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Abstract- Logistics play in important role for a
firm’s smooth performance with proper governance.
They’re for, the study's main aim is to explore the
relationship between transparency and disclosure
(TD) on the effect of the valuation of firms under
the inventory, where inventory is a moderator. This
study used panel data regression (PDR)
methodology for the data analysis. Data has been
taken from the CMIE Prowess database of the listed
health firms listed in BSE100 for five fiscal years
(2016-2020). The findings reveal that T&D has a
negative impact on firms' value under the effect of
inventory in Indian health firms. This implies that
the higher level of T&D lowers firm's value when
inventory is low in health firms in India. The
findings of this study have essential implications for
policymakers, managers, and other stakeholders
concerned with the Indian health industry. This
study significantly contributes to the existing body
of knowledge in literature related to inventory and
logistics, corporate governance, and firm’s
performance in health industry.

Indexed Terms- Transparency and disclosure, Firm,
Inventory Management, Healthcare, E-Logistics.

l. INTRODUCTION

The Healthcare sector in India is one of the largest
contributors to the Indian economy in terms of
employment and revenue. As per reports by the India
Brand Equity Foundation (2022), the Indian
healthcare sector is predicted to triple in size between
2016 and 2022, rising at a CAGR of 22% to reach US$
372 billion in 2022, up from US$ 110 billion in 2016.
Further, to improve the country's healthcare
infrastructure, the Indian government plans to
implement a credit incentive program of Rs. Five
hundred billion (US$ 6.8 billion). More than 181.52
crore  COVID-19 vaccine doses had been
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administered across the country as of March 21,
2022, adding to the accomplishments in the
healthcare sector. While we highlight the growth in
the industry, continuous increase in healthcare
expenses, growing market demands, the appearance
of new ailments and treatments, advancements in
technology, and rising customer dissatisfaction are
some of the emerging challenges faced by the
industry [24], [37], [39]. Hence, it is essential to
understand the different dimensions impacting the
functioning of firms in the healthcare sector.

The authors argue that sound corporate governance
(CG) practices can help the healthcare sector
minimize its challenges and facilitate the smooth
functioning of the industry. However, limited
attention has been given to the association between
CG and the healthcare sector in literature. Because
India is now one of the world's largest growing
economies, Indian companies’ CG processes and
procedures require special attention. This motivated
the authors to get deeper insights into the association
between CG and the valuation of a firm.

Therefore, the contribution of the study is threefold.
First, the present examines the association between
CG practicesand their impact on a firm's valuation in
the healthcare sector. Two primary aspects of CG
selected for the study are transparency and disclosure
(T&D) [36], [40], [45]. Firm valuation is defined as a
market-to-book ratio (MTB). Second, the study
introduces inventory as the interaction variable
between the association of T&D and MTB. Unlike
other industries that have successfully implemented
supply chain management techniques, the healthcare
industry is lagging due to various factors, including
outdated technology, regulatory concerns, poor
distribution, and inventory management processes
[32], [47], [7], [9]. Hence, we examine the role of
inventory in healthcare as a moderating variable to

ICONIC RESEARCH AND ENGINEERING JOURNALS 281



© JAN 2023 | IRE Journals | Volume 6 Issue 7 | ISSN: 2456-8880

assess the interaction between T&D and MTB. Third,
we discuss and contribute to the limited body of
knowledge in the healthcare sector and CG practices.

The present study and its findings are unique. There
have been numerous studies on how TD affects
valuation. No study, however, has attempted to
correlate the relationship of TD with the valuation
company under the inventory moderator. One of the
study's notable accomplishments is that it contributes
to the literature on the healthcare industry [3], [10],
[15]. The findings of the study have several critical
consequences for administrators. Administrators
should avoid inflating disclosures since it may bring
temporary benefits [17], [16], [4], [8]. In the long
term, such conduct might backfire and be self-
defeating. As a result, managers must show discretion
and adhere to best CG practices regarding disclosures.

The first point of the paper discusses the Introduction
of the problem and the second point on the review of
related literature, conceptual framework, and
hypothesis formulation; the third point is the data and
methodology. The fourth point is the study's results,
and the last point is the discussion and conclusion of
the study.

