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Abstract

To investigate the announcement effects of the revision(addition or deletion) of
component stocks in Dow Jones Sustainability Emerging Markets ,we observe and
examine the variations in prices and trading volumes by collecting the revised
component stocks from Dow Jones Sustainability Emerging Markets Index via event
study method. The study performs a literature review and explores the announcement
effects of the additions and deletions from shareholder's perspectives. The empirical
results reveal that the additions do not experience significant abnormal return and
abnormal trading volumes on the announcement day, but the deletions have
significantly negative abnormal return. We hope this research will enrich the
empirical studies on the effects of the revision of component stocks in Corporate
Social Responsibility Index in emerging market, assist investors in interpreting and
responding to the component stock change event information, and further provide

investors with a reference for future investment decisions.

Keywords: corporate social responsibility, component stock ,abnormal return,
trading volume, Dow Jones Sustainability Emerging Markets Index
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Fo4-1 A FATE D B EGTH T 2 0 L RS0 RS

Event Day SAR t-value p-value CAR Percent>0

-10 0.0037 1.3354 0.1861 -0.0094 61
-9 -0.0002 -0.1050 0.9166 -0.0097 46
-8 0.0018 0.6596 0.5116 -0.0078 54
-7 0.0002 0.1061 0.9158 -0.0075 44
-6 0.0040 1.4641 0.1477 -0.0035 57
-5 0.0017 0.6418 0.5231 -0.0017 47
-4 -0.0006 -0.2353 0.8146 -0.0023 47
-3 -0.0015 -0.5447 0.5877 -0.0038 40
-2 0.0035 1.2759 0.2062 -0.0003 59
-1 -0.0003 -0.1341 0.8936 -0.0007 47
0 0.0038 1.3828 0.1711 0.0031 60
1 -0.0061 22126 7 0.0302 -0.0030 31
2 -0.0042 -1.5180 0.1335 -0.0072 36
3 -0.0016 -0.5999 0.5504 -0.0089 47
4 -0.0000 -0.0047 0.9962 -0.0089 49
5 0.0046 1.6675 " 0.0999 -0.0042 54
6 0.0017 0.6315 0.5297 -0.0025 46
7 -0.0012 -0.4550 0.6505 -0.0038 39
8 -0.0051 -1.8318 " 0.0712 -0.0089 41
9 0.0012 0.4652 0.6432 -0.0076 47
10 -0.0027 -0.9808 0.3300 -0.0103 44
11 -0.0001 -0.0263 0.9790 -0.0104 49
12 -0.0050 -1.8140" 0.0740 -0.0154 36
13 0.0005 0.1963 0.8448 -0.0149 43
14 -0.0008 -0.3107 0.7569 -0.0158 40
15 -0.0020 -0.7228 0.4721 -0.0178 39
16 0.0027 0.9769 0.3320 -0.0150 47
17 0.0028 1.0249 0.3089 -0.0122 56
18 -0.0019 -0.6840 0.4962 -0.0141 49
19 0.0027 0.9757 0.3325 -0.0114 50
20 0.0017 0.6448 0.5211 -0.0096 46
21 -0.0023 -0.8578 0.3939 -0.0120 47
22 -0.0009 -0.3348 0.7387 -0.0129 50
23 -0.0035 -1.2550 0.2137 -0.0164 47
24 -0.0009 -0.3566 0.7224 -0.0174 49
25 -0.0011 -0.3930 0.6954 -0.0185 54
26 0.0021 0.7854 0.4348 -0.0163 51
27 -0.0035 -1.2585 0.2124 -0.0198 34
28 -0.0005 -0.1835 0.8549 -0.0203 51
29 0.0001 0.0371 0.9704 -0.0202 51
30 0.0027 0.9855 0.3278 -0.0175 57

TN TR w2 10% ~ 5% 1%eAE F K
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Roca(2012) ~ £ &t ~ FF-X ¥ (2008) ~ o ® #F275k L (2008)2. F L S 4pet i » I 24
RGP R RS RTRE Y EAAHFL LR YR T REFAI ¢
ferBEE R AR o T > Hfribend A AR E R 4050 FTROLE B F BF R
WP EHEBERT AEE R o

Fl4-3#74s 3 OFI )R] 5 3 2 A HATE S Srdp e 5 Rtk A % 2 (=30~-30)
FHEER FAEME o KB APFT SR FT Lz A p s X R FEEMF AT
0.008% i pa- < 50.0024%  # 3 enB ¥ T 2pzdp g o
NI PR F P F-0.0023% 2 A 8- X L B FHE-0.01% f oo R A
- EEFIDHOP 0 A BN B F R0, 0029% o

0 B MR AR B W A R

0.01

1414 16 22 2% p6 0

Bl4-3 F 2P HIF R R RS

B 4-4 #7450 P A AFATED Sdp gp Ok A BT 25 (-30~30) P R
MRAFPI O APT UFRPIFRARAZ LGS PRI FR AP TR

P fORRBEFRPFELTED 12 2 2 5]-0.1066% -

38
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-30-28-26-24-22-20-18-16-14-12-10 -8 -6 -4 -2 2 4 6 8 1012141618 2022 24 26 28 30

