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º≈°√–∑∫μàÕ√“§“·≈–ª√‘¡“≥°“√´◊ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å
∑’Ë∂Ÿ°ª√—∫‡¢â“·≈–ÕÕ°®“°¥—™π’ SET50

* ºŸâ™à«¬ºŸâ®—¥°“√ Àâ“ßÀÿâπ à«π®”°—¥ ¡√°μÕ‘π‡μÕ√å‡∑√¥ ∂ππæ√–√“¡ 2 ‡¢μ®Õ¡∑Õß °√ÿß‡∑æ¡À“π§√
** Õ“®“√¬åª√–®”¿“§«‘™“°“√∏π“§“√·≈–°“√‡ß‘π §≥–æ“≥‘™¬»“ μ√å·≈–°“√∫—≠™’ ®ÿÃ“≈ß°√≥å¡À“«‘∑¬“≈—¬

∫∑§—¥¬àÕ
®“°À≈—°∞“π°“√»÷°…“„πÕ¥’μ¢Õßª√–‡∑»∑’Ëμ≈“¥

°“√‡ß‘π¡’°“√æ—≤π“·≈â«· ¥ß„Àâ‡ÀÁπ«à“ „π«—πª√–°“»
√“¬™◊ËÕÀ≈—°∑√—æ¬å∑’Ë®–∂Ÿ°„™â„π°“√§”π«≥¥—™π’π—Èπ °√≥’
À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“„π¥—™π’®–¡’Õ—μ√“º≈μÕ∫·∑π
 Ÿß°«à“ª°μ‘ „π¢≥–∑’ËÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ°®“°¥—™π’
®–¡’Õ—μ√“º≈μÕ∫·∑πμË”°«à“ª°μ‘ ·≈–æ∫«à“ ª√‘¡“≥
°“√´◊ÈÕ¢“¬À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“·≈–ÕÕ°®–‡æ‘Ë¡ Ÿß¢÷Èπ
ß“π«‘®—¬π’È‰¥â»÷°…“∂÷ßº≈°√–∑∫¥—ß°≈à“«μàÕÀ≈—°∑√—æ¬å∑’Ë
∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’ SET50 „πª√–‡∑»‰∑¬
·≈–æ∫«à“ À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“¡’Õ—μ√“º≈μÕ∫·∑π
 – ¡‡©≈’Ë¬ Ÿß°«à“ª°μ‘μ≈Õ¥™à«ß∑’Ë»÷°…“∑’Ëª√–¡“≥
6.76%  ·≈–À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ°¡’Õ—μ√“º≈μÕ∫·∑π
 – ¡‡©≈’Ë¬μË”°«à“ª°μ‘μ≈Õ¥™à«ß∑’Ë»÷°…“∑’Ëª√–¡“≥
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6.17% ·≈–‰¡àæ∫°“√§◊π°≈—∫¢Õß√“§“À≈—°∑√—æ¬å„π
¿“¬À≈—ß¢Õß∑—Èß 2 °≈ÿà¡À≈—°∑√—æ¬å ´÷Ëß Õ¥§≈âÕß°—∫
 ¡¡μ‘∞“π Imperfect Substitute  ¡¡μ‘∞“π Infor-
mation Signaling ·≈– ¡¡μ‘∞“π Liquidity πÕ°®“°π’È
°“√»÷°…“¬—ßæ∫«à“ À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“·≈–ÕÕ°®“°
¥—™π’ ¡’ —¥ à«πª√‘¡“≥°“√ ◊́ÈÕ¢“¬‡©≈’Ë¬‡æ‘Ë¡ Ÿß¢÷Èπ„π«—π
ª√–°“» ·≈–«—π∑’Ë¡’º≈®√‘ß ´÷Ëß Õ¥§≈âÕß°—∫ ¡¡μ‘∞“π
¢Õß°“√‡¢â“¡“´◊ÈÕÀ√◊Õ¢“¬À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“„π
À√◊ÕÕÕ°®“°¥—™π’ ‡æ◊ËÕ≈Õ°‡≈’¬πÕ—μ√“º≈μÕ∫·∑π¢Õß
¥—™π’π—Èπ¢Õß°Õß∑ÿπ¥—™π’ (Index Fund)

§” ”§—≠ : º≈°√–∑∫μàÕ√“§“ º≈°√–∑∫μàÕª√‘¡“≥°“√´◊ÈÕ¢“¬ °“√ª√—∫‡¢â“ °“√ª√—∫ÕÕ° ¥—™π’ SET50
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Abstract
Previous studies in developed markets show

that on the announcement date of the change in
an equity index composition, stocks that are added
to the index tend to have positive average
abnormal returns, while those that are deleted
from the index tend to have negative average
abnormal returns.  They also find that both added
and deleted stocks tend to have higher volume
around the announcement date. In this paper,
we study the price and volume effects on added
and deleted stocks associated with the SET50
index in Thailand, and find the similar results.
Specifically, added stocks have a positive

cumulative average abnormal return around
6.76% and deleted stocks have a negative
cumulative average abnormal return around
6.17%. There is no price reversal after the
change.  This lasting effect supports the Imperfect
Substitute, Information Signaling, and Liquidity
hypotheses.  Moreover, our study finds that both
added and deleted stocks tend to have higher
volume ratio around the announcement and
effective dates. This evidence is consistent with
the existence of index funds that need to buy
and sell those stocks to replicate the index
return.

Keywords : Price Effect, Volume Effect, Addition, Deletion, SET50 Index
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∫∑π”

®“°§«“¡ ”§—≠¢Õßμ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»
‰∑¬ ∑’Ë‡ªìπ∑—Èß·À≈àß√–¥¡‡ß‘π∑ÿπ ·≈–‡ªìπ·À≈àß≈ß∑ÿπ„Àâ
°—∫π—°≈ß∑ÿπ¡“μ—Èß·μàªï æ.». 2518 „πªï æ.». 2538
μ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ ‰¥â®—¥∑”¥—™π’ SET50
‡æ◊ËÕ„™â· ¥ß√–¥—∫§«“¡‡§≈◊ËÕπ‰À«¢Õß√“§“À≈—°∑√—æ¬å
‡©≈’Ë¬∑’Ë¡’¡Ÿ≈§à“´◊ÈÕ¢“¬ Ÿß ÿ¥ 50 Õ—π¥—∫·√° ‚¥¬®–
§—¥‡≈◊Õ°À≈—°∑√—æ¬å 50 À≈—°∑√—æ¬å∑’Ë¡’¢π“¥„À≠à
¡’ ¿“æ§≈àÕß ŸßÕ¬à“ß ¡Ë”‡ ¡Õ ·≈–¡’ —¥ à«πºŸâ∂◊ÕÀÿâπ
√“¬¬àÕ¬ (Free Float) ºà“π‡°≥±å∑’Ë°”Àπ¥ ‡æ◊ËÕ„™â‡ªìπ
¥—™π’Õâ“ßÕ‘ß (Underlying Index)  ”À√—∫°“√ÕÕ° ‘π§â“
·≈–º≈‘μ¿—≥±å∑“ß°“√‡ß‘π‚¥¬‡©æ“–°“√ÕÕ°μ√“ “√
Õπÿæ—π∏å  ®“°¢âÕ¡Ÿ≈ ∂‘μ‘¡Ÿ≈§à“ ◊́ÈÕ¢“¬À≈—°∑√—æ¬å∑’Ëºà“π¡“
æ∫«à“ ¡Ÿ≈§à“°“√´◊ÈÕ¢“¬¢ÕßÀÿâπ„π¥—™π’ SET50 π—Èπ¡’
 —¥ à«π¡“°∂÷ßª√–¡“≥ 75% ¢Õß¡Ÿ≈§à“°“√´◊ÈÕ¢“¬√«¡
¢Õßμ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ (SET Index)
¥—ßπ—Èπ®÷ß¡’π—°≈ß∑ÿπ®”π«π¡“° π„®≈ß∑ÿπ„πÀÿâπ 50
Õ—π¥—∫·√°π’È  ‡π◊ËÕß®“° “¡“√∂‡ªìπμ—«·∑π°“√‡§≈◊ËÕπ‰À«
¢Õßμ≈“¥À≈—°∑√—æ¬å‰¥â§àÕπ¢â“ß¡“° ‚¥¬π—°≈ß∑ÿπ∑’Ë
°≈à“«¡“ ¡’∑—ÈßºŸâ∑’Ë‡≈◊Õ°≈ß∑ÿπ¥â«¬μπ‡Õß ·≈–ºŸâ∑’Ë‡≈◊Õ°
≈ß∑ÿπºà“π∑“ß°Õß∑ÿπ√«¡ª√–‡¿∑°Õß∑ÿπ¥—™π’ (Index
Fund) ∑’Ë≈ß∑ÿπ‡≈’¬π·∫∫¥—™π’ ‡æ◊ËÕ∑’Ë®– √â“ßº≈μÕ∫·∑π
¢Õß°Õß∑ÿπ„Àâ„°≈â‡§’¬ß°—∫¥—™π’Õâ“ßÕ‘ß„Àâ¡“°∑’Ë ÿ¥‡∑à“∑’Ë
®–∑”‰¥â

®“°À≈—°∞“π°“√»÷°…“„πÕ¥’μ¢Õßª√–‡∑»∑’Ë
μ≈“¥°“√‡ß‘π¡’°“√æ—≤π“·≈â«· ¥ß„Àâ‡ÀÁπ«à“ „π«—πª√–°“»
√“¬™◊ËÕÀ≈—°∑√—æ¬å∑’Ë®–∂Ÿ°„™â „π°“√§”π«≥¥—™π’π—Èπ
°√≥’À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“„π¥—™π’®–¡’Õ—μ√“º≈μÕ∫·∑π
 Ÿß°«à“ª°μ‘ „π¢≥–∑’ËÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ°®“°¥—™π’
®–¡’Õ—μ√“º≈μÕ∫·∑πμË”°«à“ª°μ‘ ·≈–æ∫«à“ ª√‘¡“≥
°“√´◊ÈÕ¢“¬À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“·≈–ÕÕ°®–‡æ‘Ë¡ Ÿß¢÷Èπ
(‡™àπ Chen et al 2004; Dhillon ·≈– Johnson 1991;
Harris ·≈– Gurel 1986; Lynch ·≈– Mendenhall