1. LITERATURE REVIEW, THEORETICAL
FRAMEWORK, AND HYPOTHESIS
DEVELOPMENT

A. Transparency and Disclosures (T&D)

Financial reporting opacity has contributed to a firm's
value in the capital market [11], [21]. Due to a lack of
important information, market price dispersion may
emerge from companies' insufficient financial
disclosures. Information asymmetry and agency
bottlenecks can be alleviated with more transparency
and disclosure [13], [23]. Reduced asymmetry of the
relationship between an organization and stakeholders
would allow shareholders to make more informed
investment decisions and enhance investor retention
initiatives [41], [30], [57], [56]. T&D in financial and
non-financial aspects, along with other good CG
practices, can positively impact the firm's valuation
[31], [37], [29]. One of the essential components in
minimizing information asymmetry is good corporate
disclosure, defined as "a formal communication from
corporations combining economic, financial, and non-
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financial information.” As a result, financial
statements have advanced to the point where
companies willingly divulge information about many
aspects of their operations in order to earn the trust of
respective investors. The essential thing that a
corporation reveals on its own initiative in addition to
what is required by law [20], [26]. Trueman (1986)
observed that in competitive markets, businesses seek
to differentiate themselves from their competitors,
and one method to do so is to provide more extensive
disclosures than respective competitors. This strategy
became known as the signaling theory. In Malaysia,
Abdul Rahman et al (2011) identified a link between
market value measures and voluntary disclosures,
which led to increased openness.

B. Inventory Management

Healthcare logistics includes handling physical
products and associated information flows from the
receipt of medical commaodities such as medications
and medical equipment within a hospital through their
distribution at patient medical centers [24]. Further,
supply chain management includes purchasing and
procurement, inventory management, logistics
management, and warehouse management. The study
focuses on inventory management in the healthcare
sector. Balancing expenses with the proper inventory
quantity to provide quality and timely patient care is
one of the most challenging tasks in healthcare
supply chain management [2], [37]. Current
operating room planning techniques rely on resource
excess planning to cope with complicated and the last
adjustments, resulting in inventory material wastage
due to poor planning, a lack of awareness of
appropriate inventory levels, and a failure to adhere
to budgetary restrictions. [2], [44], [43], [50]. Due to
hospitals' increasing number and variety of physical
products, many capitals is locked up in inventory.
Increasing the operational efficiency of hospital
supply chain activities by focusing on inventory
renewal depending on product consumption and
irrespective  of  item  variability.  Financial
performance measurements, such as inventory
holding cost, stock value, and average response cost,
were discovered by Jarrett (1998) to detect supply
chain cost drivers and help in the transition to a more
effectively managed supply chain. An efficient
inventory management system, according to the
authors, provides enhanced workflow for all
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personnel, improved inventory and waste control,
considerable cost savings, increased traceability, data
collection, and individual case costing. As a result,
the study investigates the function of inventory
management in modulating the relationship among
T&D and firm valuation. A high inventory will
improve the link between T&D and business
valuation, whereas a low inventory would reduce it.

C. Firm Valuation

Corporate governance and business value have
recently received a lot of attention. Companies with
stronger corporate governance, according to Gompers
et al. (2003), have higher market values, increased
earnings, larger increased sales, and fewer operating
expenses. Nekhili et al. (2012) investigated many
dimensions of corporate governance in French
corporations, including board size, equity-based
management remuneration, board independence, and
audit committee independence. The link between
ownership  structure, R&D transparency, and
company value was also investigated in a selection of
French businesses. In India, particularly in
healthcare, the link between T&D and corporate
valuation is understudied. Hence the authors
contribute to this niche area by examining how T&D
as a corporate governance practice leads to a positive
valuation of a firm. Further, the moderating role of
inventory is a novel contribution to the study of
voluntary disclosures and firm value.

D. Theoretical  Framework and

Development

Because  transparency and  disclosures are
fundamental components of CG, itis difficult to ignore
them while addressing transparency [42]. Unlike

Hypothesis

literature that research has either studied diverse
sectors or a distinct sector such as manufacturing or
information technology. Still, none of the studies
have focused on the healthcare industry—in light of
this gap, the following hypothesis is proposed.

H1: Transparency and disclosure significantly impact

the wvaluation of firms under the moderation of
inventory.

I1l.  DATA AND METHODOLOGY

A. Data

The current paper uses the panel of data of the listed
health firms in BSE100 India with a sample time of 5
years period (2016-2020). Only those firms are
analyzed with valuable data to provide consistent
results. The retrieval of data is done from the CMIE
database. The variables incorporated in the study are
explained in Table I.

