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12th December 2024 

Venue: Holiday Inn Singapore Atrium Level 3 (Seletar Ballroom) 

 

REGISTRATION: 09:30 – 09:50 

 

 

APEF 2024 OPENING: 09:50 – 10:00 

Dr Evan Lau 

Professor, Universiti Malaysia Sarawak (UNIMAS), Malaysia 

 

 

KEYNOTE SESSION I: 10:00 – 10:45 

Liquidity and Trading in the Mutual Fund Market 

Dr Kai-Hong Tee 

Loughborough University, UK 

 

 

COFFEE BREAK: 10:45 – 11:15 

 

 

KEYNOTE SESSION II: 11:15 – 12:00 

Détente, Deglobalisation, Disaster—a preview of 2025 topics 

Heron Lim 

Asst. Director, APAC Economist, Moody’s Analytics, Singapore 

 

 

LUNCH: 12:00 – 13:30 

‘Halal’ Buffet Lunch at Atrium Restaurant on level 4 
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SESSION I: 13:30 – 15:30 

 

Room: Seletar Room 2 

Session Chair: Dr Evan Lau, Professor, Universiti Malaysia Sarawak (UNIMAS) 

113. The dynamic relationship between human capital and poverty in Indonesia: A district 

panel data analysis based on system-GMM model 

Basyah Said Nazamuddin (Universitas Syiah Kuala) 

 

132. Evaluating the Impact of Prakerja Program on Income and Employment: Evidence from 

Sakernas Data 

Fauzan Ghazi Alauddin (University of Gadjah Mada); Heni Wahyuni (University of Gadjah 

Mada) 

 

160. The Impact of Digitalization on Bank Performance and Efficiency in Indonesian 

Commercial Banks 

Oktofa Yudha Sudrajad (School of Business and Management Institut Teknologi Bandung 

(SBM ITB)) 

 

173. Unveiling the Impacts of Global Value Chain Participation on Financial Inclusion 

Jithin P (Indian Institute of Management Raipur) 

 

184. Do sustainable operational practices reduce the cost of debt? Evidence from an emerging 

economy 

Pranith Kr. Roy (Indian Institute of Management Raipur) 

 

Room: Seletar Room 3 

Session Chair: Dr Kai-Hong Tee, Loughborough University 

171. Three innovative methods for evaluating corporate cash flows: the Extended Net Present 

Value criterion, the Smooth Pasting condition and the Markowitz model Contains an 

application on a sample of ICT companies in Sardinia, studied within the e.INS (PNRR) 

project, Spoke 4 

Marco Desogus (University of Sassari - Researcher within the e.INS-PNRR Spoke 4 project); 

Elisa Casu (Independent Economist) 
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137. Change in IPO allotment regulation – A natural experiment in India 

Raghupathy M B (Shiv Nadar University) 

 

147. Analyzing the Impact of SME-to-Mainboard Transition on Stock Returns: Evidence from 

the Indian Market 

Rahul Kumar (Indian Institute of Management Sambalpur) 

 

57. The impact of large trades on bond market liquidity 

Heming Zhang (Shanghai Advanced Institute of Finance, Shanghai Jiao Tong University); 

Yiyao Wang (Shanghai Advanced Institute of Finance, Shanghai Jiao Tong University) 

 

144. The Performance of Momentum Trading Strategies in Natural Gas Futures 

ikhlaas Gurrib (Canadian University Dubai); Dalia Hemdan (Canadian University Dubai); 

Olga Starkova (Canadian University Dubai) 

 

COFFEE BREAK: 15:30 – 16:00 

 

 

SESSION II: 16:00 – 17:30 

 

Room: Seletar Room 2 

Session Chair: Dr Basyah Said Nazamuddin, Professor, Universitas Syiah Kuala 

 

179. Firm-Level Climate Change Risk and Financial Reporting Quality 

Faisal Rana (University of Wollongong in Dubai) 

 

62. Evaluating the Role of Intelligent Transformation and IIP in China's Manufacturing 

Industry: A DID-Based Quasi-Natural Experiment Study 

Shunru Chen (HUFS); Constantinos Alexiou (Cranfield University) 

 

63. Quantitative analysis of Japanese integrated reports by using word embedding 

Ryohsuke Tanaka (University of Tsukuba); Kazuhiko Tsuda (University of Tsukuba) 
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122. Effect of Enterprise Risk Management on Value Drivers- Building a Theoretical Model 

Danijela Miloš Sprčić (University of Zagreb, Faculty of Economics and Business) 

 

Room: Seletar Room 3 

Session Chair: Dr Saleh Mothana Obadi, Professor, Slovak Academy of Sciences 

 

101. Comparative analysis on macroeconomic effects of monetary policy by US Federal 

Reserve, Bank of Japan, and European Central Bank after 2008 

Jihye Ahn (Seoul National University) 

 

157. Innovating India's Macroeconometric Modeling: IS-LM Framework with Artificial Neural  

Alok Kumar Mishra (University of Hyderabad) 

 

148. Central Bank Communications and International Capital Flows 

Amrita Dhar (University of Mary Washington); Zachary McGurk (Canisius University) 

 

5. The South Pacific Economy and Its Geopolitical Implications 

Akhilesh Chandra Prabhakar (PNG University of Technology) 

 

46. Some Neglected Empirical Regularities in Long Run Stock Price Behavior 

Surender Kaur (Gokhale Institute of Politics and Economics) 
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13th December 2024  

Venue: Holiday Inn Singapore Atrium Level 3 (Seletar Ballroom)

 

 

SESSION III: 10:00 – 11:30 

 

Room: Seletar Room 2 

Session Chair: Dr Evan Lau, Professor, Universiti Malaysia Sarawak (UNIMAS) 

 

183. Resource Rent Fluctuation and Inclusive Economic Growth in Iran and Libya 

Saleh Mothana Obadi (Institute of Economic Research, Slovak Academy of Sciences); 

Somayeh Sedighi (Faculty of Economic and Business Administration, University of Szeged, 

Hungary) 

 

77. Cultivating Future Disruptors: A Study of Entrepreneurial Intentions in Emerging Markets 

Monirul Islam (CamEd Business School) 

 

82. Causal relationship between Foreign Divestment, Financial Development, and Economic 

Growth in African Countries 

Refilwe R Maduane-Komape (University of South Africa) 

 

180. A Systematic Literature Review of Economic Diversification Strategies 

Lenera Memetov (Kazakh-British Technical University) 

 

Room: Seletar Room 3 

Session Chair: Dr Alok Kumar Mishra, Professor, University of Hyderabad 

176. The Moroccan Economy after the Health Crisis: A study of socio-economic impacts by 

using the input-output model 

Abdelhamid El Bouhadi (ENCG USMBA Fez); Benali Mimoun (ENCG, Sidi Mohamed Ben 

Abdellah of Fez); Taoufik El Bouzekri El Idrissi (ENCG DE FES) 

 

 



APEF 2024 

6 
 

128. Stock Market Fluctuations and Child Health: A Comparative Study of South Asian Nations 

Krishna Murugappan (SNIoE) 

 

104. The Relationship Between Social Isolation and Health and Well-Being Among Immigrants 

in Canada 

Ehsan Latif (Thompson Rivers University) 

 

88. Menstrual waste disposal: a critical challenge for India 

Bhawna Sahu (O P Jindal Global University) 

 

83. Academic staff training and development interventions: Measuring the return on 

investment through an integrated framework 

Ronny Shibiti (University of South Africa); Maelekanyo Christopher Mulaudzi (University of 

South Africa) 

 

 

COFFEE BREAK: 11:30 – 12:00 

 

 

APEF 2024 CLOSING: 12:00 – 12:10 

Room: Seletar Room 2 

Dr Evan Lau 

Professor, Universiti Malaysia Sarawak (UNIMAS), Malaysia 

 

 

LUNCH: 12:10 – 14:00 

‘Halal’ Buffet Lunch at Atrium Restaurant on level 4

 

 

CONFERENCE NETWORKING: 14:00 – 17:00 
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END OF CONFERENCE 

 

 

Virtual Presentation 

Available on APEF.ear.com.sg on 12th December 2024 

 

67. Empirical Evidence of Behavioral Biases in Investment – Should we be looking for financial 

variables to moderate them? 

