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º·¤Ñ́ ÂèÍ

กÒÃÈÖกÉÒ¹ÕéÈÖกÉÒ¼ÅกÃÐ·º¢Í§»ÃÐกÒÈÁÒµÃกÒÃกÒÃ¼èÍ¹¤ÅÒÂàªÔ§»ÃÔÁÒ³¢Í§»ÃÐà·ÈÊËÃÑ°ÍàÁÃÔกÒ·ÕèÁÕµèÍ
µÅÒ´ËÅÑก·ÃÑ¾ÂìáËè§»ÃÐà·Èä·Â à¹×èÍ§¨ÒกกÒÃÈÖกÉÒã¹Í ṌµÊèÇ¹ãË­è̈ ÐÈÖกÉÒàกÕèÂÇกÑº¼ÅกÃÐ·º¨Òก»ÃÐกÒÈ¹âÂºÒÂ
กÒÃà§Ô¹¢Í§»ÃÐà·ÈÊËÃÑ°ÍàÁÃÔกÒ·ÕèÁÕµèÍ»ÃÐà·ÈÍ×è¹ æ ã¹ªèÇ§ÃÐÂÐàÇÅÒÊÑé¹ กÒÃÈÖกÉÒ¹Õé̈ Ö§à¹é¹กÒÃÈÖกÉÒàกÕèÂÇกÑº¾ÄµÔกÃÃÁ
¢Í§¼ÅµÍºá·¹กÒÃÅ§·Ø¹¢Í§ËØé¹ã¹»ÃÐà·Èä·Âã¹ÃÐÂÐÂÒÇâ´Â¢ÂÒÂ¢Íºà¢µÃÐÂÐàÇÅÒกÒÃÈÖกÉÒà»ç¹กèÍ¹Ë¹éÒÇÑ¹»ÃÐกÒÈ
10 ÇÑ¹¨¹¶Ö§ 30 ÇÑ¹ÀÒÂËÅÑ§ÇÑ¹»ÃÐกÒÈ ̈ Ó¹Ç¹กÅØèÁµÑÇÍÂèÒ§ºÃÔÉÑ· 309 áËè§ÊÓËÃÑºกÒÃ»ÃÐกÒÈÁÒµÃกÒÃกÒÃ¼èÍ¹¤ÅÒÂ
àªÔ§»ÃÔÁÒ³¤ÃÑé§áÃก ³ ÇÑ¹·Õè 25 ¾ÄÈ Ô̈กÒÃÂ¹ 2551 áÅÐ¨Ó¹Ç¹กÅØèÁµÑÇÍÂèÒ§ºÃÔÉÑ· 344 áËè§ ÊÓËÃÑºกÒÃ»ÃÐกÒÈ¤ÃÑé§·Õè 2 ³
ÇÑ¹·Õè 3 ¾ÄÈ Ô̈กÒÂ¹ 2553 ̈ ÒกกÒÃÈÖกÉÒ¾ºÇèÒ กÒÃ»ÃÐกÒÈÁÒµÃกÒÃ Ñ́§กÅèÒÇ Êè§¼ÅàªÔ§ÅºµèÍ¼ÅµÍºá·¹กÒÃÅ§·Ø¹ã¹
µÅÒ´ËÅÑก·ÃÑ¾Âì¢Í§»ÃÐà·Èä·Â ³ ÇÑ¹·ÕèÁÕกÒÃ»ÃÐกÒÈ áÅÐกèÍ¹ÇÑ¹·Õè̈ ÐÁÕกÒÃ»ÃÐกÒÈãªé  1 ÇÑ¹ áµè¼ÅµÍºá·¹กÒÃÅ§·Ø¹
¨ÐกÅÑºà»ç¹ºÇกÀÒÂËÅÑ§¨ÒกÁÒµÃกÒÃ¶Ùก»ÃÐกÒÈãªéáÅéÇà»ç¹ÃÐÂÐàÇÅÒ 1 ÊÑ»´ÒËì ¹Íก¨Òก¹ÕéกÒÃÈÖกÉÒÂÑ§¾ºÇèÒ
¼ÅµÍºá·¹กÒÃÅ§·Ø¹ã¹µÅÒ´ËÅÑก·ÃÑ¾ÂìáËè§»ÃÐà·Èä·Â¨ÐÁÕกÒÃ»ÃÑºµÑÇµèÍกÒÃ»ÃÐกÒÈã¹ÅÑกÉ³Ð·Õè¤ÅéÒÂà´ÔÁ
áµèÃÇ´àÃçÇ¢Öé¹

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.
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