TABLE I. LIST OF VARIABLES
\Variable Type |Code Definition  (Citation
Firm's DV MTB It is computed/Chen, L.,
'Valuation as the ratio ofi& Zhao,
(Market to market tojX. (2006)
book ratio) book price of

an equity|
share of the
firm. A higher|
\value
indicates

a higher
\valuation.

Transparency [EV (i It is used toKamal

earlier studies, Bhimavarapu (2022) revealed that and quantify  the|Hassan
corporate transparency did not affect business value. Disclosure(T& level of T &|(2012)
Kumar and Kidwai (2018) demonstrated that CSR D) D (Seeland
disclosures positively enhance company value. In IAppendix 1). |Arsov
contrast, Oino (2020) on South African listed and
businesses and Hassan (2012) on Indonesian listed Bucevska
enterprises find empirical evidence that, despite their (2017).
numerous benefits, social disclosures do not Inventory MV i_int Itis the total Saha and
necessarily boost firm value. The previous discussion value Ray
attests to the perplexity of the link between 0(2019)
disclosures and value, and it explores new data to £

determine the relationship among transparency inventory

disclosures and firm valuation. It is also clear from the
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B. Methodology

The panel data models are deployed for the data
analysis for the hypothesis testing because these
models are more useful than applying only time-series
or cross-sectional analysis [22], [6], [48], [49]. It
delivers more information as it incorporates features
of both time-series and cross-section. The model is
developed using 2SLS regression due to the existence
of endogeneity [51], [52], [53]. The following model
is specified:

MTBit —a+ ﬁl tdiit + ﬁz i_intit +,33 int_tdit + ,34
[ salesi: + uy Eq.1

tdi"ir = o + B1 l_sales; (1ststage) Eq.2

MTBit —a+ ﬁl tdiAit + ﬁz i_intit +ﬁ3 int_tdit + ,84

preserved by IV. RESULTS
the firm. The
\value A. Descriptive statistics and correlation
is in terms of
INR crore. TABLE Il. DESCRIPTIVE STATISTICS
Sales CV |l _sales |t isJayadev \Variables Mean SD| Min Max
also (2013) MTB 4,172  1.801/1.000| 9.180
indicating thejand Dias tdi 0.653 0.0430.586| 0.744
firm's  value.[(2013) i_int 7.645 0.88 5.85 9.02
The amount I_sales 8.700 0.79 5.30 9.49
of sales s Note: * indicates significance at 0.05.
taken in INR. Sources: Authors' own analysis.
The  natural
log TABLE III. CORRELATION MATRIX
of sales s VAR tdi i_int I_sales
taken. MTB
Note: DV, EV, MV, and CV represent the dependent tdi 1
\variable, e>.(planatory va_rlable, moderating variable, and i inl 0.315* 1
control variable, respectively. | sales  0.008 0.620% 1

Note: * indicates significance at 0.05.

Sources: Authors' own analysis.

Tables Il and 11l consist of descriptive statistics and
the correlation coefficients of variables. tdi has an
average of 0.643, inclining to Max. It indicates the
sample firm's, on average, has a fair level of T&D.
On average, the firm's value in terms of MTB is
relatively low as its mean value is 4.172 (down to
Min). i_int has the mean value of 7.646 (slightly
nearer to Max), indicating a fair inventory in sample
firms. |_sales with a mean value 8.707, which is
relatively high as it is inclined to Max.

B. The outcome of regression analysis

TABLE IV. STATIC PANEL DATA

| salesq + wi (2nd stage) Eq.3 REGRESSION ANALYSIS (2SLS MODEL)
Part A (Coefficient Analysis) Dependent Variable: MTB

The MTB is the dependent variable representing the Estimates
firm's value of firm' i' at time 't tdi, i_int, and int_tdi ariable Name  Coefficient ~ |SE p-value
are the independent variables representing the T&D
index, amount of inventory, and interaction-term Consti33.33* 3538 0.006
(including inventory and T&D). A control variable, tdi -9.299* 1.822 0.009
|_sales is also involved in the model to keep it a good i_int-3.584* 4.281 0.049
fit. uit and « is the error-term and constant. The hats int_td-8.874* 0.193 0.038
over the variable indicate estimated values. tdi is |_sales0.518* 12.162 0.007
instrumented using |_sales.
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Part B (Model
Estimates)

F-test (Model)

91.57*(.000)

R-Square

0.7152

est (Fixed
Effect)

8.03%(.000)

Breush-Pagan

28.29%(.000)

Test (Random
Effect)

Hausman Test[3.60*(.000)

ogeneity tests:

hin-Ch2 test  [4.690**(.030)

dausman test  [4.298**(.050)

Note: * shows that the coefficient has p-
value<0.01(5% significance level), ** for p-value
<0.05, and *** for p-value

<010.

