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Abstract

There has been an enormous shift in the Indian healthcare sector in recent years, marked by the rise
of giant hospital chains and an increase in “mergers and acquisitions (M&A).” This study aims to
examine the impact of the merger and acquisition of giant chain hospitals on the sustainability
healthcare of Indian hospitals. The study uses primary data collection methods and purposive
sampling to achieve its aims. The primary data is analyzed based on a sample of 384 hospital workers
in India. The questionnaire used in the survey is closed-ended. Careful use of software (MS-Excel and
SPSS) and methods (Mean, Standard deviation, and Regression) were put into collecting and analyzing
the data. According to the results of this study, hospital mergers and acquisitions have a positive effect
on hospital performance in India. The study further demonstrates that the sustainability of healthcare is
enhanced by the implementation of mergers and acquisitions.

Keywords: Merger and Acquisition (M&A), Giant Chain Hospitals, Healthcare Sector, Healthcare
Sustainability, Healthcare Policy

INTRODUCTION

One of India's most rapidly growing industries, healthcare also makes a substantial
impact on the country's GDP (Jakovljevic et al. 2020). With regards to healthcare
service quality and availability to the general public, India ranked 145th out of 195
nations. According to the Indian Healthcare Industry Report 2019, a number of factors
are causing the Indian markets to fluctuate constantly nowadays, making it difficult for
hospitals to remain stable in the country's very competitive industry (Swarnakar, et al.
2021). Three factors (social, environmental, and economic) can be considered to
promote sustainability. According to this viewpoint, the problem facing healthcare
organizations is to consider the needs of each stakeholder while striking the correct
balance “between the triple bottom line (3BL) of sustainability” (Alves and Alves 2015;
Zhu, et al. 2018).

Hospitals close to one another are frequently involved in merger deals when different
hospitals join together under a shared license (Dafny et al. 2019). Acquisitions happen
when two or more hospitals join forces while maintaining their own legal identities; they
can take place between hospitals that are close by or far away. Mergers and
acquisitions may represent quite diverse hospital objectives, and as a result, may
impact efficiency in various ways (Cuellar & Gertler 2003). Mergers or acquisitions can
result in hospital consolidation (Ho & Hamilton 2000).

Multihospital systems, that acquired freestanding hospitals, were the key participants
in this extensive M&A boom (Fennell & Alexander 1993). The primary factors
commonly mentioned to elucidate the heightened integration of the sector in recent
decades encompass the expanding market influence, economies of scale and scope,
reduced duplication of resources, enhanced training effectiveness, improved
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efficiency and wider availability of care, and the exchange of expertise within
multispecialty groups (Angeli & Maarse 2012).

The quality of treatment may either increase or decline as a result of hospital mergers
and acquisitions. For example, acquiring hospitals may provide “managerial, clinical,
or operational experience to the hospitals that they acquire.” The larger size brought
about by a merger might enhance clinical results (for example, through volume-
outcome effects). The availability of information regarding hospital quality may have
strengthened competition based on patient outcomes, leading to increased market
share for top hospitals; as a result, the consequences of weakened competition may
now be more significant (Duggirala, et al. 2008).

Merger and Acquisition of Giant Chain Hospitals

In recent years, there has been a notable surge in mergers and acquisitions within the
healthcare business, namely with large-scale hospital chains (Zimmerman & Dooley
2001). The transactions are influenced by several objectives, such as the aim to attain
operational synergies, the objective of entering new markets, and the aspiration to
gain a competitive edge in a dynamic healthcare environment (Bimbatti Mattos 2019).
Strong mergers and acquisitions (M&A) in the technology domain are emerging as the
guickest approach to increasing digital capabilities (Srivastava 2020), due to the rapid
transition to digital health and the growing demand for tech-enabled health services.
The demand for digital technologies such as telehealth, Al/analytics, and m-health has
surged as a result of loosening government rules, making targets in this field more
desirable for mergers and acquisitions (Sheikh 2022).

The quality of treatment provided by a merged hospital might either increase or
decrease. For instance, purchasing hospitals may provide their acquired institutions
with management, clinical, or operational knowledge. It's also possible that the
increased scale brought about by the merger will lead to better clinical results (for
instance, through volume-outcome effects) (Romano & Balan 2011). The process of
consolidation has the potential to diminish the motivation of hospitals to provide
superior treatment in order to attract patients or secure inclusion in insurer networks
(Zwanziger et al. 1994). Additionally, the presence of diseconomies of scale, such as
bureaucratic inefficiencies, may redirect resources away from investments aimed at
improving the quality of care.

