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Abstract
The objectives of this study were 1) to study the movement of stock returns in the

Thai Securities Market 2) to study the Friday stock return in the Thai Securities Market and
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3) to test the February and April Effects in the Thai Securities Market. This study focused on
population, SET Index and MAI Index for the period from January 2007 to December 2022.
The descriptive statistic and the time-series regression were employed to analyse the data.

The results reported that; 1) overall the movement pattern of stock returns in the Thai
Securities Market, the Stock Exchange of Thailand (SET) and the Market for Alternative
Investment (MAI), was trend known as sideway. Generally, uptrend appeared in the period
from February to April and downtrend appeared from August to November. However, in some
period one could see downtrend in March. 2) October showed the lowest stock return in
both SET and MAI, in the period from January 2007 to December 2022 and from January 2007
to December 2016, with the minimum return of -35.92%. Similarly, the lowest stock returns in
the period from January 2017 to December 2022 appeared in March, both in SET and MAI,
with the minimum return of -17,45% and -19.19% respectively. 3) February Effect and April
Effect still exist in the Thai Securities Market, especially in the period from January 2007 to
December 2022 and from January 2007 to December 2016.

Keywords: February Effect and April Effect, The Stock Exchange of Thailand, The Market for
Alternative Investment
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nIIN15I58nI1 Efficient Market Hypothesis (EMH) fsonuuunaniluasinsiawdnnsndlaayviou

Dige
fogarnansin q MAetuliudr dadu ldivnasmuleannsnadaflsfiuundld Fama Tdus
anufilseavsamuesnaialy 3 sedu Ae 1) amefifivseavsnlusedui 2) aaafidussansan
Tusefutunans wag 3) eadiduszansnmluseduas egndlsfinu Tuaniizaiavesnann
NANNSNEIATEUAY ) 97U 18U Mubarok and Fadhli (2020) wag Pradnyaparamita and Rahyuda
(2017) l¢Buduin aaandnnindlaeiiluidunaiailifivseansnin uazsmmaiaveandnnings
mnuiuny fideyauazdadovaredadoiinansznudesianainvemdnning deorvazidutiade
meluvesinuismisedadomaasugiaussneuduiiundsiinnasuldsudeyarnasilaiminiu
(Asymmetric Information) uralviitnamuuisseiiannsaaireilsifuunfanmsasulunain
vdnmiwels fiddaydo suAdevansatuldBuduamilifiuszdvinimueanaia Tuyuuesuednisiin
Usngnisalvasmnuiinunfivenain (Market Anomalies) AansznusoranaULLTRIdNTNg
1AgLaNIENgANTTUNIIGANIAVDINANBURNUYDINA NN N lud nwaguas Calendar Effect 13y
Month-of-the-Year Effect, Day-of-the Week Effect, Weekend Effect, Turn-of-the-Year Effect iae
Holliday Effect (Agrawal and Tandon, 1994; Srinivason and Kalaivan, 2012 and LalithaKumari
and Uthra, 2018)

parnnannsnewisusewmalnefuiy Chan, Khanthavit and Thomas, 1996 las1891171
Dusaadilaifiuseansnm Tuvasdl faend nadn (2558); wswun wWhsusd waziasnd nadn
(2564) logudushei saevdnnindlnalunanilifiussavsam Taenmmaseuusingnisales
WOANTTUNNGANIAVRINARNDURNUDIVENNI NS ludnwguad Month-of-the-Year Effect wa Day-
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fudaud . 1942 Wachtel 1d31891uiA st udnuwmen1angn1ave9Hana ULNL YD
wannsndluparanannsndUszimaansgowsni Wunalidnideluszezdeuliauauls wazle
nedeunsadeulinisngnatesnanauLus eI suvasndnnindundududidy 1wy Rozeff
and Kinney (1976) Suguiniiusngnsnd January Effect inaneunnuvasdnninglufeuunsiay
ganinfeud uvesdlunatandnninduszinaansgeiuing Gultekin and Gultekin (1983) uaz
Agrawal and Tandon (1994) figgunanisAunuluviueadesiu
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NAROULMUYDIMANTINGganInfiouduy Hresusngiusgsieiilodasionglunanamdnuing.in
s (Emerging Market) 1us1u3d8v09 Mouselli and Al Samman (2016) finuing May Effect Tu
panandnnindaifata wazilody 9 dldflnuAtevasnuiiveaeuusngniseives Month-of-the-
Year Effect LLazmamag’maﬂﬂsmgmsaiméwﬁ?uiummwé’nw%’wé LU 9148999 Aggarwal and
Jha (2023) Ainuindansiidnuaiznisggaiaves Month-of-the-Year Effect Tunaamdnyninguszim
Suiile vnawe wastnnald wazwy January Effect sautta April waz July Effects §ae Irawan,
Nugraha, Dismam, and Supriatna, (2022) uguinfiusingnisad January Effect Tupatanannsng
Useinadwladigde lud 2017 2018 2019 uag 2022, Nisar, Asif, and Ali (2021) 3189114718
Usingnsal January Effect wagiiioudu e April Effect, July Effect, August Effect, September
Effect waz November Effect lunaiandnnswgffiansan wazrlunnaiilndidssiu Elangovan,
Irudayasamy, and Parayitam, (2022) iﬁmmaaumsﬁaqmm Month-of-the-Year Effect lunain
vdnmindUszinaduRe uasBudiuind March Effect Tutananfiviinside