Table IV consists of the results of the regression
analysis. The model is tested for the fixed effect (FE)
and the random effect (RE) by the F-test (for FE) and
the Bruesch-Pagan test (for RE). Both tests exhibit
significant p-values at 5% significance. However, the
endogeneity problem also exists in the model, as
confirmed by the significant p-values of the Durbin-
Chi2 test and the Wu-Hausman test. Therefore, the
2SLS model is applied for the regression analysis [6],
[22], [54], [55].

In Table IV the coefficients of tdi, i_int, and int_tdi
(interaction-term) are both negative (-9.299 for tdi, -
3.584 for i_int, and -7.157 for int_tdi) and significant
at 5%. Therefore, it indicates that tdi and i_int are
negatively associated with MTB. It means a higher
amount of disclosure and inventory brings down the
firm's value. The negative coefficient of int_tdi implies
that the firm's inventory adversely affects the firm's
value (MTB) under the influence of higher T&D.

It is also apparent from the figure below (Figure 1) that
when the level of T&D decreases (green line) with
the increment of inventory (blue line), the firm's
value increases. It is also observed that when the
level of T&D is high and the inventory is low, then
the changes in the firm's value are more incredible.
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However, the low T&D and high inventory levels
show lower firm value differences.

FIGURE I. INTERACTION GRAPH
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V. DISCUSSION AND CONCLUSION

The main hypothesis of this study assumes that the
firm's transparency and disclosure significantly affect
the firm's value under the moderation of inventory.
The outcome of the analysis reveals enough evidence
that this hypothesis cannot be rejected. However, the
association between T&D and firm's value is
negative. This implies that the higher level of T&D
lowers firm's value when inventory is low in health
firms inIndia.

From the theoretical viewpoint, the findings of the
study deliver noticeable contributions both to T&D
literature and literature on firms' value in the health
industry in India. From a practical standpoint, this
study  provides important implications  for
government, policymakers, and managers regarding
trending T&D issues to lower agency problems. The
findings also reveal the moderating role of inventory
in the connection between T&D and firm's value.
Hence, this segment of inventory in firms should not
be avoided. Therefore, all the stakeholders in the
Indian health industry should consider these elements
critically to achieve sound policy, management, and
investment decisions in the health industry.

The study's limitations include the coverage of
sample size and its geographical scope. Future
researches in this direction can be extended to other
industries and other economies. There might be other
moderators who can impact the association of T&D
and the firm's value. Thus, such moderators should
also be explored in future studies.

ICONIC RESEARCH AND ENGINEERING JOURNALS 285



[1]

[2]

[3]

[4]

[5]

[6]

[7]

[8]

[9]

[10]

IRE 1704049

© JAN 2023 | IRE Journals | Volume 6 Issue 7 | ISSN: 2456-8880

REFERENCES

Abdulrahman Anam, O., Hamid Fatima, A., and
Rashid Hafiz Majdi, A, "Effects of intellectual
capital information disclosed in annual reports
on market capitalization: Evidence from Bursa
Malaysia," Journal of Human Resource Costing
& Accounting, vol. 15, pp. 85-101,2011.

Abukhousa, E., Al-Jaroodi, J., Lazarova-
Molnar, S., and Mohamed, N, "Simulation and
modeling efforts to support decision making in
healthcare supply chain management. Sci World
J, vol. 2014, pp. 1-16, 2014.

Aksu, M., and Kosedag, A, "Transparency and
disclosure scores and their determinants in the
Istanbul Stock Exchange," Corporate
Governance: An International Review, vol. 14,
pp. 277-296, 2006.

Arsov, S., and Bucevska, V, "Determinants of
transparency and disclosure—evidence from
post-transition economies," Economic research-
Ekonomska istrazivanja, vol. 30, pp. 745-760,
2017.

Arsov, S., and Bucevska, V, "Determinants of
transparency and disclosure—evidence from
post-transition economies," Economic research-
Ekonomska istraZivanja, vol. 30, pp. 745-760,
2017.

