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Abstract
The objective of this research is to test day-of-the-week effects on returns of indexes in
the Stock Exchange of Thailand. The usage data in this research is 37 indexes in the Stock
Exchange of Thailand since 5" January 2003 to 30" December 2008 which consist of 1,225 days
while the statistical method used in this research is multiple regressions. It is found that there is
inconsistent pattern for day-of-the-week effects on returns of indexes in the Stock Exchange of

Thailand
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pl B, B, B, B, B, Adj.R* | F-Stat

2547 | -0.1345% | -0.7554% | 0.0077% |-0.1305% | -0.2727% | 3.20% | 2.63*
-0.60 | -331%%% | 0,03 -0.58 1392

2548 | 0.0653% | -0.3345% | -0.0019% | 0.0424% | -0.1431% | 2.60% 2.30
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il B, B, B, B, B, Adj.R’ | F-Stat

2547 | -0.4924% | -0.5537% | 0.1379% | 0.4034% | 0.0395% | 2.76% | 2.37*
-1.91 -2.05% 0.57 1.67 0.16
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*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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1 Bo Bl Bz Bs 34 Adj'Rz F-Stat

2547 -0.4496% | 0.0514% | -0.0388% | -0.0445% | 0.1452% | 4.65% 3.39%*

-3.86%** 0.46 -0.34 -0.39 1.27
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*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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-2.43% 0.31 -0.60 -0.65 -0.39
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-2.60** 2.00%* 1.01 -1.98* 1.89

2549 | -0.0351% | -0.1114% | 0.0949% | -0.0817% | 0.1316% | -0.05% 0.98

-0.34 -1.14 0.98 -0.84 1.35

2550 | -0.1094% | 0.1424% | -0.0590% | 0.0306% | 0.1108% 0.76% 1.38

-1.24 1.71 -0.72 0.37 1.34

2551 | -0.3889% | 0.0755% | -0.1823% | -0.0865% | 0.0405% 2.26% 2.15

-2.84%* 0.56 -1.37 -0.63 0.31

*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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3 W.f. 2547 2551
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2547 | -0.5135% | 10.0439% | -0.0864% | -0.1877% | 0.2921% | 0.03% | 1.02
-1.83 0.16 -0.31 -0.68 1.07
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-2.07* -0.53 -0.54 -0.78 1.32

2549 | -0.1169% | -0.2255% | 0.3240% | -0.2856% | 0.2318% | 2.29% | 2.15
-0.66 -1.33 1.93 -1.70 1.37

2550 | 0.2168% | 0.0732% | -0.1692% | 0.1312% | 0.3459% | 0.90% | 145
1.19 0.42 -1.00 0.77 2.02*

2551 | -0.7418% | -0.3607% | -0.4368% | -0.1653% | -0.0680% | 1.79% | 1.91
-2.39* -1.17 -1.45 -0.53 -0.23

*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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2547 -0.6202% | 0.1497% | -0.0619%. | -0.2511% | 0.1394% 1.23% 1.61

-2.49* 0.62 -0.25 -1.03 0.57

2548 -0.4347% | 0.1306% | 0.2545% | -0.2119% | 0.0566% | 3.77% 2.93%

-2.90%* 0.93 1.75 -1.47 0.39

2549 -0.2520% | -0.2648% | 0.2786% | -0.1164% | 0.2640% | 0.02% 1.01

-1.01 -1.10 1.17 -0.49 1.10

2550 0.1210% | -0.1681% | -0.0971% | 0.0777% | -0.1788% | -0.78% 0.62

0.67 -0.99 -0.58 0.47 1.06

2551 -0.5932% | -0.2398% | -0.3864% | -0.1780% | -0.1298% | 0.78% 1.39

-1.99* -0.81 -1.34 -0.60 -0.45

*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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2547-2551

il B, B, B, B, B, | Adj.R’ | F-Stat

2547 -0.2585% | 0.0294% | -0.0674% | -0.2699% | 0.4626% | 0.60% 1.30

-1.08 0.13 -0.29 -1.15 1.97*
2548 -0.0640% | 0.1258% | 0.1231% | 0.0982% /| 0.2091% | -1.01% 0.51
-0.33 0.70 0.66 0.53 I.11

2549 0.0229% | -0.4731% | 0.2629% | -0.1659% | 0.3011% | 0.26% 1.13

0.08 -1.75 0.98 -0.62 1.11

2550 0.4172% | -0.1689% | 0.0159% | 0.2572% | 0.4499% | 1.00% 1.50

1.60 -0.68 0.07 1.06 1.83
2551 -0.7301% | -0.1192% | -0.8843% | 0.2894% | 0.0567% | 1.49% 1.75
-1.79 -0.29 -2.23% 0.71 0.14

