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�µ¦«¹�¬µ�¨�¦³���µ¦�ºÊ°®»o��º��n°�¨�°�Â���¸É�·����·³¤�°� 

�¦·¬́����³Á�¸¥�Ä��¨µ�®¨´��¦́¡¥rÂ®n��¦³Á�«Å�¥ 

Â¨³�¨µ�Á°È¤ Á° Å° 
°.�¦µ�·¡¥r �́�Á�¸É¥�** 

���´�¥n° 

�¦·¬´����³Á�¸¥�Ä��¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥Â¨³�¨µ�Á°È¤ Á° Å° ¤̧�µ¦
�ºÊ°®»o��º��¦´Ê�Â¦��´Ê�Â�nª´��¸É 4 �¦��µ�¤ 2544 �oª¥ª´��»�¦³��r�°��µ¦�ºÊ°®»o��º�Á¡ºÉ°
�¦·®µ¦�µ��µ¦Á�·�Ä��µ¦¦´�¬µ¦³�´�¦µ�µ®»o� �´��´Ê� �µ¦«¹�¬µ�¸ÊÁ¡ºÉ°Îµ¦ª��µ¦�°��°�
�°��¨µ��¸É¤̧�n°¦µ�µ®»o�Ã�¥«¹�¬µ�µ�°´�¦µ�¨�°�Â���¸É�·����·Â¨³°´�¦µ�¨�°�Â�� 

�̧É�·����·³¤ Ä��nª��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� �nª��ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º�Â¨³
Ä��nª��¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª ¦ª¤�´Ê�«¹�¬µÁ�¦¸¥�Á�¸¥��¨�µ¦�ÎµÁ�·��µ�
�oµ�°´�¦µnª��µ��µ¦Á�·��n°�Â¨³®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� 

�¨�µ¦«¹�¬µ ¡�ªnµ¤¸°́�¦µ�¨�°�Â���¸É�·����·Á�·��¹Ê�°¥nµ�¤¸�´¥Îµ��́Á¤ºÉ°¤̧�µ¦
�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� Â�n�́Ê��¸ÊÅ¤nÁ�·�°´�¦µ�¨�°�Â���¸É�·����·Á¤ºÉ°¤̧�µ¦�ÎµÁ�·�
Ã�¦��µ¦�ºÊ°®»o��º� Â¨³�¨�µ¦�ÎµÁ�·��µ��°��¦·¬´��¸É�ºÊ°®»o��º�ª´�Ã�¥°´�¦µnª��µ��µ¦Á�·� 

Å�oÂ�n Á�·��{��¨�n°®»o�¤¸�µ¦�¦´��´ªÄ��·«�µ��¸É�¸£µ¥®΅��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�
�́Ê�Ä�¦³¥³´Ê�Â¨³¦³¥³¥µª°¥nµ�¤¸�´¥Îµ�´� ¦ª¤�´Ê�¡�ªnµ¦µ�µ�°�®¨´��¦´¡¥r¤̧�µ¦�¦´��´ª
Ä�Á�·�¨��n°��¸É�³¤¸�µ¦�¦³�µ«¨��»����³Á�¥̧�Â¨³�»��Îµ¦³Â¨oª�°��¦·¬´��¸ÉÅ¤nµ¤µ¦�
�Îµ®�nµ¥®»o��º�Å�o£µ¥Ä�¦³¥³Áª¨µ 3 �e 
 

* �°�°��»� �«. �¦. ���¡¦ �µ��³��¸ Â¨´ �..Á�¬ª�¸ ¡³��ºÉ� �³�«¹�¬µ��´�¦·®µ¦�»¦�·�  
** ��´�¦·®µ¦�»¦�·� �µ�³��³��·�¡³���¦·®µ¦«µ�¦r 
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The Effects of Share Repurchases on Cumulative 
Abnormal Returns of Listed Companies on

the Stock Exchange of Thailand and
the Market for Alternative Investment 

ABSTRACT 

 The announcement of the second revision of Public Limited Company 
Act that was imposed on July 4, 2001 allowed listed companies in the Stock 
Exchange of Thailand (SET) and the Market for Alternative Investment (MAI) 
to repurchase their own shares. One of the main objectives of treasury shares 
is to maintain stock price stability when current stock prices are lower than 
expected stock prices based on fundamental analysis. This research aims to 
study market reaction on share prices by investigating abnormal returns and 
cumulative abnormal returns on share repurchase announcement dates, during 
share repurchase periods and during the reduction of share capital periods. In 
addition, the comparative study of related financial ratios before and after 
share repurchase announcement is also examined. 

The findings indicate that increases in abnormal stock returns are 
significantly correlated with repurchase announcements but not with actual 
repurchases. The market responses the most favorably to share repurchases 
that are performed by small firms and large proportion of outstanding shares. 
Besides, the financial ratio that represents market prospect which is measured 
by dividend per share is significantly improved in the post announcement 
period. Finally, the results showed that the firm which does not resell its 
treasury shares within three years, stock price decreases before the reduction 
of issued and outstanding share capital. 
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�¦³Á�«Å�¥Á¦·É¤¤¸�µ¦°�»�µ�Ä®o�¦·¬´�¤®µ�� µ¤µ¦��ºÊ°®»o��°��¦·¬´���Á°�
�º�Å�o�́Ê�Â�nª´��¸É 4 �¦��µ�¤ ¡.«.2544 Á¤ºÉ°¤̧�µ¦Â�oÅ� ¡.¦.�.�¦·¬´�¤®µ�� ¡.«. 2535 

Á�}� ¡.¦.�.�¦·¬´�¤®µ�� (��´��¸É 2) ¡.«. 2544 �oª¥ª´��»�¦³��r®΅�Á¡ºÉ°Ä®o�¦·¬´�
µ¤µ¦��¦·®µ¦�µ��µ¦Á�·�Ä��¦�¸�¼o�¦·®µ¦Á®È�ªnµ¦µ�µ®»o�Ä��¨µ��ÉÎµ�ªnµ¦µ�µ�µ¤
�{��´¥¡ºÊ��µ��¸É�ª¦�³Á�}� �́Ê��¸Ê�¦·¬´��o°�¤¸�ÎµÅ¦³¤Â¨³£µ¡�¨n°�nª�Á�·�Á¡¸¥�¡° 

�´�Å�oªnµ®»o��ºÊ°�º�Á�}�Á¦ºÉ°��n°��oµ�Ä®¤nÎµ®¦´��¦³Á�«Å�¥Á¤ºÉ°Á�¦¸¥�Á�¸¥��´��¦³Á�«
®¦´�°Á¤¦·�µ°�»�µ�Ä®o�¦·¬´��ºÊ°®»o��º�Å�oÄ� ¡.«. 2511 (Cook, Krigman and Leach, 

2003) �¦³Á�«°´��§¬°�»�µ�Ä®o�¦·¬´��ºÊ°®»o��º��¦´Ê�Â¦� Ã�¥�Îµ®��Ä���®¤µ¥ The 

Public Limited Companies Act ¡.«. 2524 (Vermaelen, 2002) Ä���³�¸É�¦³Á�«
°°Á�¦Á¨¸¥°�»�µ�Ä®o�¦·¬´��ºÊ°®»o��º�Å�oÄ� ¡.«. 2534 (Ekanayake,  S.,  2004) nª�
�¦³Á�«·��Ã�¦r (Simon Riley, 2000) Â¨³ ¦´É�Á« (Ginglinger and Hamon, 2006) Á¦·É¤¤¸
�µ¦°�»�µ�Ä®o�ºÊ°®»o��º�Å�oÁ¤ºÉ° ¡.«. 2541   

°¥nµ�Å¦�È�µ¤ ���¹��{��»�́�®»o��ºÊ°�º�Å�o�nµ�¤µ�¦³¤µ� 8 �e ¡�ªnµ¤¸Á¡¸¥� 61 

�¦·¬´��¸É�ºÊ°®»o��º� Ã�¥Â�n�Á�}��¦·¬´����³Á�¸¥�Ä��¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥ 

59 �¦·¬´� �µ� 475 �¦·¬´� (®¦º° 12.42%) Å¤n¦ª¤�°��»�°´�®µ¦·¤�¦´¡¥rÂ¨³�¦·¬´���
�³Á�¸¥�Ä��¨µ�Á°È¤ Á° Å° 2 �¦·¬´��µ� 59 �¦·¬´� (®¦º° 3.39%) ¡�ªnµ¤¸ 23 �¦·¬´��¸É
Ã�¦��µ¦Á¦È�·Ê�Â¨oª1�µ��¦·¬´��¸É�ºÊ°®»o��º� 61 �¦·¬´� (®¦º° 37.70%) �oª¥¦³¥³Áª¨µ 
�ºÊ°®»o��º�Á¦·É¤¤¸Ä��¦³Á�«Å�¥�¦³¤µ�   8 �e �µ�ª·�´¥Á¦ºÉ°�®»o��ºÊ°�º�Ä��¦³Á�«Å�¥�¹�¥´�
¤̧�n°��oµ��o°¥Á¡¸¥� 3 Á¦ºÉ°� Ã�¥Á�}��µ¦«¹�¬µ�¨�¦³���µ��Ã¥�µ¥�µ¦�ºÊ°®»o��º��n°¦µ�µ
�¨µ��°�®»o�µ¤´� 2 Á¦ºÉ°�Å�oÂ�n  �µ�ª·�´¥�°� «·¦·ª¦¦� �·�¥r�Îµ¦� (2546) �µ¦«¹�¬µ 
Ä�o�o°¤¼¨�¦·¬´��¸É¤̧�µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�¦ª¤ 7 �¦·¬´� ¡�ªnµ ¤̧�¨�°�Â���¸É
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�·����·³¤Á�·��¹Ê�Ä��nª� 15 ª´� ®΅��µ¦�¦³�µ«�Ã¥�µ¥�µ¦�ºÊ°®»o��º� Â¨³�µ�ª·�´¥
�°� ¦́��·�µ Á°̧É¥¤ª·�µ¦�r (2549) �¹É�Ä�o�o°¤¼¨�¦·¬´��¸É¤̧�µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�
¦ª¤ 25 �¦·¬´�  ¡�ªnµ ¤̧�¨�°�Â���¸É�·����·³¤Á�·��¹Ê�Ä��nª� 5 ª´� �n°�Â¨³®¨´��µ¦
�¦³�µ«�Ã¥�µ¥�µ¦�ºÊ°®»o��º� Â¨³°¸� 1 Á¦ºÉ°�Á�}��µ�ª·�´¥�°� �µª®�´¥ �¦³���·� (2548) 

«¹�¬µ�¦³Á�È��µ��oµ���®¤µ¥  

�µ�ª·�´¥Ä��nµ��¦³Á�«Á�¸É¥ª�´�®»o��ºÊ°�º�¤¸®¨µ¥�¦³Á�È� Å�oÂ�n �µ�ª·�´¥Á�¸É¥ª�´�
�¨�¦³���°��µ¦�¦³�µ«Ã�¦��µ¦®»o��ºÊ°�º��¸É¤̧�n°¦µ�µ�°�®¨´��¦´¡¥r Á�n� �µ�ª·�´¥�°� 

Ikenberry, Lakonishok and Vermaelen (1994),  Ekanayake (2004) Â¨³�µ�ª·�´¥�oµ�
�¨�¦³���°��µ¦�ÎµÁ�·�Ã�¦��µ¦®»o��ºÊ°�º� (�µ¦�ºÊ°�º��¦·�) �̧É¤̧�n°¦µ�µ�°�®¨´��¦´¡¥r 
Á�n� �µ�ª·�´¥�°� Zhang (2005), Ginglinger and Hamon (2006), Wang and Johnson 