Baltagi, B. H, "The Oxford handbook of panel
data. Oxford Handbooks, 2015.

Bhimavarapu, V. M., and Rastogi, S, "A
STUDY ON EFFECTS OF CORPORATE
TRANSPARENCY-LITERATURE REVIEW
AND RESEARCH AGENDA," Review of
International Geographical Education Online,
vol. 11, pp. 1759-1788, 2021.

Bhimavarapu, V. M., and Rastogi, S, "Valuation
of Transparency-A  Systematic  Literature
Review Paper,” Test Engineering and
Management, vol. 83, pp. 9092-9102, 2020.

Bhimavarapu, V. M., and Rastogi, S, "Dividend
and Bank Performance in India: Evidence using
Panel Data Analysis," International Journal of
Management and Humanities, vol. 6, pp. 1-4,
2021.

Bhimavarapu, V. M., Kanoujiya, J., and Rastogi,
S, "An Impact of Default Risk and Promoters'

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]

[20]

ICONIC RESEARCH AND ENGINEERING JOURNALS

Holding on the Dividend Policy in the Firms in
India: Evidence using Panel Data," International
Journal of Management and Humanities
(IMH), vol. 8, pp. 12-18, 2022.

Charumathi, B., and Ramesh, L, "Impact of
voluntary disclosure on valuation of firms:
Evidence from Indian companies,” Vision, vol.
24, pp. 194-203, 2010.

Chen, L., and Zhao, X, "On the relation between
the market-to-book ratio, growth opportunity,
and leverage ratio," Finance Research Letters,
vol. 3, pp. 253-266, 2006.

Cheung, Y.L., Jiang, P. and Tan, W, "A
transparency Disclosure Index measuring
disclosures: Chinese listed companies,” Journal
of Accounting and Public Policy, vol. 29, pp.
259-280, 2010.

Dias, A, "Market capitalization and Value-at-
Risk," Journal of Banking & Finance, vol. 37,
pp. 5248-5260, 2013.

Fatemi, A., Glaum, M., and Kaiser, S. (2018).
ESG performance and firm wvalue: The
moderating role of disclosure. Global Finance
Journal, 38, 45- 64.

Frederickson, J. R., and Miller, J. S, "The
effects of pro forma earnings disclosures on
analysts' and nonprofessional investors' equity
valuation judgments," The Accounting Review,
vol. 79, pp. 667-686,2004.

Goel, A., and Rastogi, S, "Credit scoring of
small and medium enterprises: a behavioural

approac,”. Journal of Entrepreneurship in
Emerging Economies, 2021.
Gompers, P., L. Ishii, and A. Metrick,

"Corporate governance and equity prices,"
Quarterly Journal of Economics, vol. 118, pp.
107-155,2003.

Hassan, M. K, "A disclosure index to measure
the extent of corporate governance reporting by
UAE listed corporations,” Journal of Financial
Reporting and Accounting, vol. 10, pp. 4-33,
2012.

Healy, P., and Palepu, K, "Information
asymmetry, corporate disclosure, and the capital
markets: A review of the empirical disclosure
literature," Journal of Accounting & Economics,

286



[21]

[22]

[23]

[24]

[25]

[26]

[27]

[28]

[29]

[30]

IRE 1704049

© JAN 2023 | IRE Journals | Volume 6 Issue 7 | ISSN: 2456-8880

vol. 31, pp. 405-440,2001.

Hodge, F., Kennedy, J. J., and Maines, L. A,
"Recognition versus disclosure in financial
statements: Does search-facilitating technology
improve transparency?, 2002. Unpublished
working  paper:  http://www.  hamscher.
com/xbrl/Hodge-Kennedy-Maines-XBRL-2002-
11. pdf.

Hsiao, C, "Panel data analysis—advantages and
challenges," test, vol. 16, pp. 1-22, 2007.

Hunton, J. E., Libby, R., and Mazza, C. L,
"Financial reporting transparency and earnings
management (retracted),” The Accounting
Review, vol. 81, pp. 135-157, 2006.

Jamali, D., Hallal, M. and Abdallah, H,
"Corporate governance and corporate social
responsibility: evidence from the healthcare
sector,' Corporate Governance, vol. 10, pp. 590-
602, 2010.

Jarrett, P. G, "Logistics in the health care
industry,” International Journal of Physical
Distribution & Logistics Management, vol. 28,
pp. 741-772, 1998.