*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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2547-2551

1l Bo Bl Bz 33 34 Adj'RZ F-Stat

2547 0.1187% | 0.0235% | -0.2264%. | 0.2023% | -0.3768% | 0.81% 1.40

0.64 0.13 -1.22 1.09 -1.98*

2548 0.1243% | 0.1288% | -0.0387% | 0.0674% | -0.2403% | 2.41% 2.22

1.40 1.41 -0.43 0.73 -2.54%

2549 -0.3006% | 0.3746% | -0.0661% | 0.3131% | -0.0501% | 2.49% 2.25

-1.73 2.18* -0.39 1.81 -0.28

2550 -0.0374% | -0.1516% | 0.1258% | 0.1717% | 0.1123% | -0.32% 0.85

-0.27 -1.10 0.92 1.24 0.76

2551 -0.2989% | -0.3061% | -0.1442% | -0.0270% | -0.4169% | 1.11% 1.56

-1.36 -1.42 -0.65 -0.13 -1.87

*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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2547-2551

il B, B, B, B, B, Adj.R® | F-Stat

2547 -0.0093% | -0.1879% | -0.0199% | 0.5793% | -0.3994% | 0.81% 1.41

-0.03 -0.69 -0.07 2.12% -1.43

2548 0.1057% | 0.2353% | -0.2808% | 0.2995% | -0.3659% | 2.04% 2.03

0.58 1.25 -1.50 1.57 -1.88

2549 -0.5400% | 0.2299% | 0.0495% | -0.1232% | -0.2802% | -0.18% 0.92

-1.75 0.75 0.16 -0.40 -0.87

2550 0.0699% | -0.0616% | 0.0953% | 0.0335% | 0.1423% | -1.73% 0.17

0.33 -0.30 0.46 0.16 0.63

2551 -0.4414% | -0.4198% | 0.0933% | 0.2388% | -0.2031% | 0.09% 1.05

-1.45 -1.41 0.30 0.80 -0.66

*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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N.7. 2547—- 2551

fi B, B, B, B, B, Adj.R’ | F-Stat

2547 | 0.0705% | 0.0700% | -0.0871% | 0.1491% | -0.4315% | 1.75% 1.88
0.47 0.46 -0.57 098 | -2.77%x

2548 | -0.0464% | 0.2451% | 0.0865% | 0.1779% | -0.0515% | -0.64% | 0.69
-0.28 141 0.50 1.02 -0.29

2549 | -0.2280% | 0.0419% | 0.0795% | 0.2130% |-0.2361% | 0.01% 1.01
“1.29 0.24 0.46 121 -1.28

2550 | -0.0418% | -0.1105% | 0.1913% | -0.1293% | -0.0134% | 0.05% 1.03
-0.36 -0.97 1.68 -1.12 -0.11

2551 | -0.1359% | -0.1292% | -0.0227% | 0.0471% | -0.3451% | -0.30% | 0.85
-0.71 -0.69 -0.12 0.25 -1.79

*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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2547-2551
1 B, B, B, B, B. Adj.R® | F-Stat
2547 | 0.0044% | “0.1047% | -0.1208% | -0.1393% | -0.2841% | -0.86% | 0.59
0.02 -0.51 -0.59 -0.68 -1.36
2548 | -0.1898% | 0.1287% | -0.0794% | 0.0404% | -0.3505% | 2.01% | 2.01
-1.47 0.97 -0.60 0.30 -2.55
2549 | -0.1553% |-0.2612% | -0.2904% | 0.1938% | -0.2016% | 1.81% 1.90
-0.95 1.61 -1.79 1.18 ‘118
2550 | 0.1067% | -0.0038% | -0.1424% | 0.1613% | -0.1604% | 0.94% 1.47
1.01 -0.04 -1.38 1.54 -1.44
2551 | -0.5373% | -0.1784% | -0.1898% | -0.0466% | -0.4443% | 4.40% |~ 3.29*
-2.93% | -0.99 -1.02 026 | -2.40%

*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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2547- 12551