(2008) ¦ª¤�´Ê��µ�ª·�´¥Ä��¦³Á�È��µ¦�¦´��´ª�°��¨�µ¦�ÎµÁ�·��µ�°´�Á�ºÉ°�¤µ�µ��µ¦
�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� Á�n� �µ�ª·�´¥�°� Evans (2001) Â�n�́Ê��¸ÊÅ¤n¡��µ¦«¹�¬µ
Á�¸É¥ª�´��µ¦�¦´��´ª�°�¦µ�µ�°�®¨´��¦´¡¥r°́�Á�·��µ��µ¦�¦³�µ«¨��»����³Á�¸¥�Â¨³
�»��Îµ¦³Â¨oª�°��¦·¬´��¸ÉÅ¤nµ¤µ¦��Îµ®�nµ¥®»o��º�Å�o£µ¥Ä�¦³¥³Áª¨µ 3 �e  

ª́��»�¦³��r�µ¦«¹�¬µ 

�µ¦�¦³�µ«Â¨³�ÎµÁ�·��µ¦�ºÊ°®»o��º��°��¦·¬´����³Á�¸¥�Ä��¨µ�®¨´��¦´¡¥r
Â®n��¦³Á�«Å�¥Â¨³�¨µ�Á°È¤ Á° Å° ¤̧�¨�¦³���n°�¨Å��µ¦�ºÊ°�µ¥Ä��¨µ�®¨´��¦´¡¥r 
Ã�¥¦µ�µ�°�®¨´��¦´¡¥r¤̧�ªµ¤°n°�Å®ª�n°�µ¦Á�¨¸É¥�Â�¨��°��o°¤¼¨�̧ÉÁ�·��¹Ê� ®µ��´�
¨��»��¦³Á¤·�ªnµ�o°¤¼¨�nµªµ¦�¸ÉÅ�o¦́�Á�}��nµª�¸ �³n��¨Ä®o¦µ�µ�°�®¨´��¦´¡¥rÁ¡·É¤�¹Ê� 

Â�n®µ��´�¨��»��¦³Á¤·�ªnµ�o°¤¼¨�nµªµ¦�¸ÉÅ�o¦́�Á�}��nµª¦oµ¥ �³n��¨Ä®o¦µ�µ�°�
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®΅��¦´¡¥r¨�¨� �´��´Ê� �µ¦�¦³�µ«Â¨³�ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º� ¦ª¤�´Ê��µ¦�¦³�µ«¨�
�»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª £µ¥®΅��µ¦�ºÊ°�º��¦·�Â¨oªÁ¦È��°��¦·¬´��¸ÉÅ¤nµ¤µ¦�
�Îµ®�nµ¥®»o��º�Å�o£µ¥Ä�¦³¥³Áª¨µ 3 �e �µ¤���¦³�¦ª� �Îµ®��®¨´�Á���rÂ¨³ª·�̧�µ¦ 

ªnµ�oª¥�µ¦�ºÊ°®»o��º� �µ¦�Îµ®�nµ¥®»o��¸É�ºÊ°�º�Â¨³�µ¦�´�®»o��¸É�ºÊ°�º��°��¦·¬´� ¡.«. 25442 

°µ�n��¨�¦³���n°¦µ�µ�°�®¨´��¦´¡¥rÂ¨³Á�}��µ¦n�´��µ��n°�¨�µ¦�ÎµÁ�·��µ��°�
�¦·¬´�  �´��´Ê� �µ�ª·�´¥Ä��¦´Ê��¸Ê�¹�¤»n�Á�o�«¹�¬µÄ��°�Á���µ��¸É�¦°��¨»¤�¹��¨�¦³��
¦µ�µ®»o��n°�Â¨³®¨´��µ¦�ºÊ°®»o��º� ¦ª¤�´Ê��µ¦Á�¦¸¥�Á�¸¥��¨�µ¦�ÎµÁ�·��µ��oµ�
°́�¦µnª��µ��µ¦Á�·��´Ê�Ä�¦³¥³´Ê�Â¨³¦³¥³¥µª Ã�¥Â�n��µ¦«¹�¬µÁ�}� 4 nª� Å�oÂ�n 
nª��¸É 1 �µ¦«¹�¬µ�µ¦Á�·�°´�¦µ�¨�°�Â���¸É�·����·�°�®¨´��¦´¡¥r�°��¦·¬´��¸É�¦³�µ«
Ã�¦��µ¦�ºÊ°®»o��º� nª��¸É 2 �µ¦«¹�¬µ�µ¦Á�·�°´�¦µ�¨�°�Â���¸É�·����·�°�®¨´��¦´¡¥r
�°��¦·¬´��¸É�ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º� nª��¸É 3 �µ¦«¹�¬µ�µ¦Á�·�°´�¦µ�¨�°�Â���¸É
�·����·�°�®¨´��¦´¡¥r£µ¥®¨´��µ¦�ºÊ°�º��¦·�Â¨oªÁ¦È��°��¦·¬´��¸ÉÅ¤nµ¤µ¦��Îµ®�nµ¥®»o�
�º�Å�o£µ¥Ä�¦³¥³Áª¨µ 3 �e Â¨³�¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª Â¨³nª��¸É 4 

�µ¦«¹�¬µÁ�¦¸¥�Á�¸¥��¨�µ¦�ÎµÁ�·��µ��oµ�°´�¦µnª��µ��µ¦Á�·��°��¦·¬´��¸É�¦³�µ«
Ã�¦��µ¦�ºÊ°®»o��º��´Ê�Ä�¦³¥³´Ê�Â¨³¦³¥³¥µª 

¤¤�·�µ��µ¦ª·�´¥  

 �µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Á�}��µ¦n�´��µ�Á�·��ª�ªnµ �¦·¬´�¤¸�ªµ¤
Á�ºÉ°¤́É��n°�µ¦�¦´��´ª�°��¨�µ¦�ÎµÁ�·��µ� �¹�¤¸¤¤�·�µ� �´��¸Ê H1 : °́�¦µ�¨�°�Â�� 

�̧É�·����·Â¨³°´�¦µ�¨�°�Â���¸É�·����·³¤Ä��nª��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� 

Á�}��ª� 
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�µ¦�ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º�Å¤n�nµ�³n��¨�¦³��Ä��n°�¨�µ¦�ÎµÁ�·��µ� �¹�¤¸
¤¤�·�µ� �´��¸Ê H2 : °́�¦µ�¨�°�Â���¸É�·����·Â¨³°´�¦µ�¨�°�Â���¸É�·����·³¤
Ä��nª��µ¦�ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º�Å¤nÁ�¨¸É¥�Â�¨� 

�µ¦�¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª�µ�ªnµÁ�}��µ¦n�´��µ�Á�·�¨�
�n°�¨�µ¦�ÎµÁ�·��µ� ¤̧¤¤�·�µ� �´��¸Ê H3 : °́�¦µ�¨�°�Â���¸É�·����·Â¨³°´�¦µ
�¨�°�Â���¸É�·����·³¤Ä��nª��µ¦�¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oªÁ�}�
¨� 

�µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� �¼o�¦·®µ¦�°��¦·¬´��o°��µ¦n�´��µ��µ��o°¤¼¨
£µ¥Ä��¸É�µ�ªnµ�¨�¦³�°��µ¦�°��¦·¬´��nµ�³�¦´��´ª�¸�¹Ê�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦
�ºÊ°®»o��º��¹�¤¸¤¤�·�µ� �´��¸Ê H4 : �¨�µ¦�ÎµÁ�·��µ��oµ�°´�¦µnª��µ��µ¦Á�·��¦´��´ª 

�¸�¹Ê�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� 

ª·�¸�µ¦«¹�¬µ 

�µ¦«¹�¬µÄ�oª·�̧�µ¦ª·�´¥Á�·��¦³�´�¬r (Empirical Research) Ã�¥Ä�o�o°¤¼¨�°�
®΅��¦´¡¥r�̧É�¦³�µ«Â¨³�ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º��´Ê�Â�nª´��¸É 4 �¦��µ�¤ ¡.«. 2544 

�¹�ª´��¸É 31 ¤̧�µ�¤ ¡.«. 2552 ¦ª¤ 61 �¦·¬´� �´��µ¦µ��¸É 1 ¦ª�¦ª¤�µ�Â®¨n��o°¤¼¨ 

�»�·¥£¼¤· (Secondary Data) °oµ�°·��o°¤¼¨�µ��µ��o°¤¼¨ SETSMART �°��¨µ�®¨´��¦´¡¥r
Â®n��¦³Á�«Å�¥ Â¨³�µ��o°¤¼¨ DATASTREAM 
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�µ¦µ��¸É 1 : �Îµ�ª��¦·¬́��¸É�ºÊ°®»o��º��ÎµÂ���µ¤�¦·¬́����³Á�¸¥�Ä��¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥ Â¨³�¦·¬́� 

���³Á�¸¥�Ä��¨µ�Á°È¤ Á° Å°3
 

�¦·¬́�Ä� SET �ÎµÂ���µ¤�¨»n¤°»�µ®�¦¦¤ �Îµ�ª��¦·¬́��̧É ¦o°¥ ¦ª¤�Îµ�ª� ¦o°¥¨³�°� 

  �ºÊ°®»o��º�  ¨³ �¦·¬́��́Ê�®¤� ¦ª¤ 

1. Á�¬�¦Â¨³°»�µ®�¦¦¤°µ®µ¦  3 5.09 41 7.32 

2. ·��oµ°»�Ã£��¦·Ã£�  5 8.48 41 12.20 

3. �»¦�·��µ¦Á�·�  9 15.25 62 14.52 

4. ·��oµ°»�µ®�¦¦¤  7 11.86 70 10.00 

5. °´�®µ¦·¤�¦´¡¥rÂ¨³�n°¦oµ�  9 15.25 91 9.89 

6. �¦́¡¥µ�¦  3 5.09 27 11.11 

7. �¦·�µ¦  14 23.73 84 16.67 

8. Á��Ã�Ã¨¥¸  9 15.25 38 23.68 

�¦·¬́����³Á�¸¥��¸É°¥¼n¦³®ªnµ�¢g��¢¼�µ¦�ÎµÁ�·��µ� 0 0.00 21 0.00 

¦ª¤ 59 100.00 475 12.42 

�¦·¬́�Ä� MAI �Îµ�ª��¦·¬́��̧É ¦o°¥ ¦ª¤�Îµ�ª� ¦o°¥¨³�°� 

  �ºÊ°®»o��º� ¨³  �¦·¬́��́Ê�®¤� ¦ª¤ 

�¦·¬́�Ä� MAI 2 100 59 3.39 

¦ª¤ 2 100 59 3.39 

 