1997; Shleifer 1986 ∑’Ë»÷°…“¥—™π’ S&P 500 ¢Õß
ª√–‡∑» À√—∞Õ‡¡√‘°“) ‚¥¬ ¡¡μ‘∞“π∑’Ë„™âÕ∏‘∫“¬Õ—μ√“
º≈μÕ∫·∑π∑’Ëº‘¥ª°μ‘¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“„π
À√◊ÕÕÕ°®“°¥—™π’°Á·μ°μà“ß°—π‰ª„π·μà≈–ß“π«‘®—¬
¥—ßπ—Èπß“π«‘®—¬π’È ®—¥∑”¢÷Èπ‡æ◊ËÕ»÷°…“º≈°√–∑∫¥—ß°≈à“«
°—∫À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“·≈–ÕÕ°®“°¥—™π’ SET50
´÷Ëß‡ªìπ¥—™π’∑’Ë‡ªìπμ—«·∑π¢Õß¥—™π’μ≈“¥À≈—°∑√—æ¬å·Ààß
ª√–‡∑»‰∑¬ Õ’°∑—ÈßÀ≈—°∑√—æ¬å∑—Èß 50 μ—« „π SET50 ‡ªìπ
À≈—°∑√—æ¬å∑’Ë¡’§«“¡μâÕß°“√„π°“√ ◊́ÈÕ¢“¬∑’Ë Ÿß °“√ª√—∫
‡¢â“À√◊Õª√—∫ÕÕ°®“°¥—™π’ SET50 ®÷ß¡’§«“¡ ”§—≠μàÕ
À≈—°∑√—æ¬å‡À≈à“π—Èπ „πß“π«‘®—¬π’È πÕ°®“°®–¡’°“√
»÷°…“º≈°√–∑∫μàÕ√“§“·≈–ª√‘¡“≥°“√´◊ÈÕ¢“¬¢Õß
À≈—°∑√—æ¬å∑’Ë¡’°“√ª√—∫‡¢â“-ÕÕ°®“°√“¬™◊ËÕ¢ÕßÀ≈—°∑√—æ¬å
∑’Ë „™â§”π«≥¥—™π’ SET50 ·≈â« ß“π«‘®—¬π’È¬—ß‰¥â»÷°…“
¢π“¥·≈–√–¬–‡«≈“¢Õßº≈°√–∑∫∑’Ë¡’μàÕÀ≈—°∑√—æ¬å
∑’Ë∂Ÿ°ª√—∫‡¢â“-ÕÕ°®“°¥—™π’ SET50 ¥â«¬ ‚¥¬»÷°…“
ºà“πº≈μÕ∫·∑π∑’Ëº‘¥ª°μ‘∑’Ë‡°‘¥®“°º≈°√–∑∫¥—ß°≈à“«
ß“π«‘®—¬π’È®–¡’ª√–‚¬™πåμàÕ«√√≥°√√¡„π°“√∑¥ Õ∫«à“
 ¡¡μ‘∞“π„¥∑’Ë¡’„πªí®®ÿ∫—π “¡“√∂„™â„π°“√Õ∏‘∫“¬°“√
‡ª≈’Ë¬π·ª≈ß¢Õß√“§“À≈—°∑√—æ¬å∑’Ë¡’°“√ª√—∫‡¢â“-ÕÕ°
®“°¥—™π’ ( ¡¡μ‘∞“π Information Signaling   ¡¡μ‘∞“π
Price Pressure  ¡¡μ‘∞“π Imperfect Substitute ·≈–
 ¡¡μ‘∞“π Liquidity) ‰¥âÕ¬à“ß Õ¥§≈âÕß°—∫º≈°“√
»÷°…“„πª√–‡∑»‰∑¬ ·≈–ß“π«‘®—¬π’È¬—ß»÷°…“§«“¡¡’
ª√– ‘∑∏‘¿“æ¢Õßμ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬
(Market Efficiency) ®“°°“√‡ª≈’Ë¬π·ª≈ß√“§“¢Õß
À≈—°∑√—æ¬å∑’Ë¡’°“√ª√—∫‡¢â“-ÕÕ°®“°¥—™π’μ—Èß·μà™à«ß
«—πª√–°“»À≈—°∑√—æ¬å∑’Ë¡’°“√ª√—∫‡¢â“-ÕÕ°‰ª®π∂÷ß
À≈—ß«—π∑’Ë¡’º≈®√‘ß ´÷Ëß∑”„Àâß“π«‘®—¬π’È “¡“√∂»÷°…“°“√
∑”°”‰√·∫∫‰¡à¡’§«“¡‡ ’Ë¬ß (Arbitrage Profit) ®“°
§«“¡‰¡à¡’ª√– ‘∑∏‘¿“æ¢Õßμ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»
‰∑¬ (Market Inefficiency) ß“π«‘®—¬π’È¬—ß¡’ª√–‚¬™πå
„π∑“ßªØ‘∫—μ‘ ‚¥¬∑”„Àâ¡’§«“¡‡¢â“„®„πæƒμ‘°√√¡¢Õß
π—°≈ß∑ÿπ‚¥¬√«¡‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß°Õß∑ÿπ¥—™π’ „π°“√
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´◊ÈÕ¢“¬À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“-ÕÕ°®“°¥—™π’ ´÷Ëß°Õß∑ÿπ
¥—™π’„πª√–‡∑»‰∑¬∑’Ë‡≈’¬π·∫∫¥—™π’ SET50 ¡’®”π«π
·≈–¢π“¥‡æ‘Ë¡¢÷Èπμ≈Õ¥μ—Èß·μà¡’°“√®—¥∑”¥—™π’ SET50 ¢÷Èπ

§”π‘¬“¡

1. ¥—™π’ SET50 (SET50 Index)

     SET50 Index ‡ªìπ¥—™π’√“§“Àÿâπ∑’Ë„™â· ¥ß√–¥—∫
·≈–§«“¡‡§≈◊ËÕπ‰À«¢Õß√“§“Àÿâπ “¡—≠ 50 μ—« ∑’Ë¡’
¡Ÿ≈§à“μ≈“¥ Ÿß·≈–°“√´◊ÈÕ¢“¬¡’ ¿“æ§≈àÕß ŸßÕ¬à“ß
 ¡Ë”‡ ¡Õ ·≈–μâÕß‡ªìπÀÿâπ∑’Ë¡’°“√°√–®“¬¢ÕßºŸâ∂◊ÕÀÿâπ
√“¬¬àÕ¬ (Free-float) Õ¬à“ß‡À¡“– ¡‡æ◊ËÕ –∑âÕπ§«“¡
 “¡“√∂„π°“√‡¢â“≈ß∑ÿπ¢Õßπ—°≈ß∑ÿπ ‚¥¬¡’«‘∏’°“√
§”π«≥¥—™π’‡ªìπ‡™àπ‡¥’¬«°—∫°“√§”π«≥ SET Index §◊Õ
‡ªìπ¥—™π’∑’Ë∂à«ßπÈ”Àπ—°¥â«¬¡Ÿ≈§à“À≈—°∑√—æ¬åμ“¡√“§“
μ≈“¥ ¥—™π’ SET50 ‡√‘Ë¡„™âμ—Èß·μà«—π∑’Ë 16  ‘ßÀ“§¡
æ.». 2538 ÷́Ëß‡ªìπ«—π∞“π¢Õß¥—™π’¥â«¬ ∑—Èßπ’È®–¡’°“√
ª√—∫√“¬™◊ËÕÀ≈—°∑√—æ¬å∑’Ëπ”¡“„™â§”π«≥∑ÿ° 6 ‡¥◊Õπ

2. Index Fund

°Õß∑ÿπ¥—™π’ §◊Õ °Õß∑ÿπ√«¡ª√–‡¿∑Àπ÷Ëß ÷́Ëß¡’
√Ÿª·∫∫°“√≈ß∑ÿπ∑’Ë‡≈’¬π·∫∫æƒμ‘°√√¡∑—Èßº≈μÕ∫·∑π
·≈–§«“¡‡ ’Ë¬ß¢Õß¥—™π’Õâ“ßÕ‘ß ¡’π‚¬∫“¬°“√≈ß∑ÿπμ“¡
¥—™π’ „πª√–‡∑»‰∑¬¡—°‡ªìπ°Õß∑ÿπ∑’ËÕâ“ßÕ‘ß°—∫¥—™π’
μ≈“¥À≈—°∑√—æ¬å (SET Index) ·≈–¥—™π’ SET50
(SET50 Index) ÷́Ëß°“√≈ß∑ÿπª√–‡¿∑π’È∂◊Õ‡ªìπ°“√
≈ß∑ÿπ·∫∫ Passive ‚¥¬¡’§«“¡‡™◊ËÕ«à“μ≈“¥¡’ª√– ‘∑∏‘¿“æ
·≈–‰¡à¡’«—μ∂ÿª√– ß§å∑’Ë®–‡Õ“™π–μ≈“¥

Index Fund Õ“®·∫àß‰¥â‡ªìπ 2 ª√–‡¿∑ ‰¥â·°à
Pure Index Fund ∑’Ë®–‡≈’¬π·∫∫¥—™π’Õâ“ßÕ‘ßÕ¬à“ß
‡§√àß§√—¥ ·≈– Enhanced Index Fund ∑’Ë≈Õ°‡≈’¬π
æƒμ‘°√√¡¢Õß¥—™π’Õâ“ßÕ‘ß ·μà®–æ¬“¬“¡∑’Ë®– √â“ß
º≈μÕ∫·∑π∑’Ë¥’°«à“‚¥¬„™â‚Õ°“ ®“°®—ßÀ«–„π°“√≈ß∑ÿπ

(Market Timing) ·≈–°“√§—¥ √√Àÿâπ∑’Ë®–≈ß∑ÿπ (Stock
Selection) ÷́Ëß°ÁÕ“® àßº≈„Àâ°Õß∑ÿπ Enhanced Index
Fund ¡’§à“„™â®à“¬ Ÿß¢÷Èπ¥â«¬ μ—«Õ¬à“ß°Õß∑ÿπ¥—™π’ ‡™àπ
°Õß∑ÿπ‡ªî¥ 1AMSET50 °Õß∑ÿπ√«¡¥—™π’ SCB
SET Index Fund °Õß∑ÿπ√«¡Àÿâπ√–¬–¬“«Õ¬ÿ∏¬“
SET50 œ≈œ

3. Index Effect

º≈°√–∑∫μàÕÀ≈—°∑√—æ¬å∑’Ë ‡°’Ë¬«¢âÕß®“°°“√
‡ª≈’Ë¬π·ª≈ßÀ≈—°∑√—æ¬å∑’Ëπ”¡“„™â„π°“√§”π«≥¥—™π’
‚¥¬Õ“®¡’°“√ª√—∫À≈—°∑√—æ¬å∫“ßμ—«‡¢â“·≈–ª√—∫À≈—°∑√—æ¬å
∫“ßμ—«ÕÕ°®“°¥—™π’

4. Price Effect

º≈°√–∑∫®“°°“√‡ª≈’Ë¬π·ª≈ß∑’Ë¡’μàÕ√“§“¢Õß
À≈—°∑√—æ¬å∑’Ë‡°’Ë¬«¢âÕß ́ ÷ËßÕ“®∑”„Àâ√“§“¢ÕßÀ≈—°∑√—æ¬åπ—Èπ
‡æ‘Ë¡ Ÿß¢÷ÈπÀ√◊Õ≈¥μË”≈ß‰¥â

5. Volume Effect
º≈°√–∑∫®“°°“√‡ª≈’Ë¬π·ª≈ß∑’Ë¡’μàÕª√‘¡“≥

°“√´◊ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å∑’Ë‡°’Ë¬«¢âÕß ‚¥¬Õ“®∑”„Àâ
ª√‘¡“≥°“√ ◊́ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬åπ—Èπ‡æ‘Ë¡ Ÿß¢÷ÈπÀ√◊Õ
≈¥μË”≈ß‰¥â

6. Announcement Date

«—π∑’Ë¡’°“√ª√–°“»Õ¬à“ß‡ªìπ∑“ß°“√μàÕ “∏“√≥–
«à“À≈—°∑√—æ¬å„¥®–∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’ SET50

7. Abnormal Return

Õ—μ√“º≈μÕ∫·∑π∑’Ëº‘¥ª°μ‘ §◊Õ Õ—μ√“º≈μÕ∫·∑π
∑’Ë ‡°‘¥¢÷Èπ®“°°“√∂◊ÕÀ≈—°∑√—æ¬åÀ√◊Õ°≈ÿà¡°“√≈ß∑ÿπ
(Portfolio) „π™à«ß‡«≈“Àπ÷Ëß ∑’Ë·μ°μà“ß®“°º≈μÕ∫·∑π
∑’Ë§“¥À«—ß (Expected Rate of Return) ÷́Ëßº≈μÕ∫·∑π
∑’Ëº‘¥ª°μ‘π’È “¡“√∂‡ªìπ‰¥â∑—È ß¥â “π∫«° (Positive
Abnormal Return) ∑’Ë· ¥ß«à“ º≈μÕ∫·∑π®“°°“√
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≈ß∑ÿπ„πÀ≈—°∑√—æ¬åÀ√◊Õ°≈ÿà¡°“√≈ß∑ÿπ¥—ß°≈à“«¡’§à“¡“°°«à“
º≈μÕ∫·∑π∑’Ë§“¥À«—ß À√◊Õ¥â“π≈∫ (Negative Abnormal
Return) ∑’Ë· ¥ß«à“º≈μÕ∫·∑π®“°°“√≈ß∑ÿπ„πÀ≈—°∑√—æ¬å
À√◊Õ°≈ÿà¡°“√≈ß∑ÿπ¥—ß°≈à“«¡’§à“πâÕ¬°«à“º≈μÕ∫·∑π
∑’Ë§“¥À«—ß

