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TUF S-ONE
PPPC MBK-PD
1HO02 CCET COCoO
TPI ITD
2H02 PTT CCET
AEONTS PPPC
GOLD BLAND
QH EFS
1HO3 BT SUC
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SETS0 Additions Deletions
1HO3 CCET BIGC
MAJOR MAKRO
TISCO NPC
ITD AEONTS
2H03 SSI IFCT
MS TPI
ATC TT&T
ITV ucoM
AP JASMIN
LALIN CCET
SIRI AST
AMATA CNS
1HO04 VNG LALIN
TT&T ASL
2H04 TPC DTDB
TOC UVNT
UCcoM GRAMMY
KEST MAJOR
CK TUF
STECON SPL
PSL GOLD
TTA SIRI
1HO05 ASP CFP
SCIB BOA
NPC AMATA
NSM QH
AOT DELTA
2HO05 CPF KGI
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2HO05 TUF VNT
TOP MS
CP7-11 VNG
MCOT AP
RCL STEC
DELTA NPC
TPI TOC
1HO06 PTTCH ASP
CPN CK
GLOW NSM
MAKRO UBC
BGH TT&T
BH TPI
2HO06 MINT NFS
TCAP ITV
AMATA SHIN
CCET UucoM
1HO7 KSL KEST
SSI SSI
IRPC SATTEL
2HO07 RRC TISCO
1HO8 PS SSI
PTTAR ATC
MAJOR RRC
2H08 DTAC KK
1HO09 TSTH TPIPL
QH AMATA
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1H09 ESSO MAJOR
TTW BECL
BIGC RCL
2H09 MBK QH
BECL TRUE
1H10 QH ITD
BCP MBK
TRUE CCET
2H10 TISCO SCIB
BLA TPC
IVL TSTH
TPIPL MCOT
HMPRO BECL
1H11 STA KSL
KK QH
SSI BCP
DCC PSL
BTS TTA
ROBINS HANA
2H11 PTTGC PTTCH
BCP PTTAR
1H12 TPC KK
SPALI SSI
BIC TTW
2H12 HEMRAJ TPC
INTUCH STA
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SET100 Additions Deletions
2HO0S5 STA TK
OSIHI NPC
SCIB TOC
ACL TFI
ASL TCP
BFIT Q-CON
AREEYA GOLD
Al KMC
LANNA NOBEL
RPC SCIB
TOP PICNI
MCOT MAJOR
1HO06 KSL ASL
MINT FNS
SAT SPL
YNP TNITY
PTL TRU
PTTCH TASCO
SINGHA TYCN
TNX AREEYA
CPN ESTAR
ROJANA LALIN
GLOW SIRI
HMPRO SYNTEC
MAKRO RPC
ROBINS UBC
BGH KEC
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SET100 Additions Deletions
1HO06 CCET TPI
2H06 GBX OISHI

PHATRA CNS
TCAP NFS
IRP SICCO

INOX VNT
METRO DCC
SIRI TNX
SOLAR CSL
PDL SHIN
MAJOR UucoM
SAMTEL MIDA
1HO7 ASL STA
STANLY BFIT
GSTEEL GBX
SSI ZMICO

DDC SAT
GOLD YNP

PS PTL
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ERAWAN SOLAR
2H07 STA BT
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TASCO METRO
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SET100 Additions Deletions
2HO07 RS LANNA
FORTH ITV
IEC SAMTEL
TWZ SIM
SUC BCP
1HOS8 TIPCO STA
BLS SUC
SAT ATC
TSTH VNG
MBK GOLD
METRO N-PARK
NCH SCIB
1HO08 NNCL BAFS
TYONG RRC
LANNA IEC
PTTAR TWZ
2HO08 TVO TIPCO
BSEC KTC
GJS AH
PTL NSM
RICH DCC
SAMTEL TASCO
MID MBK
SCIB NCH
BCP NNCL
BWG PDI
DTAC KH
THCOM RS
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1H09 UVAN BSEC
MILL ZMICO
TYM TUCC
EMC SAMTEL
PF METRO
ESSO MIJD
TTW PLE
BIGC BWG
KH FORTH
[EC TT&T
2H09 GFPT ASL
SABINA BLS
DCC KGI
MBK RICH
SGP TYM
CENTEL EMC
TWZ ERAWAN
1H10 CGS GFPT
KTC UVAN
INOX SABINA
IVL PTL
STPI SAT
PDI MBK
BMCL TYONG
BTS CENTEL
SVI IEC
2H10 GFPT ACL
STA SCIB
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SET100 Additions Deletions
2H10 KYE CGS
BLA KTC
SAT STANLY
TASCO INOX
VNG TPC
CENTEL PF
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GUNKUL PDI
BIC RCL
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3.3.2 MSMUIUUY CUMULATIVE ABNORMAL RETURN (CAR)
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Eventday  signal N Obs Mean  t Value Pr> |t|
Announcement  -40 to -31 1 51 -1.47% -1.05 0.297
-30 to -21 2 51 -1.71% -1.05 0.3008
-20 to -11 3 51 -1.77% -1.36 0.1791
-10 to -2 4 51 0.41% 0.36 0.7226
-1to 1 5 51 -0.04% -0.05 0.9583
2t0 10 6 51 -2.86% =) 0.0055%%*
Effective -1to 1 7 51 -0.62% -0.79 0.4356
2 to 10 8 51 1.31% 1.17 0.2469
11t0 20 9 51 -0.84% -0.94 0.3525
21to 30 10 51 -0.81% -0.85 0.4008