#
T
%
#
2
w
#
i
#
-0.12
B 4-4 % ORI 0L R B KRS

A2 B A SGE A R ATED B B R L P L RIS RA Y WS B
4-3 #4535 PRI R] A 0] A ATE D Bdy b R AR A B F 2 (-30-30) P ik
BRAFEPSF > A2 GRF2UEAZ 2 2B VFEPFE 2 42 70 EH
(t=-10,+30) 2 F# T 328 F IR > H RSB F A2 v c BB A 4-2 7 5 M'J*‘,!f
BE R (t=-30,430) P ¥ - & REEF B FARpUep B 5 t=-30, 21, - 14, +1, +7, +11, 12, +22
8B P o T AR A A2 M AT ATE D Hp e F R TR F P b
FEp g R (t=0)2 T8 Fwp 5 -0.0023%(t=-0.4708) » R IA BHF O f FF o &
TP - X (=) T8 FaRP S 5 -0.0102%(t=-2. 0881) » i H%EFF -k - &
fEF e P ik 2R A33% 0 f B KRR E I T A PSS 53 0 4 B
B chB ¥ RE 0.0029%(t=0.5938) > fe A EBFKE o e 1 hB F PR R
Ao FEA B MREOBFERP O FR L EHT T 11123 ARSI
T FRAVER O FEPEY T AEDES 1 AEID v iE A FLE S AW G
0. 01107%(t=-2.2518) ~ -0. 01027%(t=-2. 0892) » & f &7 e @ 4 & (& 2 4% &
G033% ~3Th o AR R F R LB hE 12 2 B FEME I AR
0. 01462%(t=-2.9741) > & 1%BF ¥ K2 > & § EF e o @ b 2484 & 6935% -
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B4 A FHED H PR RE L P L RET 08 P

Event Day SAR t-value p-value CAR Percent>0
-10 0.0014 0.2920 0.7715 -0.0481 45
-9 -0.0009 -0.1883 0.8514 -0.0490 47
-8 0.0038 0.7800 0.4391 -0.0452 57
-7 -0.0025 -0.5215 0.6044 -0.0477 41
-6 -0.0015 -0.3108 0.7573 -0.0493 47
-5 0.0021 0.4372 0.6638 -0.0471 59
-4 -0.0005 -0.1048 0.9169 -0.0476 45
-3 -0.0021 -0.4357 0.6650 -0.0498 45
-2 0.0080 1.6414 0.1072 -0.0417 47
-1 0.0024 0.5052 0.6156 -0.0392 49

0 -0.0023 -0.4708 0.6398 -0.0415 41
1 -0.0102 -2.0881 " 0.0421 -0.0518 33
2 -0.0014 -0.2900 0.7730 -0.0532 41
3 -0.0037 -0.7666 0.4470 -0.0570 51
4 -0.0039 -0.8017 0.4266 -0.0609 43
5 0.0029 0.5938 0.5553 -0.0580 59
6 -0.0075 -1.5271 0.1332 -0.0655 39
7 -0.0110 -2.2518 ™ 0.0289 -0.0766 33
8 -0.0003 -0.0663 0.9473 -0.0769 45
9 -0.0010 -0.2103 0.8342 -0.0779 51
10 -0.0037 -0.7616 0.4499 -0.0817 39
11 -0.0102 -2.0892 " 0.0420 -0.0919 37
12 -0.0146 297417 0.0045 -0.1066 35
13 0.0032 0.6534 0.5165 -0.1034 47
14 -0.0001 -0.0332 0.9736 -0.1035 43
15 0.0011 0.2396 0.8116 -0.1023 51
16 -0.0002 -0.0443 0.9647 -0.1026 39
17 0.0070 1.4373 0.1571 -0.0955 51
18 -0.0017 -0.3508 0.7272 -0.0972 47
19 0.0047 0.9642 0.3397 -0.0925 49
20 -0.0039 -0.7942 0.4309 -0.0964 33
21 -0.0035 -0.7212 0.4742 -0.0999 49
22 0.0086 1.7539 0.0858 -0.0913 55
23 0.0017 0.3600 0.7203 -0.0895 57
24 -0.0002 -0.0538 0.9572 -0.0898 57
25 -0.0066 -1.3464 0.1844 -0.0964 43
26 0.0062 1.2668 0.2113 -0.0902 65
27 -0.0013 -0.2743 0.7850 -0.0915 35
28 -0.0032 -0.6562 0.5147 -0.0948 41
29 0.0005 0.1040 0.9175 -0.0943 43
30 -0.0061 -1.2464 0.2186 -0.1004 47

TN T R N A 10% ~ 5%eT 1% kg E oK 8
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iF”“ﬁﬂiWMV“iﬁzéf;%’m%Wpﬂﬁﬁiﬁﬁiﬁﬁﬁ%%
FER THRYFEMATE 2P F R (t=0) MM PR K IR FrAE B
By, bRt p - (t=DAEDNEFLL DR VIEM L LRFH
K,ﬁa R Ey EENRTA G AFUELEF ROk o ES R o K A AT
SRR SaR S VPN sl R TEEF 5 penR W IREY - 57 Arik s o drad
PR ARREFRTEEOMERETHEFDRANER L LRFRFRDES D

