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Oay-of-the-Weeks Effects in Returns of Indexes in the Stock Exchange kl>f Thailand 


'WITW'WVl VI'fl:I..J'i'lVl LL'C'l:::~~~5' ~15'lruPlI'i'll?lf'.... 

U'Vl~lPIti'fl 

'I '1 'W::S9tJ C~'fl'ldi1r)I?l C)lh:::'i'l'I I"lLYi'fl'Vl VI~'1lUr)'W~ d:J'WU"'l9ml'l c.J'Z'll?lml I?l nc.J'i'l t?l'flU Ll 'Yl't.H 'fl'l ~"ll\11 'W 

!?l 'i'lI!?lVl~nYlf'V'l~mi'l~5':::lYlPllYltJ ~'fll;l'C'l~H1.'Wnl5'::S9tJ A'fl ~"llU~I~,)'W 37 ~"llU1'WI?l'Z'l'l(1l~:n:f'V'l~lLvi'l 
uj' ::; lYll"\lYlm'ltJr)'W ~'ILll?lr)'W9'WYl':fVi 5 :l..JnnFl:J...I 2547 O'lr)'W'1l'lAldVi 30 fi'W,)IFl:J...I 2551 5'') vi'l~'W 1,225 

r)'W ~'InnlL1j'l'1l'1lnt?l'l:I..Jtll~~'IVI:J...IVI 6 "l:WI n'l 5' 'Vl(1l~ 'flu1-ir5fi~:J...Inldn(1ln'flm~'I'V'IVI C-J'Z'ln'ld 9tJ'V'IU11 hJ.. . . 
tmJldnVl'lrU LLUU~ LLti'W'fl'W~T'vlfur)'W~ 'i:'l'l C-J'Z'lI?l'fl~(?\ dl C-J'Z'lI?l'flU lLYl'W'll'fl'I ~"lli1I?lI'1 11'W1?l'Z'l1(1l ",~nYlf'V'l~LLvi 'I 

U5' ::; L Yll"\l Yl tJ lJl 

Abstract 

The objective of this research is to test day-of-the-week effects on returns k) f indexes in 

the Stock Exchange of Thailand . The usage data in this research is 37 indexes lin the Stock 

1h lh 
Exchange of Thailand since 5 January 2003 to 30 December 2008 which conlSist of 1.225 

days while the statistical method used in this research is multiple regressions. It It found that 

there is inconsistent pattern for day-of-the-week effects on returns of indexes lih the Stock 

Exchange of Thailand . 
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3 . ~hw') rufl(?J nc..J'ClVl!lUll VllJ L(1)uHi'ClVlj' 
" 

R, =LN(~)
P,-, 

Lt11uv1 R, 5 (?1j"c..J'Cl(?1'f)UllYllJ ru 1'lJ t 

tv q cv cv.- ..... 

~ t11'lllJ:i'I fll~'ClnYlj''Y'ltJ ru 'JlJ I 

~-, v1'lllJnmwA'nYlf'Y'ltJ ru 1'lJ 1-1 

4 . -wliJ'f)J..I'Cl1lJlll?i'Cl:-;tlJ..Il~llJ'1ru'ClJ..ln1Hl(1)Cl'f)mll'l'Y'l~VJ1J..1lllJ'1Y11'l"lJ'f)'l Bildik (1999) ~..!L~" , 

rhl,j lJ(1) 'Cll-J n-mvii nU 

R, = /3, + /32D2 + /33 D3 + /34 D4 + /35 D 5 

L(1) uv1 R, fl(?1j'lt:-1'Cl(?1'f)UlLVllJ ru r)'WVll 

/3, ~l-Jt.h':-;~Y1t'lJ'f)'lfl(?1j'1 t:-I'ClVJ'f)U II VllJ 1lJr)lJ~'WYI'f 

/32 ~l-Jth:-;~Y1t'lJ'f)'lfl(?1 n t:-I'Cl VJ'f)U II VllJ 1 'Wr)lJ5'l fllj' 

/3., ~l-Jth:;~Y1t'lJ'f)'lfl(?1j'1 e.J'Cl(?]'f)U II VllJ 1lJr)lJytfi 

/34 ~l-Jt.h:;~Y1t'lJ'f)'lfl(?1n e.J'Cl VJ'flU II VllJ 1lJr)lJ'Y'lCl~'ClU ~ 

/35 ~l-Jt.h:;~Y1t'lJ'f)'lfl(?1j'1 e.J'ClVJ'f)U IIVl'W1lJr)lJl"jnf 

D2 = !?l'1llthv1J..1ri llVllJ1''W5'l Alj' 

D3 !?l'1llthv1J..1 ri IIVl 'W 1'lJyt fi 

D4 !?l'1llthv1J..1ri llVllJ1''W'Y'l Cl~'ClU~ 

Ds = !?l'1llthv1J..1ri llVl'W1'lJl"j nf 
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lvhnu 0 
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~:;lvhnu 0 
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lyilnu 0 