The figure 1 shows the five most significant mergers and acquisitions transactions in
the healthcare industry within the Indian market, spanning the period from 2021 to
2022, based on their deal value. Collectively, the aggregate value of the five highest-
ranking transactions was $2,221.5 million (GlobalData Plc 2023).
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Figure 1: Mergers & Acquisitions in the Healthcare Sector

India: Five largest Mergers & Acquisitions deals by value
in the Healthcare sector (June 2022)
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Source: https://www.globaldata.com/data-insights/hatcr/india--five-largest-mergers---
acquisitions-deals-by-value-in-the-healthcare-sector--ltm-2088607/

Concept of Sustainability in Healthcare

Advancing, maintaining, or restoring health while minimizing negative impacts on the
environment and capitalizing on opportunities to restore and improve it is the definition
of a sustainable healthcare system, according to the “World Health Organization
(WHO)” (who. int). Medical care and the health industry will be rethought to consider
the interconnectedness of the Earth's ecosystems and human well-being.

The healthcare business has begun to recognize its social, economic, and
environmental obligations, and as a result, sustainability has become a central focus.
Healthcare systems are adopting environmental sustainability and sustainability
methods as they work to improve the quality of care they give (Tsarfati & Cojocaru
2022). Sustainability concepts are increasingly being incorporated into the operations
of hospitals and other healthcare institutions, including the reduction of energy
consumption and waste creation as well as the adoption of environmentally friendly
practices and technology (Azmal et al. 2014).

By implementing eco-friendly procedures, hospitals and clinics may strengthen their
operations, maximize their use of resources, and boost the quality of treatment they
provide to their patients (Marege 2014).

Despite changes in the healthcare system, a commitment to long-term sustainability
is essential if we want to leave the environment in better shape for future generations
(Alexander et al. 2003). Environmental, social, and economic sustainability in
healthcare can be best achieved by an emphasis on prevention rather than treatment,
but this demands a paradigm change from the current model (Naylor & Appleby 2013).
This calls for financial models that match incentives with wellness results and policies
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that promote primary care and public health, extensive screening programs, equitable
and universal access to healthcare resources, and so on (Sherman et al. 2020).

The remainder of the paper is divided into six sections. In section 2, a review of the
literature has been offered. The objectives and research methods for the study are
explained in Section 3. Section 4 describes the results and discussion. Section 5
displays the theoretical and practical implications. Conclusions are included in Section
6. Section 7 represents the recommendations, limitations, and suggestions for further
studies. Finally, references are presented.

LITERATURE REVIEW

This section of the study includes assessments of related previous studies that have
been carried out in order to help comprehend the current state of the topic, as indicated
by the brief introduction above. To facilitate comprehension, the section has been
strategically split into three categories:

a) Merger and Acquisition of chain Hospitals

b) Sustainability Healthcare

c) Impact of Merger and Acquisition of Giant Chain Hospitals
Merger and Acquisition of Chain Hospitals

From the perspective of healthcare systems, Dafny et al. (2019) highlighted the
insurance sector's consolidation and rising costs as important influences altering the
industry during a time of merger and acquisitions for healthcare companies. Further,
Steininger et al. (2016) revealed that the goals of migration were the primary
consideration in three hospitals' selection of a migration strategy. On the other hand,
several studies (e.g., Currie, et al., 2005; Prager and Schmitt, 2021) analyzed that look
into hospital mergers and uncovered growing monopsony power both conducted.

In their study, Masoumi et al. (2017) offered metrics reflecting the predicted supply
deficit and excess, as well as a cost efficiency (synergy) measure linked with “mergers
and acquisitions in the blood banking business.” A massive blood supply chain
network example, based on an actual upcoming merger, was used to demonstrate the
methodology's structure and its application in both normal and emergency situations.