Parinaaz Dinshoo Mehta (NMIMS) 

 

71. Evaluating Efficiency and Effectiveness of Public Technical Institutions in India: A Two-

Stage Meta-Frontier Slack-based Measure Approach 

Itisha Jain (Indian Institute of Technology Roorkee) 

 

73. Financial Distress, Accrual Earnings Management, and Real Earnings Management: 

Managerial Ability as the Moderating Variable 

Inayah Risqi Alisa (Gadjah Mada University); Zuhdi Khrisna Pramudya (Gadjah Mada 

University); Hui Aminu Rabih (Gadjah Mada University); Salma Amalia Nabillah (Gadjah 

Mada University) 

 

74. Present bias, self-control, and financial fragility 

Thomas Hendry (Griffith University) 

 

78. Digital and Sustainable Trade Facilitation in ASEAN Countries 

Weng Chi Lei (University of Saint Joseph, Macao); Katerina Toshevska-Trpchevska (Ss. Cyril 

and Methodius University in Skopje, Macedonia); Viktor Stojkoski (Ss. Cyril and Methodius 

University in Skopje, Macedonia) 

 

123. The Impact of Currency Depreciation and Foreign Exchange Positions on Bank Lending: 

Evidence from an Emerging Market 

Cristeta Bagsic (Bangko Sentral ng Pilipinas); Hazel Parcon-Santos (Bangko Sentral ng 

Pilipinas) 
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127. Canada and Immigrant Investor Programs 

Zhuo Chen (University of Toronto) 

 

162. Finite Changes in Trade Policy and its Impact on Healthcare: A General Equilibrium 

Analysis 

Sharmi Sen (Monash University) 

 

168. India’s Foreign Policy and China-India economic and strategic competition in the Indo-

Pacific region. The Strategic Update. 

Robert Dygas (SGH Warsaw School of Economics) 

 

126. Research on Legal Risk Management and Energy Market Stability of International Energy 

Investment 

Shuqiong Wang (Law college, Xia Men University) 
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12th December 2024 

Venue: Holiday Inn Singapore Atrium Level 3 (Seletar Ballroom) 

 

REGISTRATION: 09:30 – 09:50 

 

 

APEF 2024 OPENING: 09:50 – 10:00 

Dr Evan Lau 

Professor, Universiti Malaysia Sarawak (UNIMAS), Malaysia 

 

 

KEYNOTE SESSION I: 10:00 – 10:45 

Liquidity and Trading in the Mutual Fund Market 

Dr Kai-Hong Tee 

Loughborough University, UK 

Abstract 

The topic focuses on the mutual fund industry to investigate the impact of mutual funds’ asset 

structure and trading activity on liquidity commonality, which is an issue having gained interest 

since the 2008 financial crisis. We find liquidity commonality to be negatively linked to the 

discrepancy in asset structure and trading activity between individual mutual fund firms and 

the entire mutual fund market. We also hypothesize managerial ownership to prompt fund 

managers for unique trading strategies and further evaluate effect on liquidity commonality, 

where a negative association was found. This implies a potential risk mitigation with the 

presence of managerial ownership on liquidity commonality, which is important information 

to know for private investors in their mutual funds’ selection.

 

 

COFFEE BREAK: 10:45 – 11:15 
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KEYNOTE SESSION II: 11:15 – 12:00 

Détente, Deglobalisation, Disaster—a preview of 2025 topics 

Heron Lim 

Asst. Director, APAC Economist, Moody’s Analytics, Singapore 

Abstract 

2024 has been a year of relief, as the world economies largely saw many parts of the world 

fought inflation successfully, and the world is looking at a monetary easing cycle led by the 

U.S.. But there are also risks rising, with geopolitics, trade and climate fronting newspapers. 

The presentation will cover the general Moody’s view over the 2025 economic outlook, with 

specific focus on these issues. 

 

 

LUNCH: 12:00 – 13:30 

‘Halal’ Buffet Lunch at Atrium Restaurant on level 4 

 

 

SESSION I: 13:30 – 15:30 

 

Room: Seletar Room 2 

Session Chair: Dr Evan Lau, Professor, Universiti Malaysia Sarawak (UNIMAS) 

 

113. The dynamic relationship between human capital and poverty in Indonesia: A 

district panel data analysis based on system-GMM model 

Basyah Said Nazamuddin (Universitas Syiah Kuala) 

Abstract 

In this study, we examined the dynamic long-term relationship between poverty and human 

capital. We used years of schooling and life expectancy to calculate the human capital 

composite index. Using panel data covering 417 districts for the 2021-2023 period, we 

estimated a fixed effects model with the System-Generalized Method of Moments (System-

GMM) method that is appropriate for large N and small T. The results of the System-GMM 

estimate show that the lagged dependent variable of poverty is significantly positive. This 

suggests past poverty levels affect current and future poverty. The persistence of poverty 

implies that he poor tend to be trapped in poverty intergenerationally. Meanwhile, human 
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capital has a negative coefficient but not significant. This suggests several implications. Human 

capital may worsen the income distribution because of low quality of education in 

disadvantaged districts so that the poor may have relatively limited economic opportunities.  

Poor households also tend to experience lengthy period of poverty due to low quality 

investments in human capital, especially education and health. An economic shock may also 

trap the poor in a cycle of poverty persistently. Therefore, the Indonesian government should 

aim its poverty alleviation policy at breaking the cycle and persistence of poverty. Priority 

should be given to districts that suffer relatively higher poverty rates. Affirmative action 

policies such as more extensive scholarships to children of the poor families as well as broader 

health insurance coverage in disadvantaged districts should be provided. 

 

132. Evaluating the Impact of Prakerja Program on Income and Employment: Evidence 

from Sakernas Data 

Fauzan Ghazi Alauddin (University of Gadjah Mada); Heni Wahyuni (University of Gadjah 

Mada) 

Abstract 

In April 2020, the Indonesian government initiated the Prakerja Program, designed to enhance 

the skills and competitiveness of the labor force. This program provides financial assistance to 

individuals seeking to participate in various training courses. Comparable initiatives have been 

adopted in numerous countries, especially within OECD member states; however, research is 

scarce regarding the effectiveness of such programs in Indonesia. This study aims to address 

this research gap by evaluating the effects of participation in the Prakerja Program. The analysis 

employs data from the national labor force survey (Sakernas) and utilizes an instrumental 

variable approach to address potential endogeneity issues. Findings indicate that participation 

in the program leads to increased income and improved employment prospects. Furthermore, 

the program has a notable positive effect on income and employment in Java and urban regions. 

Conversely, its influence appears limited in non-Java areas, primarily contributing to income 

growth with little effect on job opportunities. In rural areas, the program does not significantly 

impact income or employment prospects, regardless of whether they are located in Java or 

outside Java. 
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160. The Impact of Digitalization on Bank Performance and Efficiency in Indonesian 

Commercial Banks 

Oktofa Yudha Sudrajad (School of Business and Management Institut Teknologi Bandung 

(SBM ITB)) 

Abstract 

Background: This study investigates how digitalization affects the performance and efficiency 

of commercial banks in Indonesia. The rise of digital banking services has transformed 

traditional banking models, leading to significant attention from both researchers and industry 

experts. The primary objective of this research is to evaluate the extent to which digital 

adoption influences key financial indicators, such as profitability and operational efficiency, in 

both traditional banks and digital-native banks. 

Methods: The study utilizes a quantitative approach with a difference-in-differences (DiD) 

estimator to assess the impact of digitalization on bank performance. The sample includes 55 

commercial banks in Indonesia, categorized into two groups: those that adopted digitalization 

(treated group) and those that did not (control group), spanning the period from 2012 to 2022. 

Key performance indicators, including Return on Assets (ROA), Return on Equity (ROE), and 

Net Interest Margin (NIM), were analyzed alongside efficiency measures using Data 

Envelopment Analysis (DEA). 

Findings: The results reveal that digitalization has not significantly improved bank profitability 

but has positively influenced operational efficiency. Digital banks, in particular, demonstrated 

higher efficiency, as their operational models allow them to serve customers without the cost 

of physical branches. However, profitability gains remain limited, possibly due to the nascent 

nature of digital banking in Indonesia. 

