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ABSTRACT
The investing landscape has undergone a significant shift. Investors are interested in stocks that not only increase
shareholder wealth but also give high priority to environmental, social, and governance issues. The purpose of
the study is to examine the presence of a calendar effect on the BSE sustainability indices. The daily closing
prices of the BSE CARBONEX, BSE GREENEX, BSE 100, BSE Sensex, and Nifty have been collected. The study is
using various methods like descriptive statistics, the unit root test, the day of the week return, the ordinary least
squares method (OLS), and the GARCH (1, 1) model. It is clear from the study results that sustainability index
returns follow the pattern of the BSE 100 and Sensex. There is a high positive and statistically significant Tuesday
effect during the full sample period and period Il. The GARCH (1, 1) model indicates there is a significant Monday
effect on all indices. The result obtained in this paper is useful to investors to frame their investment strategy, for
academicians to study the performance of the indices for different periods, and for business people to know the

trend and tendencies.
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INTRODUCTION

Anomalies are occasions where the
performance of securities or the stock
market differs and cannot be explained by
any financial theories. These anomalies
are simply attributes of stock categories
[1] that frequently deliver returns [2] above
expected risk. These anomalies contradict
the “Efficient Market Hypothesis”. Investors
can take advantage of these anomalies to
outperform the results of the stock market
benchmarks. There are numerous anomalies
in the market. The three main categories
are calendar, fundamental, and technical
anomalies. Calendar anomalies are unusual
stock return patterns that are based on
the calendar year. Anomalies in the stock
market provide investors with excellent
opportunities to boost their investment
returns. The weekend effect, day of the week
effect, the turn of the month effect, the half
of the month effect, the turn of the year
effect, and the January effect are some of the
most well-known calendar anomalies.
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A stock market is a place where people can
buy and sell securities. It provides a platform
through which the savings and investments
of people are efficiently transformed into
productive investment opportunities and aids
the economic growth of the country. Stock
market indices give investors a simplified view
of a large market sector. It would be difficult
for an ordinary investor to study the changing
patterns of different companies. A sector-wise
index can reveal the sector’s typical pattern [3].

Over the past few years, the importance
of sustainable investing has increased [4, 5].
Researchers are paying more attention to
sustainable investment [6—8]. Sustainable
investing is an investment concept in which an
investor considers a company’s environmental,
social, and corporate governance (ESG) aspects [9].
This can be deployed as a strategy to encourage
meaningful social contribution [10] and company
responsibility without compromising investors’
long-term financial returns. Investors believe
that sustainable investments will perform better
than traditional ones [11].
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There have been several studies relating
to anomalies and stock returns. The present
study provides new insights into the day-of-
the-week effect on the Indian stock market
sustainability indices.

LITERATURE REVIEW
Sustainable investing is a way of investing
that considers society and the natural
environment in a responsible way [12]. The
term “sustainable investment” refers to an
investing strategy that takes into account
ESG factors while choosing and monitoring
a portfolio. C.C. Benson et al. [13] state that
sustainable stocks provide steady returns for
a long period of time. L. Delsen and A. Lehr
[14] examined sustainable investments in
pension funds. They analyzed 2486 pension
funds in the Netherlands using socio-
demographic test factors. They concluded
that there is a demand for sustainability
investment across developed economies. For
the past ten years, investments in sustainable
funds have increased in the USA [15].
Researchers are examining and comparing
the performance of sustainable funds with
traditional ones in Spain. The result shows
that socially responsible funds reduce
volatility [16].

