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3.1.3 waneuunuAnlnfAmasazayn (CAAR : Cumulative Average Abnormal
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Group Rec Average rec Analyst-level variables Firm-level variables
Changes change Analysts Brokers Avg.rec Firms Analysts Average Average prior  Average prior
change per per firm market cap daily turnover  Ind_Attn (%)
analyst (m baht) (%)

Panel A: By year ;
2005 75 0.173 25 8 3 19 1.32 96,769 0.77 0.11
2006 16 0.063 8 5 2 2 4 394,093 0.12 0.49
2007 258 0.194 52 9 4.96 62 0.84 64,343 0.63 0.02
2008 343 -0.230 56 9 6.13 63 0.89 45,379 0.52 0.01
2009 413 0213 65 12 6.35 62 1.05 63,943 0.89 0.28
2010 347 0.020 73 14 4.75 62 1.18 77,486 0.90 031
2011 377 0 84 16 4.49 70 1.20 77,929 0.69 0.26
2012 499 0.078 102 18 4.89 79 1.29 124,595 0.57 0.16
2013 731 -0.082 117 19 6.25 96 1199,2 145,419 0.67 0.05
2014 627 50187 108 19 5.81 98 1.10 113,085 0.51 0.20
2015 661 0.006 116 19 5.70 105 1.10 134,187 0.38 0.02
2016 916 -0.112 130 19 035 131 0.99 117,896 0.47 0.02
2017 946 -0.048 134 19 7.06 141 0.95 111,594 041 0.05

Overall 6,209 -0.028 143 19 5.26 164 0.87 107,914 0.56 0.11

Panel B: By Turnover Group ;

High Turnover 3,104 -0.017 140 19 2717 129 1.09 71,284 0.95 0.09

Low Turnover 3,105 -0.038 139 19 22.34 147 0.95 144,533 0.18 0.12

Panel C: By Individual Investor Attention Group ;

HRRA 1,196 -0.018 185 19 8.86 126 1.07 138,654 0.55 1.09

HNRA 3,104 -0.033 139 19 22833 151 0.92 104,840 0.57 0.11
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Group Rec Average rec Analyst-level variables Firm-level variables
Changes change Analysts  Brokers Avg.rec Firms Analysts  Average Average prior ~ Average prior
change per per firm market cap  daily turnover  Ind_Attn (%)
analyst (m baht) (%)

Panel A: By year ;
2005 11 -0.364 11 5 1 11 1.00 49,478 0.72% 0.00
2006 2 -1.000 2 2 1 2 1 450,821 0.11% 0.00
2007 40 0.075 26 8 1.54 32 0.81 58,042 0.63% -0.07
2008 38 0.184 25 8 1.52 33 0.76 33,382 0.62% 0.02
2009 59 0.593 32 12 1.84 39 0.82 29,970 1.29% 0.17
2010 90 0.289 42 13 2.14 43 0.98 41,398 1.23% 0.38
2011 90 0 43 15 2.09 51 0.84 57,647 0.95% 0.27
2012 83 -0.084 47 15 15757 54 0.87 37,684 0.74% 0.39
2013 118 0.127 48 17 2.46 76 0.63 82,968 0.74% -0.11
2014 102 0.000 48 15 2l 67 0.72 62,332 0.46% 0.12
2015 112 0.063 64 18 1.75 78 0.82 65,966 0.53% -0.13
2016 159 -0.107 66 18 2.41 97 0.68 55,969 0.53% 0.09
2017 156 -0.019 66 17 2.36 95 0.69 45,673 0.39% -0.09

Overall 1,060 0.057 131 19 1.85 156 0.84 55,123 0.69% 0.08

Panel B: By Turnover Group ;

High Turnover 530 0.049 109 19 4.86 114 0.96 40,873 1.23% 0.05

Low Turnover 530 0.064 114 19 4.65 133 0.86 69,374 0.15% 0.10

Panel C: By Individual Investor Attention Group ;

HRRA 179 -0.034 77 18 2.32 97 0.79 71,377 0.85% 1.34

HNRA 530 0.066 109 19 4.86 140 0.78 48,549 0.71% 0.08
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Full sample
CAAR(-5.-1) AAR(1) CAAR(2,5) CAAR(6,10)
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Panel A: Upgrades ArmaanuFuwus
ﬁﬂ?ﬂﬂWi
Model (D) 2) 3)
HRRA i -0.013 -8.028**
(0.779) (3.594)
Ind_Attn + -0.04
(0.971)
Non-ambiguous /% 2191 -3+ -2.213
(1.438) (1.587) (1.44)
Non-ambiguous x HRRA H/a 8.374%*
(3.666)
Non-ambiguous x Ind_Attn +/- 0.156
(0.992)
Event-day AR == 0.165 0.174 0.166
(0.117) (0.116) (0.117)
In(Mkt_Cap) +/- -0.741%* -0.754** -0.691**
(0.320) (0.318) (0.323)
Extreme +/- -0.425 -0.417 -0.399
(0.893) (0.89) (0.895)
D/E +/- -0.267 -0.235 -0.283

(0.226) (0.225) (0.226)
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Panel A: Upgrades Armaanuduius
ﬁﬂ"lﬂﬂ"li
ROA + 5.829 8.991 5.396
(12.921) (12.94) (13.095)
High coverage + 1.404* 1.428* 1.447*
(0.736) (0.733) (0.738)
High turnover - -1.108* -1.149* -1.102*
(0.61) (0.608) (0.61)
Inst_Attn - 0.442
(0.482)
Constant 21.406*** 23.233*** 20.175**
(7.95) (7.956) (8.023)
Observations 519 519 519
Adjusted Rz 1.69% 2.54% 1.52%
Industry fiex effects Yes Yes Yes
Year fixed effects NEs Yes Yes
Panel B: Downgrades AAMAANVTURUT
nNMAMS
Model (1) (2) 3)
HRRA + -0.797 -1.693
(0.743) (1.687)
Ind_Attn g -0.191
(0.403)
Non-ambiguous T 0.054 -0.146 0.103
(0.746) (0.817) (0.764)
Non-ambiguous x HRRA +/- 1.106
(1.867)
Non-ambiguous x Ind_Attn = 0.024
(0.451)
Event-day AR s -0.0004 0.0046 0.0069
(0.115) (0.115) (0.115)
In(Mkt_Cap) +/- -0.875%** -0.890*** -0.893%**
0.3) (0.302) (0.301)
Extreme +/- -0.284 -0.267 -0.283
D/E +/- -0.166 -0.165 -0.156
(0.203) (0.203) (0.204)
ROA + 19.001 18.896 18.772
(11.662) (11.670) (11.696)
High coverage + 1.815%* 1.851%** 1.796**
(0.704) (0.707) (0.705)
High turnover - -0.818 -0.841 -0.881
(0.595) (0.597) (0.598)
Inst_Attn - 031
(0.5)
Constant 20.219Z** 20.756*** 20.729%**
(7.823) (7.881) (7.835)
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Panel B: Downgrades NANMIANUTUWUT

fimams
Observations 541 541 541
Adjusted R 1.13% 1% 0.77%
Industry fiex effects Yes Yes Yes
Year fixed effects Yes Yes Yes
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