Sustainability Healthcare

Buse and Hawkes (2015) were concerned that neither the international society nor the
global health community appreciated the scope of the shift required to implement this
health agenda, which was a key factor in determining the likelihood of long-term
success. Additionally, Chen et al. (2016) developed "Smart Clothing"” to enable the
covert gathering of numerous physiological signs of the human body in order to
acquire big healthcare data through sustainable health monitoring.

Likewise, Lennox et al. (2018) determined which methods were now accessible in use
to evaluate and affect healthcare sustainability and to explain the many viewpoints,
applications, and constructions within these methods so as to better direct their future
implementation. Further, Conceptual, and practical advances in sustainability were
described by Molero et al. (2021), along with an analysis of their development through
time in the healthcare industry. Sustainable practices were considered as a means by
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which clinical laboratories might lessen their negative effects on the environment by
making better use of the resources at their disposal.

The study concluded by outlining the ways in which laboratory medicine may help
ensure the long-term viability of the healthcare system through the use of innovation
and new technology to deliver premium care to patients and medical professionals
alike. Further in their study, Hu et al. (2022) looked at the current thinking and actions
being taken to promote healthcare sustainability solutions in high-, middle-, and low-
income nations where healthcare is predicted to grow the quickest.

Impact of Merger and Acquisition of Giant Chain Hospitals

Beaulieu et al. (2020) discovered that slight decreases in patient satisfaction were
related to hospitals being acquired by other hospitals or hospital systems, but there
were no discernible effects on readmission or death rates. Inconclusive results were
found for process quality indicators.

In addition, Tijani-Eniola (2016) discovered that hospital mergers' influence on these
indices has been mixed, suggesting that there is no certain effect that hospital mergers
would surely have. It does appear that the effects of a hospital merger are context-
dependent, depending on factors such as the level of hospital consolidation in the area
where the hospitals are located, the market share of each partner in the merger, and
the quality of care provided by each hospital individually.

In their study, Attebery et al. (2020) concluded that hospitals that merged had a slower
increase in "Hospital Consumer Assessment of Healthcare Providers and Systems"
(HCAHPS) ratings than comparable hospitals that did not combine in two of the four
HCAHPS domains (overall and nurse communication). Further, Jiang et al. (2021)
contrasted rural hospitals that combined after providing treatment to patients with
those that did not merge but continued to provide care independently. The results
implied a lower death rate for "acute myocardial infarction (AMI)" and other illnesses
following hospital mergers in rural areas.

OBJECTIVES AND METHODS
The study formulates the following objectives, which have to be fulfilled in this study:

» To ascertain the performance of Indian hospitals in the recent past and drive
meaningful insights after the Merger and Acquisition of giant chain hospitals.

»  To examine the impact of the Merger and Acquisition of giant chain hospitals on
the sustainability healthcare of Hospitals in India.

The hypotheses of the study are as follows:

H1l: There is a significant impact of Mergers and Acquisitions on the Performance of
Indian hospitals.

H2: There is a significant impact of Mergers and Acquisitions on the Sustainability of
healthcare.

The current study utilized “primary data collection methods” in combination with the
purposive sampling technique to examine the “Impact of Merger and Acquisition of
giant chain hospitals on sustainability healthcare of Indian Hospitals.” The study takes
place in India.

229 DEC Volume 20 Issue 12


http://www.commprac.com/

WWw.commprac.com
ISSN 1462 2815

The primary data is collected from a sample size of 384 workers in Hospitals in India.
A thoroughly structured questionnaire was given to them after their consent and
approval.

The survey is conducted through a closed-ended questionnaire. The data were
carefully gathered and analyzed using various tools (MS-Excel and SPSS) and
techniques (Mean, Standard deviation, and Regression). A descriptive research
design has been used in the study. The primary data justify the objectives of the paper
regarding the better interpretation of findings.

The figure 2 shows the research model consisting of variables of the study based on
the hypothesis of the study.

HI Performance of Indian hospitals

Mergers and Acquisitions

_‘
o

m Sustainability of healthcare

L r

Figure 2: Research Model

DATA ANALYSIS

Statistical analysis was performed on the data by use of computer software, “Statistical
Package for the Social Sciences” (SPSS 25).