�µ¦«¹�¬µÄ�nª��¸É 1, nª��¸É 2 Â¨³nª��¸É 3 Á�}��µ¦«¹�¬µ�¨�¦³���°��µ¦Á�·�
°́�¦µ�¨�°�Â���¸É�·����·�°�®¨´��¦´¡¥rÄ��nª�¦³¥³Áª¨µ 15 ª´��n°�Â¨³®¨´�Á®�»�µ¦�r 
Â¨³ � ª´��¸ÉÁ�·�Á®�»�µ¦�r Ã�¥�µ¦«¹�¬µnª��¸É 1 �́��o°¤¼¨®΅��¦´¡¥r�°��¦·¬´��¸É¤̧
�µ�³¥�Á¨·�Ã�¦��µ¦�ºÊ°®»o��º�°°��µ��µ¦«¹�¬µ �µ¦«¹�¬µnª��¸É 2 Á¨º°�«¹�¬µÁ�¡µ³
�o°¤¼¨®΅��¦´¡¥r�°��¦·¬´��¸É¤̧�µ�³�ºÊ°�º��¦�Â¨³��Ã�¦��µ¦Â¨oª Á¡ºÉ°Ä®o°��¨o°�
�´��µ¦«¹�¬µÄ��¦³Á�«±n°����°� Zhang (2005) Â¨³�µ¦«¹�¬µÄ�nª��¸É 3 «¹�¬µÁ�¡µ³
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�o°¤¼¨�°�®΅��¦´¡¥r�̧É�¦³�µ«Â¨³�ÎµÁ�·��µ¦¨��»����³Á�¸¥�Â¨³�»��¸É°°�Â¨³�Îµ¦³
Â¨oª �´��µ¦µ��¸É 2  

�µ¦µ��¸É 2 : �o°¤¼¨�¸ÉÄ�oÄ��µ¦«¹�¬µÂ�n¨³nª�  

�o°¤¼¨®¨´��¦´¡¥r�̧ÉÄ�oÄ��µ¦«¹�¬µ nª��¸É  nª��¸É 2 nª��¸É 3 nª��¸É 4 

�´Ê�Â�nª´��¸É 4 �¦��µ�¤ ¡.«. 2544  1 Á�¡µ³�¦·¬´� Á�¡µ³�¦·¬´� ¦³¥³´Ê�  ¦³¥³¥µª  

�¹�ª´��¸É 31 ¤¸�µ�¤ ¡.«. 2552   �̧É��Ã�¦��µ¦ �̧É¨��»� 2 Å�¦¤µ   12 Å�¦¤µ 

®¨´��¦´¡¥r�¸É¤¸�µ¦�ºÊ°®»o��º��´Ê�®¤� 61 23 13 61 61 

®́� ®¨´��¦´¡¥r�¸É¥�Á¨·�Ã�¦��µ¦ 3 0 0 3 3 

®́� ®¨´��¦´¡¥r�¸ÉÁ�°�ºÊ°�µ� 3 3 2 3 3 

�¼o�º°®»o�Á�}��µ¦�´ÉªÅ�           

®́� ®¨´��¦´¡¥r�¸É�¦³�µ«Â¨³ 5 4 3 5 5 

�ÎµÁ�·�Ã�¦��µ¦®»o��ºÊ°�º�¤µ��ªnµ 1 �¦́Ê�           

®́� ®¨´��¦´¡¥r�¸É¤¸�o°¤¼¨ 0 0 0 2 35 

Å¤n�¦��oª�Îµ®¦´��µ¦«¹�¬µ           

�o°¤¼¨®¨´��¦´¡¥r�́Ê�®¤��¸ÉÄ�oÄ��µ¦«¹�¬µ 50 16 8 48 15 

 

�o°¤¼¨�̧ÉÄ�oÄ��µ¦«¹�¬µ�oµ��o��Îµ¤µ��°�¤¤�·�µ�Ã�¥�Îµ�nµÁ�¨¸É¥�°�°´�¦µ
�¨�°�Â���¸É�·����· (Mean Abnormal Return; AR i ) ¤µ��°��µ��·�·                 
Two Tailed T –Test Ã�¥¤¸¤¤�·�µ� �º° H 0 : AR i  = 0 (Á®�»�µ¦�r�´��¨nµªÅ¤nn��¨
�¦³���n°�µ¦Á�¨¸É¥�Â�¨�¦µ�µ�°�®¨´��¦´¡¥r) Ã�¥�µ¦�Îµ�ª�®µ°´�¦µ�¨�°�Â���¸É
�·����· (Abnormal Return;AR i ) �°�Â�n¨³®΅��¦´¡¥r Å�o�µ�°´�¦µ�¨�°�Â���¸ÉÂ�o�¦·� 

(Actual Return) ®´��oª¥°́�¦µ�¨�°�Â�����· (Normal Return)  Ã�¥°´�¦µ�¨�°�Â��
���· (Normal Return) �Îµ�ª��µ�¤�µ¦Â���ªµ¤´¤¡´��r¦³®ªnµ�°´�¦µ�¨�°�Â��
�°�®¨´��¦´¡¥r�´�°´�¦µ�¨�°�Â���°��¨µ� (Market Model: R i = iD  + iE iRm + itH  )                           
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�nµ´¤�¦³·��·ÍÁ��oµ ( iE ) Â¨³�nµ´¤�¦³·��·ÍÂ°¨¢iµ ( iD ) Å�o�µ��µ¦Á�È��o°¤¼¨¦µ�µ�d�
Â¨³�´��¸�¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥ (SET Index) ¦ª¤�´Ê��´��¸�¨µ�Á°È¤ Á° Å° (MAI 

Index) ¥o°�®΅� 60 ª´�  

�µ¦«¹�¬µÄ�nª��¸É 4 Á�}��µ¦«¹�¬µÁ�¦¸¥�Á�¸¥��¨�µ¦�ÎµÁ�·��µ��oµ�°´�¦µnª�
�µ��µ¦Á�·��°��¦·¬´��¸É�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� Ä��nª�¦³¥³Áª¨µ�n°�Â¨³®¨´��µ¦
�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� Ã�¥Â�n�°°�Á�}� 2 �nª� Å�oÂ�n ¦³¥³´Ê� 2 Å�¦¤µ Â¨³¦³¥³
¥µª 12 Å�¦¤µ ¤̧�o°¤¼¨®΅��¦´¡¥r�̧ÉÄ�oÄ��µ¦«¹�¬µ�´��µ¦µ��¸É 2 ��°�¤¤�·�µ�Ã�¥
�µ¦Á�È��o°¤¼¨°́�¦µnª��µ��µ¦Á�·�Á¡ºÉ°Ä�oÁ�}��´ªÂ��Ä��µ¦ª´��¨�µ¦�ÎµÁ�·��µ� Å�oÂ�n  
�ÎµÅ¦�n°®»o� (Earnings per Share ; EPS) ¤¼¨�nµ�µ��´��¸�n°®»o� (Book Value per Share ; 

BV/Share) °́�¦µ�¨�°�Â���n°�¼o�º°®»o� (Return on Equity ; ROE) °́�¦µ�¨�°�Â���n°
·��¦´¡¥r (Return on  Assets ; ROA ) Â¨³Á�·��{��¨�n°®»o� (Dividend per Share ; 

DPS) Â¨oª�Îµ�µ¦ª·Á�¦µ³®r�o°¤¼¨Ã�¥Ä�o Paired T – Test Ã�¥¤¸¤¤�·�µ� �º° H 0 : 

preRatio t postRatio  (�nµÁ�¨¸É¥�°�°´�¦µnª��µ��µ¦Á�·��n°��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o�
�º� ¤µ��ªnµ®¦º°Á�nµ�´� �nµÁ�¨¸É¥�°�°´�¦µnª��µ��µ¦Á�·�®¨´��µ¦�ºÊ°®»o��º�)  

�¨�µ¦«¹�¬µnª��¸É  1 �µ¦«¹�¬µ�µ¦Á�·�°´�¦µ�¨�°�Â���¸É�·����·�°�
®¨´��¦´¡¥r�°��¦·¬´��̧É�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� 

�¨�µ¦ª·Á�¦µ³®r�nµÁ�¨¸É¥�°�°´�¦µ�¨�°�Â���¸É�·����·Â¨³°´�¦µ�¨�°�Â�� 

�̧É�·����·³¤�°�®¨´��¦´¡¥rÄ��nª��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� 

�¨�µ¦��°�¤¤�·�µ��µ��·�·�°�°´�¦µ�¨�°�Â���¸É�·����· 4 �µ¤�µ¦µ� 

�̧É 3 ¡�ªnµ �µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�n��¨�¦³���n°¦µ�µ®¨´��¦´¡¥r°¥nµ�¤¸
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�´¥Îµ�´�Ä��nª�¦³¥³Áª¨µ 15 ª´� �n°�Â¨³®¨´�Á®�»�µ¦�r Â¨³ � ª´��¸ÉÁ�·�Á®�»�µ¦�r Ã�¥
Á�}�ª´��¸É¤̧°́�¦µ�¨�°�Â���¸É�·����·Á�¨¸É¥Ä�Á�·��ª�Á�·��¹Ê�°¥nµ�¤¸�´¥Îµ�´� � ¦³�´�
�ªµ¤Á�ºÉ°¤́É� 95% ¦ª¤ 2 ª´� Å�oÂ�n ª´��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� (t = 0) °́�¦µ
�¨�°�Â���¸É�·����·Á�¨¸É¥¤̧�nµ 2.20% Â¨³ª´�®¨´��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� 1 ª´� 

(t = 1) °́�¦µ�¨�°�Â���¸É���·Á�¨¸É¥¤̧�nµ 1.51% °��¨o°��´��¨�µ¦«¹�¬µÄ��¦³Á�«
®¦´�°Á¤¦·�µ�°� Ikenberry, Lakonishok and Vermaelen (1994) °́�¦µ�¨�°�Â���¸É
�·����·Á�¨¸É¥Á�·��¹Ê�Ä�ª´��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Á�nµ�´� 3.5% Â�n�́Ê��¸Ê¤̧°́�¦µ
�¨�°�Â���¸É�·����·Á�¨¸É¥Ä�Á�·�¨�¦ª¤ 7 ª´� ®¤µ¥�¹� �µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�
n��¨�¦³��Ä�Á�·�¨��n°¦µ�µ�°�®¨´��¦´¡¥r °µ�Á�·��µ�Á®�»�µ¦�r°ºÉ��¸É°¥¼n�°�Á®�º°�µ¦
�ª��»¤ Á�n� £µª³�°��¨µ� �µ¦�¦³�µ«Á®�»�µ¦�r°ºÉ��¸É°µ�n��¨�¦³���n°¦µ�µ�°�
®΅��¦´¡¥r Á�n� �µ¦�¦³�µ«�ª�¦ª¤ �µ¦�¦³�µ«�¨�µ¦�ÎµÁ�·��µ�  

�µ¦µ��¸É 3 : �¨�µ¦��°�¤¤�·�µ��°��nµÁ�¨¸É¥�°�°´�¦µ�¨�°�Â���¸É�·����·�°�ª´��¸É��·Á�¤¤�·�µ� H 0   

Day N Positive Negative Mean (%) Std.Deviation t-statistic Sig.(2-tailed) 