Tuveitinidungunislianuaulaifisadu Month-of-the-Year Effect Tunanandnning
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(2008), Andrade, Chhaochharia, and Fuerst, (2013) wag Afik and Lahav (2015) fosunenanisive
Tuihueoasaiume mamammmawé’ﬂﬁwﬂmmLﬁaquwmﬂuﬁqG;a'mmi"'m'jwﬁfmLﬁaquﬂ%mau
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L?{mﬁ’uwqﬁﬂﬁiumqqamamawamauLmusuawé'ﬂw%'wﬁué’ﬂwmwm 9 FINATNAUAILDI9N
WUIANYBIANUNUTEANSAINYDINAIR Wi e Efficient Market Hypothesis (EMH) 989 Fama, 1970
LazATIRnUNAveMaNT NN BBy
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Re = I, (M;/M.;)x 100 (1)
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MnMsAnnsedeulmvemansuwuremannindlunaandnninduisstmalveuay
paandnning 151 1o le aunsalfiduiiuguluninszinaneuunuvemdnyningluifounaiau
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2. wan1sfnwranauwuvemansnglumaunaaulusaanannindlng uansladanisia
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Msedl 1 adAdenssanvessansuunulunaiavdnninduisuszmalne: euunsau 2550 -
SuAu 2565

Svesiom AAdH Aade (%) frgagn (%) fsinan (%)

unsiau 2550 - sunen 2565 0.47 16.43 -35.92

e 2550 - funas 2559 0.68 13.08 35.92

et 2560 - fumas 2565 0.11 16.43 -17.45
M5efl 2 addidanssanvesnansuunulunaiandnning 185u 1o lo: ounnsiAN 2550 -

5UAYN 2565

s A1EDF Anade (%) fgagn (%) Adinan (%)
unsiau 2550 - suneau 2565 0.58 19.76 -28.89
uns1an 2550 - Surau 2559 0.97 14.99 -28.89
unsan 2560 - Suraw 2565 0.67 19.76 -19.19
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= J < Ay o 1A [ =
Fanudn TuszelIalAnYeINITILAWAIOUNNTIAN 2550 - SUIAN 2565 NANBUUNUTIELABY
whvilA1Fouay 0.47 lUUne i HANDULNUIIELADUAIGALALINAAWINTUToua 16.43 LAy -35.92
MINANY  LAENARDULNUGIANAD LABUNGATINIEY 2563 LAZNANBUWILANAATIROUARIAY 2551
AIUYILUITEELIAPWARBUNNTIAN 2550 — SUIAN 2559 HanauwnusebeURdsniUTeeay
0.68 TuvEINAADURNUIIUABUAIAALALANAARD Fagay 13.08 Lay -35.92 LAUNANBURNUEAR
Usngluidaunguainy 2552 wazkanauwnusianlsingluiiounainy 2551 dmiugiessesiia
& oA 1Y) = A 1% P
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seifougeanvitiuiesar 14.99 Usngluiieudamay 2557 wagnanouunusnaniviiiuiesay -
28.89 wulufounaau 2551 dwSuszezadauiifeunnsiau 2560 - SuI1AL 2565 ARBUWIY
Meideundsiniuiesay 0.67 Tuvngiinansuunugigade Yeuas 19.76 wulufousiunay 2564
LazHanULNUIEANAUTosay -19.19 Unngluiouiinay 2563