Reliability and Validity Testing

A questionnaire is utilized to collect data in the study. It is vital to evaluate the reliability
of a questionnaire before commencing the analysis. The accuracy of a questionnaire
is determined by its reliability. Cronbach's Alpha (CA) is frequently used to evaluate
the reliability of a measurement procedure. Cronbach's Alpha values close to 1
showed that every element contained inside the construct was consistent in terms of
scope and meaning (Cronbach, 1971). The instrument's Cronbach's Alpha value is
0.825, suggesting that the questionnaire's reliability is established because the value
is more than 0.70. The degree of its measurement features reveals its measurement
effect, and when the validity is higher, it fits with the purpose of the questionnaire test,
therefore the Bartlett sphericity test and Kaiser—Meyer—Olkin (KMO) are chosen
(Kang, 2013). The KMO value is 0.738, suggesting that the validity of the questionnaire
has been established because the value is more than 0.50.

Table 1: Reliability and Validity Statistics

Test Value
Cronbach Alpha 0.825
KMO 0.738
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S No. Demographic Characteristics Category N %
1 Gender Male 208 54.20%
) Female 176 45.80%
21-30 years 104 27.10%
> Age 31-40 years 125 32.60%
41-50 years 78 20.30%
Above 50 years 77 20.10%
Bachelor's degree 99 25.80%
3 Educational Background ’E)Assttgrr;[:?ﬁifessional 142 37.00%
143 37.20%
degree
Healthcare professional
(doctor, nurse, technician, 154 40.10%
. etc.)
4 Occupation - —
Hospital administrator / 131 34.10%
Manager
Other 99 25.80%
0-5 years 120 31.30%
; ; 6-10 years 111 28.90%
5 Years of Experience in Healthcare 11-15 years 99 5 80%
More than 15 years 54 14.10%
Public hospital 128 33.30%
6 Type of Healthcare Facility Private hospital 173 45.10%
Other 83 21.60%
Have You Experienced or Been Yes 217 56.50%
7 Affected by a Hospital Merger or
Acquisitiog'? P g No 167 | 43.50%
Do you _think_me:g_ers and " Positively impacted 140 | 36.50%
acquisitions involving giant chain : ;
8 hogpitals have had agngimpact on Negatively impacted 91 23.70%
the overall sustainability of Not Impacted 7 20.10%
healthcare in India? Not sure 76 19.80%

Table 1 shows “the Demographic Characteristics of the respondents” like Age,
Gender, Education Qualification, Occupation, Years of Experience in Healthcare,
Experience with Hospital Mergers/Acquisitions, Impact of Giant Chain Hospital
Mergers/Acquisitions. “According to Table 1, out of 385 respondents, 54.20% are
male and 45.80% are females, the age group of these respondents varies from 21-30
years to Above 50 years, in which most of them belong to the age group 31-40 years
(i.e., 32.60%).” The education level of therespondents is defined under “three
categories (i.e., bachelor's degree, master's degree, Doctorate or professional
degree)” in which most of them had completed Doctorate or professional degree (i.e.,
37.20%), and their occupation is defined under “four categories (i.e., Healthcare
professional (doctor, nurse, technician, etc.), Hospital administrator / Manager, Other)
in which most of them are Healthcare professional (i.e., 40.10%), The Years of
Experience in Healthcare of the respondents is defined under “Four categories (i.e., O-
5 years, 6-10 years, 11-15 years and more than 15 years)” in which most of them have
Experience in Healthcare is 0-5 years (i.e., 31.30%), The Type of Healthcare Facility
of the respondents is defined under “three categories (i.e., Public hospital, Private
hospital and Other)” in which most of them are Private hospital (i.e., 45.10%), The
Experience with Hospital Mergers/Acquisitions of the respondents is defined under
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“two categories (i.e., Yes and No)” in which most of them are from Yes (i.e., 56.50%),
The Impact of Giant Chain Hospital Mergers/Acquisitions of the respondents is defined
under “four categories (i.e., Positively impacted, negatively impacted, Not Impacted
and Not sure)” in which most of them are from Positively impacted (i.e., 36.50%).