Discussion: The findings suggest that while digitalization can enhance bank efficiency, its 

impact on profitability is less clear, indicating that additional factors such as business model 

innovation and regulatory support play crucial roles. Future research should explore these 

dynamics in greater detail, considering emerging digital banks and comparative studies across 

the ASEAN region 
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173. Unveiling the Impacts of Global Value Chain Participation on Financial Inclusion 

Jithin P (Indian Institute of Management Raipur) 

Abstract 

We employ an innovative approach known as the dynamic panel bootstrap-corrected fixed 

effects model to examine the impact of both forward and backward participation in global value 

chains (GVCs) on financial inclusion. Our investigation focuses on a sample of 26 countries 

from 2004 to 2018. The findings reveal a negative relationship between GVC participation and 

financial inclusion, with economies primarily engaged in the later stages of production 

exhibiting lower levels of financial inclusion. Factors such as informality, unequal distribution 

of benefits, limited technological development, and concentration of value-added activities 

contribute to this negative association. However, in countries with higher per capita GDP, 

forward participation is positively correlated with financial inclusion, likely due to the presence 

of more developed financial systems and infrastructure. Moreover, our analysis did not find a 

significant impact of backward participation on financial inclusion. These findings carry 

important policy implications. Developed countries should prioritize policies that encourage 

forward GVC participation, leveraging their financial infrastructure to promote financial 

inclusion. Developing countries need to consider the effects of GVC participation on 

macroeconomic variables and adopt a comprehensive policy approach. By navigating these 

complexities, countries can promote financial inclusion as a catalyst for economic growth and 

social progress. 

List of Economies: Argentina, Austria, Belgium, Brazil, Bulgaria, Croatia, Czechia, Denmark, 

Estonia, France, Greece, India, Israel, Italy, Malaysia, Netherlands, Peru, Philippines, Poland, 

Portugal, Russia, Singapore, Slovakia, South Africa, Spain, Thailand. 

 

184. Do sustainable operational practices reduce the cost of debt? Evidence from an 

emerging economy 

Pranith Kr. Roy (Indian Institute of Management Raipur) 

Abstract 

Sustainable operational practices measured through energy efficiency are crucial in addressing 

greenhouse gas emissions, combating climate change, and fostering sustainable economic 

development. Within the broader context of sustainable development, the manufacturing sector 

assumes critical importance as a significant energy consumer and contributor to emissions. The 

Availability of capital is vital in driving business operations, exerting significant influence on 

firms' behaviours and decision-making processes. The incentive in terms of the low cost of 
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debt is a significant factor that impacts a firm's financial viability and ability to secure capital 

for future investments. This, in turn, has motivated lenders to incorporate sustainability metrics 

in their credit assessments. Additionally, a higher debt cost can indicate increased risk to 

investors, potentially negatively impacting a firm's stock price and credit rating. Therefore, 

gaining an insight into the elements that influence the cost of debt is crucial for firms to make 

informed financing decisions and enhance their overall financial performance.  

To explore, we employed a panel data analysis with a sample of 7603 observations. For this 

purpose, we applied two-stage lease square Tobit regression models. We found that sustainable 

operational practices lessen the energy outlay and persuade important financing decisions by 

influencing the cost of debts. We discovered that when a firm implements sustainable practices, 

the cost of debt initially increases. However, as the firms achieve the threshold level, the cost 

of debt tends to decrease. This result implies that firms initially bear higher risk premiums 

when implementing energy-efficient measures. However, with an established reputation in the 

market by achieving a threshold level of energy efficiency, they tend to benefit from lenders in 

terms of lower cost of debt. The findings provide evidence in favour of a curvilinear 

relationship - inverse U-shaped correlation - between the energy efficiency of firms and their 

cost of debt. These findings have important implications for emerging economies like the 

Indian industry, especially for medium-tech firms. Firms can potentially lower their borrowing 

costs and improve their financial performance by implementing sustainable operational 

practices. 

 

Room: Seletar Room 3 

Session Chair: Dr Kai-Hong Tee, Loughborough University 

171. Three innovative methods for evaluating corporate cash flows: the Extended Net 

Present Value criterion, the Smooth Pasting condition and the Markowitz model 

Contains an application on a sample of ICT companies in Sardinia, studied within the 

e.INS (PNRR) project, Spoke 4 

Marco Desogus (University of Sassari - Researcher within the e.INS-PNRR Spoke 4 project); 

Elisa Casu (Independent Economist) 

Abstract 

This paper has the aim of providing a privileged perspective on cash flow dynamics in the 

context of business analysis – whether evaluative or diagnostic – in general and comparatively 

across each business segment. In particular, the discussions presented focus on cash flow 

volatility by adopting procedures that appear relevant and promising for the above purposes, 
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whilst they are also attempting to adapt – with the auspice of contributing to scientific and 

technical process innovations on the topic – some models, typically applied to securities 

finance, more specifically to flows linked to business and the corporate finance. After an 

introduction to the issues addressed, three thematic sections propose an estimation method 

using the Extended Net Present Value (XNPV), a risk-weighting approach through the Value 

Matching criterion, and the Smooth Pasting condition. Finally, processes borrowed from fractal 

finance and an extension of the Markowitz model are applied. 

 

137. Change in IPO allotment regulation – A natural experiment in India 

Raghupathy M B (Shiv Nadar University) 

Abstract 

Background and primary objective: 

Winner's curse is offered as one of the reasons for underpricing (Rock, 1986).  In the US, retail 

investors are usually crowded out in high-quality IPOs that produce higher-than-average initial 

returns.  Consequently, they get more shares allocated in relatively low-quality IPOs that 

produce either lower average or negative initial returns.  In other words, retail investors have a 

higher probability of getting shares allocated in low-quality IPOs.  IPO regulators in different 

regimes have seized off this anomaly and provided regulatory support to help and motivate the 

active participation of retail investors in the IPO process. 

Indian IPO regulation has many built-in safeguards to encourage retail (uninformed) investor 

participation.  Some of them include the use of book-building mechanisms, allocation 

compartmentalization, and proportional allotment.  Compartmentalization ensures retail 

investors get at least 35% of the issue size.  The proportional allotment ensures that all 

applicants are treated equally in all categories; it curtails investment bankers’ freedom to allot 

shares to their ‘preferred investors.’  The cost of these limitations to the informed investors is 

very high (in the form of lost initial return); they can get a maximum of 65% of the issue size 

in high-quality IPOs.  To circumvent this, larger, informed investors apply for shares in the 

retail investor category using a large number of demat accounts, thereby squeezing the chance 

of real retail investors. 

Data and methods 

A regulatory intervention was made in August 2012 to discourage informed investors from 

applying in the retail category by the introduction of a full lottery method of allocation of 

oversubscribed issues. This rule change provided us with an ideal scenario to test for the 

presence of the winner’s curse effect in a natural experiment. We examined a total of 255 IPOs 
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that were listed in the Indian stock exchanges between September 2007 and August 2017. The 

data for this study have been hand-collected from public sources, primarily the stock 

exchanges. 

Findings: 

Our initial results indicated a reduction in the winner’s curse effect.  The number of retail 

applicants remained the same, and the application spread and success rate increased for RIIs 

and decreased for NIIs, hence proving that NIIs are the real culprits in flooding the RII category 

while the previous regime was in force.   

A quintile analysis based on the level of initial return provided an initial indication of how the 

new allotment rule saved the retail investors from the winner’s curse effect.  Until now, the 

quintile analysis was done on three major parameters, viz. the oversubscription rate, the 

allotment spread, and the allotment success rate.  The following are the key insights from this 

analysis: 

• The oversubscription rate and the allotment success rate, which are closely 

complementary to each other, show exactly what is expected of the rule change for the NIIs, 

viz., the oversubscription rate increased, and the success rate declined significantly.  For the 

RIIs, the oversubscription rate is expected to decline, and the allotment success rates to increase 

given that the NII money is going into their original category.  However, this was not the case; 

the RII figures for both these variables showed no significant difference. 

• The third major variable, the allotment spread, which measures the number of shares 

allotted per applicant, showed a huge decline for the RII investors, indicating less number of 

shares being allotted to more applicants.  That means, more retail applicants are getting shares 

allotted post the rule change; this is a positive impact of the rule change. 

