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ABSTRACT

The purpose of this study is to examine the holiday effect and month effect
in Stock Exchange of Thailand focused on commercial sector in the service industry.
This study collected daily data from 1 January 2005 to 31 December 2015 and
analyzed with ordinary least square regression. The results showed the evidence of
the post-holiday effect. Post-holiday returns 0.2359% lower than non-post-holiday
returns. However, the study found no evidence of the pre-holiday effect. In term of
the month effect, the study found the month effect in April. The returns on April are
0.2585% higher than the returns on the other months. This study substantially
showed that changes in return on SET may have caused by other factors besides
factors from financial theories. This results will help investors about the appropriate

timing of investment.

Keywords: Market Anomalies, Stock Exchange of Thailand, Holiday Effect, Month
Effect
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2.3 anSwavahau (Month Effects)
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2.4 3vSWavasunga (Holiday Effects)

TuefniliuAdeaninidevarsau Alsvimmeaeunisiinusingnisal  Holiday
Effect lngnivaeumeanuinunfivesmanauwmumannindlunatanannindluuszimeasing
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Olga Dodd & Alex Gakhovich (2011) wuin1s@nen 14 aanaluleu Central and
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2009 nudisTuneufungadnaneuLnuil Uiusanas uiundsTungalinane uumuiigs
nmaneURLLAY 9

Marrett & Worthington (2007) Anwlagvinnisnageunisiin Holiday Effect lagld
1P UATIBVRINGUERAMNTTY WaznauiuauInianty Australian Stock Market Ha
nsanwmuauRauniluiuneuiungaduriunguawindn uaznumuRaUnAluiuneu
Fumgaiisuuss lunguanavinssufuan uslinunsiAa Post-Holiday Tusfungudu « Tae

Tgnsdeneldwuuanasesail
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Tughunavesmsiiasziteyaiiunmslinszsideyaiiionseduisuaznsmaaey
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15197 4.1: Anede daudenuunnsgIu mAIEn AEEn vessnsRaneuwnudwundy

Tuneuiuven Tundsiuven uay euwsaviaau

Mean(%) SD Min(%) Max(%)

NANBDULNUIIU 0.0292 4.28 -298.05 26.24

NANDULNUIINYNLIUIUNDULATNA
. 0.0357 a.17 -298.05 26.24
Tungn

nanauwnuluIunauiungn -0.0371 271 -33.52 7.04

nanauunuluIundsiungn -0.1347 790 -237.93 13.84
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£ 0.00%
oqc) B Post-holiday
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F15°97 4.2: Aede daudunuunsgIu ARIEn AEEn vessnsnaneuwnudwundy

LRoULARZLADU
Mean(%) SD Min(%)  Max(%)
nanauunululfauunsIAL 0.0269 253 -34.09 21.75
nanauunulupaununIus 0.0877 225  -14.31 15.30
nanauuwnuluhauiiuiay 0.0660  7.65  -298.05 20.76
NanauLNUluRDULNYNEUY 0.0177 294 -66.73 23.39
NARBULNUTULADUNEENIAN 0.0370  7.99  -298.05 10.82
nanauwulunauliquiey 0.0376  2.39 -18.37 22.42
nanauLnuluRaunINg AN 0.0057  2.87 -66.73 26.00
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4.2.1 waves Holiday Effect fonanauLNUUaInaIARannine
NTAATIERANUFLRUS T INAVDS Holiday Effect fonanauwuves
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A15197 4.4: (#19) MTNUAAINANITNAGBUNAYDY Month Effect FONARDULNUVDINANNINE
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5.1 d3Una
Tumsfnwessilidunisfneusngnisainnuiinun@lunaiandnnsngeeniu 2
Usngnisadfidnnuseziluiiaulavesinidowazdnasumlande Holiday Effect uaz

Month Effect @an1snadaunaninaniunainnannsndwiauseinalnelanansd

5.1.1. nansenuan Holiday Effect

NanN3IENUaN Holiday Lﬁumsﬁﬂmﬂimgmmi Holiday Effect Tumann

a
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Faustl .6, 2549 fs WA, 2558 nqunEETTIVN 7 U3 SauviaAy 2430 Turhnisuasd
nauspEwiAY 16953 nausegn ilemannuduiusseninsfungaifresnaranauumy
vosmmavdnning lnethdeyafusefusndinamsnsmansuiny iemsns
NANBUWILLRAY WardnTnane ULUYe LAy TudeuLasas Turyn sEeznan 10 Uik
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naviungnaziaanatognitbeydidyvneada ue linunansenuvesiunauiungase
HARBULNUYBIMENNINE Nan1sAnwlianuaesnadeiuiufnulunaiaissemeaguany
994 Olga Dodd & Alex Gakhovich (2011), Marrett & Worthington (2007) wag Gulzar &

Malik (2010) AinuenuRaUnAlutTueAeImilauiu
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5.1.2. wansgnuann Month Effect

HAN3ZNUIN Month Effect {unis@inwusingnisal Month Effect Loy
lugUves January Effect MseauraUnfivesdninanauwnuluiouunsiau lngladnw
TngranIs AU anaULURABLUUR B TuRUNsalRns Iz Holiday Effect 17
AATzilay wuvTasIwanIsAnEInUI dauRaunAluReumwsulaglufouLwIYLl
SnamanouunuremdnnIndgeiuesneditoerddymeadin uindulswuusngnisal
January Effect é?faﬁﬂﬁiwmumiwuﬁuagj%lanmamiﬁﬂwﬁﬁﬂaamé’aqﬁ’umamiﬁﬂwﬂ,u
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AMANUIN
nreturn
Coefficient | Std. Err. t P>t [95% Conf. Interval]
Coef.
Preholiday | -.0005 .0013 -0.39 0.698 | -.0031 .0021
Postholiday | -.0024 .0013 -1.77 0.077 | -.0050 .0003
_cons .0005 .0003 1.69 0.091 | -.0001 .0011
nreturn [95%
Coefficient | Std. Err. t P>t Interval]
Coef. Conf.
jan .0002 .0015 0.14 0.885 -.0027 .0031
feb .0018 .0015 1.21 0.225 -.0011 .0048
mar .0024 .0015 1.63 0.102 -.0005 .0052
api .0026 .0015 1.69 0.092 -.0004 .0056
may .0005 .0015 0.39 0.696 -.0023 .0035
jun .0007 0015 0.46 0.649 -.0022 .0035
jul .0015 .0015 0.99 0.321 -.0014 .0044
aug .0013 .0015 0.89 0.375 -.0016 .0042
sep .0007 .0015 0.47 0.641 -.0022 .0036
oct -.0023 .0015 -1.55 0.120 -.0052 .0006
nov .0014 .0015 0.97 0.333 -.0015 .0043
_cons -.0005 0011 -0.48 0.634 -.0026 0016
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