Objectives Results and Discussion

» To ascertain the Performance of Indian hospitals in the recent past and drive
meaningful insights after the Merger and Acquisition of giant chain

hospitals.
Table 3: Regression Analysis
S Regression Beta t- p- Hypotheses
Objective Weights Coefficient R R2 F value | value Result

Merger and

1 Acquisition --> 106 106 | .009 | 4.302 | 2.074 | .039 | Supported
Performance of
Indian hospitals

The objective analyses if Mergers and acquisitions have an impact on the
Performance of Indian hospitals. The dependent variable Performance of Indian
hospitals was regressed on the predictive variable Merger and Acquisition to test the
hypothesis. F = 4.302, p<0.05, displaying that mergers and Acquisitions have a
significant effect on the Performance of Indian hospitals, (b = .106, and p<0.05).
Moreover, the R2 =.009 denotes that the model explains 0.9% of the variation in the
Performance of Indian hospitals. According to the findings, mergers, and Acquisitions
increase the Performance of Indian hospitals, so the alternative hypothesis is
accepted.

This result shows that the performance of big chain hospitals in India is significantly
impacted by mergers and acquisitions. These deliberate measures frequently result in
greater economies of scale, simpler processes, and resource pooling, all of which can
improve the standard and effectiveness of healthcare services. This result of the
current study is consistent with previous studies like Masoumi et al. (2017), who found
mergers and acquisitions in the blood banking business, and Jiang et al. (2021), who
revealed that Mortality rates for "acute myocardial infarction (AMI)" and other illnesses
were shown to be lower after hospital mergers in rural areas. Similarly, Zhang et al.
(2018) showed that When all other factors remained constant, there was a positive
relationship between "value-chain-extension mergers and acquisitions" as well as
technology-seeking mergers and acquisitions, and business performance. on the
other hand, Attebery et al. (2020) found that hospitals that merged had slower growth
in "Hospital Consumer Assessment of Healthcare Providers and Systems (HCAHPS)"
scores than similar hospitals that did not merge, specifically in the areas of "overall"
and "nurse communication.” From this, it can be seen that mergers and acquisitions
have some obstacles in preserving and integrating patient-centered care. Thorough
planning, efficient administration, and a commitment to upholding or raising patient
care standards are necessary for these transactions to be successful.

» To examinethe impact of the Merger and Acquisition of giant chain hospitals
on the sustainability healthcare of Hospitals in India.

232 DEC Volume 20 Issue 12


http://www.commprac.com/

WWw.commprac.com
ISSN 1462 2815

Table 4. Regression Analysis

o Regression Beta t- p- Hypotheses
Objective Weights Coefficient R R2 F value | value Result
Merger and

Acquisition -->
Sustainability
healthcare

.108 .108 | .009 | 4.494 | 2.120 | .035 Supported

The Objective analyses if mergers and acquisitions have an effect on Sustainability
healthcare. The dependent variable Sustainability healthcare was regressed on the
predictive variable Merger and Acquisition to test the hypothesis. F = 4.494, p<0.05,
determining that mergers and Acquisitions have a significant effect on the
Sustainability of healthcare, (b = .108, and p<0.05). Moreover, the R2 =.009 denotes
that the model describes 0.9% of the variation in Sustainability healthcare. According
to the findings, Merger and Acquisition increase the Sustainability of healthcare, so
the alternative hypothesis is accepted.

This result shows that the sustainability of healthcare systems is significantly impacted
by mergers and acquisitions. They may provide advantages including increased
operational effectiveness, access to cutting-edge technology, and enhanced financial
stability. This result of the current study is consistent with the study by Hu et al. (2022),
who analyzed current concepts and initiatives to promote sustainability solutions in the
healthcare business across high-, middle-, and low-income nations, where the
healthcare sector is projected to grow at the quickest rate. Similarly, Cerezo-Espinosa
de los Monteros et al. (2021) found that collaborative procedures improve the health
system's sustainability. However, very few studies are there on the sustainability of
healthcare, which makes this finding different from previous studies.

THEORETICAL AND PRACTICAL IMPLICATIONS

The study's findings have both theoretical and practical implications, some of which
have been addressed below:

Theoretical Contribution

This study strives to address the existing research gaps in the existing literature
pertaining to the effects of mergers and acquisitions of large hospital chains on the
sustainability of healthcare in Indian hospitals. Consequently, this study has the
potential to contribute empirical support to existing literature in diverse healthcare
settings, aiming to ascertain the enduring significance of certain characteristics across
different healthcare systems.

