e WAtlTEAaRfysnISinseen] Ui 2 aiud

“Month-of-the-Year Effect” and “Day-of-the-Week Effect”
Tuaaranannswelinous:inAine

naend MmaAsa

MABIMNSIDU aWI2BI10NENMSDOMS Uﬁ75ﬂ87ﬁ@ﬁfdﬂ@5‘5§u7§87[)

BEIOMS  NUSUIF

MAEIMSIDU ANLUSKISSSAD UM IdnenaainAlulagonmiuns — ia:

ledu nanana

MADBWSHISQOAWNSSY  ANUUSHISSSD  UFIJNENAESSTDUTUACIE
Gallayanee  Pakut, Ph.D

School of Management Science, Sukhothai  Thammathiraj Open  University
Chayongkarn  Pamornmas, M.S

Department of Finance, Mahanakorm Technology University

Yothin  Taweekittikul, MBA
Department of Industrial Management, Dhurakrit Bundit University

uUnAQgo
meiRuA il tmeseries regressions eAnwmninssumenamates stock retuns i
pareulng  Taantsdnwnsimaaeudmainesures stock retuns lumsaudnnindwialsemalnad
fnenusifuuuuamafiZendt Monthofthe Year Effect uaz DayoftheWeek Effect sielsi wans
ARYNUINGFNIINNNGANIAIRY stock returns wAAIALIng  FlATULLIL Month-of-the-Year Effect
wslifluuuy Day-of-theWeek Effect naname stock returns azdidnduianuazaeudnsgalusuand usfl

Antluavuarsngalududund drviusrasnasausiumney 2533 09 fusouw 2542

Abstract

This study employs the time-series regression to investigate the seasonal behavior, specifically Month-of-
the-Year Effect and Day-of-the -Week Effect, in stock returns in the Thai Capital Market. The results of this research
report that there is no evidence of a Maonth-of-the-Year Effect but the seasonal behavior of a Day-of-the -Week Effect
appears in the Stock Exchange of Thailand. Alternatively, stock returns in the Thai Equity Market are usually positive
and relatively high on Friday while the lowest and the negative returns are on Monday for the period from April 1990
to September 1999.
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