MnmsfinynaneuLuTasdnnsndlunamevdnninduisUssmalneuasnanaudnning
By 1o Te dmiuszes nmfs"]’juwfmimu 2550 - $uAN 2565 UATTIUUITEEZIANG LA DY
UNTIAL 2550 — SUAY 2559 LariauARELINTIAN 2560 — SuTAL 2565 mmulmwmaummm
2551 (uioudilinanauunusian lutasswes A NANTDINTITY uarTIuUsIEaELIaTG U
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3. wamsvadeUIRsunuN LS LAz wIBUTliNane uLMuve NS ndganiieuduly
panavdnmindlng nseuenanmIMageuIfeunuAUSLAT I EuTTlFAansULNLgINI NHBUDY
905 UN8INNATDIAUNTONNBEVDINAIANENNSNEWsUszIMAlNg waznarandnnsng 18u 1o lo
il

3.1 WavesANNTRnDEvIRAIMANTINEUisUTEIAlNg wandldanisnad 3 - 5
M31ei 3 HavesaunsanaesdviuRunuA LS LAz BT IViHaneULNLgInI LR euBY
WWauuns AN 2550 - SuIAN 2565

Variable Coefficient Std. Error t-Statistic P-Value
JAN -0.0028 0.0119 -0.2313 0.8173
FEB 0.0158 0.0111 1.4239 0.1562
MAR 0.0032 0.0152 0.2119 0.8324
APR 0.0269 0.0119 2.2569 0.0252*
MAY 0.0011 0.0112 0.0991 0.9211
JUN 0.0010 0.0130 0.0775 0.9383
JUL 0.0129 0.0144 0.8900 0.3746
AUG 0.0033 0.0120 0.2773 0.7818
SEP -0.0056 0.0175 -0.3172 0.7515
OoCT -0.0147 0.0246 -0.5998 0.5494
NOV 0.0006 0.0129 0.0455 0.9638
DEC 0.0143 0.0122 1.1735 0.2421

* JedrAneadfnsedu 0.05

o

ISSN: 2730-2075 (Online)



274 | § The Journal of Development Administration Research Vol.14 No.1 (January — March 2024)
MINN 4 WAYRIANNIIANNDUAIMTURDUANNHUSLAZII W UT ITNARULIUEINT A OUDY
\MouNNTIAY 2550 - SuAL 2559
Variable Coefficient Std. Error t-Statistic P-Value
JAN -0.0120 0.0171 -0.7015 0.4845
FEB 0.0335 0.0085 3.9468 0.0001*
MAR 0.0190 00138 1.3817 0.1699
APR 0.0287 0.0132 2.1765 0.0317*
MAY 0.0048 0.0173 0.2783 0.7813
JUN 0.0087 0.0170 0.5102 0.6109
JuL 00196 00218 0.9005 03699
AUG 00049 0.0169 0.2888 0.7733
SEP -0.0024 0.0274 -0.0877 0.9302
oCT -0.0180 0.0394 -0.4556 0.6496
NOV 00100 0.0104 0.9568 03408
DEC 00148 0.0180 08229 04124
* FJoddnymaadafisedu 0.05
M 5 WAYDIANNIIANNDUEIMTURDUNNNHUSLAZIIYEUT IINARDULIUEINTUAOUBY
\AoUNNTIAN 2560 - SUAL 2565
Variable Coefficient Std. Error t-Statistic P-Value
JAN 0.0126 0.0136 0.9294 0.3564
FEB -0.0137 0.0222 -0.6179 0.5390
MAR -0.0231 0.0326 -0.7110 0.4799
APR 0.0239 0.0247 09671 03374
MAY 00051 0.0097 05195 06053
JUN -0.0117 0.0211 -0.5568 0.5797
JUL 0.0016 0.0143 0.1109 0.9121
AUG 00170 00156 1.0877 0.2811
SEP 00108 00138 0.7836 04363
oCT -0.0094 0.0127 -0.7386 0.4630
NOV 0.0182 0.0300 0.6061 0.5467
DEC 0.0135 0.0149 09099 03665