Practical Implications

Practical implications of this study include (1) an interactive method, as workers have
participated in interactions; (2) the ability to elaborate a road map of the hospitals'
merger procedure on the basis of relevant evidence; (3) the ability to plan for the
merger and acquisition procedure over the long term; (4) the ability to easily track the
merger and acquisition process over time; (5) the ability to conduct both interim and
final evaluations of the merger and acquisition process; (6) the ability to easily involve
the community in the merger and acquisition process.

233 DEC Volume 20 Issue 12


http://www.commprac.com/

WWw.commprac.com
ISSN 1462 2815

CONCLUSION

In conclusion, the M&A of large hospital chains has shown a complex environment in
terms of the future of healthcare in the Indian setting. After reviewing the relevant
literature, it is clear that healthcare M&A deals can have far-reaching effects on
sustainability in terms of the environment, operations, society, and the bottom line.
Despite the fact that results are inconsistent and situation-dependent, many trends do
emerge.

Mergers and acquisitions have a major impact on hospital performance in India, as
seen in Table 2. The efficiency of Indian hospitals has improved as a result of mergers
and acquisitions. Mergers and acquisitions also significantly impact healthcare
sustainability, as seen in Table 3. The sustainability of healthcare systems is improved
via mergers and acquisitions. Furthermore, the data shows that while M&A can
produce short-term profits, a complete and strategic strategy is necessary for long-
term sustainability. Hospital administration, staff, patients, and government agencies
all have a stake in the implementation of sustainability principles. To make sure the
advantages of hospital mergers are in line with the larger objective of a robust and
sustainable healthcare system, hospitals must keep initiatives like energy efficiency,
waste reduction, and fair access to treatment at the forefront of their agendas.

Therefore, it is imperative that politicians, regulatory authorities, and stakeholders
work together to develop and implement comprehensive frameworks that support
ethical consolidation, promote healthy competition, and put the needs of patients first
in healthcare delivery. A well-structured strategy for M&A may contribute greatly to the
sustainability of the industry as the Indian healthcare environment continues to
develop, so long as it is in line with the ultimate aim of guaranteeing fair and excellent
healthcare for all segments of the population.

RECOMMENDATIONS

The current study recommended that in order to oversee and control healthcare
mergers and acquisitions there is a need to make sure that these mergers and
acquisitions don't undermine affordability and competition, and a clear regulatory
framework is there for the same. Furthermore, it is crucial to promote cooperation
between government organizations and healthcare providers in order to provide equal
access, high-quality patient treatment, and cost containment first priority. Any merger
or acquisition plan should prioritize long-term sustainability and make a commitment
to preserve or improve the healthcare services for all Indian population groups.

Limitations, and Suggestions for Further Studies

Similar to all research, this study has some limitations, like the current study is limited
to the impact of the “merger and acquisition” of giant chain hospitals in India only.
Moreover here in the current study, the long-term sustainability has been ignored due
to the time constraint. Therefore, in the future, researchers should look at the general
group of hospitals in order to do real-world studies to find out the influence of “mergers
and acquisitions” on the long-term sustainability of hospitals in other countries as well.

234 DEC Volume 20 Issue 12


http://www.commprac.com/

WWw.commprac.com
ISSN 1462 2815

References

1)

2)

3)

4)

5)

6)

7

8)

9)

10)

11)

12)

13)

14)

15)

16)

17)

18)

19)

Alexander, J. A., Weiner, B. J., Metzger, M. E., Shortell, S. M., Bazzoli, G. J., Hasnain-Wynia, R.,
& Conrad, D. A. (2003). Sustainability of collaborative capacity in community health
partnerships. Medical Care Research and Review, 60(4_suppl), 130S-160S.

Alves, J. R. X., & Alves, J. M. (2015). Production management model integrating the principles of
lean manufacturing and sustainability supported by the cultural transformation of a
company. International Journal of Production Research, 53(17), 5320-5333.

Angeli, F., & Maarse, H. (2012). Mergers and acquisitions in Western European health care:
Exploring the role of financial services organizations. Health Policy, 105(2-3), 265-272.

Attebery, T., Hearld, L. R., Carroll, N., Szychowski, J., & Weech-Maldonado, R. (2020). Better
together? An examination of the relationship between acute care hospital mergers and patient
experience. Journal of Healthcare Management, 65(5), 330-343.

