEO at MullenLowe Lintas Group and Chief 
Strategy Officer of Asia Pacific & Head of the Global Planning Council of MullenLowe 
group. He has been awarded the 'South Asia Planner of the Year' twice by Campaign 
magazine and has won over 142 awards. With over 28 years of industry experience in 
marketing and corporate communications, Arjit Sengupta is the Chief Marketing & 
Communication Officer (CMCO) at the National Stock Exchange of India. 
Prof. Arvind Sahay is a Professor of Marketing & International Business and the 
Chairperson of the NSE Centre for Behavioral Science at IIMA. Prof. Sahay is also the 
author of, ‘Brands & the Brain’ published by Penguin Random House in 2022. 

To watch the webinar, click here. 

The three most common behavioral biases are 
representativeness, availability, and anchoring 
biases. 

“
”

https://youtu.be/hB5MImCMu_k?list=PLe79_ltxE952_VCw6f7oUTj4qdaAguvwo  
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Webinars & Industry Talks 

Subhash Chandra Baheria is a Member of Parliament in Bhilwara and a Member of 
the Standing Committee  on Textiles and Labour while Puneet Lalbhai is the Executive 
Director at Arvind Mills. Prof. Arvind Sahay is a Professor of Marketing & 
International Business and the Chairperson of the NSE Centre for Behavioral Science at 
IIMA. Prof. Sahay is also the author of, ‘Brands & the Brain’ published by Penguin 
Random House in 2022.

Behavioral science research can help understand 
public demand and taste and this will help to better 
forecast the future of the industry.

“
”

To watch the webinar, click here. 

How can Textiles Contribute to a 
$ 5 Trillion Economy: Behavioral & 
Policy Dimensions (Industry Talk) 
January 06, 2023

YouTube Link: https://www.youtube.com/watch?v=a1FukvaEpg8 
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Webinars & Industry Talks 

Policy Uncertainty and its 
Impact on Foreign Firms 
January 12, 2023

An alumnus of IIM, Ahmedabad, Akhilesh Tilotia works with the National Investment 
and Infrastructure Fund (NIIF) as Head of Research and Chief of Staff to the CEO. 
Akhilesh is a keen observer of the economic, political, and social landscape of India. In 
his previous roles, he has led Strategy and New Initiatives for Axis Bank, worked with the 
Kotak Group, and The Boston Consulting Group, and was a co-founder of PARK 
Financial Advisors. Prof. Vishwanath Pingali is currently Associate Professor of 
Economics at IIM, Ahmedabad. Dr. Pingali’s areas of research include Applied Game 
Theory, Industrial Organization, Pharmaceuticals, Behavioural Economics, and 
Regulatory Economics.

To watch the webinar, click here. 

While domestic and foreign firms react similarly 
to anticipated policy changes, foreign firms 
react more adversely to policy uncertainty

“
”

https://youtu.be/uW2oIUMb-rw  
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Webinars & Industry Talks 

Doing Reputation: 
Creating Value for Business 
February 15, 2023

With close to 15 years of experience spanning reputation management, brand 
communications, and public relations, Munavar Attari is presently the Managing 
Director at Fleishman Hillard in India. Dr. Biswajit Roy is the Director General at the 
Gujarat Energy Research and Management Institute in Gandhinagar. Dr. Roy has over 
38 years of work experience with leading oil and gas giants — Oil India Limited and 
Indian Oil Corporation Limited. Prof. Asha Kaul is Professor of Communication at 
IIM, Ahmedabad. 

Reputation is not a destination; it is a journey.“ ”

To watch the webinar, click here. 

https://youtu.be/wL9-NYcAGnU?list=PLe79_ltxE952_VCw6f7oUTj4qdaAguvwo  
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Webinars & Industry Talks 

Systematic Long-Only Momentum 
Strategy in Financial Markets: 
Evidence from India
March 16, 2023

A career banker with over 25 years of experience spread out across US, Europe and 
Asian markets, Prof. Rajan Raju heads Invespar Pte Ltd., as Director and is also 
Visiting Faculty at IIMA. Harish Krishnan has close to two decades of experience 
spread over Equity Research and Fund Management. Since 2013, Krishnan has been 
managing various equity schemes as a Senior Fund Manager at Kotak Mutual Fund. A 
Long Only India Specialist, Krishan is the Senior Fund Manager at Kotak Mutual Fund. 
Prof. Arvind Sahay is a Professor of Marketing & International Business and the 
Chairperson of the NSE Centre for Behavioral Science at IIMA. Prof. Sahay is also the 
author of, ‘Brands & the Brain’ published by Penguin Random House in 2022.