WHELED H G AT AP ok o
S E g A

243 AATHUARIER LR EP U 2 MR AP L0 LFEARR A
PHI2BRFRECARMFRAEFPT > D& HERY R FUEFEL L
Fr2 AR EPFLE AN E N I OEHTE R LI AL EEL AHE
FHPF > RELRFT AT P BPRTAREY « 1954 430 A P8R AITH%
dRfe > FEHE C(-30,-20)~ (=23, -17)~(8,12)% (6,15)F Mg F 5 f A HE W
R o A w5 -0.0153%(t=-2.139) ~ -0. 0086%(t=-1.927) ~ -0. 0117%(t=-1.802)
5 —0.0135%(t=—1.772)°%’ri%1 Ry 2adE 2§ o (-12,-2)~2,0)R BB F S
TR R R A u G 0.0202%(t=2.921) ~ 0. 007%(t=1. 721) > A7 R7H % F &
TE G G o RATHOL AT A BT O AT ER L DR AER VR

T B PIFRA A PERATET (30,2 F HE NN R L0 R
FEFIRMF-0.038T%(1t=-2.7T72) L BT v . F gL marck ¥ 2 P AL h
FERELD O ARPOIATHOCR A PR R AR R E > T T 0 (0,
FHpORHAEARPF-0.021T%(t=-2.798) L F AT X FEGHEPFEFTHT K g
2R Rt EREN A - 1T 0 (3,12)5(8,12)~ (6, 15)R R F
AR RAHBEFEMSF A w S -0.0533%(t=-3.099) ~ -0.03%(t=-2. 158%) %
-0. 0443%(t=-2. 321) -

~N

% 4k R4 A4

Fo4-4 5 AHATED Bh AT k2 7 2 %ﬁﬂ*ﬁﬂﬁaﬁ’iéﬁw
@iFAT o B B HROGA)DRHERF PS> AR L 10 %2 20 % ek
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R oA HFEr L PSR DAFE NPT CARG-2, 2) R g & &2 %R & ih

g 2ok -

24-3 RARAEFEPECZAMBENEPSF AT
N FTH A N=70 FIRB N=49
T
SCAR t-value SCAR t-value
(-30,-21) -0.0153 -2.1390 ™ -0.0387 -2.7729 ™
(-23,-17) -0.0086 1.9272" -0.0086 -0.5977
(-12,-2) 0.0202 2.9219 ™ 0.0078 0.7365
(-4,0) 0.0049 0.8588 0.0056 0.5754
(-2,0) 0.0070 1.7215° 0.0082 0.9152
(-1,0) 0.0035 0.8231 0.0002 0.0352
0,2) -0.0023 -0.2308 -0.0126 -1.5823
0,2) -0.0065 -0.7107 -0.0140 -1.6615
(0,4) -0.0082 -0.9498 -0.0217 -2.7981 7"
(3,12) -0.0082 -0.8550 -0.0533 -3.0991 "
(8,12) -0.0117 -1.8026 ~ -0.0300 -2.1585 ™
(6,15) -0.0135 -1.7720 " -0.0443 -2.3215™

s TN R A 10% ~ 5% 1% ¥ Kk
CAR(+3,t) = yo + y1CAR(—2,+2) + ¢ (14)

CAR(+3,0);: % 1 ¥R AtmRFP DR F R FHEPF > t=10 & t=20

P52 4 4%7’*%@8'€v FETE RO HFR Y WP CARGS, 12)
¢ CAR(-2,2) A ¥ 1 AP B (y,=0.557;t=3.987) » &gm 2 2 Fren R A B ¥ R &
cmezmg%’E%QA%ﬁcm@JDAgqaoiﬁé;Aamcmwjm&
CAR(-2,2) >+ R A F T 48 (y1=1.43;t=6.165) > T ATH L bz L PFenh £ B ¥
BPFTUFRNEE DB EEMF > F 2 TG ET AN

(R?=0. 189; R?=0. 358) -

%45 5 AHATED Srdg B R B AR E TR S e fEA 4T B R
Ry > Bty AL kR FAFP S CARCS, 12)% CAR(-2,2) & AT ¥ 1 4p M
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(y1=0.785;t=2.904) » Bgr#ip iz 2 pend R ¥ W5 CAR(-2,2) 4% > 22 8

+ 2 CAR(G3, 12)~ g 4% - 2+ 18-+ 2 CARG3,22)% CAR(-2,2) > ~ R RE ¥

LN

& Ap B (y1=1.754;t=1.754) > % ﬁf“'l“,f LA DR FRE AT UAER e R

hE YRS A FL B LG HFDIPH t(R?=0.152; R?=0.413) - ¥ & 4 4-4 %

4-5 B o ATH AR E PR A AR FRVEPFT UER T S NR YR

% 4-4 FTHORIE L sk IRR A A 4T
#7349 N=70
CAR(3,12) CAR(3,22)

Yo -0.006 -0.001
t-value -0.882 -0.074

V1 0.557 1.430
t-value 3.987 ™ 6.165 "

R? 0.189 0.358

F 15.896 38.001

T T N & 10% ~ 5% 1%k ¥ ok

% 4-5 P RATE vk TR A 4
P14 0 N=49

CAR(3,12) CAR(3,22)
Yo -0.051 -0.032
t-value -2.833 ™ -1.588
Vi 0.785 1.754
t-value 2.904 ™" 1.754 "
R? 0.152 0.413
F 8.436 33.061

