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phenomenon, to explain the main theory referred in several researches and to apply
the model to test the Day-of-the-Week Effect in the Thai stock market. This review
is in term of research synthesis. Then, the data are arranged to describe the details of

the theory and the model of testing the Day-of-the-Week Effect in the stock market.

These can benefit to academics, researchers, and students who are in the finance area. Keywords:

Testing (NINATOU)
Day-of-the-Week Effect
Stock Market
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The results reveal that the Ordinary Least Square (OLS) is the popular model in testing
the Day-of-the-Week Effect in the stock market. It can be used alone or joined with
ARCH or GARCH. The main theory referred in many researches is the Efficient Market
Hypothesis. The OLS model is applied to test the Day-of-the-Week Effect in the Thai
stock market. The results report that the phenomenon of the Day-of-the-Week Effect
appears in the Thai stock market during the period from Ist January 2014 to 31"
December 2014.
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