To watch the webinar, click here. 

For most investors, bad times matter more than 
good times: understanding the factor risks of a 
portfolio is essential.

“
”

https://youtu.be/wL9-NYcAGnU?list=PLe79_ltxE952_VCw6f7oUTj4qdaAguvwo  
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Webinars & Industry Talks 





BEHAVIORAL SCIENCE IN 
MANAGEMENT CONFERENCE, 
2023 
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Behavioral Science in Management Conference, 2023 

Marketing 174 8 2 
OB / HR 

Economics 

Finance 

Others* 

Total 

* Others includes abstracts that were not relevant to the theme of the conference.

Abstracts 
Received 

Selected 
Presentations 

Selected 
Posters Tracks 

108 8 3
98 6 3
97 5 3
28 - -

505 27 11

Brain Anatomy & Function
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Behavioral Science in Management Conference, 2023 

No.   Track  Abstract Title  Authors  Position  Award 

Abhishek Kumar Jha

Sanjeev Tripathi

Ritwik Banerjee

Priyama Majumdar

Satarupa Mitra

Kedar Thakur

Soumya Kanta Mishra

Anuj Jain

Sai Siddharth V.K

Prof. Arvind Sahay

Prof. Sourav Borah
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Behavioral Science in Management Conference, 2023 
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Behavioral Science in Management Conference, 2023 
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Behavioral Science in Management Conference, 2023 

Paper 01

Shaping Consumer Marketing Strategies as per 

Neuroscience 
  

   Manvi Jain, IIT-Delhi
   Mannu Brahmi, IIT-Delhi
   Pooja Sahni, IIT-Delhi 

ACADEMIC PRESENTATIONS: 
MARKETING AREA 
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Behavioral Science in Management Conference, 2023 

Paper 02

Feeling Awe, Choosing Right: 

Awe Leads to Mindful Consumer Choices 
  

    Dr. Sukriti Sekhri, Assistant Professor, 
    S. P. Jain Institute of Management and Research 
    Dr. Amogh Kumbargeri, Assistant Professor, IIM Udaipur 
    Dr. Atul Kumar, Assistant Professor, Ahmedabad University 
    Yash Chakarvarty, IIM Ahmedabad 
    Prof. Arvind Sahay, Professor, IIM Ahmedabad 

KEYWORDS:

potential; Mindfulness

Paper 03

When We Compete, I Won’t Help: 

The Influence of Framing National  Achievement Cues 

on Prosocial Behavior  
  

    Athi Karthick V, IIM Ahmedabad
    Prof. Arun Sreekumar, IIM Ahmedabad 

KEYWORDS:

Motives, Prosocial Behavior
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Behavioral Science in Management Conference, 2023 

Paper 04

Deserving More for the Labor: The Earned Luck Effect  
  

    Ronak Singhania, Doctoral Scholar, IIM Indore 
    Sanjeev Tripathi, Professor, IIM Indore

KEYWORDS:

Perception

Paper 05

Not Left to Right, I will Follow the Order   
  

    Abhishek Kumar Jha, Doctoral Scholar, IIM Indore 
    Sanjeev Tripathi, Professor, IIM Indore
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Behavioral Science in Management Conference, 2023 

Paper 06

Gamification on OTT Platforms: 

A Behavioral Study for User Engagement 
  

    Komal Suryavanshi, Research Scholar 
    Prasun Gahlot, Research Scholar 
    Surya Bahadur Thapa, Research Scholar 
    Dr. Aradhana Gandhi, Professor (Retail and Marketing), Symbiosis 
    Centre for Behavioral Studies, Symbiosis Institute of Business 
    Management, Symbiosis International (Deemed University) 
    Dr. Ramakrishnan Raman, Director, 
    Symbiosis Institute of Business Management

Keywords:

gaming context

Kedar Thakur 
First Runner Up, BSIM 2023

The conference provided networking opportunities which enabled me to 
connect with fellow researchers, establish new collaborations, and 
exchange ideas with peers from different institutions. We are happy to 
have stood second despite the range of challenges that we faced during 
our research, including time constraints, funding limitations, sample size, 
data collection, ethical issues, and data analysis. But, we were prepared 
well and had a detailed plan to address these challenges.

“
”
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Behavioral Science in Management Conference, 2023 

Paper 07 

Are Gifts a Delight or a Cost? 