M99 4.2 oaTWaneuuNUNARlAd nsdigninndiuialuaei SET50

e * Uisd 1Ay Raansga .10, ** Vedwyneadansean 05, = Uednyn19aaanszay o1

Eventday  signal N Obs Mean  t Value Pr> [t]
Announcement  -40 to -31 1 65 -2.20% -2.48 0.0156%*
-30 to -21 2 65 -1.92% -1.16 0.2515
-20to -11 3 65 1.23% 1.21 0.2318
-10to -2 4 65 -0.53% -0.6 0.5512
-1to 1 5 65 1.70% 3.71 0.0004*x*
2to 10 6 65 2.69% 3.27 0.0017**
Effective -1to 1 7 66 0.52% 0.77 0.4458
2to 10 8 66 -0.71% -0.82 0.417
11t0 20 9 66 -0.77% -0.87 0.3857
21t0 30 10 66 3.06% 2.19 0.005%*

nnag * Diediyneadansya 10, * Dlsddgmuadanseau 05, = Ui Aynuadanszay ol
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Eventday  signal N Obs Mean  t Value Pr> |t|

Announcement  -40 to -31 1 82 1.36% 1.56 0.1233
-30 to -21 2 82 -0.22% -0.18 0.8566

-20 to -11 3 82 -1.71% -1.39 0.1689

-10 to -2 4 82 -1.25% -1.55 0.1255

-1to1 5 82 -0.37% -0.66 0.5084

2to 10 6 82 -0.92% -1.04 0.2997

Effective -1to 1 7 80 0.13% 0.19 0.8506
2to 10 8 80 2.00% 1.56 0.1226

11t020 9 80 -0.54% -0.61 0.545

21t0 30 10 80 0.32% 0.25 0.8051
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M3199 4.4 a3 waneUUNUNHANA nsaigniAIn Uyl SET100

Eventday  signal N Obs Mean  t Value Pr> |t

Announcement  -40 to -31 1 89 0.96% 0.9 0.3713
-30 to -21 2 89 -1.26% -0.94 0.348

-20to -11 3 89 -0.70% -0.44 0.6576

-10 to -2 4 89 -1.52% -1.26 0.2096

-1to 1 5 89 0.19% 0.44 0.6623

2to 10 6 89 0.94% 1.27 0.209

Effective -1to 1l 7 88 -0.38% -0.71 0.4769
2to 10 8 88 0.17% 0.16 0.873

11 to 20 9 88 -0.24% -0.26 0.7921

21 to 30 10 88 0.51% 0.55 0.5843
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4.3.1 SET50

1319 4.5 Trade Imbalance Y91 NAIW U1 N3BIYNABADONIINAY L SETS50

Eventday NObs Mean t Value Pr> |t|
Announcement -40 to -31 51 12.8156% 2.23  0.0303**
-30 to -21 £ 10.2877% 1.69  0.0982*
-20 to -11 51 1.2120% 0.22  0.8288
-10 to -2 51 13.6000% -1.9  0.0629
-1to 1 31 -32.0942% 4.5 <.0001%**
210 10 | -35.1567% -5.43  <.0001***
Effective -1to 1 51 -40.0699% -5.36 <.0001***
210 10 51 -8.8543% -1.22°  0.229
111020 51 -16.3356% -2.19  0.0336**

21to 30 51 -12.0188% -1.4  0.1693




1319 4.6 Trade Imbalance Y9 NAINUaDTY nIdigninnAInluawil SET50

40

Eventday NObs Mean t Value Pr> [t]
Announcement -40 to -31 65 1.3809% 0.25 0.8042
-30 to -21 65 12.6674% 2.11  0.0387**
-20to-11 65 16.2117% 2.63  0.0109**
-10 to -2 65 2.3736% 0.38 0.7081
-1 to 1 65 -9.3476% -1.25 0.2165
2to 10 65 19.5463% 3.32  0.00]15%**
Effective -1tol 66 33.8369% 577  <.0001***
2to 10 66 -3.7405% -0.73  0.4657
11 to 20 66 -7.8415% -1.46  0.1504
21 to 30 66 -4.5331% -0.94 0.3524
nneme * Nisd YN NanANIEA .10,
wx PUeAYNNEIDANIZAY 05,
wok P gd I YNNEnANIZAL .01
Trade Imbalance YBIUNAIUTNITU
20.00% 40.00%
Pl L 35.00%
10.00%
- 30.00%
0.00% g o0
-40t0 -30t0-20 to =10 fo- L 20.00%
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“10.00% i - 15.00% e Exclude
|
20.00% : - 10.00% Include
/ \ I - 5.00%
-30.00% | L 0.00%
- -5.00%
-10.00%
I\v - -10.00%
-50.00% -15.00%
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4.3.2 SET100