-14 50 20 30 -1.41994 5.32618 -1.885 0.065* 

-11 50 17 33 -1.1382 3.18265 -2.529 0.015** 

-9 50 11 39 -2.29457 4.96173 -3.27 0.002** 

-3 50 20 30 -1.26981 3.41634 -2.628 0.011** 

-2 50 20 30 -0.99249 4.01154 -1.749 0.086* 

0 50 31 19 2.20464 7.50576 2.077 0.043** 

1 50 28 22 1.50869 5.07628 2.102 0.041** 

5 50 21 29 -1.0094 3.50412 -2.037 0.047** 

15 50 17 33 -1.44591 3.20074 -3.194 0.002** 

*** ¦³�´��ªµ¤Á�ºÉ°¤́É� 99%, ** ¦³�´��ªµ¤Á�ºÉ°¤́É� 95%, * ¦³�´��ªµ¤Á�ºÉ°¤́É� 90% 
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�µ��¨�µ¦«¹�¬µ�oµ��o��³Á®È�Å�oªnµ°��¨o°��´��µ¦��°�¤¤�·�µ��µ��·�·
�°�°´�¦µ�¨�°�Â���¸É�·����·³¤Å�o�¨�µ¦��°��´��µ¦µ��¸É 4 ¡�ªnµ °́�¦µ
�¨�°�Â���¸É�·����·³¤Ä��nª���°�¦³¥³´Ê� �º°  1 ª´� �n°�Â¨³®¨´��µ¦�¦³�µ«
Ã�¦��µ¦�ºÊ°®»o��º� ( CAR(-1,+1) )  Â���nµ��µ�«¼�¥rÂ¨³¤¸°́�¦µ�¨�°�Â���¸É�·����·
³¤Á�¨¸É¥Á�}��ª�Á�·��¹Ê�°¥nµ�¤¸�´¥Îµ�´� � ¦³�´��ªµ¤Á�ºÉ°¤́É� 95% Ã�¥¤¸�nµ 3.46% 

®¤µ¥�¹� �nª���°��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³´Ê�n��¨�¦³���n°¦µ�µ
®΅��¦´¡¥rÄ�Á�·��ª� ³�o°�Ä®oÁ®È��¹��µ¦�¸É�´�¨��»�¦³�¤�ºÊ°Á¡ºÉ°Á�È��ÎµÅ¦Ä�¦³¥³´Ê� 

n��¨Ä®o¦µ�µ®¨´��¦´¡¥r�¦´��´ª¼��¹Ê���n��¨Ä®oÁ�·�°´�¦µ�¨�°�Â���¸É�·����·³¤ 

Ã�¥�³Á�·��¹Ê�Á¡¸¥�¦³¥³´Ê� �µ��´Ê��¹��¦´��´ªÁ�oµ¼n¦³�´����·£µ¥®΅��µ¦�¦³�µ«
Ã�¦��µ¦�ºÊ°®»o��º� °��¨o°��´��µ¦«¹�¬µ�°� ¦́��·�µ Á°̧É¥¤ª·�µ¦�r (2549)  

�µ¦µ��¸É 4 : �¨�µ¦��°�¤¤�·�µ��°�°´�¦µ�¨�°�Â���¸É�·����·³¤Ä��nª��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�  

°´�¦µ�¨�°�Â���¸É�·����·³¤  Mean 

(%) 

Std.Deviation t-statistic Sig.(2-tailed) 

Cumulative Abnormal Return (CAR) 

CAR(-15,+15) -6.87163 44.63743 -1.089 0.282 

CAR(-15,-1) -11.21223 22.33085 -3.55 0.001*** 

CAR(-10,-5) -3.74933 8.4588 -3.134 0.003*** 

CAR(-5,-1) -2.99733 7.3814 -2.871 0.006*** 

CAR(-5,+5) -1.23842 15.13334 -0.579 0.565 

CAR(0,+5) 1.7589 13.74025 0.905 0.37 

CAR(-1,+1) 3.46034 9.50924 2.573 0.013** 

CAR(+5,+10) 3.3198 36.2415 0.648 0.52 

CAR(+5,+15) 1.57228 37.07883 0.3 0.766 

CAR(+1,+15) 2.13595 38.35627 0.394 0.695 

*** ¦³�´��ªµ¤Á�ºÉ°¤́É� 99%, ** ¦³�´��ªµ¤Á�ºÉ°¤́É� 95%, * ¦³�´��ªµ¤Á�ºÉ°¤́É� 90% 
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�¨�µ¦ª·Á�¦µ³®r�nµÁ�¨¸É¥�°�°´�¦µ�¨�°�Â���¸É�·����·Â¨³°´�¦µ�¨�°�Â�� 

�̧É�·����·³¤�°��o°¤¼¨®¨´��¦´¡¥r�´��¨»n¤Ã�¥ª´��µ���µ��°��¦·¬´�  

�µ¦�´�¨Îµ�´��¦·¬´��µ¤��µ�¤¼¨�nµ®΅��¦´¡¥rÃ�¥ª´��µ�¤¼¨�nµ�¨µ�¦ª¤ (Market 

Capitalization) Â�n�°°�Á�}� 4 �ª°¦rÅ�¨r (Quartile) Ã�¥�¦·¬´�Ä��ª°¦rÅ�¨r�̧É 1  Á�}�
�¦·¬´���µ�Á¨È� Â¨³�¦·¬´�Ä��ª°¦rÅ�¨r�̧É 4 Á�}��¦·¬´���µ�Ä®�n  �µ¦��°�¤¤�·�µ�
�µ��·�·�°�°´�¦µ�¨�°�Â���¸É�·����· �´��µ¦µ��¸É  5 ¡�ªnµ �o°¤¼¨®΅��¦´¡¥r�°��¦·¬´�
Ä��ª°¦rÅ�¨r�̧É 3 ¤̧�nµ°´�¦µ�¨�°�Â���¸É�·����·Â���nµ��µ�«¼�¥r°¥nµ�¤¸�´¥Îµ�´� 

(��·Á�¤¤�·�µ� H 0 : AR i  = 0 � ¦³�´��ªµ¤Á�ºÉ°¤́É� 90%) ®¤µ¥�¹� �µ¦�¦³�µ«
Ã�¦��µ¦�ºÊ°®»o��º�n��¨�¦³���n°¦µ�µ®¨´��¦´¡¥rÄ�Á�·��ª�°¥nµ�¤¸�´¥Îµ�´� Â¨³ 

Á¤ºÉ°¡·�µ¦�µ°´�¦µ�¨�°�Â���¸É�·����·³¤  ¡�ªnµ �o°¤¼¨®΅��¦´¡¥r�°��¦·¬´� 

Ä��ª°¦rÅ�¨r�̧É 1 Â¨³Ä� �ª°¦rÅ�¨r�̧É 3  Ä��nª���°� � ª´��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�
���¹� 1 ª´�®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� ( CAR(0,+1)) Â���nµ��µ�«¼�¥r°¥nµ�¤¸
�´¥Îµ�´� (��·Á� ¤¤�·�µ� H 0 : CAR i  = 0 � ¦³�´��ªµ¤Á�ºÉ°¤́É� 90%) Ã�¥°́�¦µ
�¨�°�Â���¸É�·����·³¤Á�¨¸É¥�°��¦·¬´�Ä��ª°¦rÅ�¨r�̧É 1 (�¦·¬´���µ�Á¨È�) Á�nµ�´� 

4.02% ¤µ��ªnµ�¦·¬´�Ä��ª°¦rÅ�¨r�̧É 2 Â¨³Ä��ª°¦rÅ�¨r�̧É 4  Â�n�́Ê��¸Ê°́�¦µ�¨�°�Â���¸É
�·����·³¤Á�¨¸É¥�°��¦·¬´�Ä��ª°¦rÅ�¨r�̧É 3 ¤̧�nµ¤µ��¸É»� 8.34% �¨�µ¦«¹�¬µ
°��¨o°��´��µ¦«¹�¬µÄ�®¦´�°Á¤¦·�µ�°� Ikenberry, Lakonishok and Vermaelen 

(1994) Â¨³�µ¦«¹�¬µÄ��¦³Á�«°°Á�¦Á¨¸¥�°� Ekanayake (2004) Ã�¥¡�ªnµ �¦·¬´�
��µ�Á¨È�Å�o¦́��¨�¦³���n°¦µ�µ�°�®¨´��¦´¡¥rÄ�Á�·��ª�¤µ��ªnµ�¦·¬´���µ�Ä®�n  
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�µ¦µ��¸É 5 : �¨�µ¦��°�¤¤�·�µ��°�°´�¦µ�¨�°�Â���¸É�·����· � ª´��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Â¨³°´�¦µ
�¨�°�Â���¸É�·����·³¤ (%) �°��o°¤¼¨®¨´��¦´¡¥r�´��¨»n¤Ã�¥ª´��µ���µ��°��¦·¬́� 

¤¼¨�nµ®¨´��¦´¡¥r           
�µ¤¤¼¨�nµ�¨µ�¦ª¤

(Market Capitalization) 

�Îµ�ª�
�¦·¬́� 

�nµÁ�¨¸É¥°�́¦µ�¨�°�Â���¸É�·����·   
� ª́��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� 

Abnormal Return; ARt=0 

�nµÁ�¨¸É¥°�́¦µ�¨�°�Â���¸É-
�·����·³¤  Cumulative-

Abnormal Return; CAR(0,+1) 

�ª°¦rÅ�¨r�̧É 1   13 1.61325 (0.298) 4.01984* (0.079) 

�ª°¦rÅ�¨r�̧É 2   12 0.92593 (0.535) 1.93751 (0.200) 

�ª°¦rÅ�¨r�̧É 3   12 6.51100* (0.058) 8.33928* (0.053) 

�ª°¦rÅ�¨r�̧É 4   13 0.0013 (0.999) 0.77595 (0.723) 

*** ¦³�´��ªµ¤Á�ºÉ°¤´É� 99%, ** ¦³�´��ªµ¤Á�ºÉ°¤´É� 95%, * ¦³�´��ªµ¤Á�ºÉ°¤´É� 90%, �nµ Sig.(2-tailed) °¥¼nÄ�ª�Á¨È� 

�¨�µ¦ª·Á�¦µ³®r�nµÁ�¨¸É¥�°�°´�¦µ�¨�°�Â���¸É�·����·Â¨³°´�¦µ�¨�°�Â�� 

�̧É�·����·³¤�°��o°¤¼¨®¨´��¦´¡¥r�´��¨»n¤Ã�¥ª´��µ�¦o°¥¨³�°��Îµ�ª�®»o��¸É
�¦³�µ«�ºÊ°�º�   

°́�¦µ�¨�°�Â���¸É�·����·�ÎµÂ��Ã�¥ª´��µ��¦·¤µ�®»o��¸É�¦³�µ«�ºÊ°�º� �´�
�µ¦µ��¸É 6 ¡�ªnµ °́�¦µ�¨�°�Â���¸É�·����·�°�Â�n¨³�¨»n¤®¨´��¦´¡¥rÅ¤nÁ�¨¸É¥�Â�¨� Â�n
Á¤ºÉ°¡·�µ¦�µ°´�¦µ�¨�°�Â���¸É�·����·³¤ ¡�ªnµ �o°¤¼¨®΅��¦´¡¥r�°��¦·¬´��¸É¤̧ 

¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º��o°¥�ªnµ®¦º°Á�nµ�´� 3.00 % �o°¤¼¨®΅��¦´¡¥r�°�
�¦·¬´��¸É¤̧¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º�¤µ��ªnµ 3.00% - �o°¥�ªnµ®¦º°Á�nµ�´� 