Impact of Donor Motivations on Preference for Gifts  
  

    Sai Siddharth V.K, Ph.D. Candidate in Marketing, IIM Ahmedabad 
    Prof. Arvind Sahay, IIM Ahmedabad, 
    Prof. Sourav Borah, IIM Ahmedabad 

KEYWORDS:

Exchange, Relationship, Overhead Costs 

The conference was a unique experience and I enjoyed learning about 
technological advancements and their field applications. The keynote 
addresses were incredibly informative. I am humbled to have received 
the first prize especially since in March 2020, when Covid-19 struck, 
I was a third-year student in experimental economics and was quite 
uncertain about my future. Despite the challenges, we made the best of 
the resources we had online.

“
”

Satarupa Mitra  
Winner, BSIM 2023
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Behavioral Science in Management Conference, 2023 

Paper 08

Facial Landmarks: Prediction of Product Preferences 

Using a Unified Approach of Somatometry, Eye Tracking, 

GSR, and Implicit Test Response  
  

    Raveena Gupta, Research Scholar, Faculty of Management Studies,    
    University of Delhi 
    Anuj Kapoor, Assistant Professor, 
    Indian Institute of Technology, Jodhpur, Rajasthan 
    Harsh Verma, Professor, 
    Faculty of Management Studies, University of Delhi 

KEYWORDS:

Face Triad, Somatoscopy

Abhishek Kumar Jha 
Winner, BSIM 2023

BSIM 2023 was a wonderful experience for us. We were not only able to 
present our work but also received wonderful feedback. The participant 
profile was amazing, and we heard about the cutting-edge work that is 
being done at NSE CBS. The conference was professionally organized 
with interesting workshops while the hospitality was world-class.

“
”
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Behavioral Science in Management Conference, 2023 

Paper 01

Herding Behaviour in Indian Stock Markets Amid Covid 

19: A CSAD and Quantile Regression Approach   
  

    Dr. Ravi D. Vaidya, Professor, 
    S. R. Luthra Institute of Management, Surat 
    Dr. Pooja P. Patel, Assistant Professor, S. R. Luthra Institute of Management,    
    Surat

ACADEMIC PRESENTATIONS 
FINANCE AREA 

KEYWORDS:

Quantile Regression

Paper 02

Does Accounting Conservatism Affect SME IPO 

Underpricing?   
  

    R. Saravanan, Research Scholar, 
    Department of Business Administration, NIT 
    Yash Shree, MBA Student, 
    Department of Business Administration, NIT 

KEYWORDS:
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Behavioral Science in Management Conference, 2023 

Paper 03

Stock Market Anomaly Detection Using Machine 

Learning and Sentiment Analysis  
  

    Dr. Purnima Rao, 
    Fortune Institute of International Business, Delhi, India 
    Shubhangi Verma, 
    Fortune Institute of International Business, Delhi, India  

KEYWORDS:

Sentiment Analysis

Paper 04

Stock Market Investment Decisions - 

Trust in Prediction Algorithms  
  

    Dhiraj Jagadale, Cognitive Science Lab, IIIT Hyderabad 
    Kavita Vemuri, Cognitive Science Lab, IIIT Hyderabad
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Behavioral Science in Management Conference, 2023 

Paper 05

Effect of Financial Literacy Intervention on Attribute-

Framing Effect in the Context of Life Insurance Product
  

    Ritika Bhatia, Department of Management, BITS Pilani 
    Anil K. Bhat, Department of Management, BITS Pilani 
    Jyoti Tikoria, Department of Management, BITS Pilani   

KEYWORDS:

Financial Literacy, Life Insurance. 

I am grateful to IIM for the opportunity to 
present the work on Heterogeneous AQRE at 
the BSIM Conference even though I could not 
attend it in person. The hybrid schedule was 
clear, well-ordered, and punctual.

“
”Fernando Marchioro Stragliotto 

Paper Presenter 
Ph.D. Candidate in Economics, 
Queen Mary University of London
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Behavioral Science in Management Conference, 2023 

ACADEMIC PRESENTATIONS 
ECONOMICS

Paper 01

Samaritan’s Curse: Are Paths to Hell Paved by Good 

“Intentions”?  
  