T BT N L 10% ~ 5% 1%e0RE F K
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24-6 Bor D AEH AFATED S EATH R L P2 B L 2 F 0 B4-D4T
Fo B0 5 E A AEATED Hd BATHOL A A% 28 (-30~-30)p HEF R A
BFoh EBEIMEATLZBF L B 243050 F 29 (1=-10, +30)
2B FAERF BB E AT o A4 B AT LT 2
(t==30,+30)p # - 23 BF 2 ¥ 2 % £ Fehp # 5 t=-29, -16, -15, -14, -13, +28:¢6
BRW o Fd BELAIT AT RAE R LIRS TR (D2 R R
225 5-0.01761%(t=-0.16474) » A2z B F-kF > e w3 p 929X 2 2 4
W13-16p R EFREFrNEF LR
Bt v 2w el 3-10i5 A PFR - % 5 AR A 2 %) 5 0. 229%(t=2. 1424) ~0. 1798%(t=1. 6824)
0. 2211%(t=2. 0691) ~ 0. 2442%(t=2. 2845) % 0. 3123%(t=2. 9217) » & & & F Jgeies @ A %l ik
>R A 3T% ~ 35% ~ 38% ~ 43%% 43% - EE HF T 2 (6 %28% > RIE G A F R
¥k 8 5-0.1966%(t=-1.8395) » f EF Meh 2 b 2 A 020 -

Fogdmanl3x cE I E R B FE
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F4-6 F o A ATES SR gATH R AP L B H LB

Event Day SAVR t-value p-value CAVR Percent>0

-10 0.0073 0.0683 0.9457 1.5433 32
-9 -0.0220 -0.2064 0.8370 1.5212 30
-8 0.0205 0.1923 0.8480 1.5418 27
-7 -0.1240 -1.1609 0.2501 1.4177 33
-6 -0.0290 -0.2720 0.7864 1.3886 40
-5 0.0393 0.3681 0.7140 1.4280 38
-4 -0.0887 -0.8301 0.4096 1.3392 33
-3 -0.0761 -0.7122 0.4789 1.2631 33
-2 -0.0001 -0.0013 0.9989 1.2630 33
-1 -0.0996 -0.9317 0.3550 1.1634 35

0 -0.0176 -0.1647 0.8696 1.1457 32

1 0.0494 0.4622 0.6455 1.1952 37

2 -0.0638 -0.5970 0.5526 1.1313 29

3 0.0122 0.1146 0.9090 1.1436 35
4 -0.0667 -0.6239 0.5349 1.0769 37

5 -0.0988 -0.9250 0.3585 0.9780 41

6 0.0872 0.8165 0.4173 1.0653 41

7 -0.0926 -0.8671 0.3892 0.9726 30

8 -0.0491 -0.4595 0.6474 0.9235 29

9 -0.1019 -0.9535 0.3439 0.8215 29
10 0.1573 1.4724 0.1459 0.9789 41
11 -0.1117 -1.0454 0.2998 0.8672 29
12 -0.0794 -0.7430 0.4602 0.7877 30
13 -0.1606 -1.5024 0.1380 0.6271 25
14 -0.0129 -0.1209 0.9040 0.6142 29
15 -0.0306 -0.2865 0.7754 0.5836 40
16 -0.0994 -0.9299 0.3560 0.4842 32
17 -0.0611 -0.5717 0.5695 0.4231 33
18 0.0301 0.2824 0.7785 0.4533 40
19 -0.1485 -1.3898 0.1695 0.3047 33
20 0.1483 1.3877 0.1701 0.4530 38
21 0.0068 0.0644 0.9488 0.4599 29
22 -0.0604 -0.5656 0.5736 0.3995 25
23 -0.1196 -1.1194 0.2672 0.2798 30
24 -0.0639 -0.5983 0.5517 0.2158 30
25 0.0252 0.2359 0.8142 0.2411 30
26 -0.0466 -0.4359 0.6643 0.1945 27
27 -0.1023 -0.9577 0.3418 0.0921 33
28 -0.1966 -1.8395 " 0.0706 -0.1045 22
29 -0.1431 -1.3395 0.1852 -0.2476 25
30 0.0138 0.1293 0.8974 -0.2338 38

S BT S w R A i 10% ~ D% 1%ekE ¥ ok
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2A4-T o S AGEH AT ATE S Sdp | ? e 2 p 2 BE R R B4-84
MR 5 E A AFATED Hodp o] Kf gk A e 29 (-30-30)p R K 2
EF o AT AREIME AT I 2RV E50 0 24385 T 2 (£=-10, +30)
2 B R B R REE R R A 43T T e el R 2 (130, 430)
PP R RERN L EF0p B Et=-12,-10, -9, -1, 47, +10, +19, +24, +25, +27:&10

BPB Y RBERAAT W RERPEF B RF S AR AP HIPEHI1012
PoYd e HFLHARFRLREF 32 - penBE ¥l R FG

0.2496%(t=1.8878) > = B3 & i F e @ 4 2R A 940%- ¥ b > AR 22 £ §
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AT F Y ARATED S EpE Ry