5.00%  Â¨³�o°¤¼¨®΅��¦´¡¥r�°��¦·¬´��¸É¤̧¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º�¤µ��ªnµ   
8.00% - �o°¥�ªnµ®¦º°Á�nµ�´� 10.00%  Ä��nª���°� � ª´��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�
���¹� 1 ª´�®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� ( CAR(0,+1)) ¤̧�nµ°´�¦µ�¨�°�Â���¸ÉÁ�·�
���·³¤Â���nµ��µ�«¼�¥r°¥nµ�¤¸�´¥Îµ�´� (��·Á�¤¤�·�µ� H 0 : CAR i  = 0  � ¦³�´�
�ªµ¤Á�ºÉ°¤́É� 90%) Ã�¥°´�¦µ�¨�°�Â���¸É�·����·Á�¨¸É¥�°��¦·¬´��¸É¤̧¦o°¥¨³�°��Îµ�ª�
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®»o��¸É�¦³�µ«�ºÊ°�º�¤µ��ªnµ 3.00% - �o°¥�ªnµ®¦º°Á�nµ�´� 5.00% ¤̧�nµ 5.97% �¹É�¤µ��ªnµ
°́�¦µ�¨�°�Â���¸É�·����·Á�¨¸É¥�°��¦·¬´��¸É¤̧¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º� 

�o°¥�ªnµ®¦º°Á�nµ�´� 3.00 % Á�nµ�´� -0.32%  Â�n�́Ê��¸Ê°́�¦µ�¨�°�Â���¸É�·����·Á�¨¸É¥�°�
�¦·¬´��¸É¤̧¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º�¤µ��ªnµ 8.00% - �o°¥�ªnµ®¦º°Á�nµ�´� 

10.00% ¤̧�nµÁ¡¸¥� 3.06% °µ�Á�·��µ��´�¨��»�Å¤n¤́É�Ä��´��µ¦�¦³�µ«¦o°¥¨³�°��Îµ�ª�
®»o��¸É�ºÊ°�º�ªnµÁ�}�Á¡¸¥��µ¦n�´��µ��¸É�¸Â�n�¦·¬´�°µ�Å¤nµ¤µ¦��ºÊ°®»o��º��¦·�Å�o�´��¸É
�¦³�µ«Åªo �¨�µ¦«¹�¬µ°��¨o°��´��µ¦«¹�¬µÄ��¦³Á�«®¦´�°Á¤¦·�µ�°� Ikenberry, 

Lakonishok and Vermaelen (1994) Â¨³�µ¦«¹�¬µÄ��¦³Á�«°°Á�¦Á¨¸¥�°� 

Ekanayake (2004)  

�µ¦µ��¸É 6 : �¨�µ¦��°�¤¤�·�µ��°�°´�¦µ�¨�°�Â���¸É�·����· � ª´��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� Â¨³°´�¦µ
�¨�°�Â���¸É�·����·³¤ (%) �°��o°¤¼¨®¨´��¦´¡¥r�´��¨»n¤Ã�¥ª´��µ�¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º� 

¦o°¥¨³�°��Îµ�ª�®»o� �Îµ�ª� �nµÁ�¨¸É¥°�́¦µ- �nµÁ�¨¸É¥°�́¦µ�¨�°�- 

�̧É�¦³�µ«�ºÊ°�º� �¦·¬́� �¨�°�Â���¸É�·����·- Â���¸É�·����·³¤ 

    

� ª´��¦³�µ« -          

Ã�¦��µ¦�ºÊ°®»o��º� 

Cumulative Abnormal 

Return; 

    Abnormal Return; ARt=0 CAR(0,+1) 

�o°¥�ªnµ®¦º°Á�nµ�´� 3.00 %  4 -0.75820 (0.239) -0.31947* (0.085) 

¤µ��ªnµ 3.00% - �o°¥�ªnµ®¦º°Á�nµ�´� 5.00% 11 4.53122 (0.127) 5.96679* (0.073) 

¤µ��ªnµ 5.00% - �o°¥�ªnµ®¦º°Á�nµ�´� 8.00% 3 4.60400 (0.254) 7.76444 (0.105) 

¤µ��ªnµ 8.00% - �o°¥�ªnµ®¦º°Á�nµ�´� 10.00% 32 1.55030 (0.254) 3.06302* (0.077) 

*** ¦³�´��ªµ¤Á�ºÉ°¤´É� 99%, ** ¦³�´��ªµ¤Á�ºÉ°¤´É� 95%, * ¦³�´��ªµ¤Á�ºÉ°¤´É� 90%, �nµ Sig.(2-tailed) °¥¼nÄ�ª�Á¨È� 
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�¨�µ¦«¹�¬µnª��¸É  2 �µ¦«¹�¬µ�µ¦Á�·�°´�¦µ�¨�°�Â���¸É�·����·�°�
®¨´��¦´¡¥r�°��¦·¬´��̧É�ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º� 

�¨�µ¦ª·Á�¦µ³®r�nµÁ�¨¸É¥�°�°´�¦µ�¨�°�Â���¸É�·����·Â¨³°´�¦µ�¨�°�Â�� 

�̧É�·����·³¤�°�®¨´��¦´¡¥rÄ��nª��ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º� (�ºÊ°�º��¦·�) 

�µ¦��°�¤¤�·�µ��µ��·�· ¡�ªnµ°´�¦µ�¨�°�Â���¸É�·����·¤̧�nµÂ���nµ�
�µ�«¼�¥r°¥nµ�¤¸�´¥Îµ�´��´Ê�·Ê�  20 �¦´Ê� (� ¦³�´��ªµ¤Á�ºÉ°¤́É� 99% ¦ª¤ 15 �¦´Ê�, � ¦³�´�
�ªµ¤Á�ºÉ°¤́É� 95% ¦ª¤ 4 �¦´Ê�, � ¦³�´��ªµ¤Á�ºÉ°¤́É� 90% ¦ª¤ 1 �¦´Ê�)5�µ��µ¦�ºÊ°�º��¦·�
¦ª¤ 56 �¦´Ê�6Ã�¥¤¸°́�¦µ�¨�°�Â���¸É�·����·Á�¨¸É¥Ä�Á�·�¨��´Ê�®¤� �´É��º° �µ¦�ÎµÁ�·�
Ã�¦��µ¦�ºÊ°®»o��º� (�ºÊ°�º��¦·�) n��¨�¦³��Ä�Á�·�¨��´�¦µ�µ�°�®¨´��¦´¡¥r  °µ�Á�·�
�µ�Á®�»�µ¦�r°ºÉ��¸É°¥¼n�°�Á®�º°�µ¦�ª��»¤ Á�n� £µª³�°��¨µ� �µ¦�¦³�µ«Á®�»�µ¦�r
°ºÉ��¸É°µ�n��¨�¦³���n°¦µ�µ�°�®¨´��¦´¡¥r  Á�n� �µ¦�¦³�µ«�ª�¦ª¤ �µ¦�¦³�µ«�¨
�µ¦�ÎµÁ�·��µ� �¨�µ¦«¹�¬µ�¸ÉÅ�oÅ¤n°��¨o°��´��¨�µ¦«¹�¬µÄ��¦³Á�«±n°����°� 

Zhang (2005) Â�n°��¨o°��´��µ¦«¹�¬µÄ��¦³Á�« ¦´É�Á«�°� Ginglinger and Hamon 

(2006) 

�¨�µ¦«¹�¬µ�oµ��o�°��¨o°��´��µ¦��°�¤¤�·�µ��µ��·�·�°�°´�¦µ
�¨�°�Â���¸É�·����·³¤ �µ¤�µ¦µ��¸É 7 ¡�ªnµ °́�¦µ�¨�°�Â���¸É�·����·³¤
Ä��nª���°� �º°  5-10 ª´��n°��µ¦�ºÊ°�º��¦·� (CAR(-10,-5)) Â¨³ 5-10 ª´�®¨´��µ¦ 

�ºÊ°�º��¦·�  ( CAR(+5,+10) ) ¤̧�nµ°´�¦µ�¨�°�Â���¸É�·����·³¤Â���nµ��µ�«¼�¥r°¥nµ�
¤̧�´¥Îµ�´� (��·Á�¤¤�·�µ� H 0 : CAR i  = 0  � ¦³�´��ªµ¤Á�ºÉ°¤́É� 99%) Ã�¥¤¸°́�¦µ
�¨�°�Â���¸É�·����·³¤Á�¨¸É¥Á�nµ�´� -7.11% Â¨³ -5.75% �µ¤¨Îµ�´� ³�o°�ªnµ       
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�´�¨��»�Å�o�°��°��n°�nµª�µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Å�Â¨oª n��¨Ä®o¦³�´�¦µ�µ
®»o��¦´��´ª¼��¹Ê�Ä�¦³¥³´Ê�Â¨³�¨´�Á�oµ¼n¦³�´�¦µ�µ���· Á�}��¨Ä®oÄ��nª��¸É¤̧�µ¦�ÎµÁ�·�
Ã�¦��µ¦�ºÊ°®»o��º� (�ºÊ°�º��¦·�) �¹�Å¤nn��¨�¦³���n°¦µ�µ�°�®¨´��¦´¡¥r 

�µ¦µ��¸É 7 : �¨�µ¦��°�¤¤�·�µ��°�°´�¦µ�¨�°�Â���¸É�·����·³¤Ä��nª��ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º�  

°´�¦µ�¨�°�Â���¸É�·����·³¤ Mean 

(%) 

Std.Deviation t-statistic Sig.(2-tailed) 

Cumulative Abnormal Return (CAR) 

CAR(-15,+15) 11.4945 156.06188 0.551 0.584 

CAR(-15,-1) 8.57305 141.60511 0.453 0.652 

CAR(-10,-5) -7.11176 10.95237 -4.859 0.000*** 

CAR(-5,-1) 1.18013 35.98885 0.245 0.807 

CAR(-5,+5) 7.78465 58.80283 0.991 0.326 

CAR(0,+5) 6.60453 46.46792 1.064 0.292 

CAR(-1,+1) 4.65905 36.98161 0.943 0.35 

CAR(+5,+10) -5.75054 12.27118 -3.507 0.001*** 

CAR(+5,+15) -3.7647 34.54231 -0.816 0.418 

CAR(+1,+15) -1.7896 50.34752 -0.266 0.791 

*** ¦³�´��ªµ¤Á�ºÉ°¤́É� 99%, ** ¦³�´��ªµ¤Á�ºÉ°¤́É� 95%, * ¦³�´��ªµ¤Á�ºÉ°¤́É� 90% 

�¨�µ¦ª·Á�¦µ³®r�nµÁ�¨¸É¥�°�°´�¦µ�¨�°�Â���¸É�·����·Â¨³°´�¦µ�¨�°�Â�� 

�̧É�·����·³¤�°��o°¤¼¨®¨´��¦´¡¥r�´��¨»n¤Ã�¥ª´��µ���µ��°��¦·¬´� 

�µ¦�´�¨Îµ�´��¦·¬´��µ¤��µ�¤¼¨�nµ®΅��¦´¡¥rÃ�¥ª´��µ�¤¼¨�nµ�¨µ�¦ª¤ (Market 

Capitalization) �µ��o°¥Å�¤µ� Â�n��µ¤�ª°¦rÅ�¨r (Quartile) �¨�µ¦��°�¤¤�·�µ�
�µ��·�·�°�°´�¦µ�¨�°�Â���¸É�·����· �´��µ¦µ��¸É  8 ¡�ªnµ °́�¦µ�¨�°�Â���¸É�·����·
�°�Â�n¨³�¨»n¤®΅��¦´¡¥rÅ¤nÁ�¨¸É¥�Â�¨� ®¤µ¥�¹� Á®�»�µ¦�r�µ¦�ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o�
�º� (�ºÊ°�º��¦·�) Å¤nn��¨�¦³���n°¦µ�µ®¨´��¦´¡¥r°¥nµ�¤¸�´¥Îµ�´� Â¨³¡�ªnµ °́�¦µ
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�¨�°�Â���¸É�·����·³¤�°�Â�n¨³�¨»n¤®΅��¦´¡¥rÅ¤nÁ�¨¸É¥�Â�¨� �¨�µ¦«¹�¬µ�¸ÉÅ�o
Å¤n°��¨o°��´��¨�µ¦«¹�¬µÄ��¦³Á�«±n°����°� Zhang (2005)  