    Rounak Sil, KPMG Global Services, Bengaluru 
    Thiagu Ranganathan, Centre for Development Studies, Trivandrum 
    Anirban Ghatak, IIM Kozhikode    

Paper 02

Consumer Privacy and Price Discrimination: 

Implications for Collusion Sustainability 
  

    Sumit Shrivastav, 
    Indira Gandhi Institute of Development Research (IGIDR)   

KEYWORDS:

Thinking
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Behavioral Science in Management Conference, 2023 

Paper 03

Attitude Towards Caste-

Based Reservation and Study Group Formation: 

Evidence from a Business School in India  
  

    Dr. Jeevant Rampal, Associate Professor, 
    Economics Area, IIM Ahmedabad 
    Saif Ali Khan, Research Assistant, IIM Ahmedabad    

KEYWORDS: Business School, Caste, Discrimination, Study Group 

Paper 04

Digital Remittances for Migrant Workers in India: An 

Unfulfilled Promise 
  

    Achyuta Adhvaryu, University of Michigan, 
    NBER, BREAD, Good Business Lab, WDI 
    Raphaelle Aulagnon, Bocconi University, Good Business Lab 
    Ishita Batra, Idinsight 
    Smit Gade, Good Business Lab 
    Karan Nagpal, Idinsight 
    Anant Nyshadham, University of Michigan, 
    NBER, BREAD, Good Business Lab   

KEYWORDS:

Technologies, Remittances, Ready-Made Garments, India

My experience at BSIM 2023 has been amazing because of two reasons. 
Firstly, unlike other academic conferences where the participants are 
primarily academicians, BSIM creates a platform that fosters 
knowledge-sharing and collaboration opportunities between industry 
and academia. Secondly, unlike other conferences that focus less on the 
how the research could be executed, at BSIM, participants were exposed 
to workshops that introduced us to real-world implementation of new 
methods of understanding consumers such as EEG and other 
neuroscience tools.

“

”
Sai Siddharth V.K.  
First Runner Up, BSIM 2023
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Behavioral Science in Management Conference, 2023 

Paper 05

Heterogenous Agent Quantal Response Equilibrium  
  

    Dr. Jeevant Rampal, Associate Professor, 
    Economics Area, IIM Ahmedabad 
    Fernando Stragliotto, PhD Candidate in Economics, 
    Queen Mary University of London    

KEYWORDS:

Extensive Form
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Behavioral Science in Management Conference, 2023 

Paper 06

On the Role of Nudges in Reducing Exponential Growth 

Bias and Increasing Safety Compliance in COVID Times 
  

    Ritwik Banerjee, IIM Bangalore 
    Priyama Majumdar, University of Warwick 
    Satarupa Mitra, IIM Bangalore   

The sessions were very well organized. 
The set of selected papers was very interesting. 
They kept the audience engaged and the overall 
motivation of both the attendees and the 
presenters was high. This reflects on how well 
the conference was organized.

Prof. Akshaya Vijayalakshmi 

Chair, Marketing Track 

“
”
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Behavioral Science in Management Conference, 2023 

Paper 01

Role of Metacognition and Cognitive Need in Explaining 

Decision-Coping Patterns Of Employees in the Financial 

Sector: An Empirical Investigation  
  

    Dr. Shilpa Jain, Assistant Professor, 
    University School of Management Studies, 
    Guru Gobind Singh Indraprastha University, New Delhi 
    Ms. Aarushi Singh, Research Scholar, 
    University School of Management Studies, 
    Guru Gobind Singh Indraprastha University, New Delhi    

ACADEMIC PRESENTATIONS 
ORGANIZATIONAL BEHAVIOUR AND 
HUMAN RESOURCES AREA 

Paper 02

Does Happiness Lead to Higher Productivity? An 

Empirical Study of Salesperson Mood on Sales 

Performance in Personal Selling Scenario 
  

    Girijesh Srivastava, Doctoral Scholar, Organization Behavior, 
    XLRI Jamshedpur   

KEYWORDS:

Personal Selling



Page No. 50 Annual Report   |   2022-2023

Behavioral Science in Management Conference, 2023 

Paper 03

Conflict Management Styles and Psycho-Emotional 

Characteristics   
  

    Anupam Das, Associate Professor, 
    Humanities and Liberal Arts in Management, IIM Kozhikode 
    Judu Ilavarasu, Assistant Professor, 
    Humanities and Liberal Arts in Management, IIM Kozhikode     

KEYWORDS:

Device, Emotion

Paper 04

Attitude of Job-Seekers Towards Cybervetting: A 

Comparison Across Social Media Platforms  
  

    Shipra Agrawal, Department of Commerce & Business Administration,     
    University of Allahabad, Prayagraj 
    Jitendra Kumar Singh, Department of Commerce & 
    Business Administration, University of Allahabad, Prayagraj   
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Behavioral Science in Management Conference, 2023 

KEYWORDS:

Management, Linkedin, Social Media Selection

Paper 05

Performance Management System and its Influence on 

the Social Experiences of Employees from a Neuroscience 

Perspective    
  

    Sebin Joy, Research Scholar 
    Arti Arun Kumar, Associate Professor 
    Jain Mathew, Professor 
    Sridevi Nair, Assistant Professor, School of Business and Management, 
    CHRIST (Deemed to be University), 
    Bengaluru, Karnataka     

KEYWORDS:

Experiences, SCARF, Neuroscience.