Some of the researchers, Y. Belghitar et al.,
H.H. Lean and D.K. Nguyen, O. Hawn et al.
[17-19] evaluated a variety of sustainability
indices in advanced economies, while others,
like W.R. Ang, A. Wai Kong Cheung, R. Ur
Rehman et al., E. Ortas et al. concentrated
on developing nations [12, 20-22]. F.A.F. De
Souza Cunha and C.P. Samanez [4] examined
the performance of sustainability indices in
the Brazilian Mercantile, Futures and Stock
Exchange’s (BM&FBOVESPA) Corporate
Sustainability Index (ISE) from December
2005 to December 2010. They compared
the performance with the market portfolio
(IBOVESPA) and other BM&FBOVESPA sectoral
indices. They concluded that restrictions placed
on this type of investment might affect the
risk and return.
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Sustainable investment has steadily
increased over the past few years (Global
Sustainability Investment Review 2020).
Banks [7, 23, 24], companies [25, 26], stock
exchanges [4, 5], mutual funds [27], regulators
[28], and other agents interested in sustainable
investment participation and promoting
initiatives to speed the growth of these
investments.

P.T. Chan and T. Walter [29] used 748
green company samples listed on U.S. stock
exchanges to examine how socially responsible
investing (SRI) affects stock investment
returns, Initial Public Offerings (IPOs), and
Equity Offers. The result shows positive and
statistically significant excess returns for
environmentally friendly enterprises their
IPOs and Equity Offers. Another researcher,
K. Lesser et al. [8] revealed that there is solid
evidence in terms of financial performance and
risk that green investments differ significantly
from SRI investments. But F. Silva and
M. C. Cortez [1] study indicates that green
indices underperformed when compared to
market indices. As per their study results, in
times of crisis, US green funds outperform
other socially conscious funds, but European
green funds underperform during the non-
crisis period. Another author, C.E. Chang et
al. [27] reveals that lower returns have been
produced by green mutual funds compared to
conventional mutual funds in their respective
categories.

The existence of calendar anomalies has
been extensively studied over a long period of
time in the financial market. The Day of the
Week Effect is the most prevalent one. There
are several studies relating to the existence
of the day-of-the-week effect on emerging
markets, to name a few J. Zhang, E.C. Hui and
K.K.K. Chan, R. Islam and N. Sultana, M. Chaiah
[30-33].

M. Bolek et al. [34] examined the effect of
the day of the week effect anomaly during the
pandemic period in OMX exchange. The result
ensured that there is a pandemic impact on
market efficiency.
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Descriptive statistics

Table 1

Mean 0.045 0.045 0.045 0.045 0.044
Standard Deviation 1.084 1.085 1.082 1.087 1.086
Kurtosis 17.809 12.686 17443 18.817 17721
Skewness -1.307 -1.035 -1.309 -1.238 -1.237
Minimum -13.961 -12.587 -13.881 -14.102 -13.904
Maximum 8.312 8.056 8.143 8.595 8.400
Count 2475 2475 2475 2475 2475
Period — |

Mean 0.065 0.069 0.067 0.065 0.064
Standard Deviation 0.954 0.927 0.955 0.936 0.957
Kurtosis 1.517 1.697 1.503 1.715 1.843
Skewness -0.217 -0.095 -0.220 -0.126 -0.151
Minimum -4.178 -4.020 -4.177 -4.054 -4.169
Maximum 3.558 4.398 3.542 3.703 3.738
Count 617 617 617 617 617
Period — Il

Mean 0.029 0.015 0.027 0.018 0.023
Standard Deviation 0.898 0.932 0.901 0.875 0.886
Kurtosis 4.838 3.453 4.947 4.419 4.236
Skewness -0.829 -0.575 -0.867 -0.696 -0.702
Minimum -6.424 -6.099 -6.489 -6.120 -6.097
Maximum 3.331 3.650 3.257 3.324 3.312
Count 619 619 619 619 619
Period — Il

Mean -0.028 -0.042 -0.026 -0.010 -0.021
Standard Deviation 1.250 1.215 1.247 1.262 1.253
Kurtosis 33.210 25.236 32.645 34.279 33.007
Skewness -2.938 -2.593 -2.888 -2.923 -2.901
Minimum -13.961 -12.587 -13.881 -14.102 -13.904
Maximum 5.980 4.866 5.888 6.747 6.415
Count 617 617 617 617 617
Period — IV