Jatiningrum, C., Abdul-Hamid, M., and Popoola,
O. M. J, "The impact of disclosure quality on
corporate governance and earnings
management: Evidence from companies in
Indonesia," International Journal of Economics
and Financial Issues, vol. 6, pp. 118-125, 2016.

Jayadev, M, "Basel Il implementation: Issues
and challenges for Indian banks, "IIMB
Management Review, vol. 25, pp. 115-130,
2013.

Kumar, S., and Kidwai, A, "CSR disclosures and
transparency among top Indian companies,"”
International Journal of Indian Culture and
Business Management, vol. 16, pp. 57-70, 2018.

Lee, H. L., and Lee, H, "Effect of information
disclosure and transparency ranking system on
mispricing of accruals of Taiwanese firms,"
Review of Quantitative  Finance and
Accounting, vol. 44, pp. 445-471, 2015.

Li, Y., Gong, M., Zhang, X. Y., & Koh, L, "The
impact of environmental, social, and governance
disclosure on firm value: The role of CEO
power," The British Accounting Review, vol.

[31]

[32]

[33]

[34]

[35]

[36]

[37]

[38]

[39]

ICONIC RESEARCH AND ENGINEERING JOURNALS

50, pp. 60-75,2018.

Lipsey, R, "Pwc's opacity index: A powerful
new tool for global investors,” Journal of
Corporate Accounting & Finance, vol. 12, pp.
35— 44, 2001.

Moons, K., Waeyenbergh, G., & Pintelon, L,
"Measuring the logistics performance  of
internal hospital supply chains—a literature
study," Omega, vol. 82, pp. 205-217, 2019.

Mukhtaruddin, M., Ubaidillah, U., Dewi, K,
Hakiki, A., and Nopriyanto, N, "Good corporate
governance, corporate social responsibility, firm
value, and financial performance as moderating
variable,” Indonesian Journal of Sustainability
Accounting and Management, vol. 3, pp. 55-64,
20109.

Nekhili M., Boubaker S., and Lakhal F,
"Ownership  structure, R&D  voluntary
disclosure and market value of firms: The
French case," International Journal of Business,
vol. 17, pp. 126-140, 2012.

Oino, I, "Do disclosure and transparency affect
bank's financial performance?. Corporate
Governance: The International Journal of
Business in Society, vol. 19, pp. 1344-1361,
20109.

Patel, S. A., Balic, A., and Bwakira, L,
"Measuring transparency and disclosure at firm-
level in emerging markets," Emerging markets
review, vol. 3, pp. 325-337, 2020.

Qureshi, M. A., Kirkerud, S., Theresa, K., &
Ahsan, T, "The impact of sustainability
(environmental, social, and governance)
disclosure and board diversity on firm value:
The moderating role of industry sensitivity,"
Business Strategy and the Environment, vol. 29,
pp. 1199- 1214, 2020.

Saha, E., and Ray, P. K, "Modelling and
analysis of inventory management systems in
healthcare: A review and reflections,"
Computers & Industrial Engineering, vol. 137,
2019.

Sharma, A., and Rastogi, S, "Impact of
Efficiency on Voluntary Disclosure of Non-
Banking Financial Company—Miicrofinance
Institutions in India," Journal of Risk and
Financial Management, vol. 14, pp. 1-21, 2021.

287


http://www/

[40]

[41]

[42]

[43]

[44]

[45]

[46]

[47]

[48]

[49]

IRE 1704049

© JAN 2023 | IRE Journals | Volume 6 Issue 7 | ISSN: 2456-8880

Sharma, A., Rastogi, S., and Gupta, N,
"Financial efficiency of non- banking financial
companies-microfinance institutions: A data
envelopment analysis," Test Engineering and
Management, vol. 83, pp. 9080-9091, 2020.

Shingade, S., Rastogi, S., Bhimavarapu, V. M.,
and Chirputkar, A, "Shareholder Activism and
Its Impact on Profitability, Return, and
Valuation of the Firms in India," Journal of Risk
and Financial Management, vol. 15, pp. 1-20,
2022.

Sial, M. S., Chunmei, Z., Khan, T., and Nguyen,
V. K, "Corporate social responsibility, firm
performance and the moderating effect of
earnings management in Chinese firms,” Asia-
Pacific Journal of Business Administration, vol.
10, pp. 184-199, 2018.