·π«§‘¥À√◊Õ ¡¡μ‘∞“π∑’Ë‡°’Ë¬«¢âÕß

„π°“√»÷°…“‡√◊ËÕßº≈°√–∑∫∑’Ë‡°‘¥¢÷ÈπμàÕ√“§“
¢ÕßÀ≈—°∑√—æ¬å¡’°“√ª√—∫‡¢â“·≈–ÕÕ°®“°¥—™π’π—Èπ ¡’Õ¬Ÿà
4  ¡¡μ‘∞“πÀ≈—°∑’Ë„™â„π°“√Õ∏‘∫“¬°“√‡ª≈’Ë¬π·ª≈ß¢Õß
√“§“·≈–ª√‘¡“≥°“√ ◊́ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫
‡¢â“ÕÕ°®“°¥—™π’ ¥—ßπ’È

1.  ¡¡μ‘∞“π Information Signaling

 ¡¡μ‘∞“ππ’È Õ¥§≈âÕß°—∫∑ƒ…Æ’μ≈“¥¡’ª√– ‘∑∏‘¿“æ
‚¥¬„πμ≈“¥∑’Ë¡’ª√– ‘∑∏‘¿“æπ—Èπ π—°≈ß∑ÿπ “¡“√∂À“
¢âÕ¡Ÿ≈¢à“« “√μà“ßÊ ‰¥âÕ¬à“ß –¥«° ·≈–‰¡à¡’μâπ∑ÿπ
∑“ß∏ÿ√°√√¡ ¥—ßπ—Èπ¢à“« “√„À¡àÊ ‡°’Ë¬«°—∫∫√‘…—∑®– àßº≈
μàÕ√“§“À≈—°∑√—æ¬å¢Õß∫√‘…—∑π—ÈπÕ¬à“ß∑—π∑’∑—π„¥ ‚¥¬
À≈—°∑√—æ¬å∑—ÈßÀ¡¥ “¡“√∂∑¥·∑π°—π‰¥âÕ¬à“ß ¡∫Ÿ√≥å
·¡â∏ÿ√°√√¡°“√´◊ÈÕ¢“¬¢π“¥„À≠à°Á‰¡à àßº≈°√–∑∫μàÕ
√“§“Àÿâπ ‡ âπ‚§âßÕÿª ß§å (Demand Curve) ¢ÕßÀ≈—°∑√—æ¬å
¡’≈—°…≥–¬◊¥À¬ÿàπ ¡∫Ÿ√≥å·≈–¡’√Ÿª√à“ß‡ªìπ·π«πÕπ
(Horizontal) ¥—ßπ—Èπ¿“¬„μâ ¡¡μ‘∞“ππ’È ∂â“°“√‡æ‘Ë¡
À≈—°∑√—æ¬å‡¢â“‰ª„π¥—™π’‡ª√’¬∫‡ ¡◊Õπ°“√ àß —≠≠“≥
∑’Ë¥’‡°’Ë¬«°—∫º≈ª√–°Õ∫°“√¢Õß∫√‘…—∑„πÕπ“§μ ‡™àπ
À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“Õ“®∂Ÿ°¡Õß«à“ ∫√‘…—∑¡’√Ÿª·∫∫
°“√¥”‡π‘πß“π∑’Ë¡’§ÿ≥¿“æ Ÿß °‘®°“√¡’§«“¡ “¡“√∂„π
°“√∑”°”‰√„πÕπ“§μ ‡π◊ËÕß¡“®“°∫√‘…—∑∑’Ë∂Ÿ°ª√—∫‡¢â“
„π¥—™π’ ¡—°®–μâÕß¡’≈—°…≥–¡—Ëπ§ß·≈–∞“π–°“√‡ß‘π¥’
π”‰ª Ÿà°“√√—∫√Ÿâ§«“¡‡ ’Ë¬ß∑’ËπâÕ¬≈ß¢Õß∫√‘…—∑ ·≈–°“√
‡æ‘Ë¡§«“¡¡—Ëπ„®„π‚Õ°“ ∑“ß∏ÿ√°‘®¢Õß∫√‘…—∑„πÕπ“§μ
‡ªìπμâπ À√◊Õ°“√π”À≈—°∑√—æ¬åÕÕ°®“°¥—™π’‡ª√’¬∫

‡ ¡◊Õπ°“√ àß —≠≠“≥∑’Ë‰¡à¥’‡°’Ë¬«°—∫º≈ª√–°Õ∫°“√
¢Õß∫√‘…—∑„πÕπ“§μ º≈¢Õß°“√‡ª≈’Ë¬π·ª≈ß¢Õß√–¥—∫
√“§“·≈–ª√‘¡“≥°“√ ◊́ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“
À√◊ÕÕÕ°®“°¥—™π’®–‡°‘¥¢÷Èπ„π«—π∑’Ëª√–°“»°“√ª√—∫‡¢â“
ÕÕ°∑—π∑’‡∑à“π—Èπ·≈–º≈¢Õß°“√‡ª≈’Ë¬π·ª≈ß®–§ßÕ¬Ÿà∂“«√
(‡™àπ Jain (1987))

2.  ¡¡μ‘∞“π Price Pressure

 ¡¡μ‘∞“ππ’È°≈à“««à“ °“√‡ª≈’Ë¬π·ª≈ß√“¬™◊ËÕ¢Õß
À≈—°∑√—æ¬å„π¥—™π’ ‰¡à‰¥â‡ªìπº≈¡“®“°¢âÕ¡Ÿ≈¢à“« “√
„À¡àÊ ∑’Ë Õ“®®–‡°‘¥¢÷È π „πÕπ“§μ ·μà ‡°‘¥®“°°“√
‡ª≈’Ë¬π·ª≈ß¢ÕßÕÿª ß§å·≈–Õÿª∑“π¢ÕßÀ≈—°∑√—æ¬åπ—ÈπÊ
°“√‡ª≈’Ë¬π·ª≈ßπ’È‡°‘¥¢÷ÈπÕ¬à“ß™—Ë«§√“« ®“°°“√‡æ‘Ë¡
°“√´◊ÈÕ¢“¬¢Õßπ—°≈ß∑ÿπ∑’Ë≈ß∑ÿπ‡≈’¬π·∫∫¥—™π’ (Index
Tracking Investor) ‡™àπ °“√‡¢â“´◊ÈÕ¢“¬À≈—°∑√—æ¬å
∑’Ë∂Ÿ°ª√—∫‡¢â“ÕÕ°¢Õß°Õß∑ÿπ¥—™π’ (Index Fund)
‡ªìπμâπ ‡π◊ËÕß®“°°Õß∑ÿπ®–μâÕßª√—∫°“√≈ß∑ÿπ„À¡à „Àâ
≈âÕμ“¡À≈—°∑√—æ¬å„π¥—™π’Õâ“ßÕ‘ß °àÕ„Àâ‡°‘¥ Price
Pressure „π√–¬– —Èπ ‚¥¬À≈—ß®“°°“√ª√–°“»ª√—∫
À≈—°∑√—æ¬å‡¢â“ (ÕÕ°) ·≈â« √“§“À≈—°∑√—æ¬å∂Ÿ°§“¥°“√≥å
«à“®– Ÿß¢÷Èπ (≈¥≈ß) „π™à«ß∑’Ë¡’°“√‡ª≈’Ë¬π·ª≈ß ∑—Èßπ’È
√–¥—∫¢Õßª√‘¡“≥°“√´◊ÈÕ¢“¬®–‡æ‘Ë¡ Ÿß¢÷Èπ∑—Èß°“√∂Ÿ°ª√—∫
‡¢â“·≈–°“√∂Ÿ°ª√—∫ÕÕ°¢ÕßÀ≈—°∑√—æ¬å Õ¬à“ß‰√°Áμ“¡
‡π◊ËÕß®“°‡ªìπÕÿª ß§å∑’Ë‡æ‘Ë¡¢÷ÈπÀ√◊Õ≈¥≈ß‡æ’¬ß™—Ë«§√“«
°“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“À≈—°∑√—æ¬å®÷ß‰¡à¥”√ßÕ¬Ÿà∂“«√
¥—ßπ—Èπ„π√–¬–¬“«√“§“ ≥ ¥ÿ≈¬¿“æ (Equilibrium
Price) ¢ÕßÀ≈—°∑√—æ¬åπ—Èπ‰¡à¡’°“√‡ª≈’Ë¬π·ª≈ß ‡æ√“–
®–¡’°“√§◊π°≈—∫¢Õß√“§“ (Price Reversion)  Ÿà√–¥—∫
‡¥‘¡¢ÕßÀ≈—°∑√—æ¬åπ—ÈπÊ

3.  ¡¡μ‘∞“π Imperfect Substitute À√◊Õ Long-

Run Downward-Sloping Demand Curve

 ¡¡μ‘∞“ππ’È°≈à“««à“ ‡ âπ‚§âßÕÿª ß§å„π√–¬–¬“«
(Long-Run Demand Curve)  ”À√—∫À≈—°∑√—æ¬å¡’
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≈—°…≥–‰¡à¬◊¥À¬ÿàπ (Inelastic) ·≈–¡’≈—°…≥–‚§âß≈ß
(Downward Sloping) ·≈–‡™◊ËÕ«à“‰¡à¡’À≈—°∑√—æ¬å„¥
 “¡“√∂∑¥·∑πÀ≈—°∑√—æ¬åÕ◊Ëπ‰¥âÕ¬à“ß ¡∫Ÿ√≥å ‚¥¬
‡©æ“–À≈—°∑√—æ¬å∑’Ë∂Ÿ°‡æ‘Ë¡‡¢â“‰ª„π¥—™π’®–‰¡à “¡“√∂
∂Ÿ°∑¥·∑π‰¥â ¥—ßπ—Èπ®–¡’Õÿª ß§å à«π‡°‘π (Excess
Supply) μàÕÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡æ‘Ë¡‡¢â“‰ª„π¥—™π’
¢Õßπ—°≈ß∑ÿπ∑’Ë π„®„π¥—™π’ (Index-oriented Investors)
∑”„Àâ√“§“¢ÕßÀ≈—°∑√—æ¬åπ—Èπª√—∫ Ÿß¢÷Èπ ¥—ßπ—Èπ¿“¬„μâ
 ¡¡μ‘∞“π Imperfect Substitute À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫
‡¢â“„π (ÕÕ°®“°) ¥—™π’¡’√“§“‡æ‘Ë¡¢÷Èπ (≈¥≈ß) Õ¬à“ß∂“«√

4.  ¡¡μ‘∞“π Liquidity

 ¡¡μ‘∞“ππ’È¡“®“°æ◊Èπ∞“π¢Õß∑ƒ…Æ’μ≈“¥¡’
ª√– ‘∑∏‘¿“æ‡™àπ‡¥’¬«°—∫ ¡¡μ‘∞“π Information
Signaling ‚¥¬ ¡¡μ‘∞“π Liquidity ∑’Ë‡ πÕ‚¥¬
Amihud ·≈– Mendelson (1986) °≈à“««à“ À≈—°∑√—æ¬å
∑’Ë∂Ÿ°π”‡¢â“¡“„π¥—™π’¡—°®–‰¥â√—∫§«“¡ π„®®“°π—°«‘‡§√“–Àå
·≈–π—°≈ß∑ÿπ  àßº≈„Àâ¡’¢âÕ¡Ÿ≈ “∏“√≥–¡“°¢÷Èπ‡°’Ë¬«°—∫
À≈—°∑√—æ¬å¥—ß°≈à“«‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫À≈—°∑√—æ¬åμ—«
Õ◊ËπÊ ∑”„Àâμâπ∑ÿπ°“√‰¥â¡“¢Õß¢âÕ¡Ÿ≈ (Information
Cost) ‡°’Ë¬«°—∫∫√‘…—∑≈¥μË”≈ß μâπ∑ÿπ∑“ß∏ÿ√°√√¡ (Trans-
action Costs) ¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“®–≈¥≈ß
®“° ¿“æ§≈àÕß∑’Ë Ÿß¢÷Èπ ´÷Ëß∑”„ÀâÕ—μ√“º≈μÕ∫·∑π∑’Ë
§“¥À«—ß®–≈¥≈ßμ“¡‰ª¥â«¬ „π∑“ß°≈—∫°—π ”À√—∫
À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ° °Á®–¡’Õ—μ√“º≈μÕ∫·∑π∑’Ë
§“¥À«—ß‡æ‘Ë¡ Ÿß¢÷Èπ ¥—ßπ—Èπ¿“¬„μâ ¡¡μ‘∞“ππ’È À≈—°∑√—æ¬å
∑’Ë∂Ÿ°ª√—∫‡¢â“ (ª√—∫ÕÕ°) ®–¡’√“§“∑’Ë Ÿß¢÷Èπ (μË”≈ß) „π