Mean 0.115 0.135 0.114 0.107 0.110
Standard Deviation 1.188 1.221 1.182 1.221 1.201
Kurtosis 5.428 4231 5.272 5.550 5.418
Skewness -0.078 -0.075 -0.126 0.024 -0.020
Minimum -5.686 -5.013 -5.773 -6.122 -5.916
Maximum 8.312 8.056 8.143 8.595 8.400
Count 622 622 622 622 622

Source: Author’s calculation.
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Table 2
Results of Unit Root Test Values at 5% Level
Indices Tests Intercept Trend & Intercept None
CARBONEX ADF test -49.072 -49.062 -48.997
PP test -49.123 -49.113 -49.083
GREENEX ADF test -48.362 -48.354 -48.292
PP test -48.467 -48.459 -48.429
Sensex ADF test -11.835 -11.838 -11.783
PP test -49.636 -49.627 -49.577
BSE 100 ADF test -49.072 -49.062 -17.467
PP test -49.117 -49.107 -49.075
Nifty ADF test -17.623 -17.619 -17.512
PP test -49.469 -49.46 -49.411

Source: Author’s calculation.
Note: ADF: Augmented Dickey-Fuller Test, PP: Phillip-Perron test.

METHODOLOGY

This study is about how the sustainable
indices are performing in comparison with
the BSE 100, SENSEX, and Nifty indices.
The study applied descriptive statistics and
calendar anomalies such as the day-of-week
effect to check the returns of the CARBONEX,
GREENEX, BSE 100, SENSEX, Nifty indices.
It also checks the volatility of these indices
during the study period. The daily closing
price of the indices was collected from BSE
and NSE India for the span of October 1, 2012,
to September 30, 2022. The study period
covers 2475 observations. Daily returns are
calculated as follows:

R :ln( f j*lOO,
Dia

where P, is the present day return and P, is
the previous day’s return.

To test the stationarity of the return of
indices, the study applied the Augmented
Dicky-Fuller test (ADF test) and Phillips
Perron test (PP test 1988). For study purpose
the analysis is classified into four equal
periods.
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The distribution of stock returns is not
the same for all days, due to the existence of
some calendar anomalies in the Indian stock
market. A calendar anomaly is a pattern of
stock returns that is unpredictable. The
study aims to know about the presence of
the day-of-the-week effect of these indices.
The total period is divided into two equal
periods and the following Ordinary Least
Squares (OLS) model is used for empirical
analysis.

R =B, +B,D,+B;D,+B,Ds +BsD, +¢,,

where R, — is the daily return of the indices;
D, to D,— dummy variables, and €, — is the
random error term.

To test the volatility of the indices during
the study period GARCH (1, 1) model is used.
The basic GARCH model (1, 1) equation is:

o’ =a,+BU _.+Pp,c,—1".

The variance of the ARCH and GARCH model
is the same. But in the GARCH model the error
term (o, %) is used to predict the previous time
period error term.
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Table 3
Day-wise Return of Indices

Days/Indices CARBONEX GREENEX Sensex BSE 100 | Nifty
Full period
Monday -0.039 -0.020 -0.041 -0.039 -0.044
Tuesday 0.137* 0.126 0.144* 0.138* 0.142*
Wednesday 0.099 0.066 0.104 0.099 0.104
Thursday 0.091 0.078 0.092 0.090 0.090
Friday 0.100 0.054 0.095 0.098 0.108
Period — |
Monday 0.091 0.078 0.072 0.092 0.074
Tuesday -0.139 -0.105 -0.117 -0.141 -0.124
Wednesday -0.033 -0.018 -0.015 -0.033 -0.012
Thursday -0.017 0.003 0.008 -0.020 0.003
Friday -0.032 -0.058 -0.030 -0.035 -0.018
Period -1l
Monday -0.172* -0.119 -0.157* -0.173* -0.164*
Tuesday 0.419* 0.360* 0.406* 0.419* 0.410
Wednesday 0.234* 0.151 0.224* 0.234* 0.222*
Thursday 0.202 0.153 0.178 0.202 0.178
Friday 0.233* 0.167 0.223* 0.233* 0.235*

Source: Author’s calculation.
Note: * Statistically significant at 5% level.