 

147. Analyzing the Impact of SME-to-Mainboard Transition on Stock Returns: Evidence 

from the Indian Market 

Rahul Kumar (Indian Institute of Management Sambalpur) 

Abstract 

This study investigates the impact of Small and Medium Enterprises (SMEs) transitioning to 

the mainboard exchange on stock returns in India. The study seeks to elucidate the impact of 

this transition on stock performance, with specific emphasis on abnormal returns during the 

migration process. The research examines all equities that transitioned from SME exchanges 

to the mainboard in India from 2012 to 2023. The research employs daily pricing data and an 

event study methodology to measure Average Abnormal Returns (AAR) and Cumulative 
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Average Abnormal Returns (CAAR) over several event windows to evaluate the effects of 

migration announcements. The data indicates that abnormal returns generally rise as the 

migration notification date nears, but thereafter decrease. This pattern may be associated with 

factors such as stealth trading and variations in trading lot sizes. The study reveals notable 

disparities in price reactions across exchanges: the NSE exhibits positive price trends, whilst 

the BSE demonstrates negative trends surrounding the migration announcement date. The 

results enhance comprehension of market microstructure and the quality alterations linked to 

SME-to-mainboard transition. The findings provide policy recommendations for capital market 

regulators to improve the migration process. The study offers managers and investors insights 

into the short-term impacts of exchange migration on stock performance, facilitating more 

informed decision-making. This work presents a unique addition by examining the particular 

context of Indian SMEs transitioning to mainboard exchanges, a sector that is relatively under-

explored in financial literature. It also underscores the disparities in price responses between 

the two principal exchanges in India, the NSE and BSE. 

 

57. The impact of large trades on bond market liquidity 

Heming Zhang (Shanghai Advanced Institute of Finance, Shanghai Jiao Tong University); 

Yiyao Wang (Shanghai Advanced Institute of Finance, Shanghai Jiao Tong University) 

Abstract 

We examine the impact of large-volume trades on liquidity in the US bond market. We find 

that following a large trade, market liquidity improves in times with low trading activity and 

deteriorates in times with high trading activity. Our results suggest that large-volume trades 

convey very different information at different times. When there is low trading activity, large 

trades provide informative reference prices, thereby increasing investors’ willingness to trade. 

In contrast, when there is high trading activity, large trades exacerbate investors’ concerns 

about adverse selection, thereby reducing their willingness to trade. We also analyze how the 

liquidity impact of large trades differs across different types of bonds and under different 

regulatory regimes. 
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144. The Performance of Momentum Trading Strategies in Natural Gas Futures 

ikhlaas Gurrib (Canadian University Dubai); Dalia Hemdan (Canadian University Dubai); 

Olga Starkova (Canadian University Dubai) 

Abstract 

This study investigates if the Rate of Change (ROC), as a common measure of the direction 

and magnitude of a trend, can serve as a reliable technical analysis tool to improve energy 

price predictions for the U.S. Henry Hub Natural Gas futures market.  The methodology 

focuses on the application of the ROC and/or Moving Average (MA) price crossovers 

strategies within a trading system framework.  End of month futures prices of natural gas are 

collected for the period May 2004 –July 2024.  The performance of the trading system is 

measured using both the Sharpe and Sortino ratios to consider both total and downside risks. 

The model is also compared against a naïve buy-and-hold strategy.  Overall findings suggest 

that the ROC technical indicator based on a period of 10 months provides a superior return 

per unit of risk of 1.672, relative to the naïve buy-and-hold strategy.  There was no downside 

risk due to the presence of solely positive returns under the ROC-10 model.  Supplementing 

the ROC-based trading model with a price crossover MA strategy did not improve the 

performance of the model.        

 

COFFEE BREAK: 15:30 – 16:00 

 

 

SESSION II: 16:00 – 17:30 

 

Room: Seletar Room 2 

Session Chair: Dr Basyah Said Nazamuddin, Professor, Universitas Syiah Kuala 

 

179. Firm-Level Climate Change Risk and Financial Reporting Quality 

Faisal Rana (University of Wollongong in Dubai) 

Abstract 

This study examines whether firm level climate change risk (thereafter climate risk) affects 

financial reporting quality. Using novel dataset of 65,677 US firms between 2001 and 2020, 

we document robust evidence that climate risk is positively and significantly associated with 

financial reporting 
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quality, suggesting that firms that are more exposed to climate risk have better quality of 

financial reporting. We find that all climate risk variables significantly affect financial 

reporting quality and our findings are robust against different 

model alternatives and propensity score matching. We document that Paris Accord Agreement 

is not affecting financial reporting quality. High litigation and high technology firms react with 

a bigger effect than low litigation and low technology firms.  

Our results suggest potential implications for regulators and policy makers. Firms should 

incorporate climate risk factors in their financial reporting. Regulators should design a standard 

climate policy that can be implemented across all firms. Such a proactive approach to climate 

policy implementation will 

enable the mitigation of catastrophes from potential climate-related risks and gain investor 

confidence in corporate initiatives to reduce corporate exposure to climate-related risks. 

 

62. Evaluating the Role of Intelligent Transformation and IIP in China's Manufacturing 

Industry: A DID-Based Quasi-Natural Experiment Study 

Shunru Chen (HUFS); Constantinos Alexiou (Cranfield University) 

Abstract 

Governments globally are increasingly designing policies to facilitate digital transformation 

through artificial intelligence (AI). In 2014, China's Ministry of Industry and Information 

Technology initiated the Integration of Informatization and Industrialization Pilot (IIP) 

program to promote intelligent transformation. This quasi-natural experiment provides the 

platform to examine how firms' pilots have leveraged AI to transform the manufacturing sector. 

Analyzing data from listed manufacturing companies in China from 2007 to 2022, we employ 

NLP techniques to measure the firms' intelligent investment levels and intelligent 

transformation index. Using the entropy correlation mapping method, we construct a 

comprehensive index of firms' intelligent transformation. Difference-in-Differences (DID) 

regression analysis reveals that the IIP policy significantly facilitates AI transformation and 

investment. Mechanism analyses using patent data indicate that the policy incentivizes 

corporate patent innovation whilst heterogeneity analysis shows that the policy's positive 

impacts are most pronounced in labor-intensive, non-high-tech, and state-owned enterprises. 
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63. Quantitative analysis of Japanese integrated reports by using word embedding 

Ryohsuke Tanaka (University of Tsukuba); Kazuhiko Tsuda (University of Tsukuba) 

Abstract 

Since the United Nations proposed the Principles for Responsible Investment (PRI) to 

institutional investors in 2006, ESG investment has been expanding among institutional 

investors. ESG investment is an investment approach that considers non-financial information 

such as a company's ESG practices in making investment decisions. In recent years, integrated 

reports have become increasingly important among institutional investors who make ESG 

investments. This is because integrated reports play a role in providing ESG information on 

companies. 

An integrated report is a report that combines financial and non-financial information in one 

document. Integrated reports are an important source of information for institutional ESG 

investors because they contain non-financial information on a company's ESG practices. In 

fact, based on information obtained from integrated reports, companies that are proactive in 

their ESG-related practices are attracting investment, while companies that are passive are 

experiencing a withdrawal of investment. 

In general, investors select potential investments by qualitatively evaluating textual 

information in integrated reports. On the other hand, from a practical perspective, it is difficult 

to evaluate the contents of each company's integrated report in a unified evaluation. One of the 

reasons for this is that there is no common format for integrated reports, which can be freely 

edited, and that there are differences in the descriptions among companies depending on their 

industries and businesses. Currently, integrated reports are evaluated qualitatively. Therefore, 

the evaluation is biased depending on the investor's practical experience. In other words, if the 

integrated report could be evaluated quantitatively, it would be possible to conduct an unbiased 

evaluation without relying on the investor's practical experience.  

This study focuses on Japanese integrated reports and aims to propose a method to 

quantitatively evaluate the amount of description of each of the four perspectives, 

“Environment”, “Society”, “Governance”, and “Corporate Value”, by using word embedding. 

Word embedding is a technique in text analysis that represents words as vectors. In this study, 

three models, such as word2vec, BERT, and GPT, are used to define word embedding.  

Using word embedding, because words can be represented as vectors, a similarity between 

words can be calculated. In short, it is possible to define a set of words that are similar to each 

of the four perspectives. In other words, by aggregating the words included in these word 

groups from the integrated report, it is possible to quantify each of the four perspectives as a 
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volume of information. If the volume of information in each of the four perspectives can be 

calculated, comparisons between companies can be made objectively, excluding the 

subjectivity of the investors.  