Paper 06

Experimental Investigation of Manipulation and Moral 

Disengagement: The Game of Cheating  
  

    Kedar Thakur, XLRI Jamshedpur 
    Soumya Kanta Mishra, XLRI Jamshedpur 
    Anuj Jain, XLRI Jamshedpur   
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Behavioral Science in Management Conference, 2023 

KEYWORDS:

disengagement

Paper 07

A Mental Health Situation-Analysis Using a Deep Neural-

Integrated Multi-Model Approach     
  

    N. Dharani Devi, M.Tech Student, Department of Statistics, 
    Cochin University of Science & Technology, Kerala 
    Hashmy Hassan, Assistant Professor, Department of Statistics, 
    Cochin University of Science & Technology, Kerala  
    Dr. Nimitha Aboobaker, Assistant Professor, School of Management Studies,    
    Cochin University of Science & Technology, Kerala     

KEYWORDS:

Detection, Integrated Approach

I've had a wonderful experience so far, especially 
because you don't find Behavioral Science 
Conferences very oen.

Anonymous Attendee 

“
”
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Behavioral Science in Management Conference, 2023 

Paper 08

Developing A High-Performance Work System in a 

Specific Department of 

an Indian Seaport for Improved Performance   
  

    Mitrabarun Ghosh, Ph.D, Assistant Professor, Department of Management,  
    SRM University Sikkim   

KEYWORDS: High-Performance Work System, Gibbs Free Energy Model, 

Process Maps, Key Performance Indicators, Human Capital Readiness.

The conference has been very enriching and 
insightful. It feels great to meet like-minded 
people and researchers who are as passionate 
as I am about my domain. This is the third 
time that I have attended BSIM but for me, 
the in-person mode of the conference has 
been especially very enriching.

Raveena Gupta

Paper Presenter, 
Research Scholar, Delhi University  

“

”
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ACADEMIC PRESENTATIONS 
POSTERS

Marketing 
Sequential Contagion Abhishek Kumar Jha

Marketing 
Do Clickbait Articles and Non-Clickbait Articles 
have the Same Price? 

Kadari Ruthwik Reddy

Marketing 
Effect of Timing Sequence of 
Brand Promotion in an Online Video: 
An Eye-Tracking Study 

Komal Suryavanshi

Economics 
Chronic Stress, Performance Pressure & Strategic 
Thinking: Lab Experimental Evidences 

Dr. Savita Kulkarni

Economics 
Incentivizing Girl Child: Evidence from a Conditional 
Cash Transfer Program in India 

Soumya Pal

Economics 
Quantum-Like Framework (QLF) in Behavioral 
Economics Neuroscientific Links and Applications 

Sudip Patra Sivani Yeddanapudi  

Economics 
Examining the Role of Behavioral Factors in Promoting 
Financial Inclusion and Shaping Public Policy 

Amit Pandey 



Page No. 55Annual Report   |   2022-2023

Behavioral Science in Management Conference, 2023 

Finance 
Can Google Trends Data Help Predict Stock Returns 
in Emerging Markets: Evidence from Cointegration 
and Quantile Regression Approach 

Ritika Chopra,

Finance 
Policyholders’ Beliefs Responsible for Life Insurance 
Lapse Behavior: A Qualitative Study 

Ritika Bhatia,

Finance 
Decoding the Highs and Lows Eye-Tracking Analysis 
of Graphical Interpretations in the Stock Market 

Tanvi Narsapur, 

Dr. Kavita Vemuri, 

OB/HR 
Impact of Emotional Intelligence on Job 
Performance Through Mediating Effect of Employee 
Alienation (EA): A Study among HEI Employees in 
Bangalore 

Nisha Francis, 

K.M. Sharath Kumar. 

OB/HR 
Ingredients of Insider Frauds: An Empirical Analysis 
with Investigative Officers in Banks 

Mr. Vipin Francis, 

Dr. Neenet Baby Manjaly, 

Dr. Nimmi P M, 

OB/HR 
I Don’t Want your Empathy; I Hope you are 
Compassionate! Investigating the Neural Roots of 
Social Entrepreneurship 

Rai Siddhant Sinha, 
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INAUGURAL CEREMONY