EMPIRICAL RESULTS AND DISCUSSION
The analysis of the study is carried out in
three ways. First, the descriptive statistics
indicate the mean, standard deviation,
kurtosis, skewness, minimum and maximum
values of the indices. Then OLS is applied
to check the day-of-the-week effect on BSE
CARBONEX, BSE GREENEX, BSE 100, Sensex,
and Nifty. A further GARCH (1, 1) model is
used to check the volatility of these indices.

The study period is divided into four equal
sub-periods for analysis purposes. Descriptive
statistics for BSE CARBONEX, BSE GREENEX,
BSE 100, Sensex, and Nifty were presented
in Table 1. As can be observed in Table 1 (full
period), the maximum mean return occurred
in all indices except Nifty 50. These results
suggest that sustainability index returns follow
the pattern of the BSE 100 and Sensex [11].
The standard deviation of Sensex was greater
when compared to other indices. These results

indicated that volatility in Sensex was greater
compared with other indices. The value of
skewness returns was found to be negative in all
indices during the study period. The values of
Kurtosis of all indices indicate that the dataset
has heavier tails than a normal distribution.

This study is further classified into four sub-
periods. Period I (October 1, 2012 to March 31,
2015), Period II (April 1, 2015 to September 30,
2017), Period IIT (October 1, 2017 to March 31,
2020), and Period IV (April 12020 to September
30, 2022). During the period, GREENEX got the
maximum mean return. The Nifty standard
deviation is high compared to other indices.
The year 2014 has had a positive impact on
the stock market. Some events, like general
elections, positive macroeconomic indicators
(GDP & Inflation), and the Make in India
Movement, have a positive impact on the
capital market. This could be the reason for
the positive return of these indices.
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Table 4
Volatility of the Indices

Variables CARBONEX GREENEX BSE 100 Sensex Nifty 50
Mean equation
Monday 0.068* 0.063 0.067* 0.074* 0.068*
Tuesday 0.013 0.012 0.016 0.015 0.020
Wednesday -0.016 -0.020 -0.013 -0.013 -0.010
Thursday 0.005 -0.003 0.006 0.001 -0.001
Friday -0.016 -0.042 -0.017 -0.029 -0.014
Indices return (-1) 0.083* 0.079* 0.084* 0.072* 0.074*
Var. equation
Intercept 0.027* 0.036* 0.028* 0.022* 0.023
RESID(-1)"2 0.091* 0.091* 0.093* 0.089* 0.091
GARCH(-1) 0.883* 0.876" 0.880* 0.890* 0.887
R2 -0.005 -0.001 -0.005 -0.005 -0.005
D-W test 2138 2.103 2141 2.138 2.135

Source: Author’s calculation.

Note: Indices return (-1) indicates respective lag values of the selected indices.

The descriptive statistics of Period II reveal
that the CARBONEX return is greater when
compared to other indices. The standard
deviation of GREENEX is high. It denotes
the high volatility of GREENEX compared to
other indices. The country’s stock markets
are extremely volatile and actively respond
to political and economic actions. Some major
events like Demonetization (BSE Sensex
crashed nearly 1,689 points and the Nifty by
541 points) and GST Bill passage might have
an impact on the stock market indices during
this period.

During Period II, there was the COVID-19
pandemic period, and the financial markets
have also become completely volatile. This
pandemic period not only had a negative impact
on public health but also severely damaged the
economy and business sector. All economies
have trembled as a result of the government’s
implementation of lockdowns, travel limits,
and closing of workplaces, shopping malls,
trade, and businesses [35]. During this period,
all the indices had a negative return. The
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benchmark indices, i.e Sensex and Nifty were
highly volatile.

Period IV witnessed a rise in all indices, but
the highest was observed in GREENEX (0.135)
followed by CARBONEX (0.115) and BSE 100
(0.114). The initial time of the year 2020 had a
fall in indices return due to COVID-19 impact,
but later the indices moved to the recovery
zone because of government initiatives.