«—π∑’Ëª√–°“»°“√ª√—∫‡¢â“ÕÕ°∑—π∑’‡∑à“π—Èπ·≈–º≈¢Õß
°“√‡ª≈’Ë¬π·ª≈ß®–§ßÕ¬Ÿà∂“«√

‡Õ° “√·≈–«√√≥°√√¡∑’Ë‡°’Ë¬«¢âÕß
ß“π«‘®—¬π’È∑”°“√»÷°…“‡°’Ë¬«°—∫º≈°√–∑∫¥â“π√“§“

(Price Effect) ·≈–ª√‘¡“≥°“√´◊ÈÕ¢“¬ (Volume
Effect) ¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“À√◊Õª√—∫ÕÕ°®“°
¥—™π’ SET50 „πÕ¥’μ¡’ß“π«‘®—¬„π≈—°…≥–π’È‡ªìπ
®”π«π¡“°„πª√–‡∑» À√—∞Õ‡¡√‘°“ ·≈–‡¡◊ËÕ‰¡à°’Ëªï
∑’Ëºà“π¡“π’È æ∫ß“π«‘®—¬„π¥—™π’Õ◊ËπÊ ¢Õßμ≈“¥À≈—°∑√—æ¬å
ª√–‡∑»μà“ßÊ πÕ°‡Àπ◊Õ®“° À√—∞Õ‡¡√‘°“ ´÷Ëß “¡“√∂
 √ÿª√“¬≈–‡Õ’¬¥¢Õßº≈ß“π«‘®—¬∑’Ë‡°’Ë¬«¢âÕß‰¥â¥—ßπ’È

1. º≈ß“π«‘®—¬„πª√–‡∑» À√—∞Õ‡¡√‘°“

°“√»÷°…“‡√◊ËÕß Index Effect „π À√—∞Õ‡¡√‘°“
 à«π„À≠à®–æ‘®“√≥“º≈¢Õß°“√ª√—∫À≈—°∑√—æ¬å‡¢â“ÕÕ°
¢Õß¥—™π’ S&P 500 ‡π◊ËÕß®“°‡ªìπ¥—™π’Õâ“ßÕ‘ßÀ≈—°
¢Õß À√—∞Õ‡¡√‘°“ ∑’Ë°Õß∑ÿπ¥—™π’ (Index Fund) „™â
≈ß∑ÿπμ“¡Õ¬à“ß ‚¥¬º≈®“°°“√»÷°…“‡°’Ë¬«°—∫ Price
Effect ¢ÕßÀ≈—°∑√—æ¬å„π«—π∑’Ë¡’°“√ª√–°“»°“√‡ª≈’Ë¬π·ª≈ß
„Àâμ≈“¥∑√“∫ ∂Ÿ°√«∫√«¡®“°ß“π«‘®—¬μà“ßÊ ¡“°¡“¬
´÷Ëß √ÿªÕ¬Ÿà„πμ“√“ß∑’Ë 1 ·≈–®“°¢âÕ¡Ÿ≈„πμ“√“ß æ∫«à“
¡’º≈μÕ∫·∑πº‘¥ª°μ‘‡°‘¥¢÷Èπ„π«—πª√–°“»∑’Ë Õ¥§≈âÕß
°—πÕ¬à“ß¡’π—¬ ”§—≠ πÕ°®“°π’Èß“π«‘®—¬À≈“¬™‘Èπæ∫«à“
¡’°“√‡æ‘Ë¡¢÷ÈπÕ¬à“ß¡’π—¬ ”§—≠¢Õßª√‘¡“≥°“√´◊ÈÕ¢“¬
Õ’°¥â«¬
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®“°μ“√“ß∑’Ë 1 °“√»÷°…“„π‡√◊ËÕß Index Effect
‡√‘Ë¡®“° Harris ·≈– Gurel (1986) ÷́Ëßæ∫«à“ ¡’ Price
·≈– Volume Effects ‡°‘¥¢÷Èπ„π«—πª√–°“»Õ¬à“ß¡’
π—¬ ”§—≠ ‚¥¬√“§“À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“„π¥—™π’
®–‡æ‘Ë¡¢÷Èπ°àÕπ«—π∑’Ë¡’º≈®√‘ß (Effective Date) ®“°
Õÿª ß§å à«π‡°‘π¢ÕßºŸâ®—¥°“√°Õß∑ÿπ¥—™π’ (Index Fund
Managers) ·≈–√“§“¢ÕßÀ≈—°∑√—æ¬å°≈—∫ Ÿà√–¥—∫√“§“
‡¥‘¡¿“¬„π Õß —ª¥“ÀåÀ≈—ß®“°°“√ª√–°“» ÷́Ëß π—∫ πÿπ
 ¡¡μ‘∞“π Price Pressure

μ“√“ß∑’Ë 1 Price Effect ∑’Ë‡°‘¥¢÷Èπ„π«—πª√–°“»®“°°“√ª√—∫À≈—°∑√—æ¬å‡¢â“·≈–ÕÕ°¢Õß¥—™π’„πª√–‡∑» À√—∞-
Õ‡¡√‘°“°—∫ ¡¡μ‘∞“π∑’Ëº≈°“√»÷°…“ π—∫ πÿπ

Shleifer (1986) æ∫ Price Effects Õ¬à“ß¡’π—¬ ”§—≠
„πß“π«‘®—¬¢Õß‡¢“‡™àπ°—π ‚¥¬º≈°“√»÷°…“ π—∫ πÿπ
 ¡¡μ‘∞“π Imperfect Substitute ‡π◊ËÕß®“°‰¡àæ∫
°“√°≈—∫§◊π¢Õß√“§“À≈—ß®“°°“√ª√–°“»

Jain (1987) æ∫«à“ ¡’ Price Effects Õ¬à“ß¡’
π—¬ ”§—≠·≈–º≈°√–∑∫π—Èπ§ßÕ¬ŸàÕ¬à“ß∂“«√ ”À√—∫
À≈—°∑√—æ¬å „π¥—™π’ S&P 500 ·≈–¥—™π’¬àÕ¬Õ◊ËπÊ
(Supplementary Indices) ®”π«π¡“° ß“π«‘®—¬™‘Èππ’È
 π—∫ πÿπ ¡¡μ‘∞“π Information Signaling ´÷Ëß

  (%)      

          

Harris & Gurel (1986) 3.13* -1.40* 1978-83 S&P 500 Price Pressure 

Shleifer (1986) 2.79* n/a 1976-83 S&P 500 Imperfect Substitute 

Jain (1987) 3.07* n/a 1977-83 S&P 500 Information Signaling 

Dhillon & Johnson (1991) 3.33* n/a 1984-88 S&P 500 Information Signaling 

Beneish & Whaley (1996) 4.39* n/a 1986-94 S&P 500 
Price Pressure / 

Imperfect Substitute 

Lynch & Mendenhall (1997) 3.16* -6.26* 1990-95 S&P 500 
Price Pressure / 

Imperfect Substitute 

Chen et al (2004) 5.45* -8.46* 1989-00 S&P 500 Investor Awareness 

Sui (2006) 4.31* -6.48* 1990-02 S&P 500 

Shot run downward-

sloping demand curve 

/ Information 

Signaling  

À¡“¬‡Àμÿ : *√–¥—∫π—¬ ”§—≠ 5%

n/a À¡“¬∂÷ß ‰¡à¡’°“√§”π«≥„πß“π«‘®—¬
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Dhillon ·≈– Johnson (1991) √“¬ß“πº≈§≈â“¬°—π
·≈– π—∫ πÿπ ¡¡μ‘∞“π Information Signaling
‡™àπ°—π

∑—Èßπ’È „π™à«ß°àÕπ‡¥◊Õπμÿ≈“§¡ 1989 ¥—™π’ S&P
500 ®–ª√–°“»·≈–‡ª≈’Ë¬π·ª≈ß¥—™π’„π«—π‡¥’¬«°—π
Õ¬à“ß‰√°Áμ“¡ ¡’°“√π”π‚¬∫“¬„À¡à¡“„™â ‚¥¬„Àâ¡’°“√
ª√–°“»°àÕπ«—π∑’Ë¡’º≈®√‘ß‡ªìπ‡«≈“ 5 «—π∑”°“√ ‚¥¬
Beneish ·≈– Whaley (1996) ·≈– Lynch ·≈–
Mendenhall (1997) »÷°…“‚¥¬„™â¢âÕ¡Ÿ≈„π™à«ß‡«≈“
À≈—ß®“°ªï §.». 1989 æ∫«à“ ¡’ Price Effects Õ¬à“ß¡’
π—¬ ”§—≠„π«—πª√–°“» ·≈–√–¥—∫√“§“‡æ‘Ë¡ Ÿß¢÷Èπ®π∂÷ß
«—π∑’Ë¡’º≈®√‘ß ∑—Èßπ’È ¡’À≈—°∑√—æ¬å∫“ßμ—«∑’Ë√–¥—∫√“§“
ª√—∫°≈—∫¡“ Ÿà√–¥—∫√“§“‡¥‘¡À≈—ß®“°«—π∑’Ë¡’º≈®√‘ß ¥—ßπ—Èπ
ß“π«‘®—¬™‘Èππ’È®÷ß π—∫ πÿπ ¡¡μ‘∞“π Price Pressure
·≈– Imperfect Substitute πÕ°®“°π’È Beneish ·≈–
Whaley (1996) ¬—ß§âπæ∫Õ’°«à“ „π¢≥–∑’Ë°Õß∑ÿπ¥—™π’
(Index Fund) ®”π«π¡“°√Õ∑’Ë®–ª√—∫°≈ÿà¡°“√≈ß∑ÿπ
„π«—π∑’Ë¡’º≈®√‘ß π—°§â“°”‰√∫π§«“¡‡ ’Ë¬ß (Risk
Arbitrager) ®–‡¢â“´◊ÈÕÀÿâπÀ≈—ß®“°°“√ª√–°“» ·≈–
¢“¬∑”°”‰√„πÕ’°‰¡à°’Ë«—π∂—¥‰ª ®“°°“√∑’Ë¥—™π’°Õß∑ÿπ
(Index Fund) ‡¢â“ ◊́ÈÕÀ≈—°∑√—æ¬å „π«—π∑’Ë¡’º≈®√‘ß
‡æ◊ËÕμâÕß°“√≈¥¢âÕº‘¥æ≈“¥ (Tracking Error) „Àâ¡“°∑’Ë ÿ¥
∑”„Àâπ—°§â“°”‰√∫π§«“¡‡ ’Ë¬ß‡À≈à“π’È‰¥â√—∫°”‰√¡À“»“≈
À√◊Õ∑’Ë‡√’¬°«à“ çS and P Gameé