In Japan, the Government Pension Investment Fund (GPIF) awards superior integrated reports 

every year. Comparing the volume of information in the awarded and non-awarded integrated 

reports, the study finds that the volume of information in the selected integrated report is higher 

in all the four perspectives. Also, this study finds that a difference in the volume of information 

in the four perspectives between awarded and non-awarded integrated reports is the greatest 

when the GPT was used to calculate the volume of information, among the three word 

embedding models. 

 

122. Effect of Enterprise Risk Management on Value Drivers- Building a Theoretical 

Model 

Danijela Miloš Sprčić (University of Zagreb, Faculty of Economics and Business) 

Abstract 

Background: This paper develops a conceptual framework that explores the relationship 

between Enterprise Risk Management (ERM) and fundamental value of the company. The aim 

of the paper is to build ERM theory by providing better understanding how ERM works within 

the company and how it affects company performance and fundamental value.  

Methods: This explorative study was conducted from the viewpoint of shareholder’s value 

because, as clearly defined in the existing literature, the primary aim of ERM is to increase the 

likelihood that company’s strategic objectives are realized, and shareholders’ value is 

preserved and enhanced. Starting from two commonly used models of corporate valuation, 

residual income model (RI) and discounted cash flow model (DCF), six value drivers are 

identified through which ERM can affect company’s value.  

Findings: This paper offers an alternative approach of measuring ERM effectiveness. A 

conceptual framework is developed which explores the relationship between Enterprise Risk 

Management (ERM) and the fundamental value of a company, which is a contribution of this 

research to existing ERM literature. The framework attempts to answer the following research 

questions: “What are the channels through which ERM could affect a company’s fundamental 

value?” and “How does ERM affect the value drivers?”  

Discussion: The conceptual framework presented in this paper cannot a priori predict how 

ERM affects company’s value, but it clearly shows venues of value creation where ERM 

activities should be directed to accomplish fundamental company’s goal. Propositions of the 
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model should contribute to the future ERM research aiming to explore them empirically among 

companies that implemented ERM. 

 

Room: Seletar Room 3 

Session Chair: Dr Saleh Mothana Obadi, Professor, Slovak Academy of Sciences 

 

101. Comparative analysis on macroeconomic effects of monetary policy by US Federal 

Reserve, Bank of Japan, and European Central Bank after 2008 

Jihye Ahn (Seoul National University) 

Abstract 

This study examines the macroeconomic effects of monetary policy shocks by US Federal 

Reserve, Bank of Japan, and European Central Bank after 2008. We apply the time-varying 

VAR followed by Primiceri(2005) with Krippner’s shadow short rates as unified indicator 

covering conventional and unconventional monetary policy. The key findings of this study are 

as follows. First, the Fed’s contractionary monetary policy shocks cause output and price to 

decrease, but interest rates to increase, which is in line with theory. However, the monetary 

policy shocks of BOJ and ECB cause price and interest rates to increase, which represents that 

the responses of price indicate the price puzzle, but the output are not insignificantly responded. 

Second, according to the macroeconomic effects across the countries, the magnitude of 

monetary policy is in the order of Fed, BOJ, and ECB. Moreover, in terms of comparing the 

magnitude of shock-adjusted responses, the output is responded the most in US, the price is the 

most in Japan and the long-term interest rate is the most in Euro area. Therefore, these results 

confirm that the macroeconomic effects of monetary policy shocks can represent differently 

across the countries after 2008. 

 

157. Innovating India's Macroeconometric Modeling: IS-LM Framework with Artificial 

Neural  

Alok Kumar Mishra (University of Hyderabad) 

Abstract 

Research on macroeconometric modelling using Artificial Neural Networks (ANNs) has 

emerged as a promising alternative to traditional econometric approaches, particularly due to 

their ability to capture complex, nonlinear relationships that conventional models often miss. 

This paper aims to advance the literature on macroeconomic modelling, focusing on India's 

economy, with three primary objectives. First, it develops a macroeconometric model within 
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the IS-LM framework to evaluate the effectiveness of fiscal and monetary policies using 

comparative static analysis. Second, it replaces the traditional Ordinary Least Squares (OLS) 

technique with Artificial Neural Network (ANN) to estimate parameters and determine 

equilibrium income and interest rates for the Indian economy. Third, the study will conduct a 

scenario and impact analysis to project India's growth trajectory over the next decade under 

baseline and adverse and severely adverse scenarios. Utilising annual data spanning 73 years 

(1950-2023), the study compares ANN and OLS models, revealing that while both produce 

similar coefficients, the ANN model demonstrates superior accuracy and performance. 

Findings show that monetary policy significantly impacts real output more than fiscal policy, 

with the larger monetary policy multiplier. Over the next decade, fiscal policy is expected to 

be more stable, but decisive government intervention will be required to ensure growth 

stability, especially in adverse conditions. 

 

148. Central Bank Communications and International Capital Flows 

Amrita Dhar (University of Mary Washington); Zachary McGurk (Canisius University) 

Abstract 

We examine the impact of central bank expectations on severity of capital flows for both 

emerging and advanced economies. We control for quantitative macro prudential measures, 

such as leverage growth and credit growth and specific instruments, namely loan-to-value caps 

and reserve requirements on capital inflow, capital outflow and price stability, to capture the 

qualitative difference. In addition, we utilize a novel approach of text mining techniques to 

estimate central bank sentiment, and its subsequent impact on capital flows. 

 

5. The South Pacific Economy and Its Geopolitical Implications 

Akhilesh Chandra Prabhakar (PNG University of Technology) 

Abstract 

This study delves into the intricate web of geopolitics shaping the South Pacific economy, with 

a focus on the overarching goals of self-reliance and sustainability. The region, nestled between 

the strategic interests of superpowers such as the United States and its allies (Australia, Japan, 

India, and New Zealand) on one side, and China on the other, is witnessing a burgeoning level 

of engagement. The core aim of this research is to scrutinize the geopolitical and geoeconomic 

dynamics affecting the Pacific regions. Employing an analytical tool method, this study has 

meticulously gathered data from a variety of secondary sources including academic articles, 

books, published policy documents, electronic media sources, and relevant websites. These 
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data points were then meticulously analyzed within historical and emerging contemporary geo-

political contexts. The study has successfully identified a plethora of issues, challenges, and 

opportunities for the Pacific region in its pursuit of self-reliance and sustainability. It has 

underscored the pressing need for the Pacific economy to integrate itself with the rapidly 

expanding economies of China and India. Policymakers and economic stakeholders in the 

Pacific countries must ensure a delicate balance in their relationships with China and India, 

leveraging these ties for economic and business expansions. The study has highlighted the 

transparency, sustainability, and mutually beneficial nature of Chinese activities in the region, 

which serve the interests of the people of the Pacific. This research sets forth a series of 

recommendations aimed at fostering self-reliance and sustainability in the South Pacific 

economy. The study emphasizes the imperative of aligning with the economic juggernauts of 

China and India while ensuring that the region's interests and values remain paramount. By 

embracing transparency, sustainability, and mutual benefit, the Pacific region can chart a 

course toward economic prosperity and geopolitical stability in the 21st century. 
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Session Chair: Dr Evan Lau, Professor, Universiti Malaysia Sarawak (UNIMAS) 

 

183. Resource Rent Fluctuation and Inclusive Economic Growth in Iran and Libya 

Saleh Mothana Obadi (Institute of Economic Research, Slovak Academy of Sciences); 

Somayeh Sedighi (Faculty of Economic and Business Administration, University of Szeged, 

Hungary) 

Abstract 

This paper investigates the asymmetric effects of natural resource rents on economic growth in 

Iran and Libya, two resource-rich economies with complex political and economic landscapes. 

Employing a Non- linear Autoregressive Distributed Lag (NARDL) approach, we examine the 

relationship between natural resource rents and GDP per capita from 1984 to 2021, while 

accounting for the influences of corruption, inflation, trade openness, and international 

sanctions. Our findings reveal significant asymmetries in both short-run and long-run 

dynamics. Positive and negative shocks to resource rents demonstrate differential impacts on 

economic growth, with evidence supporting the resource curse hypothesis in both countries. 

 

77. Cultivating Future Disruptors: A Study of Entrepreneurial Intentions in Emerging 

Markets 

Monirul Islam (CamEd Business School) 

Abstract 

University students often generate innovative business ideas but rarely pursue them. Research 

has identified this issue in many emerging markets, but none have been found in the Cambodian 

market. This study identified key factors influencing university students' entrepreneurial 

intentions, such as motivations and personality traits. It also explored the moderating effects of 

variables like gender and years of study. A quantitative cross-sectional survey collected data 
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from Cambodian university students. Based on the validated scale, a structured questionnaire 

was developed. A multiple regression was used to examine the relationship between variables.   

