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ibstract: The word Dalit, which literally means f.Fu;- b Wi
scattered, wsually refers lo those pw.p:t'el of India, wh, uffer
deprivation chiefly because of caste dwg:um in g raditiongy,
Hindu society. In West Bengal, the Qm’ﬂ.: muostly COMiprise (p,
Namasudras and the Rajbanshis. While these people wep, Subjegy
to silent acceptance aof the humiliation inflicied upan them by thei,
underprivileged counterparts for centuries, the twentier, century
ushered in a new era of religion, political as wel as cultyrg
mobilization for the depressed through literature gnyg Other
institutionalised Dalit movements. The present article Propases o
Jocus on the literature produced by Bengali Dalit writers of the
twentieth century, and secondly, on the socio-political manifesto of
the Motua Mahasangha movement and the Kamtapur Liberation
movemen! to understand the different dimensions of a typically
Dalit vprising in West Bengal in the closing decades of the
twentieth and the early years of the twenty-firsi centuries.

Keywords: Dalit, West Bengal, Literature, Movement, Uprising
In West Bengal, the Dalits chiefly comprise the Scheduled Caste
pople among whom the Namasudras and the Rajbanshis hold te
highest population. Apart from these two major sects, there are
some other groups whom we could equally bring under the
purview of the umbrella term the Scheduled Caste. These groups
welude Bogdi, Pod, Bauri, and Chamar/Munchi History als
hﬂﬂ‘l us to know about some groups of the outcaste who are yet©
v recognition s belonging to the Scheduled Cas*
community. These People include the Sabaras, the Nishads, ¢
mrn:u,-ndm
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Meaning In Jibanananda's English Banalata Sen

od Muse: Search for

Whﬂd sharivd, ! wistant Professor in English, Khandra College, A.B.
el mm‘h Rhattd
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i

hed the pocti Banalata Sen n his third anthology of Bengal poetry

4y [has publushes T2 - p ' |
s il n j942 (kabita Bhavan edition), From the ume of 1s publication, the
i w77

1 inpumerable opInions from critics and ordinary readers of poetry. The vanety

qm.m whether adulatory of deprecatory, suffices to lead us 1o the conclusion

o ﬂtn:y;._; ananed the sipgularity ol a Mona Live in Bengah Inerature But while
- imterested in the disclosure of any definitive identity of the mystenous
at disapporntingly unnoticed that hibanananda himself translated
i1 1942). The English Banalatd Sen conceals some clues,
huch mught Jrve us to discard exasting interpretations of the woman as being the object of
“Fd“',mdmmc fomance, or a lemporary acquaintance, who provided the poct with at
ar drudgery Particularly, the descnption of her hair and

legst # mOMENL S relief from reguls
ke face, represening 4 imeless nocturme and the sculptures of Sravest, transports us to
e reabm of abstrac] imaging beyotd mundane realities. The suggestion of this di

ty (inds a comrespondent ccho n the poet's rehiance o9 her 'wisdom’ (this phrase

s am exclusive (CCUITENCE in the translated version) All this leads me 10 think that Banalata
s scbody other than the poet’s disembodied muse, and he clings 1o ber, braving all the
of a temporal reality in the fashion of a lover, who unconditionally clings to the
mage of the beloved. The prescnt papef secks Lo cxamine Jibanananda's Enghsh Banalata
hmh:hgunfmﬂmmnuniunbem*Empuurmdﬂmmm in the process the
soe's almost emzmatic imagery. This attermpl may be held unique 1 ) ibanananda-cniticism
# Bengal til] date
Kry words: Poetry, criticism, interpretation, disembodicd, profundify, unsque, IMAgETY,
Jibanananda.
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of ¥ sense of cnigma that it cast around the female figure aficr whom the
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R Financial risk and firm value:
is there any trade-off in the
Indian context?

226 Koustav Roy
4 Department of Commerce, Khandrva College, Khandra, India, and
Koo sty oot Kalpataru Bandopadhyay
Accepted 13 June 2021 Department of Commerce, Vidyasagar University, Midnapore, India
Abstract

Purpose — The objective of the paper is to investigate the relationship between financial risk and the value of
the company. In this context, the study is to revisit the trade-off theory of capital structure in the Indian context.
Design/methodology/approach — After applying outlier, the study considered 389 nonfinancial companies
from BSE500 from 2001 to 2018 collected from the Capitaline database. The statistical package E-views 10 has
been utilized for analysis. To understand the nature of the data the descriptive analysis, correlation analysis,
normality, unit root, multi-collinearity and Heteroskedasticity were conducted. The Panel Estimated
Generalised Least Square with cross-section weight was found suitable for analysis due to the existence of
cross-correlated residuals. Further, the study has classified the levels of financial risk to determine the

relationship of different levels of financial risk with corporate value.