�µ¦µ��¸É 8 : �¨�µ¦��°�¤¤�·�µ��°�°´�¦µ�¨�°�Â���¸É�·����· � ª´��ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º� Â¨³°´�¦µ
�¨�°�Â���¸É�·����·³¤ (%) �°��o°¤¼¨®¨´��¦´¡¥r�´��¨»n¤Ã�¥ª´��µ���µ��°��¦·¬́� 

¤¼¨�nµ®¨´��¦´¡¥r �Îµ�ª� °´�¦µ�¨�°�Â���¸É�·����· °´�¦µ�¨�°�Â���¸É�·����·³¤ 

�µ¤¤¼¨�nµ�¨µ�¦ª¤ �¦´Ê� � ª´��¸É¤¸�µ¦�ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º� Cumulative Abnormal Return; 

(Market Capitalization)   Abnormal Return; ARt=0 CAR(0,+1) 

�ª°¦rÅ�¨r�¸É  1 14 0.33335 (0.528) -0.06405 (0.943) 

�ª°¦rÅ�¨r�¸É  2 14 -1.05323 (0.502) -1.91110 (0.332) 

�ª°¦rÅ�¨r�¸É  3 14 -1.41991 (0.323) -3.59904 (0.208) 

�ª°¦rÅ�¨r�¸É 4 14 20.98397 (0.235) 28.37079 (0.148) 

*** ¦³�´��ªµ¤Á�ºÉ°¤´É� 99%, ** ¦³�´��ªµ¤Á�ºÉ°¤´É� 95%, * ¦³�´��ªµ¤Á�ºÉ°¤´É� 90%, �nµ Sig.(2-tailed) °¥¼nÄ�ª�Á¨È� 

�¨�µ¦ª·Á�¦µ³®r�nµÁ�¨¸É¥�°�°´�¦µ�¨�°�Â���¸É�·����·Â¨³°´�¦µ�¨�°�Â���¸É
�·����·³¤�°��o°¤¼¨®¨´��¦´¡¥r��́�¨»n¤Ã�¥ª´��µ�¦o°¥¨³�°��Îµ�ª�®»o��¸É
�¦³�µ«�ºÊ°�º�   

°́�¦µ�¨�°�Â���¸É�·����·�ÎµÂ��Ã�¥ª´��µ��¦·¤µ�®»o��¸É�¦³�µ«�ºÊ°�º� Â�n�
�nª��µ¦��°��µ¤�nµÁ�¨¸É¥�°��¨¦ª¤�°�¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º�¦ª¤ 56 

�¦´Ê� �´��µ¦µ��¸É 9 �¨�µ¦��°�¤¤�·�µ��µ��·�·�°�°´�¦µ�¨�°�Â���¸É�·����· 
¡�ªnµ °́�¦µ�¨�°�Â���¸É�·����·�°�Â�n¨³�¨»n¤®¨´��¦´¡¥rÅ¤nÁ�¨¸É¥�Â�¨� Â�n�́Ê��¸Ê�³
¡�ªnµ°´�¦µ�¨�°�Â���¸É�·����·³¤Á�¨¸É¥Ä��nª���°� � ª´��ºÊ°�º��¦·����¹� 1 ª´�
®΅��µ¦�ºÊ°�º��¦·� ( CAR(0,+1) ) �°��¦·¬´��¸É¤̧¦o°¥¨³�°��Îµ�ª�®»o��¸É�ºÊ°�º��¦·��o°¥�ªnµ
®¦º°Á�nµ�´� 0.42851% ¤̧�nµÁ�nµ�´� 5.25% �¹É��o°¥�ªnµ°´�¦µ�¨�°�Â���¸É�·����·³¤
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Á�¨¸É¥�°��¦·¬´��¸É¤̧¦o°¥¨³�°��Îµ�ª�®»o��¸É�ºÊ°�º��¦·�¤µ��ªnµ 0.42851% Á�nµ�´� 8.41% 

°��¨o°��´��¨�µ¦«¹�¬µÄ��¦³Á�«±n°����°� Zhang (2005)  

�µ¦µ��¸É 9 : �¨�µ¦��°�¤¤�·�µ��°�°´�¦µ�¨�°�Â���¸É�·����· � ª´��ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º�Â¨³°´�¦µ
�¨�°�Â���¸É�·����·³¤ (%) �°��o°¤¼¨®¨´��¦´¡¥r�´��¨»n¤Ã�¥ª´��µ�¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º� 

¦o°¥¨³�°��Îµ�ª�®»o� �Îµ�ª� °´�¦µ�¨�°�Â���¸É�·����· °´�¦µ�¨�°�Â���¸É�·����·³¤ 

�̧É�ºÊ°�º��¦·� 

Á�¨¸É¥�n°�¦´Ê� 

�¦´Ê� � ª´��¸É¤¸�µ¦�ÎµÁ�·�Ã�¦��µ¦-

�ºÊ°®»o��º� Abnormal- 

Cumulative Abnormal Return; 

CAR(0,+1) 

    Return; ARt=0  

�o°¥�ªnµ®¦º°Á�nµ�´� 0.42851% 48 5.86858 (0.248) 5.24667 (0.300) 

¤µ��ªnµ 0.42851% 8 -2.23418 (0.375) 8.41400 (0.644) 

*** ¦³�´��ªµ¤Á�ºÉ°¤´É� 99%, ** ¦³�´��ªµ¤Á�ºÉ°¤´É� 95%, * ¦³�´��ªµ¤Á�ºÉ°¤´É� 90%, �nµ Sig.(2-tailed) °¥¼nÄ�ª�Á¨È� 

�¨�µ¦«¹�¬µnª��¸É  3 �µ¦«¹�¬µ�µ¦Á�·�°´�¦µ�¨�°�Â���¸É�·����·�°�
®¨´��¦´¡¥r£µ¥®¨´��µ¦�ºÊ°�º��¦·�Â¨oªÁ¦È��°��¦·¬´��̧ÉÅ¤nµ¤µ¦��Îµ®�nµ¥®»o�
�º�Å�o£µ¥Ä�¦³¥³Áª¨µ 3 �e Â¨³�¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª 

�¨�µ¦ª·Á�¦µ³®r�nµÁ�¨¸É¥�°�°´�¦µ�¨�°�Â���¸É�·����·Â¨³°´�¦µ�¨�°�Â�� 

�¸É�·����·³¤�°�®¨´��¦´¡¥rÄ��nª��¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª 

�µ¦��°�¤¤�·�µ��µ��·�·�°�°´�¦µ�¨�°�Â���¸É�·����· ¡�ªnµ Å¤nÁ�·�
°́�¦µ�¨�°�Â���¸É�·����·¤̧�nµÂ���nµ��µ�«¼�¥r°¥nµ�¤¸�´¥Îµ�´� �µ�¦ª¤ 31 ª´� ¥�Áªo� 

ª´��¸É 14 �n°��µ¦�¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª7 � ¦³�´��ªµ¤Á�ºÉ°¤́É� 95% 

Ã�¥Á�}�ª´��¸É¤̧°́�¦µ�¨�°�Â���¸É�·����·Á�¨¸É¥Ä�Á�·�¨� �´É��º° �µ¦�¦³�µ«¨��»���
�³Á�¸¥�Â¨³�»��Îµ¦³Â¨oªn��¨�¦³��Ä�Á�·�¨��´�¦µ�µ�°�®¨´��¦´¡¥r°¥nµ�¤¸�´¥Îµ�´� 
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°µ�Á�·��µ��µ¦�µ��µ¦�r�°��´�¨��»��¹��¨ÎµÁ¦È��°�Ã�¦��µ¦�ºÊ°®»o��º��µ����µ¦Á�·�
®¦º°�´�¨��»��µ��¨»n¤�¦µ��nµª�µ¦�¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª�n°��µ¦
�¦³�µ«°¥nµ�Á�}��µ��µ¦ 

�¨�µ¦«¹�¬µ�oµ��o�°��¨o°��´��µ¦��°�¤¤�·�µ��µ��·�·�°�°´�¦µ
�¨�°�Â���¸É�·����·³¤ �¨�µ¦��°��´��µ¦µ��¸É 10 ¡�ªnµ ¤̧Á¡¸¥�°´�¦µ�¨�°�Â��
�̧É�·����·³¤Ä��nª���°� �º° 1-5 ª´��n°��µ¦�¦³�µ«¨��»����³Á�¸¥�Â¨³�»�
�Îµ¦³Â¨oª (CAR(-5,-1)) °́�¦µ�¨�°�Â���¸É�·����·³¤¤¸�nµÂ���nµ��µ�«¼�¥r°¥nµ�¤¸
�´¥Îµ�´� (��·Á�¤¤�·�µ� H 0 : CAR i  = 0 � ¦³�´��ªµ¤Á�ºÉ°¤́É� 90%) Ã�¥°́�¦µ
�¨�°�Â���¸É�·����·³¤Á�¨¸É¥Á�nµ�´� -8.45% ®¤µ¥�¹� �nª���°��µ¦�¦³�µ«¨� 

�»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª n��¨�¦³���n°¦µ�µ®¨´��¦´¡¥rÄ�Á�·�¨� 

�µ¦µ��¸É 10 : �¨�µ¦��°�¤¤�·�µ��°�°´�¦µ�¨�°�Â���¸É�·����·³¤Ä��nª��¦³�µ«¨��»����³Á�¸¥�Â¨³ 

�»��Îµ¦³Â¨oª  

°´�¦µ�¨�°�Â���¸É�·����·³¤ 
Mean (%) Std.Deviation t-statistic Sig.(2-tailed) 

Cumulative Abnormal Return (CAR) 

CAR(-15,+15) -0.41103 55.10792 -0.021 0.984 

CAR(-15,-1) 9.60134 47.51512 0.572 0.586 

CAR(-10,-5) 27.59704 52.63532 1.483 0.182 

CAR(-5,-1) -8.45163 11.87371 -2.013 0.084* 

CAR(-5,+5) 4.01016 17.38289 0.653 0.535 

CAR(0,+5) 12.46179 26.51492 1.329 0.225 

CAR(-1,+1) 1.66573 26.24289 0.18 0.863 

CAR(+5,+10) -4.42832 19.81249 -0.632 0.547 

CAR(+5,+15) -21.13698 38.6323 -1.548 0.166 

CAR(+1,+15) -14.23039 30.05516 -1.339 0.222 

*** ¦³�´��ªµ¤Á�ºÉ°¤́É� 99%,** ¦³�´��ªµ¤Á�ºÉ°¤́É� 95%,* ¦³�´��ªµ¤Á�ºÉ°¤́É� 90% 
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�¨�µ¦«¹�¬µnª��¸É 4 �µ¦«¹�¬µÁ�¦¸¥�Á�¸¥��¨�µ¦�ÎµÁ�·��µ��oµ�°´�¦µnª��µ�
�µ¦Á�·��°��¦·¬´��̧É�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� 

�¨�µ¦ª· Á�¦µ³®r Á�¦¸¥�Á�¸¥��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º��n°�¨�µ¦
�ÎµÁ�·��µ��°��¦·¬´�Ä�¦³¥³´Ê�  