The unit root test result of the indices is
presented in Table 2. The study applied the
Augmented Dicky-Fuller test (ADF test) and the
Phillips Perron test to test the stationarity of
the time series data. The test result indicates
that the series is stationary at level. So, the
alternative hypothesis is accepted.

In the stock market, there is a belief that
certain days’ returns are higher than other
days in the week. Table 3 indicates that the
Tuesday effect is present (except GREENEX)
and statistically significant throughout the
full period of the study. Since Tuesday is the
second day of the week, there are naturally
additional trading days before and after
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every transaction. Investors, therefore, have
more time to react to Tuesday’s information
because they have information sets for Monday
as well as forecasts for the following three
days. Further analysis period I indicate that
there is a Monday effect on these indices. But
period II indicates a statistically significant
Tuesday effect on all indices. On the other
hand, it shows there is a statistically significant
negative Monday effect on all indices.
GARCH (1, 1) model is used to check the
volatility of the BSE CARBONEX, BSE GREENEX,
BSE 100, Sensex, and Nifty during the days
of the week. In Table 4, the overall result of
the mean equation shows that a significant
mean return was observed on Monday (except
GREENEX) for all indices. The sum of the
coefficients of the GARCH model (except the
error term) is 0.974, which is less than 1, and
there is volatility in BSE CARBONEX, BSE
GREENEX, BSE 100, Sensex, and Nifty. RESID
(-1) * 2 (GARCH variable) is positive and
statistically significant at a 5% level for all
indices. It is observed that the previous day’s
return influences the present-day return.

CONCLUSION
Sustainability indices are tools for evaluating
a company’s social and environmental
responsibility. This research paper analyses
the day-of-the-week effect in the sustainable
indices for the period of October 1, 2012, to
September 30, 2022. The study first applied

descriptive statistics to learn about their
mean return during the full study period,
period I, period II, period III, and period
IV. It is clear from the descriptive statistics
that sustainability index returns follow the
pattern of the BSE 100 and Sensex during the
whole period. During Period I, GREENEX got
the maximum mean return. Period II reveals
that the CARBONEX return is greater than
that of other indices. Period IV witnessed a
rise in all indices, particularly in GREENEX.

The day-wise OLS results indicate an
optimistic and statistically significant
Tuesday effect during the full sample period
and period II. There is a Monday effect on
Period I. GARCH (1, 1) model indicates there is
a significant Monday effect on all indices. This
research study’s results indicate that socially
responsible investing is developing in India.
The growing awareness on the part of investors
and companies in the areas of environmental
issues and governance problems would expect
more investments in sustainability stocks in
the upcoming years.

The result obtained in this paper is useful to
investors to frame their investment strategy, for
academicians to study the performance of the
indices for different periods, and for business
people to know the trend and tendencies. This
study’s scope could be expanded to include the
comparison of the sustainability indexes for
the Indian stock market with those for other
countries and for different periods of time.

REFERENCES
1. Silva F., Cortez M. C. The performance of US and European green funds in different market conditions.
Journal of Cleaner Production. 2016;135:558-566. DOI: 10.1016/j.jclepro.2016.06.112
2. Engelberg J., McLean R.D., Pontiff ]. Anomalies and news. The Journal of Finance. 2018;73(5):1971-2001.

DOI: 10.1111/j0fi.12718

3. Tadepalli M.S., Jain R.K. Persistence of calendar anomalies: Insights and perspectives from literature.
American Journal of Business. 2018;33(1-2):18-60. DOI: 10.1108/A]JB-08-2017-0020
4. de Souza Cunha F.A.F., Samanez C.P. Performance analysis of sustainable investments in the Brazilian

stock market: A study about the corporate sustainability index (ISE). Journal of Business Ethics.
2013;117(1):19-36. DOI: 10.1007/s10551-012-1484-2

5. de Souza Cunha F.A.F., de Oliveira E.M., Orsato R.]J., Klotzle M.C., Cyrino Oliveira F.L., Caiado R.G.G. Can
sustainable investments outperform traditional benchmarks? Evidence from global stock market. Business
Strategy and the Environment. 2020;29(2):682-697. DOI: 10.1002/bse.2397

