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ABSTRACT

This research concentrates on studying the monthly seasonality of market / stock
returns, that's so called Month-of-the-Year Effect, in the first three Asean Stock Markets;
Thailand, Singapore and Malaysia, traded in terms of ASEAN Trading Link. The main objective
of this study is to investigate the-Month-of-the-Year Effect in the Thai, Singapore and Malaysian
stock markets. The subsidiary objective is to study the average monthly market returns of the
three stock markets. Time-series regression is employed to investigate the month-of-the-year
effect in the Thai, Singapore and Malaysian stock markets. Similarly, arithmetic mean and
descriptive statistics are used to study the average monthly market returns. The results report
that the phenomenon of the month-of-the-year effect appears in the Thai, Singapore, and
Malaysian stock markets. February and April show the highest returns in the Thai capital
market, with the rate of 2.88% and 2.42% while April, July and December are presented in
Singapore and Malaysian stock markets, with the rate of 2.16%, 2.95% and 1.90% in Singa-
pore and 2.48% and 2.16% in Malaysia respectively. For the average monthly market returns,
they are in the range of -0.75 - 2.88% in the Thai capital market and -2.50 - 2.16% and -1.39 -

2.48% in Singapore and Malaysian stock markets, respectively.

Keywords: Month-of-the-Year Effect, Thai Stock Market, Singapore Stock Market, Malaysian
Stock Market
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Nov 0.1227 4.3778 0.5501 7.7822 -7.7678 -5.3727 4.5661 -0.2187
Dec 1.8974 3.3688 1.7697 9.3591 -3.6966 -1.8025 5.6346 0.5479
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Dec 2.1576 2.7916 2.0530 8.7109 -3.3302 -0.6266 4.4867 0.4111
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A1919N 4 NmJaaaumm@naﬂﬁm%’mﬁﬂummﬁﬁlﬁé’mmmammugan’hLﬁauﬁu‘lummwﬁnw{wﬁum

Uszinelny: w.a. 2544 - 2557

aanananningunsilsenalng (SET)

Variable Coefficient Std. Error | t-Statistic Prob.
JAN 1.3991 2.3231 0.6023 0.5479
FEB 2.8792 1.0073 2.8584 0.0048
MAR -0.7552 1.5463 -0.4884 0.6260
APR 2.4222 1.0581 2.2893 0.0234
MAY 1.2630 1.5950 0.7918 0.4297
JUN 1.1999 1.6313 0.7355 0.4631
JUL 0.8830 1.6762 0.5268 0.5991
AUG 1.2359 1.6605 0.7443 0.4578
SEP -0.7051 2.5287 -0.2788 0.7807
OCT -0.6241 2.9951 -0.2084 0.8352
NOV 0.6307 1.1017 0.5725 0.5678
DEC 2.4303 1.8724 1.2980 0.1962

WEAS IUANBILYBIENANT (AIENANTN (3)) laadd

R, = 140D, + 2.88D, - 0.76D, + 242D, +
(0.6023) (2.8584) (-0.4884) (2.2893)  (0.7918)
+ 124D, + 071D, - 0.62D,, + 0.63D,, + 2.43D,, +
(0.7443) (-0.2788) (-0.2084) (0.5725)  (1.2980)
R° = 0.0305

1.26D; + 1.20D, + 0.88D,

(0.7355)  (0.5268)
&
3)

A13WN 5: WavassuMINanasdmniLdewsasdnlidaTnanauunugIniLdenduluamananniwdszinag

F3a1U35: w.a. 2544 - 2557

aaanannIngunslszinazoalys (SGX)

Variable Coefficient | Std. Error | t-Statistic Prob.
JAN 0.6308 1.7470 0.3611 0.7185
FEB -0.7013 0.9434 -0.7434 0.4584
MAR 0.8897 1.3797 0.6448 0.5200
APR 2.1639 1.0070 2.1489 0.0332
MAY -0.2462 1.8958 -0.1299 0.8968
JUN 0.2485 1.1802 0.2105 0.8335
JUL 2.9537 1.1710 2.5223 0.0127
AUG -2.4968 0.9310 -2.6817 0.0081
SEP -1.5483 2.2508 -0.6879 0.4925
OCT 0.0686 2.2849 0.0300 0.9761
NOV 0.1227 1.1700 0.1049 0.9166
DEC 1.8974 0.9003 2.1075 0.0367
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WEAS IUANHILYIFNANT (AIENANTN (4)) laadd