V11 n'flI?1J'1 eJfll?1'rlU II'YlU'lJ'fH v1"!1v,nlPl1 I?1fll trlV1~n'Yl fY-ltJllLYlfl:;1t.!ii fll hi lll?1 nLYll'l nt.! ~1 ~J..luJ':;~'Yl~ 

8'rlJ.J~:;liil1n ~ 0 u~:;"'l:;y'h1 'IX AI F-statistic ii AIhiiiutl~1 r1C1J1UJ':;v1U~ ri lV1t.! trl 

5. lu'.mnJ'J..l~1.znt.!nlJ''59u A'rllUJ'llnJ'J..l Microsoft Excel 

~~nl'i~nYl 

1. lnm~lii'rlJ..lfl'flI?1J'll:-Jfll?1'flU Ll'Ylt.! J'1t1-)t.!'lJ'fl'l v1"ll-Wn m 1 t.!Vlfll trlV1 ~n 'Yl fY-ltJuvI'lu:d b'Yl1'11'YlU1 t.!U 
" 

2547 r.llt.!'JU 35 v1"!1-WLlfl:;-)U ~'ll~lU~ uudJUC?l'J llUJ'v1J.J ri ll~'J 1 UUJ':;J..l'J fll:-Jfl rlU'i'lJ..l nlJ'n~ C1'rlm~'lY-l'1 

lltl nl?11J.J v1"ll\J ~:; lJiii'clJ..lflL~ tI'i'lJ'Uv1'lVlln'lv1 1 eJfl~1 n nlJ'U J':;J.J'JfleJfl nu 'i'lJ.J niH) trlC1'fl8l 'i'l~ulJi 
'U • 

v1'lLYl'rllun 

1.1 -5I?1J'1l:-JflVl'rlUll'Ylt.!'lJ'e:l'lv1"llU SET50 1 t.!-)t.!9t.!'YlfdJuu'J nll~:;lll?1 n lfih 'l"'n n1t.!{it.! 

'fl81'liiutl~1 r1C1J~'l::;V)u 0.05 'lJ ru::;~-flVlneJflVl'flUll'Ylt.!'lJ'fl'lv1"ll\J MAl 1t.!1t.!-5'llPllHUt.!~U llflHl(?lnLYll'l~1 n 
, , 

-)u{it.!'rlt.h'liJUtl~Ir1l1!Vi'j'::;v1U 0.01 

1.2 -flVlJ'll:-Jfll?1'rlULlYlt.!"lJ'e:l'lv1"llU THAFINCIAL 1t.!1t.!9U'Ylfll~:;1t.!-5'lIPl ~~ dJt.!~Ull~:; 

lll?1nLYll'l~ln1t.!~U'fl81'liiutl~Ir1l1!~'l:;v1U 0.05 -5l?1neJ~I?1'flUll'Ylt.!'lJ'fl'lv1"ll\J 
, , 

flU ll~:;lll?1n (Pi 1'l~1 n1'W{it.!'fl81'liJuU~Ir1C1JVi J'::;v1U 0.001 'fll?lJ'll:-Jfll?1'flU ll'YlU"lJ'fl 'l v1'llU 

-)t.!9t.!'YlfdJu~u llfl::;llVln ~1'l~1 n-)t.!~t.!'rl81'l:d UU~Ir1l1!~'j':;v1U 0.05 

TH PROPCON 1 t.!1t.!~t.!'Yl fdlwflU ll~:; llVl n(PiI'l~ ln1t.!~t.!'fl81'liiutl~1 r1ClJ~'j':; v1U 0.05 'fl(?l 'j' l1~

'lJ'e:l'lv1"llU THREHOURC 1U1U~nfl'L1'WU'Jmlfl:;llVln~I'l~ln-)U~t.!'fltJl'liiUtl~I~ClJ~'l::;v1U 

I:-J~Vl'flUll'Ylt.!"lJ'fl'lv1"ll-W THSERVICE 1t.!1W'lnfdJu~Ull''':;Ul?1n(Pil'l~ln1t.!~t.!m.h'liiutl~lr1rufl 'j':;v1U 0 .05 
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~ ...i
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"'lln1'U~'W'CltJi--liJiJtJ~if\C'k!~'i:::~U 0 05 'fllflnt.Jfllfl'ClULLYl'W'lJ'Cl--lv1"llU SETFA 1'U1'Up)nfLU'WflUL~~ :::LLlfln!?i'l--l 
"'lln1'U:[l'W'CltJi'liJiJtJ~IAruYh:::~u 0 05 'fllflnf.JflVl'ClULLYl'W'lJ'Cl'lv1"llU SETFB '1'U1'UPlnfLU'WflULM :::LLlflnvi'l--l 