 �µ¦��°�¤¤�·�µ��µ��·�·�°�°´�¦µ�¨�°�Â���¸É�·����·Ä�¦³¥³´Ê� (�n°�
Â¨³®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� 2 Å�¦¤µ) Å�o�¨�µ¦��°��´��µ¦µ��¸É 11 

¡�ªnµ ¤̧°́�¦µnª��µ��µ¦Á�·��¦´��´ªÁ¡·É¤�¹Ê�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�
¦³¥³´Ê� (��·Á�¤¤�·�µ� H 0 : 

pre
Ratio t postRatio  � ¦³�´��ªµ¤Á�ºÉ°¤́É� 90%) 

Á¡¸¥� 1 �́ªÂ�¦ Å�oÂ�n Á�·��{��¨�n°®»o� °µ�Á�·��µ��´�¨��»��µ��µ¦�rªnµ®µ�¤¸�µ¦�ÎµÁ�·�
Ã�¦��µ¦�ºÊ°®»o��º� (�ºÊ°�º��¦·�) �³�ÎµÄ®o�Îµ�ª�®»o�¨�¨� Â¨³�µ�ªnµ�³n��¨Ä®o�´�¨��»�
Å�o¦́��¨�°�Â���n°®»o�¤µ��¹Ê� �¨�µ¦«¹�¬µÅ¤n°��¨o°��´��µ¦«¹�¬µÄ��¦³Á�«
®¦´�°Á¤¦·�µ�°� Wang and Johnson (2008) «¹�¬µ�µ¦Á�¦¸¥�Á�¸¥�°´�¦µ�¨�°�Â���n°
·��¦´¡¥r ¡�ªnµ Å¤n�¦´��´ª�¸�¹Ê�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³´Ê� 

°��¨o°��´��¨�µ¦«¹�¬µÄ��¦³Á�«°°Á�¦Á¨¸¥�°� Evans (2001) «¹�¬µ�µ¦Á�¦¸¥�Á�¸¥�
°́�¦µ�¨�°�Â���n°·��¦´¡¥r °́�¦µ�¨�°�Â���n°�¼o�º°®»o� °́�¦µ�ÎµÅ¦»��· ¤¼¨�nµ�µ�
�́��¸�n°®»o� �ÎµÅ¦�n°®»o� Â¨³°´�¦µ�µ¦Á�·�Ã�¥´É�¥º� ¡�ªnµ ¤̧°́�¦µnª��µ��µ¦Á�·��¦´��´ª
Á¡·É¤�¹Ê�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³´Ê� Å�oÂ�n �ÎµÅ¦�n°®»o� Â�n¤¼¨�nµ
�µ��´��¸�n°®»o��¦´��´ª¨�¨�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³´Ê� �´Ê��¸Ê¤̧
�¨�µ¦«¹�¬µÅ¤n°��¨o°� Å�oÂ�n °́�¦µ�¨�°�Â���n°�¼o�º°®»o��¦´��´ªÁ¡·É¤�¹Ê�£µ¥®¨´��µ¦
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�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³´Ê� ¦ª¤�´Ê�°´�¦µ�¨�°�Â���n°·��¦´¡¥r�¦´��´ª
¨�¨�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³´Ê� 

�µ¦µ��¸É 11 : �¨�µ¦��°�¤¤�·�µ��°�°´�¦µnª��µ��µ¦Á�·�Ä�¦³¥³´Ê� (�n°�Â¨³®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o�
�º� 2 Å�¦¤µ)  

°´�¦µnª��µ��µ¦Á�·� �n°�  ®¨´�  Á�¨¸É¥�Â�¨�  ¦o°¥¨³�µ¦ t-statistic Sig.(1-tailed) 

  (1) (2) (2) - (1) Á�¨¸É¥�Â�¨�     

�ÎµÅ¦�n°®»o� (�µ�) 0.48875 0.49392 0.00517 1.05780 0.073 0.471 

Á�·��{��¨�n°®»o� (�µ�) 0.47469 0.6217 0.14701 30.96969 1.469 0.0745* 

¤¼¨�nµ�µ��´��¸�n°®»o� (�µ�) 16.1275 14.95875 -1.16875 -7.24694 -1.418 0.4185 

°´�¦µ�¨�°�Â���n°�¼o�º°®»o� (%) 17.17458 15.63635 -1.53823 -8.95643 -0.953 0.3275 

°´�¦µ�¨�°�Â���n°·��¦´¡¥r (%) 11.47417 14.31899 2.84483 24.79325 0.781 0.219 

*** ¦³�´��ªµ¤Á�ºÉ°¤́É� 99%, ** ¦³�´��ªµ¤Á�ºÉ°¤́É� 95%, * ¦³�´��ªµ¤Á�ºÉ°¤́É� 90% 

�¨�µ¦ª· Á�¦µ³®r Á�¦¸¥�Á�¸¥��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º��n°�¨�µ¦
�ÎµÁ�·��µ��°��¦·¬´�Ä�¦³¥³¥µª  

�µ¦��°�¤¤�·�µ��µ��·�·�°�°´�¦µ�¨�°�Â���¸É�·����·Ä�¦³¥³¥µª  

(�n°�Â¨³®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� 12 Å�¦¤µ) �´��µ¦µ��¸É 12 ¡�ªnµ ¤̧
°́�¦µnª��µ��µ¦Á�·��¦´��´ªÁ¡·É¤�¹Ê�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³¥µª 

(��·Á�¤¤�·�µ�  H 0 : 
pre

Ratio t postRatio  � ¦³�´��ªµ¤Á�ºÉ°¤́É� 99%) Á¡¸¥� 1 

�́ªÂ�¦ �´É��º° Á�·��{��¨�n°®»o� �¨�µ¦«¹�¬µÅ¤n°��¨o°��´��µ¦«¹�¬µÄ��¦³Á�«
®¦´�°Á¤¦·�µ�°� Wang and Johnson (2008) «¹�¬µ�µ¦Á�¦¸¥�Á�¸¥�°´�¦µ�¨�°�Â�� 

�n°·��¦´¡¥r ¡�ªnµ Å¤n�¦´��´ª�¸�¹Ê�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³¥µª 

Â�n°��¨o°��´��¨�µ¦«¹�¬µÄ��¦³Á�«°°Á�¦Á¨¸¥�°� Evans (2001) «¹�¬µ�µ¦



127

NIDA BUSINESS JOURNAL

วารสาร บริหารธุรกิจ นิด้าเล่ม 5 พฤศจิกายน 2552

Á�¦¸¥�Á�¸¥�°´�¦µ�¨�°�Â���n°·��¦´¡¥r °́�¦µ�¨�°�Â���n°�¼o�º°®»o� °́�¦µ�ÎµÅ¦»��· 
¤¼¨�nµ�µ��´��¸�n°®»o� �ÎµÅ¦�n°®»o� Â¨³°´�¦µ�µ¦Á�·�Ã�¥´É�¥º� ¡�ªnµ �ÎµÅ¦�n°®»o� ¤¼¨�nµ�µ�
�́��¸�n°®»o� �¦´��´ª¨�¨�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³¥µª Â�n¤¸�¨
�µ¦«¹�¬µÅ¤n°��¨o°� Å�oÂ�n °́�¦µ�¨�°�Â���n°�¼o�º°®»o��¦´��´ªÁ¡·É¤�¹Ê�£µ¥®¨´��µ¦
�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³¥µª ¦ª¤�´Ê�°´�¦µ�¨�°�Â���n°·��¦´¡¥r�¦´��´ª
¨�¨�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³¥µª 

�µ¦µ��¸É 12 : �¨�µ¦��°�¤¤�·�µ��°�°´�¦µnª��µ��µ¦Á�·�Ä�¦³¥³¥µª (�n°�Â¨³®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o�
�º� 12 Å�¦¤µ)  

°´�¦µnª��µ��µ¦Á�·� �n°�  ®¨´�  Á�¨¸É¥�Â�¨�  ¦o°¥¨³�µ¦ t-statistic Sig.(1-tailed) 

  (1) (2) (2) - (1) Á�¨¸É¥�Â�¨�     

�ÎµÅ¦�n°®»o� (�µ�) 1.44731 0.85529 -0.59203 -40.90485 -1.899 0.461 

Á�·��{��¨�n°®»o� (�µ�) 0.56495 1.45382 0.88888 157.33605 3.186 0.0035*** 

¤¼¨�nµ�µ��´��¸�n°®»o� (�µ�) 44.55272 23.03499 -21.51773 -48.29723 -1.702 0.4445 

°´�¦µ�¨�°�Â���n°�¼o�º°®»o� (%) 18.31322 16.54408 -1.76914 -9.66045 -0.272 0.1055 

°´�¦µ�¨�°�Â���n°·��¦´¡¥r (%) 10.6085 12.01436 1.40586 13.25220 0.604 0.278 

*** ¦³�´��ªµ¤Á�ºÉ°¤́É� 99%, ** ¦³�´��ªµ¤Á�ºÉ°¤́É� 95%, * ¦³�´��ªµ¤Á�ºÉ°¤́É� 90% 

¦»��¨�µ¦«¹�¬µ 

�¨�µ¦«¹�¬µ�o°¤¼¨®΅��¦´¡¥r�°��¦·¬´����³Á�¸¥�Ä��¨µ�®¨´��¦´¡¥rÂ®n�
�¦³Á�«Å�¥Â¨³�¨µ�Á°È¤ Á° Å° �̧É�¦³�µ«Â¨³�ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º� �́Ê�Â�nª´��¸É 4 

�¦��µ�¤ ¡.«. 2544 �¹�ª´��¸É 31 ¤̧�µ�¤ ¡.«. 2552 ¦»�Å�o�´��¸Ê �µ¦«¹�¬µÄ�nª�Â¦� 

¡�ªnµ � ª´��¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�n��¨�¦³��Ä�Á�·��ª��n°¦µ�µ�°�®¨´��¦´¡¥r
°¥nµ�¤¸�´¥Îµ�´�  �  ¦³�´��ªµ¤Á�ºÉ°¤́É�  95% °��¨o°��´��µ¦«¹�¬µÄ��¦³Á�«
®¦´�°Á¤¦·�µ�°� Ikenberry, Lakonishok and Vermaelen (1994) Â¨³Á�·�°´�¦µ
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�¨�°�Â���¸É�·����·³¤Á�·��ª�Ä��nª���°�¦³¥³´Ê� �º° 1 ª´��n°�Â¨³®¨´��µ¦
�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� (CAR(-1,+1)) °¥nµ�¤¸�´¥Îµ�´� � ¦³�´��ªµ¤Á�ºÉ°¤́É� 95% 

°��¨o°��´��µ¦«¹�¬µ�°� ¦́��·�µ Á°̧É¥¤ª·�µ¦�r (2549) 

�µ¦�´��¨»n¤�o°¤¼¨®΅��¦´¡¥r�µ¤��µ��°��¦·¬´�Ã�¥ª´��µ�¤¼¨�nµ®¨´��¦´¡¥r�µ¤
¤¼¨�nµ�¨µ�¦ª¤ (Market Capitalization) Â¨³�´��o°¤¼¨Ä®o°¥¼nÄ�¦¼��ª°¦rÅ�¨r (Quartile) 

¡�ªnµ �¦·¬´���µ�Á¨È�Å�o¦́��¨�¦³���n°¦µ�µ�°�®¨´��¦´¡¥rÄ�Á�·��ª�¤µ��ªnµ�¦·¬´�
��µ�Ä®�n Á¤ºÉ°¤̧�µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�°¥nµ�¤¸�´¥Îµ�´� � ¦³�´��ªµ¤Á�ºÉ°¤́É� 

