.. 2536-2540
(Integrated - SET Information Management
System, I-SIM C.D.)

1
(Silent Period)
2.
. .2536- .. 2543
(Daily closing price of common stocks)
(Volume trade of common stocks)
3.
(SET Index)
4,

(Silent Period)
(Ordinary Least Square: OLS-Estimation)
(Initial Returns)

(Length)

(Share Lock to Outstanding Share)
(Market Value of Equity)
(Tangible Assets to Total Assets)

(Book to Market Value)



18

1

.. 2536 - 2540
( ]
131
1 .. 2536-2540
2536 2537 2538 2539 2540
43 43 28 40 5 159
Silent Period 25 42 26 36 4 133
Silent Period 18 1 2 4 1 26
* Delist 2 HIPRO GCN
2
128
2
{ ) { )
T=-90 T=-31 T=-10 T=0 T=+20

#T=0
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(Estimation Period)

, 60
[-90,-31]

(Event Period)

10
20
[-10,+20]
(Silent Period) Market Model
RJ, = 0Cj+ P jRnu +

R j t

R t
ctj ]

P1 |

£, Residual Term ] t AR
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1 j [ Expected Return :

E(R 1)]

11 (R})
(R m) L 90 -3

RIL=HPjIPjr)

Rmi= IN{SETINDEXL SETINDEXI*)
pu
P,

SETINDEX 4
SETINDEX,.1
12 (a1 1P)) Market Model

run regression

Rjt=aj+PjKnh+t]

R 1 j
R ml
(Xj 1P fun regression
4 (SET INSEX)
(30 .. 2518)
SET INDEX = (Current Market Value) x 100

(Base Market Value)
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13 j
10 20

E(R.,) = <Xj+ P R,

e ) j

Rl
2 j [Abnormal Return(/&R.,)]

£1= ARj =R, - E(R])
ARJt J
R1 j
3. :
[Standard deviation of Apgormal Return (SAR,)]

)12
CIND _ 1
SAR,
N 128
4 [ Daily Average

Abnormal Return (aar )]

AAR,



t-statistic
HO

(aar,)
Period)
a

E (V1)

Vi

2

AVi,)
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(Silent  Period)

Ho:AAR, = 0
h]:AAR, * 0
' h X AAR,
t- Stat =
SAR,

(accept)

(Silent Period)
0 (reject)

(Silent

j [Expected Volume: E(V})]
90

j (Abnormal  Volume;
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10
20 )
VIE EY
AV e S
AV J
Vil j
3

[(Standard deviation of Abnormal Volume (sav,) ]

SAV,

N 128
4, [ Daily Average

Abnormal Volume (aav )]

p K
AAV, =
N
AAV,
(Silent  Period)
Ho:AAV,= 0
hl: Aav,* 0
t-statistic
1 jNXAAV,
t- stat =

SAV,



HO (accept)
(AAV1)

(reject) 17 (AAV)

(Silent Period)

v

(OLS-Estimation)
Cross-Sectional Time

carj =p0+PQRj +P2logrencrri+p,\ogm v zquityD+p, l0gs Tu v
+psrra1+p sharel

CARL ,b]

CARL =

iR 1 (Initial Returns)

( )
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1o ]LOOX (CloseAe - (?Price)
N

Closed Price
Offer Price

LENGTHl

()

NLV(EQ U ITYY)

logarithm

BTm v (Book Value to Market Value of Firm)

rraj (Fixed Assets to Total Assets)

1

SHARE]J

sHAREL - 100 X

(Over action)
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(LenGTHI)

[MV{EQUITY2)]

(BTMV])
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(SHARE1)

(FTA1)

AWIAINTalunIIng1ae
CHuLALONGKORN UNIVERSITY
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