* fodAyneananszau 0.05

NHATBIANNNTAAABEMNTINA 3 uay 4 Tideyadnusngmsalifeununiusuasiuwioy
ﬁiﬁmamammuqaﬂ’maauﬁu (Foway 2.69, 3.35 Way 2.87) #30 February Effect uag April Effect
é’amﬁagiiumaﬂwé’ﬂw%’wét,mwizLmlm‘luﬂdaﬁwmmLﬁmaamﬁ%’aﬁqLwil,ﬁaumimu 2550 —
SR 2565 LALTILUITYEYIARILARBUNNTIAY 2550 — §U1AN 2559 drSUTULITEEEAN
FouunsiaL 2560 - Sunan 2565 M3ai 5 Tesuitlifiusngnisalifeunuariusiasiuwieud
Iﬁmamammnugjﬂﬂ'maauﬁu

32 WAYDIANNNIONAEEVBINAIAANNINE 181 1o 1o uandldRinnsedi 6 - 8

M0 6 NavesaunIsanneYd nTuiounuATUS ez EURliRAaRULNUEININABUDY
\MoUNNTIAY 2550 - SuAN 2565

Variable Coefficient Std. Error t-Statistic P-Value
JAN 0.0177 0.0124 1.4342 0.1532
FEB 0.0020 0.0146 0.1337 0.8938
MAR -0.0051 0.0225 -0.2284 0.8196
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Variable Coefficient Std. Error t-Statistic P-Value
APR 0.0377 0.0124 3.0450 0.0027*
MAY -0.0095 0.0131 -0.7262 0.4686
JUN 0.0120 0.0210 0.5689 0.5702
JUL 0.0162 0.0153 1.0587 0.2912
AUG -0.0003 0.0183 -0.0141 0.9888
SEP 0.0122 0.0182 0.6712 0.5030
OoCT 0.0033 0.0234 0.1402 0.8887
NOV -0.0141 0.0121 -1.1622 0.2467
DEC -0.0030 0.0124 -0.2389 0.8114

* Joddynaadniszeu 0.05

MINN 7 HAYDIANN1TANNREAMTURDUNUA N UT WAL W UT RANBUWILEININFDURY

WBUNNTIAN 2550 - SUINAN 2559

Variable Coefficient Std. Error t-Statistic P-Value

JAN 0.0063 0.0162 0.3883 0.6986
FEB 0.0234 0.0129 1.8197 0.0716**
MAR -0.0045 0.0215 -0.2106 0.8336
APR 0.0406 0.0105 3.8855 0.0002*
MAY -0.0060 0.0151 -0.4004 0.6896
JUN 0.0208 0.0299 0.6981 0.4866
JUL 0.0257 0.0234 1.1001 0.2737
AUG -0.0128 0.0266 -0.4816 0.6311
SEP 0.0050 0.0288 0.1733 0.8628
OoCT 0.0188 0.0362 0.5190 0.6049
NOV -0.0031 0.0138 -0.2209 0.8256
DEC 0.0016 0.0142 0.1157 0.9081

* YodAayysadiniszeu 0.05

* Jydndnymnsadffisedu 0.10

M990 8 HAYDIANNTANNBLAINTURDUNUNNUS WAL WU IRANBULTILEININFBUDY :

LABUNATIAN 2560 - 5UIAN 2565

Variable Coefficient Std. Error t-Statistic P-Value
JAN 0.0369 0.0180 2.0492 0.0448*
FEB -0.0338 0.0283 -1.1956 0.2366
MAR -0.0062 0.0518 -0.1196 0.9052
APR 0.0329 0.0299 1.1006 0.2755
MAY -0.0154 0.0262 -0.5864 0.5598
JUN -0.0028 0.0283 -0.0996 0.9210
JUL 0.0004 0.0125 0.0287 0.9772
AUG 0.0207 0.0203 1.0184 0.3126
SEP 0.0242 0.0098 24772 0.0161*
OCT -0.0225 0.0160 -1.4117 0.1632
NOV -0.0326 0.0223 -1.4575 0.1502
DEC -0.0106 0.0245 -0.4335 0.6662