1319 4.7 Trade Imbalance Y9IUNAIWUTD1TY NI AYNDDADONIINAYH SET100

Eventday NObs Mean t Value Pr> |t|
Announcement -40 to -31 82 -14.990% -1.54 0.1311
-30 to -21 82 -19.592% -2.05  0.0466**
-20 to -11 82 6.011% 0.55 0.5823
-10 to -2 82 -15.206% -1.52 0.134
-1to 1 82 -32.813% -2.68  0.0114%*
2to 10 82 -10.824% -0.98  0.3336
Effective -1to 1 80 -23.058% -1.75  0.0885*
210 10 80 -15.658% -1.57  0.1222
11t020 80 -22.447% -2.13  0.0392%*

21 to 30 80 -26.131% -2.33  0.0241**

wor gAY NNADANTZAD 01
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4

Eventday NObs Mean t Value Pr> [t]
Announcement -40 to -31 89 -0.974% -0.12  0.9067
-30 to -21 89 1.551% 0.19  0.8519
-20to -11 89 9.351% 1.18  0.2437
-10to -2 89 6.439% 0.89 0.376
-1to 1 89 2.132% 0.21  0.8379
2t0 10 89 13.482% 1.66  0.1009
Effective -1to1 88 21.716% 232 0.0241%*
210 10 88 6.507% 0.86  0.3906
11 to 20 88 -8.582% -1.03  0.3063
21 to 30 88 -6.813% -0.93  0.3561

9

nneme * Nisd YN NanANIEA .10,

11y
A v o @ Qtad' (%
YUY ﬂlﬂl"l\iﬁﬂm/l'i%ﬂﬂ .05,
o leu

w0+ 1T AN NADANITEN .01

Trade Imbalance YBIUNAINHANTIY

10.00% 25.00%
3.00% - 20.00%
0.00% 15.00%
-5.00%
- 10.00%
-10.00% e Exclude
5.00%
-15.00% Im:lude
0.00%
-20.00%
-25.00% -5:00%
-30.00% -10.00%
-35.00% -15.00%

3191 4.10 Trade Imbalance VotinaanuanIiy Tudyil SET100



43

n3104919AULEAT Trade Imbalance YoIHNAINUADITU wamsAnyIwD Tunsdl

gnDeABENIINAYL SETS0 1inasuanitiuvziinisvienanudnning lasvisuiniga
[ 1 v KR v o A 1Y o tﬂy o [-( ~ o

Tugeneuilszmiaeen 1 Judanasiunlseme 1 Jutagiimsyenannsndlunsaigniinn

o v A tﬂy d‘ ] 1 (% d‘d v 9 v =R [ d‘d
v luawil SET50 Iﬂﬂ%@NWﬂﬂQ@]ﬁlu%’Nﬂﬂ‘H?uﬂuWﬁ‘IJ\‘]ﬂ‘UGlGB I JUNHANIUNUNALNAY

19 1 Su

= v o d
4.4 MIANHIANNTUNUTUVVOADDY WD
v o d @ PN Aa
MIANMIANNFUNUTVRIOAT IMAAB LN UNNALNAAL Y (Cumulative Abnormal
@ o oA @ o a 4
Return: CAR) Tunmisnanniwdnidioanainawiisial SETS0 ag SET100 Auilsuimmsdo
Merannindvenuinasnuantiulundazsisnasznhunamignsal
a ~ YA = " = a dy [ v JAA
AUUATIUN1FAD MIANBINUNAMNUADTURNGANITUMNTFOVIIHANNTWENT

ANUFURUT UM TIT199NINAFHIIAT SETS0 tag SET100 150 1

a 4
M1319 4.9 Wan13IAIITHOADDYNTIN U

Set 50
SETS0 Include SETS0 Exclude
Variable
Coefficient T-test Coefficient T-test

Institute Trade Imbalance 0.02241*** 3.11 0.01233 1.49
Volume Turnover 17950 7oES5S 4.95 0.9216* 1.7
Adjust R’ 0.1432 0.0836
F-value 21.23 9.13
Corrected Total 605 446
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a L4 1
M99 4.9 HANIIAUNTITHDADDINH M (919)

Set 100
SET100 Include SET100 Exclude
Variable

Coefficient T-test Coefficient T-test
Institute Trade Imbalance -0.00586 -1.12 -0.01012%* -1.62
Volume Turnover -0.61884 -1.44 3.99966%** 6.96
Adjust R’ 0.0503 0.1696
F-value 8.83 15.25
Corrected Total 739 349
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SET100 Include A9 n3gignudman luawsii SET100
SET100 Exclude 710 n30igN00A00n1 1A%t SET100
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S 0 W P Ao ¢ o Yy
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