Azmal, M., Kalhor, R., Dehcheshmeh, N. F., Goharinezhad, S., Heidari, Z. A., & Farzianpour, F.
(2014). Going toward green hospital by sustainable healthcare waste management: segregation,
treatment, and safe disposal. Health, 6(19), 2632.

Beaulieu, N. D., Dafny, L. S., Landon, B. E., Dalton, J. B., Kuye, I., & McWilliams, J. M. (2020).
Changes in quality of care after hospital mergers and acquisitions. New England Journal of
Medicine, 382(1), 51-59.

Bimbatti Mattos, L. F. (2019). Private mergers and acquisitions in the United States: A high-level
overview of veterinary health industry deals and its recent consolidation wave. J. Animal & Envtl.
L., 11, 28.

Buse, K., & Hawkes, S. (2015). Health in the sustainable development goals: ready for a paradigm
shift?. Globalization and health, 11(1), 1-8.

Cerezo-Espinosa de los Monteros, J., Castro-Torres, A., Gbmez-Salgado, J., Fagundo-Rivera, J.,
Gobémez-Salgado, C., & Coronado-Vazquez, V. (2021). Administration of Strategic Agreements in
Public Hospitals: Considerations to Enhance the Quality and Sustainability of Mergers and
Acquisitions. International Journal of Environmental Research and Public Health, 18(8), 4051.

Chen, M., Ma, Y., Song, J., Lai, C. F., & Hu, B. (2016). Smart clothing: Connecting human with
clouds and big data for sustainable health monitoring. Mobile Networks and Applications, 21, 825-
845.

Cuellar, A. E., & Gertler, P. J. (2003). Trends in hospital consolidation: the formation of local
systems. Health Affairs, 22(6), 77-87.

Currie, J., Farsi, M., & MacLeod, W. B. (2005). Cut to the bone? Hospital takeovers and nurse
employment contracts. ILR Review, 58(3), 471-493.

Dafny, L., Ho, K., & Lee, R. S. (2019). The price effects of cross-market mergers: theory and
evidence from the hospital industry. The RAND Journal of Economics, 50(2), 286-325.

Dafny, L., Ho, K., & Lee, R. S. (2019). The price effects of cross-market mergers: theory and
evidence from the hospital industry. The RAND Journal of Economics, 50(2), 286-325.

Duggirala, M., Rajendran, C., & Anantharaman, R. N. (2008). Patient-perceived dimensions of total
quality service in healthcare. Benchmarking: An international journal, 15(5), 560-583.

Fennell, M. L., & Alexander, J. A. (1993). Perspectives on organizational change in the US medical
care sector. Annual Review of Sociology, 19(1), 89-112.

GlobalData (2023). India: Five largest Mergers & Acquisitions deals by value in the Healthcare
sector (LTM June 2022). https://www.globaldata.com/data-insights/healthcare/india--five-largest-
mergers---acquisitions-deals-by-value-in-the-healthcare-sector--Itm-2088607/

Ho, V., & Hamilton, B. H. (2000). Hospital mergers and acquisitions: does market consolidation
harm patients? Journal of Health Economics, 19(5), 767-791.

https://community.nasscom.in/communities/healthtech-and-life-sciences/impact-digitization-
healthcare-mergers-and-acquisitions

235 DEC Volume 20 Issue 12


http://www.commprac.com/

20)

21)

22)

23)

24)

25)

26)

27)

28)

29)

30)

31)

32)

33)

34)

35)

36)

37)

38)

WWw.commprac.com
ISSN 1462 2815

Hu, H., Cohen, G., Sharma, B., Yin, H., & McConnell, R. (2022). Sustainability in Health
Care. Annual Review of Environment and Resources, 47, 173-196.

Jakovljevic, M., Timofeyev, Y., Ranabhat, C. L., Fernandes, P. O., Teixeira, J. P., Rancic, N., &
Reshetnikov, V. (2020). Real GDP growth rates and healthcare spending—comparison between the
G7 and the EM7 countries. Globalization and Health, 16(1), 1-13.

Jiang, H. J., Fingar, K. R., Liang, L., Henke, R. M., & Gibson, T. P. (2021). Quality of care before
and after mergers and acquisitions of rural hospitals. JAMA network open, 4(9), e2124662-
€2124662.