Chen et al. (2004) »÷°…“¥—™π’ S&P 500
®“°ªï §.». 1989-2000 ·≈–æ∫§«“¡‰¡à ¡¡“μ√¢Õß
°“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“
°—∫À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ° °≈à“«§◊Õ °“√ª√—∫‡æ‘Ë¡¢÷Èπ
¢Õß√“§“¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“§ßÕ¬Ÿà∂“«√ „π¢≥–∑’Ë

¡’°“√§◊π°≈—∫∑—ÈßÀ¡¥¢Õß°“√≈¥≈ß¢Õß√“§“À≈—°∑√—æ¬å∑’Ë
∂Ÿ°ª√—∫ÕÕ° ÷́Ëß Õ¥§≈âÕß°—∫ Investor Awareness
Hypothesis ¢Õß Merton (1987) ∑’Ë«à“À≈—°∑√—æ¬å∑’Ë∂Ÿ°
ª√—∫‡¢â“®–∂Ÿ° Õ¥ àÕß¥Ÿ·≈®“°π—°≈ß∑ÿπ∑’Ë Ÿß¢÷Èπ∑”„Àâ
∫√‘…—∑¡’ª√– ‘∑∏‘¿“æ∑’Ë Ÿß¢÷Èπ·≈–‡¢â“∂÷ß·À≈àß‡ß‘π∑ÿπ‰¥â
ßà“¬¢÷Èπ „π¢≥–∑’ËÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ°‰¡à®”‡ªìπ
∑’Ë®–‰¥â√—∫°“√ Õ¥ àÕß¥Ÿ·≈∑’Ë≈¥≈ßÕ¬à“ß¡“°®π∑”„Àâ
ª√– ‘∑∏‘¿“æ¢Õß∫√‘…—∑μ°μË”≈ßÕ¬à“ß¡’π—¬ ”§—≠

Sui (2006) »÷°…“¥—™π’ S&P 500 ®“°ªï
§.». 1990-2002 æ∫«à“ ¡’ Price Effects Õ¬à“ß¡’π—¬ ”§—≠
μ—Èß·μà«—πª√–°“»‰ª®π∂÷ß«—π∑’Ë¡’º≈®√‘ß ¥—ßπ—Èπ°“√ª√—∫μ—«
¢Õß√“§“‡°‘¥¢÷Èπ®“°∑—Èß Information Signaling
(„π™à«ßμ—Èß·μà«—πª√–°“»®π∂÷ß«—π°àÕπ«—π∑’Ë¡’º≈®√‘ß)
·≈–®“°°“√‡¢â“´◊ÈÕ¢“¬À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“ÕÕ°
„π™à«ß«—π∑’Ë¡’º≈®√‘ß¢Õß°Õß∑ÿπ¥—™π’ ´÷Ëßß“π«‘®—¬π’Èæ∫°“√
§◊π°≈—∫∫“ß à«πÀ≈—ß«—π∑’Ë¡’º≈®√‘ß¢Õß√“§“¢ÕßÀ≈—°∑√—æ¬å
∑’Ë∂Ÿ°ª√—∫‡¢â“ÕÕ° ®÷ß‡ªìπÀ≈—°∞“π∑’Ë π—∫ πÿπ ¡¡μ‘∞“π
Information Signaling °—∫ Short-Run Downward-
Sloping Demand Curve ·≈–¢—¥·¬âß°—∫ ¡¡μ‘∞“π
Long-Run Downward-Sloping Demand Curve ∑’Ë
„™â„π°“√Õ∏‘∫“¬º≈°“√»÷°…“„πÕ¥’μ‡ªìπ à«π„À≠à

2. º≈ß“π«‘®—¬„πª√–‡∑»μà“ßÊ

πÕ°‡Àπ◊Õ®“°°“√»÷°…“„πª√–‡∑» À√—∞Õ‡¡√‘°“
·≈â« º≈°“√»÷°…“®“°À≈“¬Ê ª√–‡∑»°Á„Àâº≈°“√»÷°…“
∑’Ë§≈â“¬°—π °≈à“«§◊Õ ¡’º≈μÕ∫·∑πº‘¥ª°μ‘‡°‘¥¢÷Èπ
„π«—πª√–°“» ·≈–¡’°“√‡æ‘Ë¡¢÷Èπ¢Õßª√‘¡“≥°“√ ◊́ÈÕ¢“¬
ª√–°Õ∫¥â«¬ ‚¥¬º≈°“√»÷°…“®“°ª√–‡∑»μà“ßÊ
 √ÿª√«¡Õ¬Ÿà„πμ“√“ß∑’Ë 2
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®“°μ“√“ß∑’Ë 2 Brealey (2000) ·≈– Bildik
·≈– Gulay (2008) æ∫«à“ √“§“¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°
ª√—∫‡¢â“ (ª√—∫ÕÕ°) ‡æ‘Ë¡ Ÿß¢÷Èπ (≈¥μË”≈ß) „π«—πª√–°“»
·μà‰¡à¡’π—¬ ”§—≠∑“ß ∂‘μ‘ Õ¬à“ß‰√°Áμ“¡‡°‘¥ Index
Effect Õ¬à“ß¡’π—¬ ”§—≠√–À«à“ß™à«ß«—πª√–°“»°—∫«—π∑’Ë¡’
º≈®√‘ß·∑π ´÷Ëß Õ¥§≈âÕß°—∫º≈°“√»÷°…“¢Õß Lynch
·≈– Mendenhall (1997)

Masse et al. (2000) ·≈– Liu (2000) √“¬ß“π
«à“¡’ Index Effect Õ¬à“ß¡’π—¬ ”§—≠„π«—πª√–°“»
·≈–∑—Èß™à«ß√–¬–‡«≈“∑—ÈßÀ¡¥®“°°àÕπª√–°“»∂÷ßÀ≈—ß
«—π∑’Ë¡’º≈®√‘ß ÷́Ëß π—∫ πÿπ ¡¡μ‘∞“π Imperfect
Substitute ·≈–æ∫«à“ ª√‘¡“≥°“√ ◊́ÈÕ¢“¬°Á Ÿß¢÷Èπ
Õ¬à“ß¡’π—¬ ”§—≠

Chan ·≈– Howard (2002) μ√«® Õ∫¥—™π’
All Ordinaries √–À«à“ßªï §.». 1992 ∂÷ß 1998 æ∫«à“
¡’ Price Effects Õ¬à“ß¡’π—¬ ”§—≠°àÕπ«—π∑’Ë¡’º≈®√‘ß
´÷Ëß∫“ß à«π¡’°“√§◊π°≈—∫¢Õß√“§“ „π à«π¢Õßª√‘¡“≥
°“√ ◊́ÈÕ¢“¬ æ∫«à“ ¡’ª√‘¡“≥‡æ‘Ë¡¢÷ÈπÕ¬à“ß¡’π—¬ ”§—≠
∑—Èß°àÕπ·≈–À≈—ß«—πª√–°“» ‡π◊ËÕß®“°¡’°“√§“¥°“√≥å
¢Õßμ≈“¥‡°’Ë¬«°—∫À≈—°∑√—æ¬å∑’Ë®–∂Ÿ°ª√—∫‡¢â“ÕÕ°¢Õß
¥—™π’

Mase (2007) »÷°…“¥—™π’ FTSE 100 √–À«à“ß
ªï §.». 1992 ∂÷ß 2005 æ∫«à“¡’ Price Effects Õ¬à“ß¡’
π—¬ ”§—≠μ—Èß·μà°àÕπ«—πª√–°“»®π∂÷ß«—π∑’Ë¡’º≈®√‘ß ·≈–
æ∫«à“ ¡’°“√§◊π°≈—∫¢Õß√“§“‡°◊Õ∫∑—ÈßÀ¡¥À≈—ß®“°«—π∑’Ë
¡’º≈®√‘ß‰ªÕ’° 30 «—π ÷́Ëß Õ¥§≈âÕß°—∫ ¡¡μ‘∞“π
Short-Run Downward-Sloping Demand Curve

μ“√“ß∑’Ë 2 Price Effect ∑’Ë‡°‘¥¢÷Èπ„π«—πª√–°“»®“°°“√ª√—∫À≈—°∑√—æ¬å‡¢â“·≈–ÕÕ°¢Õß¥—™π’À≈—°∑√—æ¬åª√–‡∑»
μà“ßÊ °—∫ ¡¡μ‘∞“π∑’Ëº≈°“√»÷°…“ π—∫ πÿπ

À¡“¬‡Àμÿ : * √–¥—∫π—¬ ”§—≠ 5%

# º≈μÕ∫·∑πº‘¥ª°μ‘„π«—π∑’Ë¡’º≈ (‰¡à„™à«—πª√–°“»)

  (%) 
 

 /   

          

Brealey (2000) 0.50 -0.30 1994-99 FTSE /   

Masse et.al. (2000) 1.58* -1.35* 1989-94 TSE 300  /  Imperfect Substitute 

Bildik & Gulay (2008) 0.16 -0.38 1995-00 ISE 100 /  
Price Pressure / 

Imperfect Substitute 

Liu (2000) 1.54* -2.57* 1991-99 Nikkei 500 /  Imperfect Substitute 

Chan & Howard (2002)# 2.60* -3.30* 1992-98 
All Ordinaries/

 
Price Pressure 

Mase (2007) -0.10 -0.20 1992-05 FTSE 100 /  
Shot run downward-

sloping demand curve 
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¢âÕ¡Ÿ≈

¢âÕ¡Ÿ≈∑’Ëπ”¡“„™â»÷°…“∑—ÈßÀ¡¥ ‰¥â·°à À≈—°∑√—æ¬å
∑’Ë∂Ÿ°ª√—∫‡¢â“À√◊Õª√—∫ÕÕ°®“°¥—™π’ SET50 ÷́Ëßª√–°Õ∫
‰ª¥â«¬ √“§“ªî¥√“¬«—π¢ÕßÀ≈—°∑√—æ¬å´÷Ëß∂Ÿ°ª√—∫¥â«¬
°“√ÕÕ°Àÿâπ„À¡àÀ√◊Õ°“√·μ°Àÿâπ·≈–√«¡‡ß‘πªíπº≈
√—∫‡√’¬∫√âÕ¬·≈â« «—π∑’Ëª√–°“»„Àâ “∏“√≥–√—∫∑√“∫ ·≈–
√–¥—∫¥—™π’ SET50 √“¬«—π °“√»÷°…“π’È„™â¢âÕ¡Ÿ≈√–À«à“ß
ªï æ.». 2549-2553 ‡ªìπ√–¬–‡«≈“ 5 ªï ‚¥¬¡’°“√
ª√–°“»√“¬™◊ËÕÀ≈—°∑√—æ¬å∑’Ëπ”¡“„™â„π°“√§”π«≥¥—™π’
∑—ÈßÀ¡¥ 10 §√—Èß ¥—ß· ¥ß„πμ“√“ß∑’Ë 3 ∑—Èßπ’È¢âÕ¡Ÿ≈

À≈—°∑√—æ¬å∑’Ë¡’°“√‡ª≈’Ë¬π·ª≈ß®–¡’°“√ª√–°“»Õ¬à“ß
‡ªìπ∑“ß°“√∑ÿ°Ê §√÷Ëßªï ´÷Ëß‚¥¬ª°μ‘μ≈“¥À≈—°∑√—æ¬å
®–ª√–°“»„Àâ∑√“∫μÕπ‡¬ÁπÀ≈—ß®“°∑’Ëμ≈“¥ªî¥°“√´◊ÈÕ¢“¬
·≈â« ·≈–°“√ª√–°“»μàÕ “∏“√≥–®–·®âß≈à«ßÀπâ“ª√–¡“≥
2  —ª¥“Àå°àÕπ«—π∑’Ë¡’º≈®√‘ß ¢âÕ¡Ÿ≈∑’Ëπ”¡“„™â‡ªìπ¢âÕ¡Ÿ≈
∑ÿμ‘¬¿Ÿ¡‘ ‰¥â¡“®“° Website ¢Õßμ≈“¥À≈—°∑√—æ¬å
·Ààßª√–‡∑»‰∑¬ ∞“π¢âÕ¡Ÿ≈ DATASTREAM ·≈–
∞“π¢âÕ¡Ÿ≈¢Õß SETSMART °“√»÷°…“„π§√—Èßπ’È
‰¡àæ‘®“√≥“∂÷ß§à“„™â®à“¬„π‡√◊ËÕß§à“∏√√¡‡π’¬¡„π°“√ ◊́ÈÕ¢“¬
·≈–¢âÕ®”°—¥„π°“√≈ß∑ÿπ

