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Dr. P. R. Sodani 
President
IIHMR University, Jaipur 

I am delighted to present the report of  IIHMR 
University, Jaipur for the month of  July 2022. The 
previous months have seen unbridled achievement in all 
streams, be it in bridging intellectual capital or 
celebrating events on campus. All these achievements 
have included new excitement and vitality among staff  
and faculty. This month was rewarding; faculty 
members published 11 papers and case studies in 
various journals of  international repute. Many webinars 
were organized on varied themes, including IPR, Yoga, 
Cancer Awareness, and Startup fundraising.

We conducted strategic meetings of  the finance and 
audit committee, academic council, and Management 
Board. Meetings of  all Head of  Departments and 
School-wise faculty meetings were also initiated to work 
towards planning and discussing more school-based 
focused activities. 

A new partnership was initiated with Vakilsearch to 
support early-stage startups for legal compliance. World 
Population Day was celebrated on campus. A National 
workshop on promoting Millets consumption in 
Rajasthan was also organized on campus. 

We are grateful to the Board of  Management of  IIHMR 
University for their continuous support, guidance and 
mentoring in the growth and development of  the 
University.
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MBA Hospital and Health Management

Second Year Hospital Management

June 27-July 1; July 4-8, 2022

Organisation and Management of  Clinical Services 

July 11-15; 18-22, 2022

Organisation and Management of  Support Services

July 25-29, 2022

Organisation and Management of  Utility Services

Second Year  Health Management

July 4-8; July 11-15, 2022

Applied Epidemiology

July 18-22; July 25-29, 2022

Health Survey Research Methods

MBA Pharmaceutical Management

Jul 04–14, 2022

Health Economics and Cost Effectiveness

Jul 18-28, 2022

Health Communication Planning and Management 
for Behaviour Change

MPH Cohort 9

16 - 24 July, 2022

Research Methods-I

16 - 24 July, 2022

Statistics-I

Ph.D Cohort 9

Second Year

June 27-July 1; July 4-8, 2022

Pharma Sales and Distribution Management

July 11-15; July 18-22, 2022

Product and Brand Management

July 25-29, 2022

Entrepreneurship

MBA Development Management

Second Year

June 27-July 01, 2022

Rural Finance and Banking

July 04-08; July 11-15, 2022

Production and Operation Management

July 18-22; July 25-29, 2022

Strategic Management
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ABSTRACT

The present study investigates the efficiency of the Bitcoin futures in the price discovery process by assessing the lead-lag relationship between the futures 
and spot prices of Bitcoin. The study tests whether the Bitcoin futures market is leading the price discovery mechanism for the Bitcoin spot market. The 
study considers daily closing prices of both Bitcoin spot and future indices from December 12, 2017 to December 31, 2020. The stationarity of the 2 time-
series variables is tested using Augmented Dickey-Fuller test while the long-run co-integrating relationship is tested using Johansen Co-integration test. 
To test the long-run causality, the Error Correction Mechanism framework (ECM) is used while the Wald test is applied to assess the short-run causality 
between the Bitcoin future and spot prices. The results of trace and max-eigen statistics indicate that there is long term co-integrating relationship between 
Bitcoin futures and Bitcoin spot markets. The negative significant coefficient of error correction term indicates that there is long-run causality from the 
Bitcoin futures towards the Bitcoin spot market. The significant Chi-square test statistics of the Wald test suggest that there is short-run causality from the 
Bitcoin futures towards the Bitcoin spot market. This shows that the Bitcoin futures market is acting as a leading indicator and the Bitcoin spot market as 
a lagging indicator. Thus, it is concluded that the price discovery is taking place between Bitcoin futures and the Bitcoin spot market. With the entrance 
of the new information in the cryptocurrency market, it is first observed in the Bitcoin futures followed by the Bitcoin spot prices.

Keywords: Bitcoin, Efficiency of Bitcoin Futures, Causality, Error Correction Mechanism, Johansen Co-integration Test

 