R, = 063D, - 070D, + 0.89D, + 2.16D, - 0.25D, + 0.24D; + 2.95D,
(0.3611) (-0.7434)  (0.6448)  (2.1489) (-0.1299) (0.2105) (2.5223)
- 250Dy - 155D, + 0.07D,, + 0.12D,, + 1.90D,, + &,
(2.6817) (-0.6879)  (0.0300)  (0.1049)  (2.1075) @)

)
]

0.0704

A15719N 6 : NamaaaumiﬂmaUﬁm%’mﬁaumaaﬂﬁ‘lﬁﬁmiwamauLmugaﬂ'j%ﬁauﬁu‘lummwﬁ'nw%’wﬁﬂs:mﬂ
VAT W.6. 2544 — 2557

AANARANNINELRIUSEINANNLALEY (MYX)

Variable Coefficient Std. Error | t-Statistic Prob.
JAN 1.0801 0.9642 1.1201 0.2644
FEB 0.3040 0.7188 0.4230 0.6729
MAR -0.0484 1.2366 -0.0391 0.9688
APR 1.0336 1.4686 0.7038 0.4826
MAY -0.2058 0.9795 -0.2101 0.8339
JUN 0.6266 0.7555 0.8294 0.4082
JUL 2.4794 1.0092 2.4567 0.0151
AUG -0.8995 1.0233 -0.8791 0.3807
SEP -1.3885 1.3794 -1.0066 0.3157
OoCT 1.4737 1.6569 0.8895 0.3751
NOV 0.1888 1.1209 0.1685 0.8664
DEC 2.1576 0.7461 2.8919 0.0044

WEAS IUANHLYBIFNANT (AIFNANTN (5)) laadd

R, = 1.08D, + 0.30D, - 0.05D, + 1.03D, - 0.21D; + 0.63D, + 2.48D,
(1.1201) (0.4230) (-0.0391)  (0.7038) (-0.2101) (0.8294) (2.4567)
- 090D, - 1.39D, + 1.47D,, + 0.19D,, + 2.16D,, + &
(-0.8791) (-1.0066) (0.8895)  (0.1685)  (2.8919) (5)

Py
]

0.0691

v nl' v & oA 6 =) ¢=l' v
mﬂ"uagalumiww 4-6 Luamlﬁmmmﬂswngmimjaamawuaaﬁwlﬁwaﬂammugd
N31LG01A% B38 Month-of-the-Year Effect luaaiananningurstsznelng dszinagalys
wazdsmnanasgy lus19320281MYNNN3I90A8 WNIIAN W.A. 2544 D9 DUINAN W.¢. 2557
. A A o & A A Aa o LA A
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suan Unngluasiananninddssinaniiaids (2.48% uaz 2.76%) Sauas1ananning
szinadsalld wuriadmngnisafuas Month-of-the-Year Effect uaz Negative Effect lugnaiam
W.Fl. 2544 - W.a. 2557 lapidoumou iauningiay uazidousuney iwdeuvasdals
NAABLUTMEINTNAEUAL (Uszanms 2.16% 2.95% uaz 1.90% awday) uazideniomaudu

auvasdnlAnanauunudnnindandu (-2.50%)

anuUs19wan1sd09

NANNTITHT IR URAAARDINUNANITANEIVES Ding WAz Charoenwong (1996) LA
Tangjitporm (2011) ﬁwu%ﬁﬂgﬁumad January Effect LLaz December Effect luaaananning
wrisUszinalng $3un3 Chan et al. (1996) Aiwy January Effect Waz December Effect luaana
wanninganlusuazauniaide uaz Giovanis (2009) iwy January Effect luasnansnningums
Uszinelng Uszinedsalud uaztszinanniaide wananiunamsisosiseandesnunansisy
vosdszinaluunuglsl awigeinin uazeamanie fiwunaNg 1B Month-of-the-Year Effect
luaananannsweg 1w Menyah (1999) wu April Effect luaanananningduszinasing Moosa
(2007) Wy January Effect luaarananniwdunsdszinaanszaoiuini uaz Marrett uaz
Worthington (2011) Wu April, July &g December Effects luaaananningiszinaaaamasiae
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