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Abstract

The objectives of this study were 1) to study the stock returns in the Thai Securities
Market and 2) to investigate Sell in May Effect in the Thai Securities Market. The data used in
the study were SET Index for the period from May 1975 to October 2023 and MAI Index for
the period from November 2003 to October 2023. The descriptive statistic and the time-series
regression were employed to analyse the data.

The results reported that; 1) the average monthly return in the Stock Exchange of
Thailand (SET) was about 0.74% while those in the Market for Alternative Investment (MAI)
was 0.78%. 2) There was no the phenomenon of Sell in May Effect in the Thai securities
market. Interestingly, the results informed that April effect appeared in the Thai securities
market while the returns in May and December (only in the MAI) were lower than those in the
other months, for the period from November 2010 to October 2019, with the statistical

significance at 0.05 and 0.10 levels.
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M2 0.0122 0.0095 1.2888 0.2002
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M5 -0.0319 0.0110 -2.8943 0.0046*
Mé -0.0062 0.0183 -0.3386 0.7356
M7 0.0124 0.0160 0.7762 0.4394
M8 -0.0158 0.0177 -0.8917 0.3746
M9 -0.0076 0.0215 -0.3516 0.7258
M10 -0.0005 0.0124 -0.0424 0.9663
M11 -0.0155 0.0100 -1.5475 0.1247
M12 -0.0177 0.0152 -1.1611 0.2482
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Variable Coefficient Std. Error t-Statistic P-Value
C 0.0245 0.0133 1.8456 0.0662**
M1 -0.0074 0.0175 -0.4243 0.6717
M2 -0.0178 0.0182 -0.9773 0.3294
M3 -0.0363 0.0220 -1.6483 0.1206
M5 -0.0395 0.0121 -3.2566 0.0013*
Mé -0.0133 0.0198 -0.6692 0.5040
M7 -0.0037 0.0201 -0.1853 0.8531
M8 -0.0117 0.0237 -0.4922 0.6230
M9 0.0022 0.0268 0.0837 0.9334
M10 -0.0234 0.0248 -0.9444 0.3459
M11 -0.0262 0.0180 -1.4549 0.1470
M12 -0.0302 0.0171 -1.7631 0.0792*
* YudndnyneadAniseiu 0.05
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C 0.0194 0.0118 1.6466 0.1025%*
M1 0.0054 0.0190 0.2836 0.7773
M2 -0.0117 0.0168 -0.7003 0.4852
M3 -0.0263 0.0209 -1.2557 0.2119
M5 -0.0441 0.0178 -2.4749 0.0149*
M6 -0.0087 0.0311 -0.2806 0.7795
M7 0.0078 0.0217 0.3616 0.7183
M8 -0.0272 0.0291 -0.9373 0.3507
M9 -0.0098 0.0273 -0.3608 0.7190
M10 0.0016 0.0217 0.0735 0.9415
M11 -0.0241 0.0179 -1.3489 0.1802
M12 -0.0369 0.0204 -1.8060 0.0737*

** JudAgneadanszau 0.10
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