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

49



FINANCIAL MARKETS

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

50

. Hartzmark S.M., Sussman A.B. Do investors value sustainability? A natural experiment examining ranking

and fund flows. The Journal of Finance. 2019;74(6):2789-2837. DOI: 10.1111/jofi.12841

. Nizam E., Ng A., Dewandaru G., Nagayev R., Nkoba M. A. The impact of social and environmental

sustainability on financial performance: A global analysis of the banking sector. Journal of Multinational
Financial Management. 2019;49:35-53. DOI: 10.1016/j.mulfin.2019.01.002

. Lesser K., Lobe S., Walkshadusl C. Green and socially responsible investing in international markets. Journal

of Asset Management. 2014;15(5):317-331. DOI: 10.1057/jam.2014.31

. Karginova-Gubinova V.V. Which shareholders are interested in the ESG-indicators of the company?

Finance: Theory and Practice. 2022;26(5):173-185. DOI: 10.26794/2587-5671-2022-26-5-173-185
Zhukova N. Yu., Melikova A.E. Corporate social responsibility: Strengthening brand value and affecting
company’s financial performance. Finance: Theory and Practice. 2021;25(1):84-102. DOI: 10.26794/2587-
5671-2021-25-1-84-102

Patel S.K., Kumari P. Indian stock market movements and responsiveness of sustainability indices: A risk-
adjusted analysis. International Management Review. 2020;16(1):55-64.

Ang W.R. Sustainable investment in Korea does not catch a cold when the United States sneezes. Journal of
Sustainable Finance & Investment. 2015;5(1-2):16-26. DOI: 10.1080/20430795.2015.1042737

Benson C.C., Gupta N., Mateti R. Does risk reduction mitigate the costs of going green? An empirical study
of sustainable investing. Southern Journal of Business and Ethics. 2010;2:7-25.

Delsen L., Lehr A. Value matters or values matter? An analysis of heterogeneity in preferences
for sustainable investments. Journal of Sustainable Finance & Investment. 2019;9(3):240-261. DOI:
10.1080/20430795.2019.1608709

Hale J. US sustainable funds continued to break records in 2020. Morningstar, Inc. Feb. 25, 2021. URL:
https://www.morningstar.com/sustainable-investing/us-sustainable-funds-continued-break-records-2020
Ortas E., Moneva J.M., Salvador M. Does socially responsible investment equity indexes in emerging
markets pay off? Evidence from Brazil. Emerging Markets Review. 2012;13(4):581-597. DOI: 10.1016/j.
ememar.2012.09.004

Belghitar Y., Clark E., Deshmukh N. Does it pay to be ethical? Evidence from the FTSE 4Good. Journal of
Banking & Finance. 2014;47:54-62. DOI: 10.1016/j.jbankfin.2014.06.027

Lean H.H., Nguyen D.K. Policy uncertainty and performance characteristics of sustainable investments
across regions around the global financial crisis. Applied Financial Economics. 2014;24(21):1367-1373. DOI:
10.1080/09603107.2014.925063

Hawn O., Chatterji A.K., Mitchell W. Do investors actually value sustainability? New evidence from investor
reactions to the Dow Jones Sustainability Index (DJSI). Strategic Management Journal. 2018;39(4):949-976.
DOI: 10.1002/smj.2752

Wai Kong Cheung A. Do stock investors value corporate sustainability? Evidence from an event study.
Journal of Business Ethics. 2011;99(2):145-165. DOI: 10.1007/s10551-010-0646-3

Ur Rehman R., Zhang J., Uppal J., Cullinan C., Akram Naseem M. Are environmental social governance
equity indices a better choice for investors? An Asian perspective. Business Ethics: A European Review.
2016;25(4):440-459. DOI: 10.1111/beer.12127

Ortas E., Moneva J. M., Salvador M. Conditional volatility in sustainable and traditional stock exchange
indexes: Analysis of the Spanish market. Journal of Globalization, Competitiveness & Governability.
2010;4(2):104-129. DOI: 10.3232/gcg.2010.v4.n2.07