Dr. Bharat Bhasker is the Director, Indian Institute of Management, Ahmedabad. An alumnus of IIT Roorkee, 
Dr. Bhasker obtained a Ph.D. and Master’s Degree in Computer Science from the Virginia Polytechnic Institute 
and State University, USA. Previously, amongst several other capacities, Prof. Bhasker served as a Professor of 
Information Technology and Systems at IIM Lucknow. Prof. Bhasker was honoured with the, 'Best Director of 
Business Schools' award for transforming IIM Raipur to a great place to work and its exponential growth. 
Mohal Lalbhai is the founder of Motor Matter Works and a University of Sheffield alumni with a degree in 
Materials Science. Lalbhai is building ‘Matter’ that is set to drive sustainable change aided by technology. In 
November 2022, Matter unveiled India’s first geared EV motorbike which is set to revolutionize the future of 
mobility in India. Prof. Arvind Sahay is a Professor of Marketing & International Business and the Chairperson 
of the NSE Centre for Behavioral Science at IIMA. Prof. Sahay is also the author of, ‘Brands & the Brain’ 
published by Penguin Random House in 2022.

Conferences like BSIM are a good opportunity for academia 
and industry to come together and explore possibilities and 
learn from the latest research. The level of research in this 
niche area is unparallel in India and with presentations from 
institutions in India and abroad, we would want this to be 
the event on the calendar of all the senior researchers in the 
area of behavioural science.

The purpose of this 
conference is to provide the 
space for emerging researchers 
to come and meet at least once 
a year but hopefully more, 
to build collaborations, and to 
scale the eco-system to create 
more impact. Our country 
needs more such applications 
of behavioural science.

“

”Prof. Arvind Sahay 

“

”Prof. Bharat Bhasker 
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The vision has to be larger than a single individual, 
it has to be larger than a single organization.“ ”Mohal Lalbhai 
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Retail Investor Behavior Evolution During and After the Pandemic: Implications for Financial Markets in India

Dr. Tirthankar Patnaik is the Chief Economist at the National Stock Exchange of India with over two decades of experience in the Indian capital markets, academic 
research, credit research in macro and sector strategy, quantitative finance, and consumer banking. Prof. Joshy Jacob is an Associate Professor in the Finance and 
Accounting Area at IIMA while Prof. Arvind Sahay is a Professor of Marketing & International Business and the Chairperson of the NSE Centre for Behavioral Science 
at IIMA. Prof. Sahay is also the author of, ‘Brands & the Brain’ published by Penguin Random House in 2022. 

Indian markets have done well last year despite the big drop in global markets and a lot of macro background was 
the reason what could be attributed to why retail investors came into the markets.“ ”Dr. Tirthankar Patnaik 

PANEL DISCUSSION 01
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The wisdom of the Robinhood investors seemed to be helping 
to stabilize the market. I am usually someone who takes a 
behavioural view and stupid view about the retail investors, 
but I have argued the reverse today.
“

”Prof. Joshy Jacob 
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Consumer Emotions & Decision Making: Implications for Customer Centricity

Adrian Terron is the Head of Corporate Brand and Marketing Strategy at the Tata Group. Terron has authored several papers on consumer insight, shopper and retail 
dynamics, and innovation.�  Prof. Krishna Prasad Miyapuram is an Associate Professor of Cognitive Science and Computer Science at the Indian Institute of 
Technology, Gandhinagar and one of the founding members of the Centre for Cognitive and Brain Sciences. S. Subramanyeswar is the Group CEO at MullenLowe 
Lintas Group and Chief Strategy Officer of Asia Pacific & Head of the Global Planning Council of MullenLowe Group. Prof. Arvind Sahay is a Professor of Marketing & 
International Business and the Chairperson of the NSE Centre for Behavioral Science at IIMA. Prof. Sahay is also the author of, ‘Brands & the Brain’ published by 
Penguin Random House in 2022. The panellists presented their views to the audience at the BSIM 2023 Conference on April 05, 2023. 

There is a fundamental tension between the 
resources and priorities a company and 
organization have and the asks and priorities of 
customers. Customers want to be pampered, 
and companies want profitability.

“
”Adrian Terron 

PANEL DISCUSSION 02
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In value proposition, from a cognitive perspective, there was 
this idea about a common currency or valuation, and the 
idea is that the consumer is going to evaluate. Now, how do 
I gain this value from the emotional aspect of the design 
of a product?

“
”Prof. Krishna Prasad Miyapuram 
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Brain Machine Interface Systems: Interpreting and Translating Thoughts into Actions

With over 21 years of academic experience and over 05 years of experience within the industry, Dr. Vinod A. Prasad presently works as a Professor & Director of 
Research in the InfoComm Technology Department at the Singapore Institute of Technology (SIT). Dr. Prasad presented an interesting talk on April 04, 2023 at the 
BSIM 2023 Conference. 