Findings — It was found that the financial risk and corporate value had a significant negative relation during
the period of study. On class interval-wise financial risk analysis, it was found that the debt-equity (DE) of
around 1:1 may be considered optimal. Below that threshold limit, the DE affects value positively above which

the ratio affects the value negatively.

Originality/value — The paper makes an attempt to determine the optimal financial risk at the corporate level

in the Indian context.
Keywords Value of the firm, Financial risk, Debt-equity ratio, Trade-off theory, Panel EGLS model
Paper type Research paper

The risk is inherent in business. The business concern assumes the higher financial risk to
have higher profitability. The purpose of borrowed capital is to utilize financial leverage to
have higher profitability. However, the use of debt in capital structure increases the risk of the
firm and consequently increases the cost of capital. As the number of debt increases, the
marginal benefit of using debt in capital structure reduces gradually and after a certain point,
the use of debt in capital structure would increase the cost of capital in such a way so as to
affect the value of the firm negatively. The optimum level is when the marginal value of the
benefit of low-cost debt and tax-shield on debt exactly offsets by the increase in the cost of
capital due to an increase in financial risk. This proposition is called the static trade-off theory
of capital structure. Kraus and Litzenberger (1973) first considered the necessity of
maintaining a balance between the cost of bankruptcy and the tax shield of borrowed capital.
Niu (2008) suggests that the highly profitable firm has a high target debt ratio because they
I ‘ would ensure higher tax shields and a lower level of bankruptcy cost. However, Millar (1977)
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:Lhwrnmm#m""""” thrcigh SHGs i the tweraljcent ks iy 1 urbat Bardhaman dissies. The formetion

ial capital in these two blocks also varies, which leads regional inequalipy. - vast country like Indic
L i,

rL e ; = : . L .
therefore, it is imperative o itcrease the social apited formiation CRTIG the peir poople for o bebare e wociery. |

n the ever-increasing complicated social and
scononiic SyStEms, the concept of social capitnl s
important hecause it is characieristic of socig
e or social relations that facilitate collaborative
sctionand, as a result, enhance economic performance,
Recently this concept has been used extensively as a
w};ﬁxmﬂmmmi ng various social issues such
a5 rust, participation, cooperation, upgradation eic,
Jacobs (1965) stated that social capital highlights the
central importance of networks of strong personal
relationships that develop over a period of time. Such
relztionships, it is argued, provide a basis of trust,
cooperation, and collective action. Many years later,
Putnam { 1993) followed a similar line of thinking when
he wrate; “voluntary cooperation is easier in a
community that has inherited a substantial stock of
reciprocity and networks of civic engagements, Sacial
capital here refers to features of social organization,
such as, trust, norms and networks that can improve the
efficiency of society by facilitating coordinated
ations." He emphasizes that social capital facilitates
spontaneous cooperation in society.
Cohenand Prusak (2001 ) extended Putnam’s definition
0 define social capital as a stock of active connections
among people, which covers the trust, mutual
: ings, and shared values and behaviours that
bind peaple as members of human networks and
Communities. Coleman (1988) suggested that social
“2al takes into account supportive relationships among
24t and children that promote the sharing of norms
ing y, ; :
- Vilues, H? also considers social capital as an
o Social structure resource or capital asset for
"“Hiwmmr. which is productive, making possible the

i iy .hm" Ef'f‘:"'w'“ ends that would not be attainable

- —

*‘HT Prnr -
Hi.-ml L I:""“-"H-F-Ii.'-lh whhandra College, Paschim
Hengy |, d

Thy
“DCONCEPT, MARCH 2023

Also, nocial capital s heen conceptinlized as an input
inta the process by which Institutions for devebopment
fire created and which can determine the sustainnbility
or otherwise of processes nimed at achieving
development ad local levels (D" Silva and Pai, 200,
IWﬁrld Bank (1999), viewed, ‘social capital’ as the
Institutions, relationships, and norms that shape the
q@rfry and quantity of a society's social internctions. In
this view, social capital is seen not merely as the sum of
the institutions that operate in a society, it is the glae
that holds them together.