μ“√“ß∑’Ë 3 · ¥ß®”π«πμ—«Õ¬à“ß¢ÕßÀ≈—°∑√—æ¬å∑’Ëπ”¡“„™â„π°“√»÷°…“

«‘∏’¥”‡π‘π°“√»÷°…“

°“√»÷°…“π’È„™â«‘∏’ Event Study „π°“√μ√«® Õ∫
°“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“
À√◊ÕÕÕ°®“°¥—™π’ ‚¥¬‡Àμÿ°“√≥åÀ≈—°∑’Ë‡√“ π„®§◊Õ
«—π∑’Ëª√–°“»«à“À≈—°∑√—æ¬å„¥®–∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°
¥—™π’ (Announcement Date À√◊Õ AD) °—∫«—π∑’ËÀ≈—°∑√—æ¬å
π—Èπ∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’®√‘ß (Effective Date

À√◊Õ ED) ‡æ◊ËÕ∑’Ë®–Õ∏‘∫“¬º≈°√–∑∫¢Õß°“√‡ª≈’Ë¬π·ª≈ß
√“¬™◊ËÕÀ≈—°∑√—æ¬å∑’Ë¡’μàÕÕ—μ√“º≈μÕ∫·∑π·≈–ª√‘¡“≥
°“√´◊ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å ·≈–‡æ◊ËÕμ√«® Õ∫ ¡¡μ‘∞“π
∑’Ë‡°’Ë¬«¢âÕß∑’Ë‰¥â°≈à“«∂÷ß¢â“ßμâπ  ‡√“®–»÷°…“°“√‡ª≈’Ë¬π·ª≈ß
¢Õß√“§“¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’
μ“¡™à«ß‡«≈“μà“ßÊ ¥—ß∑’Ë· ¥ß„π¿“æ∑’Ë 1

 2549-2553   

 31 31 

 1 - 

  2 4 

 - 1 

 28 26 

                ¢âÕ¡Ÿ≈√–À«à“ßªï æ.». 2549-2553                         °“√ª√—∫‡¢â“      °“√ª√—∫ÕÕ°
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™à«ß°àÕπ«—πª√–°“» (Pre-announcement
Period) [AD-15, AD-1] ‰¥â·°à ™à«ß°àÕπ«—πª√–°“»
15 «—π ∂÷ß°àÕπ«—πª√–°“» 1 «—π ‡π◊ËÕß®“°°“√§—¥‡≈◊Õ°
À≈—°∑√—æ¬å‡æ◊ËÕ∑’Ë®–π”‡¢â“¡“„π¥—™π’®–∑”≈à«ßÀπâ“ ·≈–
¢÷ÈπÕ¬Ÿà°—∫¢âÕ¡Ÿ≈ “∏“√≥– ‡™àπ ¡Ÿ≈§à“À≈—°∑√—æ¬åμ“¡
√“§“μ≈“¥ ·≈–¡Ÿ≈§à“°“√´◊ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å „π™à«ß
12 ‡¥◊Õπ∑’Ëºà“π¡“ ‚¥¬μ—«‡≈¢‡À≈à“π’ÈºŸâ®—¥°“√°Õß∑ÿπ
·≈–π—°«‘‡§√“–Àå “¡“√∂§”π«≥‰¥â  ∑”„Àâ “¡“√∂§“¥°“√≥å
‰¥â„π√–¥—∫Àπ÷Ëß«à“À≈—°∑√—æ¬å„¥®–∂Ÿ°ª√—∫‡¢â“ÕÕ° ¥—ßπ—Èπ
®÷ßÕ“®¡’°“√‡§≈◊ËÕπ‰À«¢Õß√“§“‰¥â√–À«à“ß™à«ß°àÕπ¡’°“√
ª√–°“»

«—πª√–°“» (Announcement Date) [AD]
À“°‰¡à¡’°“√§“¥°“√≥å≈à«ßÀπâ“ Price Effect ®–‡°‘¥
„π«—π∑’Ë¡’°“√ª√–°“» ÷́Ëß‡ªìπº≈¡“®“° Information
Effect ¥—ßπ—Èπ ‡√“®–„™â™à«ß«—πª√–°“» „π°“√«—¥ Price
Effect ¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’

™à«ßÀ≈—ß«—πª√–°“» (Post-announcement
Period) [AD+1, ED-1] ‰¥â·°à ™à«ß 1 «—π À≈—ß«—πª√–°“»

∂÷ß°àÕπ«—π∑’Ë¡’º≈®√‘ß 1 «—π ‚¥¬∑—Ë«‰ªμ≈“¥À≈—°∑√—æ¬å
·Ààßª√–‡∑»‰∑¬®–¡’°“√ª√–°“»√“¬™◊ËÕÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°
ª√—∫‡¢â“(ÕÕ°) ≈à«ßÀπâ“°àÕπ«—π∑’Ë¡’º≈®√‘ßª√–¡“≥
2  —ª¥“Àå À√◊Õª√–¡“≥ 10 «—π∑”°“√ (ED Àà“ß®“°
AD ª√–¡“≥ 10 «—π)

«—π∑’Ë¡’º≈®√‘ß (Effective Date) [ED] °“√
‡ª≈’Ë¬π·ª≈ß®–¡’º≈„πμÕπ‡ªî¥μ≈“¥¢Õß«—π∑’Ë∑”°“√ ◊́ÈÕ
¢“¬«—π·√°¢Õß§√÷Ëßªï·√°·≈–§√÷ËßªïÀ≈—ß¢Õß∑ÿ°ªï ‚¥¬
ª°μ‘·≈â«°Õß∑ÿπ¥—™π’ (Index Fund) ¡—°®–‡¢â“´◊ÈÕÀ√◊Õ
¢“¬À≈—°∑√—æ¬å ≥ «—π∑’Ë¡’°“√‡ª≈’Ë¬π·ª≈ß®√‘ß ‡æ◊ËÕ≈¥
¢âÕº‘¥æ≈“¥ (Tracking Errors) „π°≈ÿà¡°“√≈ß∑ÿπ
(Portfolio) ¥—ßπ—Èπ°Õß∑ÿπ¥—™π’ (Index Fund) ®–∑”„Àâ
¡’°“√‡æ‘Ë¡¢÷Èπ¢ÕßÕÿª ß§å¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“ ´÷Ëß
‡ªìπ ‘Ëß∑’Ë∑”„Àâ‡°‘¥Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡™‘ß∫«° ·≈–
¡’°“√‡æ‘Ë¡¢÷Èπ¢ÕßÕÿª∑“π¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ°
∑”„Àâ‡°‘¥Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡™‘ß≈∫„π™à«ß«—π∑’Ë¡’
º≈®√‘ß ¥—ßπ—Èπ¿“¬„μâ°“√¡’Õ¬Ÿà¢Õß°Õß∑ÿπ¥—™π’ (Index
Fund) „πμ≈“¥ ®÷ß§“¥«à“®–‡°‘¥Õ—μ√“º≈μÕ∫·∑πº‘¥
ª°μ‘Õ¬à“ß¡’π—¬ ”§—≠„π™à«ß«—π∑’Ë¡’º≈®√‘ß

¿“æ∑’Ë 1 ™à«ß‡«≈“μà“ßÊ ∑’Ë„™â»÷°…“°“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’ ‚¥¬
AD §◊Õ«—π∑’Ëª√–°“»«à“À≈—°∑√—æ¬å„¥®–∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’ ·≈– ED §◊Õ«—π∑’ËÀ≈—°∑√—æ¬åπ—Èπ
∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’®√‘ß √–¬–‡«≈“‡ªìπ®”π«π«—π∑”°“√

90 15 10 15 

AD ED

AD+1

AD-1

ED-1 ED+15

AD-15
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™à«ßÀ≈—ß°“√‡ª≈’Ë¬π·ª≈ß (Post-change Period)
[ED+1, ED+15] ∂â“„π™à«ßπ’È ¡’°“√ª√—∫μ—«°≈—∫¢Õß
√“§“¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’ °Á®–
 π—∫ πÿπ ¡¡μ‘∞“π Price-Pressure ·≈–ªØ‘‡ ∏
 ¡¡μ‘∞“π Imperfect Substitutes

™à«ß‡«≈“∑—ÈßÀ¡¥¢Õß°“√»÷°…“ (Full Event
Period) [AD-15, ED+15] ‡æ◊ËÕ —ß‡°μº≈°√–∑∫¢Õß
√“§“·≈–ª√‘¡“≥°“√ ◊́ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫
‡¢â“À√◊ÕÕÕ° μ—Èß·μà 15 «—π°àÕπ°“√ª√–°“» ∂÷ß 15 «—π
À≈—ß®“°«—π∑’Ë¡’º≈®√‘ß

1. °“√§”π«≥º≈μÕ∫·∑πº‘¥ª°μ‘ (Abnormal

Return: AR)

º≈μÕ∫·∑πº‘¥ª°μ‘ §◊Õ º≈μà“ß¢Õßº≈μÕ∫·∑π
∑’Ë‡°‘¥¢÷Èπ®√‘ß (Actual Return: R

i
) °—∫º≈μÕ∫·∑π

∑’Ë§“¥À«—ß (Expected Return: E(R
i
))

AR
it  

 = R
it
 - E(R

i
)

 ”À√—∫°“√§”π«≥À“Õ—μ√“º≈μÕ∫·∑π∑’Ë§“¥À«—ß
°“√»÷°…“π’È®–„™â·π«§‘¥ Market Model ÷́Ëß‡ªìπ«‘∏’∑’Ë
„™â„πÀ≈“¬°“√»÷°…“ ‡™àπ °“√»÷°…“¢Õß Harris ·≈–
Gurel (1986) Shleifer (1986) ·≈– Mase (2007)
¡“„™â „π°“√§”π«≥À“Õ—μ√“º≈μÕ∫·∑π∑’Ë§“¥À«—ß
 “¡“√∂· ¥ß‰¥â¥—ßπ’È

E(R
it 
)  =  α

i 
+ β

i
R

mt

‚¥¬∑’Ë

E(R
it 
) §◊Õ Õ—μ√“º≈μÕ∫·∑π∑’Ë§“¥À«—ß¢Õß

À≈—°∑√—æ¬å i ≥ «—π∑’Ë t
R

mt
§◊Õ Õ—μ√“º≈μÕ∫·∑π√«¡¢Õßμ≈“¥

À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬
≥ «—π∑’Ë t

α
i

§◊Õ Õ—μ√“º≈μÕ∫·∑π∑’Ë§“¥À«—ß¢Õß
À≈—°∑√—æ¬å  i ∑’Ë¡“®“°ªí®®—¬‡©æ“–
¢Õß∫√‘…—∑

β
i

§◊Õ §à“ —¡ª√– ‘∑∏‘Ï§«“¡ —¡æ—π∏å
√–À«à“ß°“√‡§≈◊ËÕπ‰À«¢ÕßÕ—μ√“
º≈μÕ∫·∑π¢ÕßÀ≈—°∑√—æ¬å i
‡ª√’¬∫‡∑’¬∫°—∫°“√‡§≈◊ËÕπ‰À«
¢ÕßÕ—μ√“º≈μÕ∫·∑π‡©≈’Ë¬¢Õß
μ≈“¥ ÷́Ëß‡∑à“°—∫  cov(R

it 
, R

mt
)/

var (R
mt

)