If it took a pace-maker 50 years to transition from a bulky 
equipment to a tiny piece implanted in the chest, with the 
current advancement of technology, I am sure it won’t take 
50 years for BCI to come into reality with a lot more 
research done

“
”Prof. Vinod A. Prasad  

SPEAKER TALKS 
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AR/VR/MR: How Does it Matter? Comparing XR technologies with Respect to Human Factors

Prof. Pradipta Biswas is an Associate Professor at the Indian Institute of Science (IISc) in Bengaluru. Biswas is also the Co-Chairman at Study Group 9 of the 
International Telecommunication Union (ITU), the Telecom Branch of the United Nations Organization (UNO). Prof. Biswas presented an interesting talk at the BSIM 
2023 Conference on April 05, 2023.  

Prof. Pradipta Biswas

AR, VR, and MR have a lot of scope and applications 
but its main challenge remains to be user acceptance.“ ”
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EEG Analysis on Brain Vision Analyzer Software

As part of BSIM 2023, the CBS Laboratory held the first-of-its-kind EEG Analysis 
workshop in terms of scale on April 04, 2023. The workshop was moderated by Dr. 
Rohit Tyagi, a Technical & Scientific Consultant at Aerobe. 

Hands-on Interactive Eye-Tracker Workshop 

As part of BSIM 2023, the CBS organised an interactive eye-tracker workshop for 
its participants on April 05, 2023. The workshop was moderated by Parag 
Amodkar, Owner, Tiden Technologies; Abhijeet Purandare, Director, Sanki 
Machine Tools Ltd. and Rohit Pendse, Manager, Sanki Machine Tools Ltd.

WORKSHOPS 



Page No. 71Annual Report   |   2022-2023

Behavioral Science in Management Conference, 2023 



Page No. 72 Annual Report   |   2022-2023

Behavioral Science in Management Conference, 2023 



Page No. 73Annual Report   |   2022-2023

Behavioral Science in Management Conference, 2023 





NSE CBS EXECUTIVE COUNCIL 
RESEARCH
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Policy Uncertainty and Behavior of Foreign Firms in 

Emerging Economies  
  

    Amit Karna, Shamim Mondal, Viswanath Pingali | PUBLISHED

Choosing Beyond Compliance Over Dormancy: 

Corporate Response to India’s Mandatory CSR 

Expenditure Law  
  

    Shalini Jain, Naman Desai, Arindam Tripathy, 
    Viswanath Pingali | PUBLISHED

Cyclically Adjusted PE ratio (CAPE) and Stock Market 

Characteristics in India
  

    Joshy Jacob, Pradeep K.P. | PUBLISHED

The Neural Correlates and the Underlying Processes of 

Weak Brand Choices 
  

    Ankur Kapoor, Arvind Sahay, Nandini C. Singh, V.S. Chandrasekhar     
    Pammi, Prantosh Banerjee | PUBLISHED 

Impact of Operational Fragility on Stock Returns: 

Lessons from COVID-19 Crisis 
  

    Avijit Bansal, Balagopal Gopalakrishnan, Joshy Jacob, 
    Pranjal Srivastava |PUBLISHED 
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Impact of Price Path on Disposition Bias 
  

    Avijit Bansal, Joshy Jacob |PUBLISHED 

COVID-19 Pandemic and Debt Financing by Firms: 

Unravelling the Channels 
  

    Balagopal Gopalakrishnan, Joshy Jacob, 
    Sanket Mohapatra |PUBLISHED 

Prospect Theory Preferences and 

Global Mutual Fund Flows 
  

    Nilesh Gupta, Anil V Mishra, Joshy Jacob |PUBLISHED 

Mutual Fund Asset Allocation During COVID-19: 

Evidence from an Emerging Market 
  

    Joshy Jacob, Nilesh Gupta, Balagopal Gopalakrishnan |PUBLISHED 
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Performance of Quality Factor in Indian Equity Market 
  

    Joshy Jacob, K P Pradeep, Jayanth Rama Varma |PUBLISHED 

Attitude towards caste-based reservation and study 

group formation: Evidence from a business school in 

India  
  

    Jeevant Rampal, Saif Ali Khan| WORKING PAPER 

Contests Within and Between Groups: 

Theory and Experiment 
  

    Puja Bhattacharya, Jeevant Rampal | WORKING PAPER 
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Heterogeneous Agent Quantal Response Equilibrium 
  