JEL Classifications: C01, C22, D53, G13, G14

1. INTRODUCTION

Over the past 2 years, the preference of investors towards digital 
assets has increased significantly. The trend also indicates that 
out of other digital assets, the volumes of trades received by the 
cryptocurrencies are significantly higher than other asset classes. 
Among the cryptocurrencies, some of the popular ones are Bitcoin, 
Litecoin, Ethereum, Zcash, Dash, Ripple, and Monero, etc. Being 
the pioneer in the field, Bitcoin enjoys the largest volume and 
market share among all cryptocurrencies. As of February 22, 2021, 
the market capitalization of Bitcoin is above US $1000 billion, 
and it has become very popular among investors especially since 
the beginning of 2016 when it has gained multifold in terms of 
price and volume (Statista, 2021). This surge is mainly due to 

the digital nature of cryptocurrencies that reduces the chances 
of frauds, not many legal formalities required, lower transaction 
fees, decentralization of governing power, and efficient mode of 
payment across the globe. On 10th December 2017, the futures 
contract on Bitcoin was launched and made available for trading on 
Chicago Board Options Exchange (CBOE) with the ticker symbol 
of “XBT”. Following this, on 17th December 2017, the Bitcoin 
futures contracts were launched on Chicago Mercantile Exchange 
(CME) with the ticker symbol of “BTC.” With the introduction 
of Bitcoin futures in the market, the futures prices witnessed a 
surge of 19% after the first day of trading (Imbert and Cheng, 
2017). As suggested in the existing literature of price discovery, 
future prices should act as a leading indicator for all the spot 
market transactions (Silber, 1981). With the launch of the futures 

This Journal is licensed under a Creative Commons Attribution 4.0 International License
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Aug 26 – Nov 11, 2022 Sep 16 – Dec 02, 2022 Sep 30 – Dec 09, 2022 Oct 14 – Dec 23, 2022

May 27 – Aug 05, 2022
Total Participants - 103
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IIHMR Startups signs MOU with Vakilsearch for supporting early-stage 
startups in legal compliances & solutions

IIHMR Startups (A Unit of  IIHMR Foundation) signed MoUs with Vakilsearch in July 2022. This 
strategic partnership will support early-stage healthcare startups in completing legal compliances 
and in ecosystem development.
 
It helps startups to enhance their entrepreneurial journey with dedicated offerings and consultation 
with their industry experts for trademark, fundraising, legal, and IP, startups can avail their legal 
services on discounted rates.
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Finance & Audit Committee Meeting (IIHMR University)

July 07, 2022

Finance & Audit Committee Meeting (IIHMR Society)

July 08, 2022

Academic Council Meeting

July 15, 2022

Management Board Meeting (IIHMR Society)

July 23, 2022

Faculty Meeting of  School of  Pharmaceutical Management

July 21, 2022

Faculty Meeting of  Institute of  Health Management Research

July 23, 2022

Faculty Meeting of  School of  Development Studies

July 23, 2022

Faculty Meeting of  SD Gupta School of  Public Health

July 23, 2022

Head of  Department Meeting

July 25, 2022

Meeting with Research Officers

July 27, 2022
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UNGA (United Nation General Assembly) has passed the resolution to observe 2023 as the International 
Year of  Millets (IYM 2023) for creating awareness on millets and popularizing them as the future foods in 
the changing climatic conditions. The IYM is offering mandate to scale up the interventions for increasing 
the millet area and production and diversifying the processing machinery and technologies and thus to cater 
to various segments in domestic and export markets. Rajasthan has been traditionally growing Bajra and is 
the largest producer of  Bajra in India. In 2022 state budget, Rajasthan Government proposed for a budget 
allocation of  40 crores to be used for establishing Bajra processing units and promotional activities. But in 
recent years the trend of  consumption is decreasing. In Rajasthan millets are now mostly used seasonally. 
People's preference of  food has been changing over time with the growing diversification and options. 

IIHMR University, Jaipur  took a lead in organizing a National Workshop on Promotion of  Millets 
Consumption in Rajasthan: Integration in Social Safety Net Programs on July 15, 2022. The program was 
inaugurated by Shri Pratap Singh Khachariyawas, Hon'ble Cabinet Minister, Food, Civil Supplies, and 
Consumer Affairs Department and Dr. P. R. Sodani, President of  IIHMR University welcomed all the 
stakeholders. The key stakeholders deliberated for a conducive policy environment, convergence, and 
coordination to promote millets in the State. 

Shri Pratap Singh Khachariyawas
Hon’ble Cabinet Minister, Food, Civil Supplies, and 
Consumer Affairs Department, Government of Rajasthan

Dr. Satyen Yadav
Founder
India Millet Initiative, New Delhi

Shri Kana Ram
Commissioner, Food and Civil Supplies,
Government of Rajasthan

Dr. A.S. Baloda
Director
RARI (Rajasthan Agriculture Research Institute), Jaipur

Mr. Tapas Chand Roy
Odisha Millets Mission Department of Agriculture and 
Farmers Empowerment Government of Odisha
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1, Prabhu Dayal Marg, Near Sanganer Airport, Jaipur - 302029
Phone: 91-141-3924700, 2791431-32

www.iihmr.edu.in | E-mail: iihmr@iihmr.edu.in
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