4pzRFERE

Event Day SAVR t-value p-value CAVR Percent>0

-10 0.2404 1.8183 " 0.0755 1.0400 49
-9 0.3227 2.4405™ 0.0185 1.3628 34
-8 0.1493 1.1297 0.2644 1.5122 45
-7 0.0359 0.2721 0.7867 1.5481 38
-6 0.2082 1.5745 0.1222 1.7564 45
-5 0.0175 0.1323 0.8952 1.7739 36
-4 0.2019 1.5274 0.1334 1.9759 43
-3 0.1641 1.2411 0.2208 2.1400 43
-2 0.1825 1.3805 0.1741 2.3225 36
-1 0.2496 1.8878 " 0.0653 2.5722 45
0 0.1168 0.8837 0.3814 2.6890 40
1 0.0700 0.5296 0.5989 2.7501 47
2 0.0640 0.4845 0.6302 2.8231 45
3 -0.1139 -0.8615 0.3934 2.7092 32
4 -0.0369 -0.2792 0.7812 2.6723 36
5 0.1789 1.3533 0.1825 2.8512 43
6 0.1640 1.2403 0.2211 3.0152 43
7 0.2454 1.8565 0.0697 3.2607 55
8 0.1078 0.8157 0.4188 3.3686 45
9 0.1802 1.3634 0.1793 3.5489 49
10 0.3151 2.3832 " 0.0213 3.8640 57
11 0.0985 0.7452 0.4599 3.9626 49
12 0.1282 0.9702 0.3369 4.0909 49
13 0.1740 1.3163 0.1945 4.2650 40
14 0.2042 1.5447 0.1292 4.4692 36
15 0.1946 1.4721 0.1477 4.6639 53
16 0.1996 1.5099 0.1378 4.8636 47
17 0.0707 0.5349 0.5952 4.9343 43
18 0.1213 0.9177 0.3635 5.0557 30
19 0.2481 1.8768 " 0.0668 5.3038 45
20 0.1089 0.8240 0.4141 5.4128 38
21 0.0380 0.2879 0.7746 5.4509 36
22 0.1314 0.9944 0.3252 5.5824 40
23 -0.0514 -0.3888 0.6991 5.5310 28
24 0.2333 1.7649 " 0.0842 5.7643 49
25 0.5694 4.3064 " 0.0000 6.3338 47
26 -0.0333 -0.2524 0.8017 6.3004 36
27 0.4055 3.0672" 0.0036 6.7060 45
28 0.2164 1.6368 0.1084 6.9225 57
29 0.0065 0.0494 0.9607 6.9290 40
30 0.0554 0.4191 0.6770 6.9844 36
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FAGHARATEPE O AHBEF L EAH

. 378 % N=63 ik % N=47
. CAVR t-value CAVR t-value
(-30,-21) 0.5008 1.8045 " 0.4468 1.5680
(-23,-17) -0.1119 -0.1612 4.4588 5.7700 ™
(-12,-2) -0.2049 -1.0204 1.9569 6.3704 ™"
(-4,0) -0.2822 -2.8275 ™ 0.9152 8.3839 ™
(-2,0) -0.1174 -1.2760 0.5491 47748
(-1,0) -0.1172 -1.4295 0.3665 2.7604 ™
(0,1) 0.0318 0.4745 0.1869 3.9906 ™"
(0,2) -0.0320 -0.3248 0.2510 5.0118 ™"
(0,4) -0.0865 -0.7762 0.1001 0.4786
(3,12) -0.3436 -1.1890 1.2678 3.1867 ™"
(8,12) -0.1848 -0.7428 0.8301 41639
(6,15) -0.3944 -1.2916 1.8127 8.8050 ™

TN TS w R A 10% ~ D% 1% kg F ok

528 MR RG)REFTHAHN

DAL R ALE bk RERT N AKRE R AF A YL EFRE
bR fﬁ#‘»?fﬁﬁ” o T RHBILFT AR i'Ef%i ARG R4 EE