The findings revealed a significant correlation between entrepreneurial intention and key 

factors, including motivations, personality traits, university environment, and country situation. 

Additionally, gender, years of study, majors, and ownership of the institutions were found to 

moderate these relationships. This study significantly contributes to our understanding by 

offering robust empirical evidence regarding the factors that drive entrepreneurial intentions 

among university students in emerging markets. It provides insights into creating effective 

strategies for policymakers, educators, and organizations that support entrepreneurship to assist 

students on their entrepreneurial journeys. Future research may explore longitudinal studies to 

track the evolution of entrepreneurial intentions over time and more profoundly investigate the 

driving forces of these intentions. 

 

82. Causal relationship between Foreign Divestment, Financial Development, and 

Economic Growth in African Countries 

Refilwe R Maduane-Komape (University of South Africa) 

Abstract 

This study examined the causal relationship between foreign divestment, financial 

development, and economic growth in African countries for the period 2000 – 2020. Utilising 

the Pairwise Dumitrescu Hurlin Panel Causality Tests, the study concludes that there is no 

evidence of a unidirectional or associated causation between financial development and 

economic growth in the African continent. However, there was a bidirectional causal 

relationship between FD and financial development, indicating potential insufficiencies in 

Africa's financial operations. The causality running from financial development to FD, FD to 

financial development, and economic growth to financial development were stronger than other 

causal relationships. When financial development was regressed, the study concludes that there 

was a bidirectional correlation with FD, and finally, when economic growth was regressed, the 

study concludes that there was a bidirectional correlation with financial development, but no 

causation running from economic growth to FD. This study sheds light on the complex 

relationship between foreign divestment, financial development and economic growth in 

Africa, offering valuable insights for policymakers to develop strategies and implement 

measures through policies that promote a conducive economic environment to buffer against 

the adverse effects of foreign divestment, retain FDI inflow and attract new investments as well 

as promote sustainable economic growth. 
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180. A Systematic Literature Review of Economic Diversification Strategies 

Lenera Memetov (Kazakh-British Technical University) 

Abstract 

Economic diversification is crucial for sustainable growth and resilience in resource-dependent 

economies. This study analyzes diversification strategies—sectoral, technological, energy, and 

export diversification—and their impact on long-term economic growth. Utilizing bibliometric 

and thematic analysis and case studies from Kazakhstan, China, and Saudi Arabia, the research 

identifies key diversification tools and evaluates the influence of policy frameworks on their 

effectiveness. A dataset of 25 peer-reviewed articles from 2000 to 2021 highlights significant 

works on technological innovation and renewable energy transitions, which enhance 

productivity and reduce vulnerability to market fluctuations. Challenges such as institutional 

barriers and regional disparities impede progress. The study underscores the importance of 

aligning diversification strategies with sustainability goals and institutional reforms to achieve 

resilient economic growth, providing insights for policymakers and researchers. 

 

Room: Seletar Room 3 

Session Chair: Dr Alok Kumar Mishra, Professor, University of Hyderabad 

 

176. The Moroccan Economy after the Health Crisis: A study of socio-economic impacts 

by using the input-output model 

Abdelhamid El Bouhadi (ENCG USMBA Fez); Benali Mimoun (ENCG, Sidi Mohamed Ben 

Abdellah of Fez); Taoufik El Bouzekri El Idrissi (ENCG DE FES) 

Abstract 

This article examines the sectoral impact of the health crisis on the Moroccan economy using 

the input-output model. The results highlight the fragility of the Moroccan economy, not only 

from a structural standpoint but also in terms of its interactions with various social sectors. The 

efforts made by public authorities and the private sector in improving investments (including 

within the framework of Foreign Direct Investment) and the productivity of the industrial sector 

have led to an improvement in the quality of production but caused a demand shock due to 

overheating in terms of products and raw materials, particularly energy. The input-output 

model has shown that changes in demand can significantly affect the competitiveness of the 

Moroccan economy. 
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128. Stock Market Fluctuations and Child Health: A Comparative Study of South Asian 

Nations 

Krishna Murugappan (SNIoE) 

Abstract 

The economy has multiple correlations and excessive dependencies; however, they don't 

initially appear to be significant. These shape the economic conditions of any country. One 

such significant factor is how the stock market behaves. This research paper looks at how stock 

market volatility is related to changes in infant mortality rates among India, the Philippines, 

Indonesia, and Pakistan over the period from 2005 to 2017. In other words, the study relies on 

the understanding that the performance of the stock market as a function of the state of 

economic growth of a given country holds strong effects on various socio-economic conditions, 

of which healthcare access and quality are an integrated part. Using fixed effects regression 

models, the research examines variations in stock price, monthly returns, and the standard 

deviation of stock price impact on the infant mortality rate. After controlling for a host of 

socioeconomic variables, the findings reveal that a higher level of stock market volatility, 

which usually depicts economic instability, affects infant mortality in a very complex and 

diverse way across the countries under study. In certain cases, direct association with increased 

volatility is obvious for infant mortality rates, which, in essence, suggests the vulnerability of 

public health to economic fluctuations. Such findings enhance the understanding of the 

dynamics between market fluctuations and health outcomes and underline the importance of 

the implications for policy interventions to safeguard infant health. The continued study 

contributes towards the increased understanding of the relationship between market 

performance and public health, which is important in shaping resilient economic and healthcare 

systems in the context of globalization. 

 

104. The Relationship Between Social Isolation and Health and Well-Being Among 

Immigrants in Canada 

Ehsan Latif (Thompson Rivers University) 

Abstract 

The objective of this paper is to examine the relationship between social isolation and health 

and well-being among immigrants in Canada. Immigrants are a vital part of the Canadian 

population, with nearly one in four people (23.0%) counted during the 2021 Census being or 

having been a landed immigrant or permanent resident. Additionally, about 98 percent of 

Canada's population growth from 2023 to 2024 resulted from international migration. 
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Therefore, understanding the determinants of health within the immigrant population is crucial 

for policy perspectives. Recently, there has been increasing focus on social isolation and 

loneliness as determinants of health and well-being. However, research on the relationship 

between social isolation and health specifically within the immigrant population in Canada 

remains limited. This study aims to fill that gap in the literature. 

This study is based on data from the Canadian General Social Survey – Social Identity (Cycle 

35, 2020), focusing on the immigrant sample within this survey. The dependent variables of 

the study are self-reported physical health, self-rated mental health, and life satisfaction. Using 

survey responses, the study created a Social Isolation Index. The Ordered Probit Method was 

employed to examine the relationship between social isolation and physical health, mental 

health, and life satisfaction. Additionally, the study investigated this relationship within various 

subgroups, including recent immigrants, established immigrants, and immigrants from the 

Americas, Europe, Africa, and Asia and Oceania.    

The Ordered Probit regressions found that, in general, social isolation has a significant negative 

effect on individuals' physical health, mental health, and life satisfaction. This effect is 

particularly pronounced among recent immigrants. 

The results of this study have important policy implications. The government can play a 

significant role in strengthening social infrastructure in local communities, particularly those 

with immigrant populations. Specifically, the government could support organizations that 

foster social connections, such as community associations, volunteer organizations, and sports 

groups. Additionally, the government could invest in gathering spaces like libraries, parks, and 

playgrounds. Finally, the government could work to raise community awareness about the 

health and well-being risks associated with social isolation. 

 

88. Menstrual waste disposal: a critical challenge for India 

Bhawna Sahu (O P Jindal Global University) 

Abstract 

India is one of the most populous country in the world, with female population forming 48.4% 

share of the total population, (~ 685,992,675). (Source: World Bank data, 2022). Every year, 

discarded sanitary napkins alone generate 113,000 tonnes of menstrual waste in India (Bhor 

and Ponkshe, 2018). National Family Health Survey (NFHS-5) 2019-2021 is a large-scale, 

multi-round survey through a representative sample of households across India is conducted 

by Ministry of Health and Family Welfare, Government of India. Women aged between 15 -

24 were asked about their preferences of menstrual methods of protection. Overall, 78% of 
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women in this age group use a hygienic method of menstrual protection, much higher than 

NFHS-4. There has been an increasing preference for disposable pads over reusable cloth 

among younger women even in underdeveloped regions (Roxburgh et al., 2020). Menstrual 

waste is likely to continue to grow rapidly in India. The commonly used disposable plastic 

sanitary napkin takes roughly 500-800 years to decompose (Maurya and Bhalla. 2020). This 

study aims to look into the menstrual disposal techniques adopted by rural women in India. 30 

robust interviews were conducted in January 2023 for the women aged between 11- 49 years. 