´÷Ë ß„π°“√§”π«≥À“§à“ α ·≈– §à“ β ¢Õß
À≈—°∑√—æ¬å·μà≈–μ—«π—Èπ μâÕß»÷°…“®“°¢âÕ¡Ÿ≈À≈—°∑√—æ¬å
∑’Ë ‰¡à∂Ÿ°º≈°√–∑∫¢Õß‡Àμÿ°“√≥åμà“ßÊ ‡æ◊ËÕ‡ªìπμ—«·∑π
¢ÕßÀ≈—°∑√—æ¬å∑’Ëª°μ‘ °≈à“«§◊Õ §«√Õ¬Ÿà„π™à«ß‡«≈“πÕ°‡Àπ◊Õ
®“°™à«ß‡«≈“∑’Ë∑”°“√∑¥ Õ∫ ÷́Ëß„π°“√»÷°…“„™â¢âÕ¡Ÿ≈
¬âÕπÀ≈—ß®”π«π 90 «—π °àÕπ™à«ß‡«≈“∑’Ë∑”°“√∑¥ Õ∫
(π—Ëπ§◊Õ 90 «—π °àÕπ«—π AD-15 ¥—ß· ¥ß„π¿“æ∑’Ë
1) ´÷Ëß¢âÕ¡Ÿ≈¬âÕπÀ≈—ß®”π«π 90 «—π ¥—ß°≈à“« ‡¡◊ËÕ√«¡°—∫
™à«ß‡«≈“ 15 «—π ®“° AD-15 ∂÷ß AD ·≈–Õ’° 10 «—π
®“° AD ∂÷ß ED ®–§√Õ∫§≈ÿ¡¬âÕπ°≈—∫‰ª∂÷ß 115 «—π
∑”°“√ À√◊Õª√–¡“≥ 6 ‡¥◊Õπ°àÕπÀπâ“«—π∑’Ë¡’º≈®√‘ß
´÷Ëß√–¬–‡«≈“ 6 ‡¥◊Õππ’È‡ªìπ™à«ß√–¬–‡«≈“∑’Ëμ≈“¥À≈—°∑√—æ¬å
·Ààßª√–‡∑»‰∑¬„™â„π°“√∑∫∑«π√“¬™◊ËÕÀ≈—°∑√—æ¬å‡æ◊ËÕ
ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’ SET50

∑—Èßπ’È«—πÀ√◊Õ™à«ß‡«≈“∑’Ë„™â„π°“√«—¥Õ—μ√“º≈μÕ∫·∑π
º‘¥ª°μ‘®–Õâ“ßÕ‘ß°—∫ AD À√◊Õ ED „π·μà≈–√Õ∫¢Õß
°“√‡ª≈’Ë¬π·ª≈ß ·≈–®–∂Ÿ°«—¥ÕÕ°¡“„π 2 ≈—°…≥– §◊Õ

1) Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘ ‡©≈’Ë¬ (Average
Abnormal Return) ≥ «—π∑’Ë t ¢ÕßÀ≈—°∑√—æ¬å
∑—ÈßÀ¡¥ N À≈—°∑√—æ¬å®“°∑ÿ°√Õ∫°“√‡ª≈’Ë¬π·ª≈ß
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AAR
t

§◊Õ Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬
≥ «—π∑’Ë t

N §◊Õ ®”π«πÀ≈—°∑√—æ¬å„π°≈ÿà¡∑’Ë»÷°…“®“°
∑ÿ°√Õ∫°“√‡ª≈’Ë¬π·ª≈ß

2) Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬ – ¡ (Cumulative
Average Abnormal Return)  ”À√—∫™à«ß [t

1
; t

2
]

´÷Ëß∂â“ “¡“√∂ªØ‘‡ ∏ ¡¡μ‘∞“πÀ≈—°‰¥â °Á· ¥ß«à“ ¡’Õ—μ√“
º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬ – ¡‡°‘¥¢÷ÈπÕ¬à“ß¡’π—¬ ”§—≠

‡§√◊ËÕß¡◊Õ∑’Ë„™â«—¥ ‡æ◊ËÕ∑¥ Õ∫§«“¡∂Ÿ°μâÕß∑“ß
 ∂‘μ‘ §≥–ºŸâ«‘®—¬®÷ßπ”§à“‡©≈’Ë¬¢ÕßÕ—μ√“º≈μÕ∫·∑π∑’Ë
‡°‘πª°μ‘„π·μà≈–«—π∑’Ë‰¥â¡“∑¥ Õ∫ ‚¥¬„™â§à“∑“ß ∂‘μ‘
t-test ‡æ◊ËÕ∑¥ Õ∫«à“‡°‘¥Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘
Õ¬à“ß¡’π—¬ ”§—≠À√◊Õ‰¡à ‚¥¬ “¡“√∂§”π«≥§à“ t-test
statistic ‰¥â¥—ßπ’È

‚¥¬∑’Ë

CAAR §◊Õ Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘
‡©≈’Ë¬ – ¡ ®“° «—π∑’Ë t

1
∂÷ß t

2
t
1

§◊Õ «—π·√°¢Õß™à«ß‡«≈“∑’Ë»÷°…“
t
2

§◊Õ «—π ÿ¥∑â“¬¢Õß™à«ß‡«≈“∑’Ë»÷°…“

 ¡¡μ‘∞“π ß“π«‘®—¬π’È®–∑¥ Õ∫ ¡¡μ‘∞“π«à“
¡’Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬ ≥ «—π∑’Ë t À√◊Õ‰¡à ¥—ßπ’È

 ¡¡μ‘∞“πÀ≈—°

 ¡¡μ‘∞“π√Õß

´÷Ëß∂â“ “¡“√∂ªØ‘‡ ∏ ¡¡μ‘∞“πÀ≈—°‰¥â°Á· ¥ß«à“ ¡’Õ—μ√“
º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬‡°‘¥¢÷ÈπÕ¬à“ß¡’π—¬ ”§—≠
πÕ°®“°π’È ß“π«‘®—¬π’È®–∑¥ Õ∫ ¡¡μ‘∞“π«à“ ¡’Õ—μ√“
º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬ – ¡®“°«—π∑’Ë t

1
 ∂÷ß t

2
À√◊Õ‰¡à ¥—ßπ’È

 ¡¡μ‘∞“πÀ≈—°

 ¡¡μ‘∞“π√Õß

 0:
0 t
AARH  

0:
ta

AARH  

t
AAR  

21
,tt

CAAR  

AAR

t

AAR

S

AAR
t

t

 

12

,

*

21

ttS

CAAR

t

AAR

tt

CAAR
t

 
°√≥’

°√≥’

‚¥¬∑’Ë

S
AAR

§◊Õ  à«π‡∫’Ë¬ß‡∫π¡“μ√∞“π¢ÕßÕ—μ√“
º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬¢Õß™à«ß∑’Ë
∑”°“√»÷°…“

°“√§”π«≥ à«π‡∫’Ë¬ß‡∫π¡“μ√∞“π „π°“√
§”π«≥ à«π‡∫’Ë¬ß‡∫π¡“μ√∞“π¢ÕßÕ—μ√“º≈μÕ∫·∑π
º‘¥ª°μ‘ „π™à«ß∑’Ë∑”°“√»÷°…“ À√◊Õ “¡“√∂§”π«≥
‰¥â®“° ¡°“√¥—ßπ’È

2

11

1
T

t

tAAR
AARAAR

T

S  

‚¥¬∑’Ë

AAR
t

§◊Õ Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬¢Õß
À≈—°∑√—æ¬å„π°≈ÿà¡∑’Ë»÷°…“ ≥ «—π∑’Ë t

AAR §◊Õ §à“‡©≈’Ë¬¢ÕßÕ—μ√“º≈μÕ∫·∑π
º‘¥ª°μ‘„π™à«ß∑’Ë∑”°“√»÷°…“

T §◊Õ ®”π«π«—π„π™à«ß‡«≈“∑’Ë∑”°“√»÷°…“

‚¥¬∑’Ë

t
1 
= t

2

 0:
21
,0 tt

CAARH  

0:
21
,tta

CAARH  

1_
N

   AAR    =     Σ  AR
it

i = 1t

N

CAAR      =  Σ  AAR
tt

1
= t

2 t = t
1

t = t
2
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2. °“√§”π«≥ª√‘¡“≥°“√´◊ÈÕ¢“¬∑’Ëº‘¥ª°μ‘

(Abnormal Trading Volume)

°“√»÷°…“π’È„™â —¥ à«πª√‘¡“≥°“√ ◊́ÈÕ¢“¬ (Volume
Ratio: VR) ¢Õß Harris ·≈– Gurel (1986) ·≈– Bildik
·≈– Gulay (2008) „π°“√À“ª√‘¡“≥°“√ ◊́ÈÕ¢“¬∑’Ë
º‘¥ª°μ‘ §à“ —¥ à«πª√‘¡“≥°“√ ◊́ÈÕ¢“¬ (Volume Ratio:
VR) §◊Õ ª√‘¡“≥°“√´◊ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å‡¡◊ËÕ‡∑’¬∫
°—∫ª√‘¡“≥°“√ ◊́ÈÕ¢“¬¢Õßμ≈“¥ ‚¥¬ª√‘¡“≥°“√ ◊́ÈÕ¢“¬
À¡“¬∂÷ß ¡Ÿ≈§à“Àÿâπ∑’Ë´◊ÈÕ¢“¬„π·μà≈–«—π¢ÕßÀ≈—°∑√—æ¬å
π—ÈπÊ ÷́Ëß‡√“ “¡“√∂§”π«≥ —¥ à«πª√‘¡“≥°“√ ◊́ÈÕ¢“¬
‰¥â¥—ßπ’È

ª√‘¡“≥°“√´◊ÈÕ¢“¬¡’§à“¡“°°«à“À√◊ÕπâÕ¬°«à“ 1 · ¥ß«à“
¡’ª√‘¡“≥°“√ ◊́ÈÕ¢“¬º‘¥ª°μ‘‡°‘¥¢÷Èπ ´÷Ëß‡ªìπº≈¡“®“°
°“√∂Ÿ°ª√—∫‡¢â“À√◊Õª√—∫ÕÕ°¢ÕßÀ≈—°∑√—æ¬åπ—Ëπ‡Õß

 ¡¡μ‘∞“π ß“π«‘®—¬π’È®–∑¥ Õ∫ ¡¡μ‘∞“π«à“¡’
 —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬‡©≈’Ë¬∑’Ëº‘¥ª°μ‘ ≥ «—π∑’Ë t
À√◊Õ‰¡à ¥—ßπ’È

 ¡¡μ‘∞“πÀ≈—°

 ¡¡μ‘∞“π√Õß

‚¥¬∑’Ë

AVR
t

§◊Õ  —¥ à«πª√‘¡“≥°“√ ◊́ÈÕ¢“¬‡©≈’Ë¬
¢ÕßÀ≈—°∑√—æ¬å∑—ÈßÀ¡¥„π°≈ÿà¡
°“√»÷°…“ ≥ «—π∑’Ë t

´÷Ëß∂â“ “¡“√∂ªØ‘‡ ∏ ¡¡μ‘∞“πÀ≈—°‰¥â °Á· ¥ß«à“¡’
 —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬‡©≈’Ë¬∑’Ëº‘¥ª°μ‘‡°‘¥¢÷ÈπÕ¬à“ß
¡’π—¬ ”§—≠

‡§√◊ËÕß¡◊Õ∑’Ë„™â«—¥ ‡æ◊ËÕ∑¥ Õ∫§«“¡∂Ÿ°μâÕß∑“ß
 ∂‘μ‘ °“√»÷°…“π’È„™â§à“∑“ß ∂‘μ‘ t-test „π°“√∑¥ Õ∫
§à“‡©≈’Ë¬¢Õß —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬º‘¥ª°μ‘∑’Ë‡°‘¥¢÷Èπ
„π·μà≈–«—πμ≈Õ¥™à«ß‡«≈“∑’Ë»÷°…“ «à“‡°‘¥¡’ª√‘¡“≥
°“√´◊ÈÕ¢“¬º‘¥ª°μ‘Õ¬à“ß¡’π—¬ ”§—≠À√◊Õ‰¡à ‚¥¬ “¡“√∂
§”π«≥§à“ t-test statistic ‰¥â¥—ßπ’È

m

i

mt

it

it

V

V

V

V
VR

 