A g FE2 o L (RTHORL) ? N ERF R AR A IR FEL 2P
WERIFIR) W EE 5 R Tk o A H2014-2019F & B

Bk A B ORI T o AR T AT AR f 2L P A

Fj Z#EenE E BRI R & TI04RES A 4T o
R BFCLACRNE LSR5 LE AR

2495 R ey A T AR QG 2 Bl F > A7 3 kgl

AT > FRE DT EF B & 2 MATROAR A AZE00% o A 4-10R] A4 AR

%ﬁ'f‘%ﬁ ﬂ;ﬁm"“ AT ERE - AL AT f T 3EE R L Rk EE | B
HE s - e ATAR AR E T odRp 5 0. T8% > %o £ 510.22% ¥z &
10.8% + % 7 190 chie T aodpp &3 A ME L7 2 HRREPL D 6 B -
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2353.TW -13.17% -68.40% -60.46% -47.35%
BANPU.BK -23.49% -67.69% -21.44% -37.54%
CPN.BK -4.30% -1.06% 17.79% 4.14%
SBSP3.SA -20.18% -71.53% 34.40% 2.23%
2884.TW -0.30% -23.80% -18.04% -14.05%
IRPC.BK -10.54% 23.48% 34.48% 15.81%
MINT.BK -3.75% 16.68% 15.29% 9.41%
NPNJn.J 16.09% 49.68% 44.48% 36.75%
NTCO3.SA -20.30% -44.91% -45.26% -36.82%
NTCJ.J 11.29% 0.00% -6.27% 1.67%
PTTEP.BK -36.29% -103.40% -51.45% -63.71%
RDFJ.J 8.79% -1.03% 13.26% 7.01%
TCS.NS -1.56% -6.42% -9.39% -5.79%
TAMO.NS -3.72% -26.28% -7.53% -12.51%
TU.BK 24.98% -2.41% 17.55% 13.37%
WEGE.SA 7.31% 79.53% 85.63% 57.49%
ADVANC.BK -44.84% -48.18% -22.00% -38.34%
AGUASA.SN 2.10% -2.07% 13.48% 4.50%
AOT.BK 19.39% 33.40% 86.96% 46.58%
9933.TW -19.23% 11.41% 3.84% -1.33%
DPW -2.91% -17.70% 17.91% -0.90%
TEML.NS -2.30% -7.59% -4.54% -4.81%
GARAN.IS 2.54% 10.87% 48.20% 20.53%
YESB.NS 1.78% 48.36% 79.30% 43.15%
2891.TW 1.66% 16.63% 15.15% 11.14%
CENCOSUD.SN -5.03% -8.43% -45.32% -19.59%
2610.TW -3.49% 19.04% 13.30% 9.62%
0257.HK -21.89% 1.95% -41.96% -20.64%
REDY.NS -4.10% -27.81% -19.75% -17.22%
4904.TW -2.72% -1.35% 2.52% -0.52%
2892.TW 2.06% 15.80% 16.16% 11.34%
2881.TW 8.70% 8.11% 0.64% 5.82%
OMAB.MX -29.68% -16.80% -25.02% -23.83%
KBANK.BK -5.75% 21.03% -1.61% 4.56%
OPAr 9.61% 31.93% -0.46% 13.69%
PARAUCO.SN 3.87% 25.92% 4.87% 11.56%
TBEV.SI -10.06% -2.15% -43.24% -18.49%
ARCLK.IS -9.23% -40.19% -12.44% -20.62%
COLBUN.SN -4.32% -21.76% -26.95% -17.68%
CPALL.BK 22.48% 11.14% 16.11% 16.58%
TELEVISACPO.MX -17.50% -57.46% -68.08% -47.68%
HMPRO.BK 19.81% 36.99% 42.12% 32.97%
IVL.BK 26.75% 28.61% -15.21% 13.39%

52



24-9 22 P E B ATH LT (H)

22

ARVE-:3 - ENE- 2 E -2 T yadp o
INFY.NS 15.13% 39.40% 49.80% 34.78%
ITC.NS -2.68% 4.08% -12.89% -3.83%
TRUE.BK 1.63% -15.96% -28.22% -14.19%
BTS.BK 3.19% 35.56% 0.54% 13.10%
ENELAM.SN 17.84% 55.25% 25.34% 32.81%
ENELCHILE.SN 1.54% 11.44% -6.22% 2.25%
GLEN.NS 0.11% -68.94% -33.85% -34.23%
3481.TW -8.67% -24.10% 28.53% -1.41%
2408.TW -4.45% 37.19% 41.18% 24.64%
SCC.BK -1.37% -12.00% -15.64% -9.67%
SCB.BK -11.32% -20.33% -53.57% -28.40%
SIME.KL -6.05% -13.43% -9.45% -9.64%
SULA11.SA 8.81% 79.90% 56.11% 48.28%
2887.TW -8.95% 3.59% -3.12% -2.83%
ADVANC.BK -4.59% -23.67% -23.10% -17.12%
CMPC.SN 5.58% 7.49% 26.88% 13.32%
FUNO11.MX 3.05% -23.32% -13.71% -11.33%
GODR.NS 3.10% 40.20% 30.59% 24.63%
HVEL.NS -3.93% 30.83% 40.30% 22.40%
HALC.NS 7.59% 18.29% 58.65% 28.17%
601318.SS -6.66% -4.90% -20.93% -10.83%
2912.TW 3.01% -10.16% -7.38% -4.85%
TPGC.KL -1.89% 134.16% 125.10% 85.79%
0288.HK 7.88% -13.51% -10.33% -5.32%
2885.TW 5.56% 11.21% 34.55% 17.11%
%

Z 4-10 FTH W AR Y 5 20 At Bt
i N=61

E R Mean Std. Max Min

y- F 0.78% 10.95% 26.75% -29.68%

y-F 10.22% 30.33% 134.16% -40.19%

g 10.80% 34.46% 125.10% -53.57%
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AEFES.IS -18.44% -37.37% -42.95% -32.92%
CCRO3.SA -16.75% -32.56% -8.52% -19.28%
DABU.NS 3.39% 20.35% 20.78% 14.84%
REDY.NS 8.68% 4.34% 2.78% 5.27%