Jeucken M.H.A., Bouma J.J. The changing environment of banks. In: Bouma J.]J., Jeucken M.H.A., Klinkers
L., eds. Sustainable banking: The greening of finance. Sheffield: Greenleaf Publishing Ltd; 1999:21-35. URL:
https://pravicnabankaenglish.files.wordpress.com/2014/03/jeucken-the-changing-environment-of-banks.pdf
Avrampou A., Skouloudis A., Iliopoulos G., Khan N. Advancing the sustainable development goals: Evidence
from leading European banks. Sustainable Development. 2019;27(4):743-757. DOI: 10.1002/sd.1938

©® FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU




K. Kalimuthu, S. Shaik

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

Rueda X., Garrett R.D., Lambin E.F. Corporate investments in supply chain sustainability: Selecting
instruments in the agri-food industry. Journal of Cleaner Production. 2017;142(Pt.4):2480-2492. DOI:
10.1016/j.jclepro.2016.11.026

Knoepfel I. Dow Jones Sustainability Group Index: A global benchmark for corporate sustainability.
Corporate Environmental Strategy. 2001;8(1):6—15. DOI: 10.1016/S 1066-7938(00)00089-0

Chang C.E., Nelson W.A., Witte H.D. Do green mutual funds perform well? Management Research Review.
2012;35(8):693-708. DOI: 10.1108/01409171211247695

Conley J.M., Williams C.A. Global banks as global sustainability regulators? The Equator Principles. Law &
Policy. 2011;33(4):542-575.DOI: 10.1111/j.1467-9930.2011.00348.x

Chan P.T., Walter T. Investment performance of “environmentally-friendly” firms and their initial
public offers and seasoned equity offers. Journal of Banking & Finance. 2014;44:177-188. DOI: 10.1016/j.
jbankfin.2014.04.006

ZhangJ., Lai Y., Lin J. The day-of-the-week effects of stock markets in different countries. Finance Research
Letters. 2017;20:47-62. DOI: 10.1016/j.fr1.2016.09.006

Hui E.C.M., Chan K.K.K. Testing calendar effects on global securitized real estate markets by Shiryaev-
Zhou index. Habitat International. 2015;48:38-45. DOI: 10.1016/j.habitatint.2015.03.009

Islam R., Sultana N. Day of the week effect on stock return and volatility: Evidence from Chittagong
stock exchange. European Journal of Business and Management. 2015;7(3):165-172. URL: https://iiste.org/
Journals/index.php/EJBM/article/view/19527/19863

Chiah M., Zhong A. Tuesday Blues and the day-of-the-week effect in stock returns. Journal of Banking &
Finance. 2021;133:106243. DOI: 10.1016/j.jbankfin.2021.106243

Bolek M., Gniadkowska-Szymanska A., Lyroudi K. COVID-19 pandemic and day-of-the-week anomaly in
Omx markets. Central European Economic Journal. 2021;9(56):158-177. DOI: 10.2478/ceej-2022-0010
Senol Z., Zeren F. Coronavirus (COVID-19) and stock markets: The effects of the pandemic on the global
economy. Avrasya Sosyal ve Ekonomi Arastirmalar: Dergisi = Eurasian Journal of Researches in Social and
Economic Research. 2020;7(4):1-16. URL: https://dergipark.org.tr/en/download/article-file/1077567

ABOUT THE AUTHORS

-~ . Kokila Kalimuthu — Research scholar, Vellore Institute of Technology, Chennai,
~+ 8| India

https://orcid.org/0000-0001-9638-8502
kokila.k2020@vitstudent.ac.in

Saleem Shaik — Assist. Prof., Vellore Institute of Technology, Chennai, India
https://orcid.org/0000-0002-1781-3863

Corresponding author:

saleemshaik57 @gmail.com

Conflicts of Interest Statement: The authors have no conflicts of interest to declare.

The article was submitted on 03.12.2022; revised on 04.01.2023 and accepted for publication on
26.01.2025.
The authors read and approved the final version of the manuscript.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @ 51