Kang, H. (2013). A guide on the use of factor analysis in the assessment of construct
validity. Journal of Korean Academy of Nursing, 43(5), 587-594.

Lennox, L., Maher, L., & Reed, J. (2018). Navigating the sustainability landscape: a systematic
review of sustainability approaches in healthcare. Implementation Science, 13(1), 1-17.

Marege, L. M. (2014). Determinants of eco-friendly practices in level five private hospitals in
Nairobi, Kenya (Doctoral dissertation).

Masoumi, A. H., Yu, M., & Nagurney, A. (2017). Mergers and acquisitions in blood banking systems:
A supply chain network approach. International Journal of Production Economics, 193, 406-421.

Molero, A., Calabro, M., Vignes, M., Gouget, B., & Gruson, D. (2021). Sustainability in healthcare:
perspectives and reflections regarding laboratory medicine. Annals of laboratory medicine, 41(2),
139-144.

Naylor, C., & Appleby, J. (2013). Environmentally sustainable health and social care: Scoping
review and implications for the English NHS. Journal of Health Services Research & Policy, 18(2),
114-121.

Prager, E., & Schmitt, M. (2021). Employer consolidation and wages: Evidence from
hospitals. American Economic Review, 111(2), 397-427.

Romano, P. S., & Balan, D. J. (2011). A retrospective analysis of the clinical quality effects of the
acquisition of Highland Park hospital by Evanston Northwestern healthcare. International Journal
of the Economics of Business, 18(1), 45-64.

Sheikh, R. (2022). Mergers and Acquisitions (M&A) Activity in the US Healthcare Sector. Jus
Corpus LJ, 3, 837.

Sherman, J. D., Thiel, C., MacNeill, A., Eckelman, M. J., Dubrow, R., Hopf, H., ... & Bilec, M. M.
(2020). The green print: advancement of environmental sustainability in healthcare. Resources,
Conservation and Recycling, 161, 104882.

Srivastava, R. K. (2020). Managing mergers and acquisitions in health care: A case study in the
pharmaceutical sector. International Journal of Healthcare Management, 13(sup1), 61-73.

Steininger, K., Kempinger, B., Schiffer, S., & Pomberger, G. (2016, May). A Process Model for IT
Migrations in the Context of a Hospital Merger-Results from an Austrian Case Study.
In eHealth (pp. 182-190).

Swarnakar, V., Singh, A. R., & Tiwari, A. K. (2021). Evaluating the effect of critical failure factors
associated with sustainable Lean Six Sigma framework implementation in healthcare
organization. International Journal of Quality & Reliability Management, 38(5), 1149-1177.

Tijani-Eniola, O. (2016). Hospital mergers: mixed impact on price, quality of patient care, and
hospital performance. International Journal of Scientific and Research Publications, 3(1), 361-363.

Tsarfati, B., & Cojocaru, D. (2022). The Importance of Receiving Training in Computerized
Technology for Nurses to Maintain Sustainability in the Health System. Sustainability, 14(23),
15958.

World Health Organization. Regional Office for Europe. (2017). Environmentally sustainable health
systems: a strategic document. World Health Organization. Regional Office for
Europe. https://apps.who.int/iris’/handle/10665/340375

236 DEC Volume 20 Issue 12


http://www.commprac.com/

39)

40)

41)

42)

WWw.commprac.com
ISSN 1462 2815

Zhang, W., Wang, K., Li, L., Chen, Y., & Wang, X. (2018). The impact of firms' mergers and
acquisitions on their performance in emerging economies. Technological Forecasting and Social
Change, 135, 208-216.

Zhu, Q., Johnson, S., & Sarkis, J. (2018, January). Lean six sigma and environmental
sustainability: a hospital perspective. In Supply Chain Forum: An International Journal (Vol. 19, No.
1, pp. 25-41). Taylor & Francis.

Zimmerman, B., & Dooley, K. (2001). Mergers versus emergers: Structural change in health care
systems. Emergence, A Journal of Complexity Issues in Organizations and Management, 3(4), 65-
82.

Zwanziger, J., Melnick, G., & Eyre, K. M. (1994). Hospitals and antitrust: defining markets, setting
standards. Journal of Health Politics, Policy and Law, 19(2), 423-447.

237 DEC Volume 20 Issue 12


http://www.commprac.com/