EXXJ.J -30.92% -116.37% -54.35% -67.21%
OMAB.MX 19.63% 40.55% 47.22% 35.80%
601398.SS 31.61% 25.48% 21.47% 26.19%
MRTILNS 13.23% 46.02% 60.08% 39.78%
PETR4.SA -75.03% -115.21% -35.49% -75.24%
SOLJ.J -36.36% -39.09% -44.10% -39.85%
VALE3.SA -22.11% -71.06% -3.22% -32.13%
3311.HK -4.29% -43.19% -48.96% -32.15%
SBSP3.SA 21.68% 63.61% 78.28% 54.53%
ITC.NS 4.51% 15.12% 23.68% 14.44%
IPLJ.J -39.80% 2.63% -73.87% -37.01%
MBBM.KL -1.77% -4.18% 13.65% 2.57%

APNJ.J -18.39% -20.56% -92.74% -43.90%
BOPr 37.25% 6.39% -123.21% -26.52%
DTEX3.SA -31.31% -7.94% 24.06% -5.06%
ELET3.SA -5.38% -24.34% -5.95% -11.89%
NPNJn.J -22.61% 28.23% 10.56% 5.39%

NESM.KL -2.28% 25.46% 61.11% 28.10%
OIBR4.SA -20.07% -9.53% -78.05% -35.88%
PIKJ.J -13.46% -4.69% -7.30% -8.48%
ADVANC.BK 0.52% -9.66% 11.43% 0.76%

BRKM5.SA 11.00% 22.43% -20.99% 4.15%

BUAB.KL 2.65% -157.00% -34.05% -62.80%
CPFE3.SA -34.09% 7.00% 27.88% 0.26%

OMAB.MX -2.10% -10.32% 31.19% 6.26%

LREN3.SA 6.46% 24.69% 63.65% 31.60%
SCC.BK -2.85% -13.30% -23.93% -13.36%
SBKJ.J 16.59% 7.58% 1.54% 8.57%

TCS.NS 9.35% 43.11% 58.36% 36.94%
2303.TW -13.79% -37.08% 0.92% -16.65%
WALMEX.MX 13.32% 19.73% 25.35% 19.47%
CENCOSUD.SN -24.02% -47.06% -19.45% -30.18%
0941.HK -0.86% -14.87% -54.20% -23.31%
0688.HK 12.24% 24.31% -34.47% 0.69%

COLBUN.SN -1.61% -6.80% 3.86% -1.52%
GFNORTEO.MX -33.58% -23.77% -19.80% -25.72%
ITC.NS -8.67% -25.63% -38.50% -24.27%
LART.NS 5.63% -4.57% -5.39% -1.44%
OPAr -16.97% 25.29% 19.61% 9.31%
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EMBR3.SA 1.33% -78.85% -25.55% -34.36%
OMAB.MX 20.46% 10.5% 11.76% 14.24%
SLMJ.J 1.66% -28.09% -34.30% -20.24%
SCC.BK -11.10% -14.73% -1.84% -9.22%
WHLJ.J -15.59% -36.22% -10.42% -20.74%
YESB.NS -37.85% -134.56% -158.49% -110.30%

F 4-12 BIORAE P 2 gt Bt

#ik s N=49
ER Mean Std. Max Min

- E -6.55% 20.94% 37.25% -75.03%
y-F -14.40% 45.86% 63.61% -157.00%
»z E -9.81% 46.86% 78.28% -158.49%
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% 4-13F = p B RAKZERPF AT