    Jeevant Rampal, Fernando Stragliotto| WORKING PAPER 

Fishing in Muddy Waters: Mergers and Acquisitions 

during Uncertainty 
  

    Balagopal Gopalakrishnan, Joshy Jacob, 
    Jagriti Srivastava | WORKING PAPER 

Arbitrage Constraints and Behaviour of Volatility 

Components: Evidence from a Natural Experiment 
  

    Pranjal Srivastava, Joshy Jacob | WORKING PAPER  

Risk Information - Normal Markets and the 

COVID-19 Pandemic Period 
  

    Pranjal Srivastava, Joshy Jacob | WORKING PAPER  
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On Brain Plasticity  
  

    Aditya Moses| RESEARCH PROPOSAL 

The Effects of Celebrity Endorsements in 

Financial Services on Neural Mechanisms in 

the Consumers’ Minds 
  

    Subhadip Roy | RESEARCH PROPOSAL 
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RESEARCH AT NSE CBS
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Neuroscience and Consumer Behavior (NCB) Course: Studies Conducted by Student Groups at the CBS Laboratory 

Study 01

Using EEG to Predict Responses to Movie Trailers Across Genres—Thriller, Romance, Action & Comedy, for Differing Personality 

Types & Demographics
  

    Akanksha Priyaraj, Ashna Patil, Kumar Ishaan, Neha Borse, Swaha Swayamsiddha

Problem Statement:

Results: 

EEG Based Clusters Vis-À-Vis Responses

RESEARCH AT NSE CBS 
NCB COURSEWORK



Page No. 85Annual Report   |   2022-2023

Research at NSE CBS 

Study 02

Variations in Engagement Levels vis-à-vis Marketing Media and 

Advertisement Type
  

    Ayush Yadav, Darpan Choudhary, Mohan Nanda Kumar, 
    Sejal Sahni, Yadav Ankita Patiraj

Problem Statement:

Hypothesis 01: 

Hypothesis 02:

Results

Effect of Medium Effect of Category
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Marketing Implications 

Study 03

Understanding the Variation in Engagement Levels in Cause Based Marketing Campaigns with Respect to Different Types of 

Advertisements
  

    Md Ramiz Raja, Mohan Nanda Kumar

Problem Statement: 

Conceptual Framework: 
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ADIA Model

Experimental Design: 22 Participants

Results: 

Managerial Implications:
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Study 04

Priming Effect on Advertising Effectiveness of Evs
  

    Ishita Panwar, Preeti, Sai Pavan S N, Shirin Kumar, T Soumya

Problem Statement: 

Hypothesis: 

Methodology and Experimental Design

1. Stimulus (EV Vehicle Advertisement Videos)

2. Procedure

Results:
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Implications
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Effect of Mood Induction on the Disposition Effect 

using EEG 
  

    Kunal Apastamb, Yash Chakarvarty, Prof. Arvind Sahay

Industry Project: Study the Effectiveness of Outdoor 

Advertising 
  

    Yash Chakarvarty, Prof. Arvind Sahay

RESEARCH AT NSE CBS 
PROJECTS AT THE CENTRE 
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Industry Project: Understanding Organization 

Behavior/Employee Retention from the Neuro 

Perspective 
  

    Dhruvisha Dave, Yash Chakarvarty, Prof. Arvind Sahay

Does Interaction Design on the “Add To Cart" Page 

Increase Conversion Rates by Creating an Endowment 

Effect?
  

    Rohan Chaudhary, Muskan Jindal, Kunal Apastamb

Feeling Awe, Choosing Right: Awe Leads to 

Mindful Consumer Choices
  

    Dr. Atul Kumar (Ahmedabad University), 
    Dr. Amogh Kumbargeri (IIMU), Dr. Sukriti Sekhri (SPJIMR), 
    Yash Chakarvarty (IIMA), Prof. Arvind Sahay (IIMA)



Page No. 92 Annual Report   |   2022-2023

Research at NSE CBS 

Industry Project: Understanding Brand Empathy
  

    Prof. Arvind Sahay (IIMA), Prof. Sudipta Mandal (IIM Indore), 
    Prof. Aditya Deshbandhu (University of Exeter), Veda Poduval (IIMA)

Value Creation between Clients and Firms Considering 

Different Modes of Interaction
  

    Muskan Jindal, Prof. Arvind Sahay

The Impact of Vague versus Precise Temporal Framing 

on Behavioral and Purchase Intentions of Products and 

Experiences: An Event-Related Potential Study
  

    Sukriti Sekhri, Prof. Arvind Sahay, Richa Nigam, Yash Chakarvarty 

Introduction and Research Objectives

Temporal Distances - Vague versus Precise Framing 
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Hedonic versus Utilitarian Products 

Products versus Experiences
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