INHAVDIAUNTANNBYANTNT 6 wae 7 IvayaiilsingnisalifoununIiusuaziiygy
Alikaneuunuganiaeudy (Sevay 3.77, 2.34 uay 4.06) n3e February Effect way April Effect
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Fansftoglunanandnning 18u 1o o lurasssernanduresnisidedaudifounnsnay 2550 -
$unAn 2565 uartILsTEEEARILAROUNNTIA 2550 — SunAN 2559 dWSuUTIUTTEEELIAN
LAOUNNTIAN 2560 — FUIIAN 2565 M54 8 $1891UIETUTINGN190] Month-of-the-Year Effect
AouunTALLaziusulinansuwgeninFioudy (Govay 3.69 wag 2.42) vie January Effect

way September Effect Tupanandnnsng 18u 1o lo

#5d

9
o ¥
v aAAov

mm%mqummﬂsummwa 1) AnwIn15ePaaulmVBINanaULNUTBINANNSNElunaNA
wannindlng 2) Anwinaneuwnuvesannsndlumsunanlunaiandnnindlve uag 3) naaeu
WounuAiusLasiweuilvinanauunuvemannindggninfeudulunaanannindlve lnefnw
ANUTEVINTAD Faiinatandnnsngursuszmealneg wazdvdnarnnannsng vy 1o 1o dndu
:.’I L= U a v U d‘
SLELIANARNBDULNTIAN 2550 - SUIAN 2565 HaN1SIFeNULN 1) N1seasulmivesnanausnuly
parandnnindwituszmalnenazaaiandnning 1u e lo duuvuiluuwiliulussezdu o
2) weunapududeuiilinanauunuiigadmsuszeznaiiniside wae 3) Usingnisalifieu
v ¢ o v ! I = =) . (% a 1
nuAUSLaz LB UNTINGNB ULNUEINIUFBUBY W38 February Effect uag April Effect ansilag
Tupaandnnsndumilsemalnetaznaiandnning 1oy 1o 1o

aAUTENa

MNANANTITETiNUIN naiedoulmvesnaneuunuvesdnnindlunaiandnningums
Uspinalneuaznanandnning 18y 1o lo Ssvuvuluunltiuluszeydug wieguuuuoonlududig
(Sideway) lug93 83 iaanfivhin1sIdedausideusnsa 2550 - Suanau 2565 Lilsunaindoya
P13 anunsainne waznmgaaandnning lusneidu drlidwansuinundneoasyu
visohigdlalinamuidinnamu Jamnliesgimugisnaiiviinsideasnui Ysemelvewdyiu
anunsaimailedlutne 2550 2554 2559 2562 uag 2565 luvaiziinnziasugiaegluszozvzan
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MAsy wardenndyfuanuidssdsandissema sauanisunsszunvedlsalain-19 Fenaiin
amglsiuueudwiumsamu fafu thamuisszaenisamulundnning
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(2015); Andrade, Chhaochharia and Fuerst (2013) g Lucey and Zhao (2008) ﬁliwy‘uya%adﬂ
NanoULIUYRIMANNINGluT I ounguaauTsmatausiinIt L AoungAineuisasey Faan
navesuideilitougaaneglutiafougarnevesisnaiifinaneuunus Jsaenndestuauide
fsndn dwiudesuedidululdvesmanisifetenalumsglutidlosinad 4 veausiasl Sang
Isunansgnuanndadosng q Analugenthusn Uszneududilifidadeduniedoyainasdud
nagdulfiAansamufinandy iwu vivnasnzdeudlidaauieduulsuenisieduiiueg
nsiilassmsasuiazuaunsiululold wensszaumuiiiaiioainanisaiydulalviuians
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thasmuaznduisngranilensamusiely
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dwsunanisidediduduinusingnnsal February Effect wag April Effect Sansiloglumann
nannswe lne n30Us1ngn1sal Month-of-the-Year Effect §3a3usinglunaianannsnglne
aonndaafuiuidevesiasnd n1Adh (2558) finy February Effect way April Effect Tunann
nannsndlng Agearwal and Jha (2023) wu February Effect, April Effect wag July Effect lunain
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