Fountain(1998) defines social capital as the institutional
effectiveness of inter-organizational relationships and
cooperation both horizontally as well as vertically. He
also argues that social capital is as powerful as physical
and human capital, and is the stock that is created when a
group of organizations develop the ability 1o work
together for mutually productive gains, Similarly,
Woolcock (1998) argues that social capital
encompasses the norms and networks facilitating
collective action for mutual benefit. As a working
definition, *social capital’ may be defined as social
resource that facilitates information exchange,
knowledge sharing, and knowledge construction through
continuous interaction, built on trust and maintained
through shared understanding.
Objectives
This paper aims af the folfowing:
a to focus on the theoretical aspects of social capial;
b. to examine whether social capital is important for
successful development outcomes at the grassroots
in block level administration;
¢. 1o compare the extent of collective Iill'.'ﬂﬂﬂ. in rwo
blocks by developing indicators of social capital; and
4 to analyse how the formation of social capital
enlighten the condition of the village women,

75
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Abstract:

Temparary movement of prople from their place af birth or workplace to place of destingtion whal they wanl In
visit. Towrism ix @ growing indsiry if con help o emplapment generation and help fo streagth economy of country,
FHunran environmeni interaction ad guaiity of the environmend is primary key fo atiracy the tourist. This can lead
fo considerable presmure on the environmen! gnd in thal process con accelerale the role of envirommental
degradation. The main ohjectives of this paper are fo ideniify the tourisi spots surrounding study area. fo draw
the perception of lourist aboul the infrastruciure and regording problems and provide some probable
recommendation for nustainable tourism developmeni To prepare this paper simple field based methodology are
Wmmmmmmpmﬁummmqmﬁu Fariour books,
journals, report, were wted for preparing tecomdary dala source. Touritm showld be waderiaken with equity in
mind. not i o unfair activities which make access or pollution free environmeni nd appropriate economic wse
of matural and human environment Through this paper we will provide some recommendarions which are

aetacialed with eco friendly, susisinability ond dynomic (n mofure.
Eeywords: Touriem, Environmental degradation, Sastainability, Dynamic, Eco friendly

JEL Claasification: L83

1. INTRODHICTION:

Most of the philosopher wisited several places
from ancient to present days and they wrole some
valuahle books on the basis of their views. This can be
helpfl o know sbout places, climate, natursl
education, tramsport commundcation elc.  Rapid
development on mamsport comgmuRication today has
made travel an casy affair. Towrism no doubt has
hecome the buzz word in the modern ndustrial world
and also been crowned a5 the lutest dymamic industry.
From s position at the end of the Second World War
when relstively few people travelled, tourism bas
pu“biputltﬁwhﬁlilmmndrbdq
heralded as the world's lagest industry (William,
1998). Tourlsm imvolves the movement of people
through Ume and space between their home and
destination areas (McKercherdLew, 2004) Most of the
tourist spots of Murshidabad are basically hisworical
and cubtural sites (K.F.Mandsl, 2011}, They have mest
potentiality to develop tourism sector in Musshidabad
that can flourish the pature of dynamicity of lourism
direcily or indirectly.

P K_Mdandal (2011} im his paper ~Tourism a5 a
Factor of Regional Economic Development: A Case
study of Murshidabad District, West Bengal” his
discuss about tourism infrastructure, explore the
feassbiliry and economse vinhility of il historical spots,

potential of towerism and last of all impact of turism in
the ecomomy of

Murskidabad district.

& Tarafder & 5 Beswas (201 1) in their paper was
“STATUS AMD PROSPECTS OF TOURISM
WOUSTRY IN THE MURSHIDABAD MUNICTPAL
TOWHN, WEST BENGAL™ - have talk about nature of
tourists, assessment of the people mvolvement with the
touriem sctivity and the way of successful lounim
development.

5 Tarafder & NJana (2012) in their paper
s ageECEMENT OF TOURISM POTENTIAL [N
MURSHIDABAD DISTRICT, WEST BEMGAL"
have studied sbout mapor tounsts” places, situation of
tourism  activity evolution of poientiality and
feeommendation for warism as well a3 socio oconoimic
development of the district

A A Mamund S.0ors (2012) in thewr paper A
Methodology for Assessing Touriam Potential: Case
Spudy Murshidabad District, West Bengal, India™ have
discuss sbout restricted to ss5ess stren gih and wealmess
of the spos and find out susisble developmental
strabegies  through  oplimization  of  service
inirRstruciare,

SK Pl & SHoy (2008) in their paper
“Tourism-based heritige  conservabom in
Murshidabed an sppeaisal” bave stadied sbout budli-
heritage cenfric foursm ignoring the conservation
attzmfion mneccssary [0 retain  authenbicity  and
meaningful existence of  historic  structures,
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