,"n",,~,,~u",~umh"~vi1".U ~.001 ti",""."flU"~"'.'.'U llJilJ~n~~'UflULLfl:::
SETHM' 

LLVlntili--l"'lin1'U;a'U'Cltil'1ilum~if\'!.!Yl'i:::v1U 0.05 'fl1fl'iif.Jfllfl'ClULLYl'U'lJ'Cl--lv1"ll-W SETIC 1'U1'WV'l QJ ~~U~LU'W 

u')mLfl:::LLl?lnvii'l"'lln1'U~'W'CltJi'liJiJtJ~iAC1J~j':::~U 0 01 'fl1fl'iit:Jfllfl'ClULLYl'U'lJ'Cl--l~"llU SETM~ 1'U1'U~nf 
LU'WflULLfl::: LL(;Intill'1"'lln1'W~'U'Cltii--liJiJmhAC1J~j':::v1U 0.01 'fllflnt.Jfl(;l'ClULLYl'U'lJ'Cl'lv1'llU SE 
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2. L~'Cl1.hii'CllJfl-e)l?lj'it.Jfllfl'ClU LL'Vl'U'iltJ1'U'lJ'Cl--l v1"llU'ii IOn1'Ulflfli (?)VI~nYlfV'ltJLL~'11h:::L 
'U 
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C11?lC1'CltlL'D--lV'lVILLtJnlfll).Jv1'DU "'l:::1~-ir'Cl).Jfll(?)t1Mu~'1mn'l~ 6 f.Jfl "nnnlnh:::lJ'Jflt:JflnU~lJnlj'~~ mltlL'D'I. "'. 
V'lV1.~j'U1~v1--l!?i'Cl1u~, 

2, 1 ~lnnf.Jfl(;l'ClUUYl'U'lJ'Cl--lv1'D-W SET '1'W1'Ur.r'UYlfdJ'UflULLfl:::Ulnn!?ii'l"'lin1'UiB 'U'Cltli'liJ 

iJtJ~1 AC1J vh::: v1U 0,05 'lJ ru::: ~'fl(;l'ii f.Jfllfl'ClU LLYl'U'lJ 'Cl--l1'U~nfLu'Uu,) n LLfl:::ulfln!?ii'l"'li n1'W~'U'Cltli--lJ:J 

iJtJ~if\cuYh:::v1U 0,05 TI(;I'iif.Jfllfl'ClULLYl'U'lJ'Cl--l~"llU SET50 1'U1'Ur.r'UYlfLU'UU,)nLLfl::: LLl?lnvii--l~ n1'U:[l'W 

'B tll'1i'JiJtI~iAC1JYlj'::;~U 0,05 TIlflnt:Jfll?l'ClULL'Vl'U'lJ'Cl'lv1'llU SET100 1'U1'WTI--lfnnU'UU,)nLLfl:::LL(;IIJ till'1"'lin 

1'U~'U'Cltli--lilutJ~iAI1!~'i:::v1U 0,05 Ufl :::TI(;I nt.Jfllfl'ClU U Yl'W'lJ'Cl'l v1'llU MAl '1'W1'W'fl'lfll'idJ'WflU Llfl ~~ulfln!?ii'l 
, , 

"'l1 n1'U:[l'Wtl tli'lJ:JiJmhACUYl j'::; v1U 0.05 

2.2 ~Ifln:fl (;I'ClU LLYl'U'lJ'Cl'lv1'DU THAFINCIAL 1'U1'Ur.r'WYlfLU'UflUlLfl:::LLI?l n vii--l~ h n1'U~'W 
'Cltil'1jJiJm~iAC1J~j':::~U 0,05 'fllflnt:Jfl(;l'ClULLYl'U'lJ'Cl'lv1"llU THAGRO 1'W1'W~'UYlfLU'UflULLfl::;LL(;I 

'1'U~'W'Cltl i'lj:jum~~AI1!~'i::; v1U 0,0 1 'lJrw:::~'flIfl'i1 t:Jfllfl'ClU LLYI'W'lJ'Cl'l'1'WPl nfLU'WU,)nLLfl::: Lllfln!?ii'l 1 t n'1'W~'W 
'Cltil'1jJ~tJ~iAC'k!Ylj':::~U 0 ,0,5 'fll?\nt:Jfllfl'ClU LLYl'W'lJ'Cl'l~"ll-W THCONSUM P '1'W1'W~'tJYlfLU'WflU LLfl j Llflnvii'l 
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LLIfl n till '1"'l i n1'W:[l'W'Cltil'1ilutJ~i AC1!Yl'i:::v1U 0,01 'lJ rw::;~'fllfl'il t.Jfllfl'ClU LL Yl'W'lJ,[)'1r)'W~ nfLUU'iYl n LLfl::: 
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