3 schools in rural areas of the city Raipur, state Chhattisgarh, India were chosen to conduct 

surveys amongst adolescents. This study finds the two majorly used ways of disposal 

techniques adopted by rural girls and women in the sample were – “burying in the backyard of 

their homes” and “throwing in a garbage pile in the surrounding areas”. The other options of 

disposal that were asked in the questionnaire are -  throwing it in a segregation shed, throwing 

in the community water pond, or burning. Through multivariate logistic regression the study 

proves that young girls (aged 11-19 years) are more aware of menstrual hygiene practices and 

use sanitary pads instead of cloth. Usage of cloth instead of sanitary pads is more prevalent 

among the elder women (aged 20-49). This study takes inspiration from menstruation studies 

as well as discard studies. Waste is segregated into two categories, wet waste and dry waste. 

Menstrual waste usually ends up into dry waste, which are then taken for either burning or 

dumped openly into the landfills. Over a billion non-compostable sanitary pads are making 

their way into sewerage systems, landfills, fields and water bodies in India every month. This 

study provides important implications for waste management as we move towards circular 

economy and look for sustainable alternatives. 

 

83. Academic staff training and development interventions: Measuring the return on 

investment through an integrated framework 

Ronny Shibiti (University of South Africa); Maelekanyo Christopher Mulaudzi (University of 

South Africa) 

Abstract 

Measuring the return on investment (ROI) and the impact of training and development on 

employee performance is crucial. Human resource development (HRD) professionals face 

mounting pressure from top management to highlight tangible business benefits resulting from 

their interventions. To achieve this, organizations can evaluate a range of factors, including 

employee productivity, retention, client satisfaction, business revenue, and employee 

engagement. By assessing these metrics, they can gauge the effectiveness of their training 
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initiatives and show accountability. This research aimed to create a comprehensive framework 

for measuring the ROI of HRD initiatives for academic staff in South African public 

universities. The study followed an interpretivist approach and employed qualitative methods. 

Participants were purposefully selected, resulting in 14 interviews with representatives from 

six universities, the Department of Higher Education and Training (DHET), the Department of 

Science and Innovation (DSI), and the Education, Training and Development Practices Sector 

Education and Training Authority (ETDPSETA). Both primary data from interviews and 

secondary data from documents were analyzed thematically. The study found four key themes: 

training and development interventions, management of interventions, support for 

interventions, and ROI measurement. Notably, while universities evaluated the impact of 

interventions across various levels (reaction, learning, behavior, and results), they did not fully 

adopt the ROI methodology proposed by Phillips and other scholars in the field. However, 

certain aspects of ROI, such as training costs and benefits, were considered. It was further 

found that government institutions that took part in this research did not directly measure ROI 

but expected universities to assess their interventions against set objectives. The study 

contributes an integrated ROI framework for HRD interventions in South African universities 

and offers recommendations for practice and future research. 
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67. Empirical Evidence of Behavioral Biases in Investment – Should we be looking for 

financial variables to moderate them? 

Parinaaz Dinshoo Mehta (NMIMS) 

Abstract 

Financial Economics has evolved from Traditional Finance to Behavioural Finance, combining 

cognitive psychology with financial decision-making. Studies have identified biases caused by 

heuristics and the limitations of the human brain in processing complex information. These 

biases can threaten financial security and contradict economic common sense. A 

comprehensive survey of existing literature and primary data collection through questionnaires 

was conducted. Descriptive and inferential statistics were used to study and interpret the data. 

This paper aims to help financial intermediaries understand prejudices in clients' decisions and 

provide guidance to avoid irrational decision-making. It also explores the need for moderating 

variables to combat irrational decision-making in finance. The study aims to help financial 

intermediaries understand the impact of biases on clients' decisions. 

 

71. Evaluating Efficiency and Effectiveness of Public Technical Institutions in India: A 

Two-Stage Meta-Frontier Slack-based Measure Approach 

Itisha Jain (Indian Institute of Technology Roorkee) 

Abstract 

Purpose: The study analyzes the efficiency and effectiveness of public technical institutions in 

India from 2014-15 to 2020-21. We address the heterogeneity in the processes and operations 

of different public technical institutions occurring due to ages or types of institutes.  
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Methodology: We use a meta-frontier network slack-based data envelopment model proposed 

by Tone and Tsutsui (2009) to examine the efficiencies across the two stages. We calculate the 

Meta-technology ratios to understand the differences and similarities in the procedures and 

operations followed by the different public technical institutions. 

Findings: The findings disclose higher efficiency (stage one) and relatively lower effectiveness 

(stage two) for all the institutions. The results reveal that IITs are comparatively more efficient 

than NITs and Young institutions are on the path of outshining the old institutions. Among 

IITs, IIT Kharagpur performs well across both stages, NIT Meghalaya and NIT Rourkela 

perform well in stages one and two, respectively.  

Practical Implications: The most significant practical implication is that in terms of 

effectiveness (achieving the pre-determined goals), all the institutions need to maximize the 

student placements and the research output.   

Originality/Value: The study is one of the first attempts in the literature to examine the 

efficiency and effectiveness of public technical institutions in India. Thus, it would be a crucial 

contribution to the empirical studies conducted on Indian institutions. Also, the study helps the 

policymakers understand the loose points and the corrective measures for the institutions. 

 

73. Financial Distress, Accrual Earnings Management, and Real Earnings Management: 

Managerial Ability as the Moderating Variable 

Inayah Risqi Alisa (Gadjah Mada University); Zuhdi Khrisna Pramudya (Gadjah Mada 

University); Hui Aminu Rabih (Gadjah Mada University); Salma Amalia Nabillah (Gadjah 

Mada University) 

Abstract 

This study aims to analyze the influence of financial distress on accrual and real earnings 

management and the moderating effect of managerial ability. The object of this study is the 

sector of energy companies listed on the Indonesia Stock Exchange (BEI) for the 2018–2022 

period. Based on the purposive sampling used, there were 36 companies that met the criteria, 

thus the 180 observations processed. The analysis technique used is PLS-SEM using WarpPLS 

8.0, and the multigroup analysis is tested using the pooled standard error method and the 

Satterthwaite method. This study shows that financially distressed firms tend to undertake more 

accrual earnings management and less real earnings management. The healthier the company, 

the greater the likelihood of real earnings management being carried out. Conversely, the lower 

the financial health of the company, the greater the likelihood of accrual earnings management 

being carried out. Managerial ability weakens the positive influence of financial distress on 
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accrual earnings management and weakens the negative relationship of financial distress on 

real earnings management. Managers with higher managerial ability tend to do more real 

earnings management and less to do more real earnings management. Theoretically, this study 

provides insights into earnings management and the role of managerial ability in financially 

distressed firms from the perspective of an emerging economy, particularly in the energy sector 

in Indonesia. Practically, the authorities, regulators, analysts, and auditors may investigate the 

importance of identifying various strategies and techniques by the managers for doing the 

earnings management that may differ in the financial distress company. 

 

74. Present bias, self-control, and financial fragility 

Thomas Hendry (Griffith University) 

Abstract 

Present bias is largely attributed to impulsivity and self-control issues. In this study, we 

empirically examine the relationship between present bias and financial fragility based on the 

short-term savings of Australian households. Prior observational studies measure present bias 

using a double-barreled question based on impulsivity and overspending. We construct and 

decompose a similar measure and show that impulsivity is not related to short-term saving in 

households. We also report similar findings for a psychologically validated self-control scale. 

These results are robust to alternative measures of financial fragility and econometric models, 

and indicate that self-control and impulsivity are unimportant in explaining short-term saving 

and financial fragility in households. 

