LONG TERM BEHAVIOR OF STOCK RETURN AND THE U.S. QUANTITATIVE
ANNOUNCEMENT: EVIDENCE IN THAILAND

Yaowaluk Techarongrojwong
Martin de Tours School of Management, Assumption University

Witsaroot Pariyaprasert
Graduate School of Business, Assumption University

UNAALD

miﬁﬂmﬁyﬁﬂymaﬂizmmmﬂizmﬂmmmimiviauﬂmm%qﬂ?mmmmﬂizmﬁﬁw%”fﬁ@m?mﬁﬁée
@mwaﬂmwmmqﬂswmﬁ"lmmm%1ﬂmiﬁﬂyﬂuemmuiwmwﬁﬂmmmwwaﬂi “I/I‘UMﬂ‘IJ’iwﬂ”IﬁuIEJ‘mEJ
msiuvesszmaanigemsmitineiszmanu o Tureszeznmiy msﬁﬂmumLuuﬂwsﬁﬂmmmwwqmﬂﬁu
Gumwa@mmmumsamumequu“luﬂizmﬁ"lmclmxﬂzﬂniﬂfﬁusnmjamm3zﬂznmmiﬁﬂyuﬁuﬂauwunuﬂizmﬂ
10 Suaufia 30 Sumendafutlszma Saunquies19u3 N 309 ied M uMsUszmAmnaIMImMIneuAa1Y
FalSinansausn o Suil 25 WOABNTE1 2551 1AL INILNGUAIOELTEN 344 1M dmsumsszmandiiio o
Fuii 3 ngadnien 2553 nmsAnINLM M3dsemanasmIdana f}wm%qauéawammmumﬁamucl,u
amavdnmsnovesszmaIne o SuiiimsUszmauazneusuiveimsuszmels 15 u,mwa@ammumiamu
waduiluuannendininnasmsgnisy malsuaniuszozng 1 dlam uenvniinmsAnudanun
wammmumaamuiuwmwaﬂmwmmqﬂixmﬁ%mmmﬁﬂiummmsﬂigmﬂ“luaﬂymzmmﬂmu
uasIEty

Abstract

This study examines the impact of the U.S. Quantitative Easing announcement on the stock market in
Thailand. Many previous studies examine the effect of U.S. monetary policy announcement on the stock
market in the other countries with a narrowly examined period. This study focuses on the long term behavior of
the stock return in Thailand, so the examined period (event window) is expanded to Day -10 through Day 30.
Two Quantitative Easing announcements are examined with 309 firm-announcement observations for the an-
nouncement on November 25, 2008 and 344 firm-announcement observations for the announcement on No-
vember 3,2010. The U.S. Quantitative Easing announcements provide the negative effects on the Thai stock
return on the announcement date. The stock return in Thailand negatively responds to the announcement one
day before the announcement and becomes positive value within one week. In addition, there is the evidence
of learning curve in the stock market in Thailand.

Keywords: monetary policy, Q.e. announcement, stock market, stock return, Thailand
JEL Classification: E44; E52; G14

12