Singh, K., and Rastogi, S, "Financial Distress,
COVID-19 and Listed SMEs: A Multi-
methodology ~ Approach,”  Vision, 2022.

https://doi.org/10.1177/09722629221096055.

Singh, S., Rastogi, S., and Bhimavarapu, V. M,
“Do informed investors prefer futures?,”
International Journal of Modern Agriculture,
vol. 9, pp. 257-262, 2020.

Torchia, M., and Calabro, A, "Board of
directors and financial transparency and
disclosure. Evidence from Ital," Corporate

Governance, vol. 16, pp. 593-608, 2016.

Trueman, B, "Why do managers voluntarily
release earnings forecasts?,” Journal of
Accounting and Economics, vol. 8, pp. 53-72,
1986.

Utama, A. A. G. S, and Mirhard, R. R, "The
influence of sustainability report disclosure as
moderating variable towards the impact of
intellectual capital on company's performance,"
International journal of economics and Financial
Issues, vol. 6, pp. 1262-1269, 2016.

Kalra, A., Saxena, A. K. Rastogi, S.,
Kanoujiya, J., & Gautam, R. S. (2022,
December). Volatility Integration of Gold and
Copper with Foreign Exchange Rates. In 2022
IEEE International Humanitarian Technology
Conference (IHTC) (pp. 114-117). IEEE.

Saxena, A. K., Kalra, A., Gautam, R. S., &
Rastogi, S. (2022, October). Volatility of Crude

[50]

[51]

[52]

[53]

[54]

[55]

[56]

ICONIC RESEARCH AND ENGINEERING JOURNALS

Qil Prices before and after the Great Financial
Crisis of 2008. In 2022 International
Conference on Sustainable Islamic Business and
Finance (SIBF) (pp. 120-124). IEEE.

Gautam, R. S., Rastogi, S., Rawal, A,
Bhimavarapu, V. M., Kanoujiya, J., & Rastogi,
S, “Financial Technology and Its Impact on
Digital Literacy in India: Using Poverty as a
Moderating Variable. Journal of Risk and
Financial Management, Vol. 15 No. 7, pp. 311,
2022.

Gupta, A., Rastogi, S., Bhimavarapu, V. M., &
Gautam, R. S. (2022, December). Economic
Growth  Opportunities with Promotion of
Financial Inclusion in Digital India. In 2022
IEEE International Humanitarian Technology
Conference (IHTC) (pp. 19-22). IEEE.

Gautam, R. S., Rawal, A., & Rastogi, S. (2022,
October). Financial Literacy and Its Impact on
Sustainable Development of India Using
Internet Subscribers as Moderator. In 2022
International  Conference on  Sustainable
Islamic Business and Finance (SIBF) (pp. 187-
191). IEEE.

RASTOGI, S., KANOUIJIYA, J.,
BHIMAVARAPU, V. M., & GAUTAM, R. S,
T”he Impact of Competition on the Profitability
and Risk-Taking of Commercial Banks in India.
The Journal of Asian Finance, Economics and
Business, Vol. 9 N. 5, pp. 377-388, 2022.

Gautam, R. S., Rastogi, S., Bhimavarapu, V.
M., & Rawal, A. (2022, September). Financial
technology and its influence on India's
sustainable development. In 2022 IEEE 10th
Region 10 Humanitarian ~ Technology
Conference (R10-HTC) (pp. 118-123). IEEE.

Bhimavarapu, V. M., Rawal, A., Singh, K.,
Pinto, G., & Rastogi, S, “Impact of transparency
and disclosure on the dividend distribution of
Indian banks, 2022.

Bhimavarapu, V. M., Rastogi, S., & Abraham,
R, “The Influence of Transparency and
Disclosure on the Valuation of Banks in India:
The Moderating Effect of Environmental,
Social, and Governance Variables, Shareholder
Activism, and Market Power,” Journal of Risk
and Financial Management, VVol. 15 No. 12, pp.

288



© JAN 2023 | IRE Journals | Volume 6 Issue 7 | ISSN: 2456-8880

612, 2022.

[57] Rastogi, S., Kanoujiya, J., & Singh, K,
“Shareholder Activism and Dividend Policy of
the Firms: The Moderating Role of Financial
Distress,” Vision, 2022. 09722629221129086.

IRE 1704049 ICONIC RESEARCH AND ENGINEERING JOURNALS 289