1 Bo Bl Bz B3 B4 Adj'R2 F-Stat

2547 -0.0008% | -0.2846% | -0.0827% | 0.4609% | -0.4421% | 1.18% 1.59

0.00 -1.15 -0.33 1.86 -1.75

2548 0.1705% | 0.3237%. | -0.1227% | 0.1845% | -0.3482% | 2.78% 2.41%*

1.12 2.06* -0.79 1.16 -2.15%

2549 -0.5282% |- 0.2011% | 0.0127% | 0.3266% | -0.1161% | 0.04% 1.02

-1.80 0.69 0.04 1.12 -0.38

2550 -0.0054% | -0.0640% | 0.0116% | 0.2288% | 0.1250% | -1.51% 0.27

-0.02 -0.29 0.05 1.01 0.52

2551 -0.1731% | -0.5209% | -0.0500% | 0.0433% | -0.7628% | 0.29% 1.15

-0.44 -1.35 -0.13 0.11 -1.92

*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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N.7.2547- 2551

il B, B, B, B, B, Adj.R® | F-Stat

2547 -0.0090% | 0.1117% | 0.1800% | 0.0014% | -0.3940% | 2.80% 2.42%

-0.07 0.88 1.42 0.01 -3.05%*

2548 0.1531% . 0.0625% | 0.1102% | 0.0483% | 0.0480% | -0.23% 0.89

1.56 0.62 1.10 0.47 0.46

2549 -0.1859% | 0.3744% | 0.0543% | 0.3847% | -0.1465% | 2.22% 2.11

-1.02 2.08* 0.30 2.12%* -0.77

2550 0.1196% | -0.1149% | 0.0522% | 0.2010% | 0.0519% | -0.71% 0.66

0.79 -0.78 0.35 1.35 0.33

2551 -0.1971% | -0.2078% | 0.0437% | -0.0843% | 0.0736% | -1.18% 0.43

-0.92 -0.99 0.20 -0.40 0.34

*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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2547-2551

1l B, B. B, B, B, Adj.R® | F-Stat

2547 | 0.2248% | -0.0814% | -0.2092% | 0.1817% | -0.4148% | 0.17% 1.09
0.97 -0.35 -0.89 0.77 -1.73
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2549 | -0.0052% | 0.0144% | 0.0420% | 0.1229% | -0.2484% | -1.33% | 0.41
-0.03 0.08 0.22 0.64 -1.26

2550 | -0.2925% | -0.1860% | 0.1045% | 0.1851% | 0.1578% | 0.26% 1.13
-1.59 -1.03 0.58 1.02 0.82

2551 | -0.0937% | -0.3342% | -0.2148% | -0.2904% | -0.5665% | 0.83% 1.42
-0.33 -1.20 -0.75 -1.04 | -1.97%

*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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il B, B, B, B, B, Adj.R* | F-Stat
2547 | 0.0389% | -0.1235% | -0.0148% | 0.1458% | -0.4631% | 437% | 3.24*
0.32 -1.01 -0.12 1.19 | -3.70%**
2548 | 0.1834% | 0.3085% | 0.0002% | 0.0001% | 0.0288% | 3.94% | 3.02*
2.02% | 331%* | 0,00 0.00 0.30
2549 | -0.4221% | 0.3569% | 0.1121% | 0.3260% | -0.0499% | 3.40% | 2.72*
2.38% | 2.03% 0.64 1.84 -0.27
2550 | 0.0034% | -0.1242% | 0.1213% | 0.2792% | 0.1343% | 0.21% 1.11
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-1.34 -0.90 0.27 021 -2.44%

*Sig. = 0.05 **Sig. = 0.01 ***Sig, =0.001
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Al B, B, B, B, B, Adj.R® | F-Stat
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*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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*Sig. = 0.05 **Sig. = 0.01 ***Sig. =0.001
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*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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Faaunil w.er. 2547 — 2551

il B, B, B, B, B, Adj.R’ | F-Stat
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*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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57

35. ayisnmnanalamnitaznidan (SETPT)

[ [ v A A o

A o 9 a =\ s & 9
WU YAdNT INANB ULNUT 18 TUVIRFHTIANIAY Tasinlitazinlinam C]fﬂllﬂ

U
£
9

nlasuiludunlsduings lihlszuanaduaumsoaneaFany agillddeae lad

v A

[ a\ [ o [
35.1 1l 2549 dasimansUUNUVIAYIsIATMLIAY Taualitazialnaan ludu

@ I 1 Y 4 ] v o w { @
29mMIuLIN tazuana NN TUDURENTTBd1AYNT2A10.05

v A

= [ a\ =\ A v o o
352 4l 2550 fasHanoUUNUYBIAFLIIATNIAT Teualuazialnaen 111

]
v =

@ IS 1 o A 1 o o @
warauauuan tazuanannTudued e litisdAnNTeA10.05

5]

353 111l 2547, 2548 waz2551 Su'lyl@duiledeondinanodnsmanouunuves

3 [ J

¥UAINA T18ALIDIAUTAIAINITIN 35

d' 9 v A a\ = =y 4 =
M19194N 35 uamwamsﬁsNﬁummmaﬂmmMusmmmmimﬂmazmmmm TRLERE

Aauml w.er. 2547 = 2551

il B, B, B, B, B, Adj.R* | F-Stat
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*Sig. = 0.05 **Sig. = 0.01 ***Sig. = 0.001
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