90% °��¨o°��´��µ¦«¹�¬µÄ��¦³Á�«°°Á�¦Á¨¸¥�°� Ekanayake (2004) Â�n�́Ê��¸Ê�o°¤¼¨
�°�®¨´��¦´¡¥rÄ��ª°¦rÅ�¨r�̧É 3 Å�o¦́��¨�¦³���n°¦µ�µ�°�®¨´��¦´¡¥rÄ�Á�·��ª�¤µ�
�̧É»� 

�µ¦�´��¨»n¤�o°¤¼¨®΅��¦´¡¥r�µ¤¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º�¡�ªnµ 
�¦·¬´��¸É¤̧¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º�¤µ�Å�o¦́��¨�¦³���n°¦µ�µ�°�
®΅��¦´¡¥rÄ�Á�·��ª�¤µ��ªnµ�¦·¬´��¸É¤̧¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º��o°¥�ªnµ 
Á¤ºÉ°¤̧�µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�°¥nµ�¤¸�´¥Îµ�´� � ¦³�´��ªµ¤Á�ºÉ°¤́É� 90% Â�n�́Ê��¸Ê
�o°¤¼¨�°�®΅��¦´¡¥r�̧É¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º�¤µ��ªnµ 8.00% - �o°¥�ªnµ
®¦º°Á�nµ�´� 10.00% Å¤nÅ�o¦́��¨�¦³���n°¦µ�µ�°�®¨´��¦´¡¥rÄ�Á�·��ª�¤µ��ªnµ�¦·¬´� 

�̧É¤̧¦o°¥¨³�°��Îµ�ª�®»o��¸É�¦³�µ«�ºÊ°�º��o°¥�ªnµ °��¨o°��´��µ¦«¹�¬µÄ��¦³Á�«
°°Á�¦Á¨¸¥�°� Ekanayake (2004) 

�µ¦«¹�¬µÄ�nª��¸É°� ¡�ªnµ ª´��ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º� (ª´��ºÊ°�º��¦·�) Å¤n 
n��¨�¦³���n°¦µ�µ�°�®¨´��¦´¡¥r �¹É�Å¤n°��¨o°��´��¨�µ¦«¹�¬µÄ��¦³Á�«±n°���
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�°� Zhang (2005) Â�n°��¨o°��´��µ¦«¹�¬µÄ��¦³Á�« ¦´É�Á«�°� Ginglinger and 

Hamon (2006) 

�µ¦�´��¨»n¤�o°¤¼¨®΅��¦´¡¥r�µ¤��µ��°��¦·¬´�Ã�¥ª´��µ�¤¼¨�nµ®¨´��¦´¡¥r�µ¤
¤¼¨�nµ�¨µ�¦ª¤ (Market Capitalization) Â¨³�´��o°¤¼¨Ä®o°¥¼nÄ�¦¼��ª°¦rÅ�¨r (Quartile)  

�¨�µ¦«¹�¬µÅ¤nÁ�}�Å��µ¤¤¤�·�µ��¸É�µ�Åªo Ã�¥¡�ªnµ�¦·¬´���µ�Á¨È��³Å�o¦́�
�¨�¦³���n°¦µ�µ�°�®¨´��¦´¡¥rÄ�Á�·��ª��o°¥�ªnµ�¦·¬´��¸É¤̧��µ�Ä®�n Á¤ºÉ°¤̧�µ¦�ÎµÁ�·�
Ã�¦��µ¦�ºÊ°®»o��º� (ª´��ºÊ°�º��¦·�) Å¤n°��¨o°��´��µ¦«¹�¬µÄ��¦³Á�«±n°����°� 

Zhang (2005) 

�µ¦�´��¨»n¤�o°¤¼¨®΅��¦´¡¥r�µ¤¦o°¥¨³�°��Îµ�ª�®»o��¸É�ºÊ°�º��¦·� ¡�ªnµ �¦·¬´�
�̧É¤̧¦o°¥¨³�°��Îµ�ª�®»o��¸É�ºÊ°�º��¦·�¤µ��³Å�o¦́��¨�¦³���n°¦µ�µ�°�®¨´��¦´¡¥rÄ� 

Á�·��ª�¤µ��ªnµ�¦·¬´��¸É¤̧¦o°¥¨³�°��Îµ�ª�®»o��¸É�ºÊ°�º��¦·��o°¥�ªnµ Á¤ºÉ°¤̧�µ¦�ÎµÁ�·�
Ã�¦��µ¦�ºÊ°®»o��º� (ª´��ºÊ°�º��¦·�) °��¨o°��´��µ¦«¹�¬µÄ��¦³Á�«±n°����°� Zhang 

(2005) 

�µ¦«¹�¬µÄ�nª��¸Éµ¤ ¡�ªnµ Á�·�°´�¦µ�¨�°�Â���¸É�·����·Á�¨¸É¥Ä�Á�·�¨� � 

ª´��¸É 14 �n°��µ¦�¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª � ¦³�´��ªµ¤Á�ºÉ°¤́É� 95%  

Â¨³Á�·�°´�¦µ�¨�°�Â���¸É�·����·³¤Ä�Á�·�¨�Ä��nª���°� �º° 1-5 ª´��n°��µ¦
�¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª � ¦³�´��ªµ¤Á�ºÉ°¤́É� 90% �´É��º° �µ¦
�¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oªn��¨�¦³��Ä�Á�·�¨��´�¦µ�µ�°�®¨´��¦´¡¥r   

�µ¦«¹�¬µÄ�nª��¸Ȩ́É ¡�ªnµ �¨�µ¦�ÎµÁ�·��µ��°��¦·¬´�Ä�¦³¥³´Ê� (2 Å�¦¤µ) 

Â¨³Ä�¦³¥³¥µª (12 Å�¦¤µ) ª´��µ�°´�¦µnª��µ��µ¦Á�·� Å�oÂ�n Á�·��{��¨�n°®»o� 
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�¦´��´ª�¸�¹Ê�£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�°¥nµ�¤¸�´¥Îµ�´� Â�n�́Ê��¸Ê¡�ªnµ °́�¦µ
�¨�°�Â���n°·��¦´¡¥r�¦´��´ªÁ¡·É¤�¹Ê��´Ê�Ä�¦³¥³´Ê�Â¨³¦³¥³¥µª£µ¥®¨´��µ¦�¦³�µ«
Ã�¦��µ¦�ºÊ°®»o��º� Å¤n°��¨o°��´��¨�µ¦«¹�¬µÄ��¦³Á�«®¦´�°Á¤¦·�µ�°� Wang and 

Johnson (2008) Â¨³¡�ªnµ �ÎµÅ¦�n°®»o��¦´��´ªÁ¡·É¤�¹Ê�Ä�¦³¥³´Ê�Â¨³�¦´��´ª¨�¨� 

Ä�¦³¥³¥µª£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� ¤¼¨�nµ�µ��´��¸�n°®»o��¦´��´ª¨�¨�
�́Ê�Ä�¦³¥³´Ê�Â¨³¦³¥³¥µª£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� °��¨o°��´��¨
�µ¦«¹�¬µÄ��¦³Á�«°°Á�¦Á¨¸¥�°� Evans (2001)  

 �¨¦»��°��µ¦«¹�¬µ³�o°�Ä®oÁ®È�ªnµ �µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Ä�¦³¥³
́Ê� n��¨�¦³���n°¦µ�µ®¨´��¦´¡¥rÄ�Á�·��ª�°¥nµ�¤¸�´¥Îµ�´� Â��Ä®oÁ®È��¹��µ¦�¸É 
�´�¨��»�¦³�¤�ºÊ°Á¡ºÉ°Á�È��ÎµÅ¦Ä�¦³¥³´Ê� n��¨Ä®o¦µ�µ®¨´��¦´¡¥r�µ��´ª¤̧�µ¦�¦´��´ª
¼��¹Ê���n��¨Ä®oÁ�·�°´�¦µ�¨�°�Â���¸É�·����·³¤ Ã�¥Á�·��¹Ê�Á¡¸¥�¦³¥³´Ê� �µ��´Ê�
�¹��¦´��´ªÁ�oµ¼n¦³�´����·£µ¥®¨´��µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º� ¦ª¤�´Ê��¨�µ¦
�ÎµÁ�·��µ��¸Éª´�Ã�¥°´�¦µnª��µ��µ¦Á�·� Å�oÂ�n Á�·��{��¨�n°®»o�¤¸�µ¦�¦´��´ªÁ¡·É¤�¹Ê� 

µÁ®�»°µ�Á�·��µ��´�¨��»��µ��µ¦�rªnµ ®µ�¤¸�µ¦�ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º� (�ºÊ°�º��¦·�) 

�³�ÎµÄ®o�Îµ�ª�®»o�¨�¨� n��¨Ä®o�´�¨��»�Å�o¦́��¨�°�Â���n°®»o�¤µ��¹Ê� Â¨³Á¤ºÉ°¤̧
�µ¦�ÎµÁ�·�Ã�¦��µ¦�ºÊ°®»o��º� (�ºÊ°�º��¦·�) �¹�Å¤n¤̧�¨�¦³���n°¦µ�µ�°�®¨´��¦´¡¥r 
Á�ºÉ°�¤µ�µ��´�¨��»�Å�o�°��°��n°�nµª�µ¦�¦³�µ«Ã�¦��µ¦�ºÊ°®»o��º�Å�Â¨oª 

�oµ¥�¸É»�Á¤ºÉ°�¦·¬´�Å¤nµ¤µ¦��Îµ®�nµ¥®»o��ºÊ°�º�Å�o£µ¥Ä��Îµ®��¦³¥³Áª¨µ �¹��¦³�µ«
�ÎµÁ�·��µ¦¨��»����³Á�¸¥�Â¨³�»��Îµ¦³Â¨oª Ã�¥�´�¨��»�µ¤µ¦��µ��µ¦�rÅ�o�µ���
�µ¦Á�·�®¦º°°µ�Á�·��µ��´�¨��»��µ��¨»n¤�¦µ��nµª�µ¦�¦³�µ«¨��»����³Á�¸¥�Â¨³�»�
�Îµ¦³Â¨oª�n°��µ¦�¦³�µ«°¥nµ�Á�}��µ��µ¦ �ÎµÄ®oÁ�·�°´�¦µ�¨�°�Â���¸É�·����·Á�¨¸É¥Ä�
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Á�·�¨�°¥nµ�¤¸�´¥Îµ�´�Ä��nª�ª´��¸É 14 �n°��µ¦�¦³�µ«¨��»����³Á�¸¥�Â¨³�»��Îµ¦³
Â¨oª  

�o°Á�°Â�³�°��µ¦«¹�¬µ�n°Ä�°�µ�� 

1. �ª¦¤¸�µ¦«¹�¬µ�¹��{��´¥�̧É¤̧�¨�n°�µ¦�´�·�Ä��ºÊ°®»o��º��°��¦·¬´� 

2. �ª¦¤¸�µ¦«¹�¬µ�¹��¨�¦³���°��µ¦�ºÊ°®»o��º��n°�̧É¤̧�n°£µ¡�¨n°��µ¦�ºÊ°�µ¥ °µ�ª´�
Å�o�µ�nª��nµ�¦³®ªnµ�¦µ�µÁ�°�ºÊ°Â¨³¦µ�µÁ�°�µ¥ (Bid-Ask Spreads) 
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