ATH{ % N=61

B 9% N=49

3F P 3R o
o 0.78% -6.55%
o 10.22% -14.40%
¥ = E 10.80% -9.81%
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2014 | Acer Inc 2353.TW o
Banco Davivienda SA Pref DVI_p.CN B G I
Bank of Piraeus BOPr B
Banpu Public Co Ltd BANPU.BK 3 F
Central Pattana PCL CPN.BK 3 F
Cia Saneamento Basico De Sp SBSP3.SA = F
E Sun Financial Hldgs Co Ltd 2884.TW o
IRPC PCL IRPC.BK ’3|* R
Minor International PCL MINT.BK 3 F
Naspers Ltd N NPNJn.J 7 2t
Natura Cosmeticos SA NTCO3.SA = a
Netcare Ltd NTCJ.J B 2t
PTT Exploration & Production PCL PTTEP.BK ER
Redefine Properties Ltd RDFJ.J B 2t
Tata Consultancy Services Ltd TCS.NS R
Tata Motors Ltd TAMO.NS B R
Thai Union Frozen Products PCL TU.BK ’fp ¥
WEG SA WEGE.SA o
2015 | Advanced Info Service PCL ADVANC.BK ’fp ¥
Aguas Andinas S.A. AGUASA.SN A
Airports of Thailand PCL AOT.BK 3 B
CTCI Corp 9933.TW o
DP World Ltd. DPW FeBg = o i
Interconexion Electrica SA - ISA ISA.CN LA AT
Tech Mahindra Ltd TEML.NS R
Turkiye Garanti Bankasi GARAN.IS 1324
Yes Bank Ltd YESB.NS R
2016 | Advanced Semiconductor Engineering 2311.TW o
CTBC Financial Holding Co Ltd 2891.TW o
Cencosud SA CENCOSUD.SN il
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China Airlines Co 2610.TW o
China Everbright International Ltd. 0257.HK ik
Dr Reddy's Laboratories Ltd REDY.NS R
Far Eastone Telecommunications Co 4904.TW o
First Financial Holding Co Ltd 2892.TW o
Fubon Financial Holding 2881.TW a4
Grupo Aeroportuario del Centro Norte, OMAB.MX Lo
S.AB.deC.V.
Grupo Argos S.A. ARG.CN G-I
Kasikornbank KBANK.BK 3 F
OPAP S.A. OPAr #
Parque Arauco SA PARAUCO.SN 41
Thai Beverage TBEV.SI ATe
2017 | Arcelik Co ARCLK.IS 132d
COLBUN SA COLBUN.SN # 1
CPALLPCL CPALL.BK ﬁ* ¥
Grupo Televisa SAB CPO TLEVISACPO.MX ko @
Home Product Center PCL HMPRO.BK 3 F
Indorama Ventures PCL IVL.BK 3 F
Infosys Ltd INFY.NS B R
ITC Ltd ITC.NS R
True Corp PCL TRUE.BK 3 B
2018 | BTS Group Holdings PCL BTS.BK ’fp ¥
Enel Americas S.A. ENELAM.SN 2l
Enel Chile S.A. ENELCHILE.SN F A
Glenmark Pharmaceuticals Ltd GLEN.NS R
Innolux Corp 3481.TW g o
Nanya Technology Corp 2408.TW o
Siam Cement Public Co. SCC.BK 3 F
Siam Commercial Bank PCL SCB.BK ER
Sime Darby Property Bhd SIME.KL 5 ka iy
Sul America SA Units SULALLSA z g
Taishin Financial Hdlgs 2887.TW o
2019 | Advanced Info Service Public Company ADVANC.BK ij\ ¥
Limited
Cementos Argos SA CCB_p.CN Fime I
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Empresas CMPC SA CMPC.SN il
Fibra Uno Administracion SA de CV FUNO11.MX LA
Godrej Consumer Products Ltd GODR.NS R
Havells India Ltd HVEL.NS Er R
Hindalco Industries Ltd HALC.NS B R
Ping An Insurance Group Co of China Ltd | 601318.SS ¢ R
President Chain Store Corp 2912.TW It 4
Top Glove Corp Bhd TPGC.KL A
WH Group Ltd 0288.HK ¥
Yuanta Financial Holding Co Ltd 2885.TW o
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fite2 DISIATHR D Hrdp = A W £ P % %

£ R M%’J}t E B R Fe
2014 Anadolu Efes Biracilik Ve Malt AEFES.IS 124
CCRS.A. CCRO3.SA ¥ g
Dabur India Ltd DABU.NS B R
Dr Reddy's Laboratories Ltd REDY.NS B R
Exxaro Resources EXXJ.J B 2t
Grupo Aeroportuario del Sureste SAB de CV | OMAB.MX La R
B
Industrial and Commercial Bank of China 601398.SS YR
Ltd H Shares
Maruti Suzuki India Ltd MRTI.NS Er R
Petrobras SA Prf PETR4.SA v
Sasol Ltd SOLJJ B 2t
Vale S.A. Prf B VALE3.SA ¥
2015 China State Construction International 3311.HK ik
Holdings Ltd.
Cia Saneamento Basico De Sp SBSP3.SA T g
ITC Ltd ITC.NS B R
Imperial Hldgs Ltd IPLJ.J B 2t
Malayan Banking Bhd MBBM.KL A S
2016 Aspen Pharmacare Holdings Ltd APNJ.J w2 ZE
Bank of Piraeus BOPr P
Duratex S.A. DTEX3.SA z o
Ecopetrol SA ECO.CN F Gy I
Eletrobras SAPrf B ELET3.SA T F
Naspers Ltd N NPNJn.J B 2t
Nestle Malaysia Bhd NESM.KL B ka i
Qi S.A. Prf OIBR4.SA =g
Pick' N Pay Stores PIKJ.J B 2t
2017 Advanced Info Service PCL ADVANC.BK 5|§ B
Braskem SA Prf A BRKM5.SA z g
Bumi Armada Bhd BUAB.KL B ka i
CPFL Energia SA CPFE3.SA z g
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Grupo Aeroportuario del Sureste SAB de CV | OMAB.MX 5o &
B
Lojas Renner SA LREN3.SA T F
Siam Cement Public Co. SCC.BK ER
Standard Bank Group Ltd SBKJ.J B 2t
Tata Consultancy Services Ltd TCS.NS B R
United Microelectronics Corp 2303.TW It 3
Walmart de Mexico SAB de CV WALMEX.MX Lo
2018 Cementos Argos SA CCB_p.CN F G I
Cencosud SA CENCOSUD.SN il
China Mobile Ltd. 0941.HK 3k
China Overseas Land & Investment Ltd. 0688.HK Bk
COLBUN SA COLBUN.SN # 1
Grupo Financiero Banorte O GFNORTEO.MX Ed R
ITC Ltd ITC.NS B R
Larsen & Toubro Ltd LART.NS R
OPAP S.A. OPAr rak |
2019 Embraer S.A. EMBR3.SA T g
Grupo Aeroportuario del Centro Norte, OMAB.MX 50 F#
S.AB.deC.V.
Sanlam Ltd SLMJ.J B 2t
Siam Cement Public Co. SCC.BK 3 B
Woolworth Hldgs WHLJ.J B 2t
Yes Bank Ltd YESB.NS B R
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