 

78. Digital and Sustainable Trade Facilitation in ASEAN Countries 

Weng Chi Lei (University of Saint Joseph, Macao); Katerina Toshevska-Trpchevska (Ss. Cyril 

and Methodius University in Skopje, Macedonia); Viktor Stojkoski (Ss. Cyril and Methodius 

University in Skopje, Macedonia) 

Abstract 

The pandemic exposed weaknesses in the global trade system, making it clear that climate 

actions are the priority in the recovery. International organizations are urging countries to seize 

this opportunity and integrate climate-friendly trade and investment rules to promote 

sustainable development. Trade is recognized as a powerful tool for tackling climate change, 

offering economies ways to both reduce emissions and adapt to environmental changes. In this 

paper, we investigate the digital and sustainable trade facilitation measures implemented in 

ASEAN countries, namely Brunei, Cambodia, Indonesia, Laos, Malaysia, Myanmar, the 
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Philippines, Singapore, Thailand, and Vietnam. We use a well-established trade model, the 

gravity model, to assess the impacts of trade facilitation efforts, particularly those that leverage 

digital technologies and promote sustainability. The data for this analysis comes from the UN 

Global Survey on digital and sustainable trade facilitation in 2017, 2019, and 2021. The results 

show that trade facilitation measures are crucial to increasing trade among the ASEAN 

countries. Measures of transparency of trade procedures, trade formality alleviation, and cross-

border paperless trade have significant positive impacts on bilateral trade between ASEAN 

countries. 

 

123. The Impact of Currency Depreciation and Foreign Exchange Positions on Bank 

Lending: Evidence from an Emerging Market 

Cristeta Bagsic (Bangko Sentral ng Pilipinas); Hazel Parcon-Santos (Bangko Sentral ng 

Pilipinas) 

Abstract 

Recent literature indicates that currency depreciation impacts bank lending in two primary 

ways. First, banks may reduce lending to borrowers with unhedged or imperfectly hedged 

foreign currency debt, whose financial po- sitions deteriorate as the currency weakens. 

Conversely, this effect can be partially mitigated by banks with positive net foreign assets, 

which may in- crease lending due to gains from depreciation. An analysis of bank-level data 

reveals that currency depreciation is linked to a decrease in lending. However, this is partly 

offset in the case of foreign banks with a net foreign asset surplus, which tend to maintain or 

increase lending. A survey reveals that these foreign banks primarily hold positive foreign 

assets for liquidity, lending, and precautionary purposes. This study contributes to understand- 

ing how exchange rate depreciation influences bank lending through various balance sheet 

channels and underscores the need for further research on the responses of domestic and foreign 

banks to such changes. 

 

127. Canada and Immigrant Investor Programs 

Zhuo Chen (University of Toronto) 

Abstract 

Immigrant Investor Programs (IIPs) have emerged as a popular mechanism for many countries 

to attract foreign capital and fostering economic development. This study employs a 

comparative analysis of IIPs across different countries, coupled with a historical review of 

Canada's IIP framework. Findings highlight the growing global popularity of IIPs and 



APEF 2024 

37 
 

underscore their potential to attract both investments and talent. While criticisms of IIPs persist, 

many can be addressed through robust program design, and others lack empirical grounding. 

Establishing carefully formulated criteria and conditions is essential to ensure the effectiveness 

of an IIP. Drawing on the experiences of other countries, Canada should seize this opportunity 

to revitalize its own program, and build a public consensus around IIP's potential economic and 

societal benefits. 

 

162. Finite Changes in Trade Policy and its Impact on Healthcare: A General 

Equilibrium Analysis 

Sharmi Sen (Monash University) 

Abstract 

The mismatch between demand and supply of healthcare services and infrastructure in certain 

South-East Asian nations has triggered the emergence of private participation in the healthcare 

sector through FDI. In this paper, we examine the impact of foreign direct investment (FDI) on 

healthcare, by formulating a general equilibrium model of international trade, with special 

emphasis on the healthcare sector. We propose a three-sector general equilibrium model where 

two sectors produce final traded goods while the third sector produces healthcare, which is a 

non-traded final good in our model. we have assumed that foreign health capital (or, foreign 

capital) is endogenous. We show that a change in regime from international health capital 

immobility to international health capital mobility, lead to expansion of both health sector and 

manufacturing sector and contraction of agricultural sector. We have also shown a reduction 

in national income under some reasonable conditions under such a regime change.   

Next, we have considered a variant of the basic model where wage rate of the health sector is 

fixed at a level higher than the competitive wage rate. This variant has two parts. In the first 

part, we have considered a shift from a regime of international health capital immobility to 

health capital mobility and this shift of regime leads to an expansion of both health and 

manufacturing sectors and contraction of agricultural sector. The second part of the variant has 

considered a shift from a regime of international capital immobility to international capital 

mobility and such type of shift of regime leads two types of situation. In the first situation, the 

traditional manufacturing sector absorbs the entire foreign capital, which leads to the extinction 

of the agricultural sector and contraction of the health sector. The second situation is one where 

the manufacturing sector vanishes, the agricultural sector survives and the health sector 

contracts. This result is interesting in the sense that in both the basic model and in a variant of 

the basic model, we find that a regime change from international health capital immobility to 
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international capital mobility invariably causes an expansion of the health sector. However, in 

case of the variant of the basic model, a regime change from international capital immobility 

to international capital mobility (without any change in health capital) causes a contraction of 

the health sector. So, from our model we can infer that expansion of the health sector is 

dependent upon the form in which foreign direct investments are made by policy makers. 

 

168. India’s Foreign Policy and China-India economic and strategic competition in the 

Indo-Pacific region. The Strategic Update. 

Robert Dygas (SGH Warsaw School of Economics) 

Abstract 

The paper concentrated on (1) identifying the nature and channels of influence of China’s 

economic statecraft in South Asia and (2) India’s strategic competition both in terms of policies 

of competition with China in the Indo-Pacific Region but also policies towards smaller 

neighbours who might be considering deeper economic ties and strategic concessions to China. 

India and China have their economic and political goals regarding the Indo-Pacific Region. 

Due to the implementation of the RCEP agreement and BRI China as of now has a leading 

economic power in this region being the same time the economic security threat not only to 

India but to the global economy. The article also discussed how successful have India’s efforts 

been and the trajectory for the future of Sino-Indian geoeconomics competition in South Asia.  

To become a leading power in the Indo-Pacific Region India will need to establish multilateral 

affiliations, especially with Australia and New Zealand, the Quadrilateral Framework 

(QAUD), BRICS, the G20 and the UN Framework Convention on Climate Change to face 

China’s power. 

 

126. Research on Legal Risk Management and Energy Market Stability of International 

Energy Investment 

Shuqiong Wang (Law college, Xia Men University) 

Abstract 

With the escalating global energy demand, international energy investment is burgeoning, 

accompanied by intricate legal risks and market dynamics. Legal risk management is pivotal 

for safeguarding investment safety and ensuring market stability.This paper delves into the 

various legal risks in international energy investment, such as regulatory uncertainty, political 

risk, and contract risk. Utilizing a comprehensive analysis of relevant laws and empirical 

research methods, we assess the impact of these risks on energy market stability. Our findings 
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reveal significant insights into how regulatory uncertainty, political instability, and contract 

frameworks influence investment decisions and market dynamics. We propose a series of legal 

risk management strategies to mitigate the impact of legal risks on international energy 

investment, thereby protecting investor interests and maintaining market stability. The research 

outcomes offer valuable references for energy investors and policymakers, facilitating the 

stable, healthy, and sustainable development of the energy market. 

 

46. Some Neglected Empirical Regularities in Long Run Stock Price Behavior 

Surender Kaur (Gokhale Institute of Politics and Economics) 

Abstract 

The study attempt to examine previously unexplored long run stock price behaviours, focusing 

on the convergence of stock returns over extended periods and the relationship between 

earnings fluctuations and stock prices. Using Data from 2007 to 2019 across major indices in 

India, Japan, the UK, the USA, 

and the Eurozone, the paper analyzes ”running returns” and ”holding period returns.” It finds 

that long-term holding returns provide a more stable measure of performance compared to 

short-term running returns, with significant convergence of returns and a very clear link 

between earnings growth and price 

appreciation over longer durations. The paper challenges traditional financial theories like 

CAPM and the Efficient Market Hypothesis, advocating for the inclusion of these long-term 

trends in investment strategies and theoretical finance. Documenting these long-term trends, 

the study enriches our understanding of stock market behavior over longer periods and offers 

insights that could impact both theoretical finance and practical investment strategies. The 

research give insights for the integration of these long-term empirical regularities into decision-

making frameworks for investors. 
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