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ABSTRACT

The objective of this study is to investigate the day-of-the-week effect on the Stock Exchange of
Thailand. The GARCH models and daily close price of the Stock Exchange of Thailand (SET) index for
the period from 1 January 1992 to 30 December 2017 for a total of 6,523 days of observations were used
for estimation. The results revealed positive average daily returns for each day. However, the returns on
Monday showed the highest variance; this instance was commonly found after holiday. Moreover, all 5
models including GARCH, GARCH-M, EGARCH, PARCH and TGARCH provided consistent results.
That is, with statistical significance, Monday’s returns were most highly negative, while Friday’s returns
were most highly positive.

Keywords : Day-of-the-Week Effect, Stock Exchange of Thailand
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2005; Parkatt, 2016) laslguuusiaaslunnsszunm
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1) huUd18a9 GARCH
FUNIALARE (Mean Equation)
4 p
R =pu+ z/lkaz + ZQ‘RH +¢&, )
k=1 i=1
FUN1IAMNLLTUTIU (Variance Equation)

2 2 2
o =a+pe  +yo,, (3)

2) LUUINaa3 GARCH in Mean (GARCH-M)
(Engle, Lilien, & Robins, 1987)
AU IALAAE
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3) LUUI1aad Exponential GARCH (EGARCH)
(Nelson, 1991)
FUNIALRAY
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4) LWUVI1889 Power ARCH (PARCH) (Ding,
Granger, & Engle, 1993)
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5) WUUA1889 Threshold GARCH (TGARCH)
(Zakoian, 1994)
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auday deusaslfiAiuitsainansuunuaes
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(Normal Distribution)
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Aady 0.000119  -0.002154
s’*i’J%LfIIEI\‘lL‘]J%M’Wﬁg’I% 0.015148 0.016264
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AMZUDANK 10.90541  9.289145

-0.000487 0.001120 7.94E-05 0.002033
0.014660 0.015412 0.014750 0.014259
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18.25121  8.382206 8.161865 12.02934
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GARCH (1) GARCH-M (2) EGARCH (3) PARCH (4) TGARCH (5)
auUNIFNasY

S -0.055509
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Zhang et al., 2017)
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U INNIAN
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