 1:
0 t
AVRH  

‚¥¬∑’Ë

VR
it

§◊Õ  —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬¢Õß
À≈—°∑√—æ¬å i ≥ «—π∑’Ë t

V
i

§◊Õ ª√‘¡“≥°“√´◊ÈÕ¢“¬‡©≈’Ë¬¢Õß
À≈—°∑√—æ¬å i „π™à«ß‡«≈“ª°μ‘
(90 «—π °àÕπ AD-15)

V
m

§◊Õ ª√‘¡“≥°“√´◊ÈÕ¢“¬√«¡‡©≈’Ë¬¢Õß
À≈—°∑√—æ¬å„π¥—™π’ SET50 „π™à«ß
‡«≈“ª°μ‘ (90 «—π °àÕπ AD-15)

V
it

§◊Õ ª√‘¡“≥°“√´◊ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å
≥ «—π∑’Ë t „π™à«ß∑’Ë∑”°“√»÷°…“

V
mt

§◊Õ ª√‘¡“≥°“√ ◊́ÈÕ¢“¬√«¡¢Õß
À≈—°∑√—æ¬å„π¥—™π’ SET50
≥ «—π∑’Ë t „π™à«ß∑’Ë∑”°“√»÷°…“

®“° ¡°“√¥—ß°≈à“« Õ“® √ÿª‰¥â«à“ À“°‰¡à¡’
ª√‘¡“≥°“√´◊ÈÕ¢“¬º‘¥ª°μ‘  —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬
(VR

it
) π’È®–¡’§à“‡∑à“°—∫ 1 „π∑“ß°≈—∫°—π À“° —¥ à«π

AVR

t

AVR

S

AVR
t

t

1

‚¥¬∑’Ë

S
AVR

§◊Õ  à«π‡∫’Ë¬ß‡∫π¡“μ√∞“π¢Õß —¥ à«π
ª√‘¡“≥°“√´◊ÈÕ¢“¬‡©≈’Ë¬¢Õß™à«ß
∑’Ë∑”°“√»÷°…“

°“√§”π«≥ à«π‡∫’Ë¬ß‡∫π¡“μ√∞“π „π°“√
§”π«≥ à«π‡∫’Ë¬ß‡∫π¡“μ√∞“π¢Õßª√‘¡“≥°“√ ◊́ÈÕ¢“¬

1:
ta

AVRH  
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º‘¥ª°μ‘„π™à«ß∑’Ë∑”°“√»÷°…“ À√◊Õ S
AVR

  “¡“√∂
§”π«≥‰¥â®“° ¡°“√¥—ßπ’È

º≈°“√»÷°…“

1. º≈°√–∑∫μàÕ√“§“À≈—°∑√—æ¬å (Price Effect)

®“° ¡¡μ‘∞“π∑’Ëμ—Èß‰«â«à“ À“°°“√ª√—∫√“¬™◊ËÕ
À≈—°∑√—æ¬å∑—Èß‡¢â“·≈–ÕÕ° ∑”„Àâ‡°‘¥º≈°√–∑∫μàÕ√“§“
À≈—°∑√—æ¬å„π™à«ß∑’Ë∑”°“√»÷°…“ Õ—μ√“º≈μÕ∫·∑π
º‘¥ª°μ‘‡©≈’Ë¬ (AAR) ·≈–Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘
‡©≈’Ë¬ – ¡ (CAAR) ®–¡’§à“‰¡à‡∑à“°—∫»Ÿπ¬å„π™à«ßπ—ÈπÊ
μ“√“ß∑’Ë 4 · ¥ßÕ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬ – ¡
(CAAR) ¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°
¥—™π’ SET50 ∑’Ë‡°‘¥¢÷Èπ„π·μà≈–™à«ß‡«≈“∑’Ë∑”°“√»÷°…“
 à«π¿“æ∑’Ë 2 · ¥ß°√“ø¢ÕßÕ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘
‡©≈’Ë¬ – ¡„π™à«ß‡«≈“∑—ÈßÀ¡¥¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°
ª√—∫‡¢â“¥—™π’ SET50 ·≈–¿“æ∑’Ë 3 · ¥ß°√“ø¢Õß
Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬ – ¡„π™à«ß‡«≈“∑—ÈßÀ¡¥
¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ°®“°¥—™π’ SET50

2

11

1
T

t

tAVR
AVRAVR

T

S  

‚¥¬∑’Ë

AVR §◊Õ  —¥ à«πª√‘¡“≥°“√ ◊́ÈÕ¢“¬‡©≈’Ë¬„π
™à«ß∑’Ë∑”°“√»÷°…“

T §◊Õ ®”π«π«—π„π™à«ß‡«≈“∑’Ë∑”°“√»÷°…“

μ“√“ß∑’Ë 4 Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬ – ¡ (CAAR) ¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’ SET50
∑’Ë‡°‘¥¢÷Èπ„π·μà≈–™à«ß‡«≈“∑’Ë∑”°“√»÷°…“ ‚¥¬ AD §◊Õ«—π∑’Ëª√–°“»«à“À≈—°∑√—æ¬å„¥®–∂Ÿ°ª√—∫‡¢â“
À√◊ÕÕÕ°®“°¥—™π’ ·≈– ED §◊Õ«—π∑’ËÀ≈—°∑√—æ¬åπ—Èπ∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’®√‘ß

  CAAR -  CAAR -  

[AD-15 , AD-1]  0.62% -4.40% ** 

[AD]  1.51% ***   0.73%  

[AD+1 , ED-1]  2.63% -1.49%  

[ED]   0.87% -1.23% ** 

[ED+1 , ED+15]  1.13%  0.24%  

[AD-15 , ED+15]  6.76% * -6.17% * 

À¡“¬‡Àμÿ : *** √–¥—∫π—¬ ”§—≠∑’Ë 1%

** √–¥—∫π—¬ ”§—≠∑’Ë 5%

* √–¥—∫π—¬ ”§—≠∑’Ë 10%



16...

¡√°μ ™π‘π∑√“πÿ√—°…å ·≈–§≥–/º≈°√–∑∫μàÕ√“§“·≈–ª√‘¡“≥°“√´◊ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“·≈–ÕÕ°®“°¥—™π’ SET50

®ÿÃ“≈ß°√≥å∏ÿ√°‘®ª√‘∑—»πå ªï∑’Ë 33 ©.129 °.§.-°.¬. 54

®“°μ“√“ß∑’Ë 4 CAAR „π™à«ß°àÕπ«—πª√–°“»
¢Õß°“√ª√—∫‡¢â“ (ª√—∫ÕÕ°) ¡’§à“‡∑à“°—∫ 0.62%
(-4.40%) ÷́Ë ß· ¥ß∂÷ß«à“μ≈“¥¡’°“√§“¥°“√≥å
À≈—°∑√—æ¬å∑’Ë®–∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’ ‚¥¬¡’
ª√‘¡“≥°“√‡ πÕ´◊ÈÕ (¢“¬) ‡¢â“¡“„πÀ≈—°∑√—æ¬å∑’Ë®–∂Ÿ°
ª√—∫‡¢â“ (ÕÕ°®“°) ¥—™π’∑”„ÀâÀ≈—°∑√—æ¬åπ—Èπ¡’√“§“
ª√—∫ Ÿß¢÷Èπ (μË”≈ß) º‘¥ª°μ‘ Õ¬à“ß‰√°Áμ“¡‡©æ“– CAAR
„π™à«ß°àÕπ«—πª√–°“»¢Õß°“√ª√—∫ÕÕ°‡∑à“π—Èπ∑’Ë¡’
π—¬ ”§—≠∑“ß ∂‘μ‘

 ”À√—∫ CAAR „π«—πª√–°“» æ∫«à“ CAAR
¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“¥—™π’‡∑à“°—∫ 1.51% ·≈–
¡’π—¬ ”§—≠∑“ß ∂‘μ‘∑’Ë 1% ´÷Ëß Õ¥§≈âÕß°—∫ß“π«‘®—¬
∑’Ëºà“π¡“„πμ“√“ß∑’Ë 1 ·≈– 2  à«π CAAR „π«—πª√–°“»
¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ°®“°¥—™π’¡’§à“‡ªìπ∫«°
·μà ‰¡à¡’π—¬ ”§—≠∑“ß ∂‘μ‘∑’Ë  0.73% ÷́Ëß¢—¥·¬âß
°—∫ß“π«‘®—¬„πÕ¥’μ¢ÕßÀ≈“¬Ê ª√–‡∑» ∑’Ëæ∫«à“ °“√∑’Ë
À≈—°∑√—æ¬å∂Ÿ°ª√—∫ÕÕ°®–∑”„Àâ‡°‘¥Õ—μ√“º≈μÕ∫·∑π
‡©≈’Ë¬μË”°«à“∑’Ë§«√®–‡ªìπ

¿“æ∑’Ë 2 · ¥ßÕ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬ – ¡¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“¥—™π’ SET50 ‚¥¬ AD §◊Õ«—π∑’Ë
ª√–°“»«à“À≈—°∑√—æ¬å„¥®–∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’ ·≈– ED §◊Õ«—π∑’ËÀ≈—°∑√—æ¬åπ—Èπ∂Ÿ°ª√—∫‡¢â“
À√◊ÕÕÕ°®“°¥—™π’®√‘ß
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¿“æ∑’Ë 3 · ¥ßÕ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬·≈–Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘‡©≈’Ë¬ – ¡¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°
ª√—∫ÕÕ°®“°¥—™π’ SET50 ‚¥¬ AD §◊Õ«—π∑’Ëª√–°“»«à“À≈—°∑√—æ¬å„¥®–∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’
·≈– ED §◊Õ«—π∑’ËÀ≈—°∑√—æ¬åπ—Èπ∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’®√‘ß

Õ¬à“ß‰√°Áμ“¡ ∂â“‡√“æ‘®“√≥“ CAAR ¢Õß
™à«ß°àÕπ«—πª√–°“»√«¡°—∫«—πª√–°“» ¥—ß· ¥ß„π
¿“æ∑’Ë 2 ·≈– 3 ®–æ∫«à“ CAAR ¢ÕßÀ≈—°∑√—æ¬å∑’Ë
∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’¡’§à“‡∑à“°—∫ 2.13% ·≈–
-3.67% μ“¡≈”¥—∫ ´÷Ëß Õ¥§≈âÕß°—∫°—∫ß“π«‘®—¬„πÕ¥’μ
·≈– Õ¥§≈âÕß°—∫ ¡¡μ‘∞“π∑—Èß 4 §◊Õ  ¡¡μ‘∞“π
Information Signaling  ¡¡μ‘∞“π Price Pressure
 ¡¡μ‘∞“π Imperfect Substitute ·≈– ¡¡μ‘∞“π
Liquidity

 ”À√—∫º≈¢Õß™à«ßÀ≈—ß«—πª√–°“»¥—ß· ¥ß„π
μ“√“ß∑’Ë 4 ·≈–¿“æ∑’Ë 2 ·≈– 3 ®–æ∫«à“ CAAR ¢Õß
À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“·≈–ÕÕ°®“°¥—™π’¡’§à“‡∑à“°—∫
2.63% ·≈– -1.49% μ“¡≈”¥—∫ (·μà°Á‰¡à¡’π—¬ ”§—≠
∑“ß ∂‘μ‘) ÷́Ëß°“√ª√—∫μ—«¢Õß√“§“À≈—°∑√—æ¬å∑’Ë Ÿß¢÷Èπ

º‘¥ª°μ‘®“°°“√∑’Ë∂Ÿ°ª√—∫‡¢â“‰ª„π¥—™π’ À√◊ÕμË”≈ß
º‘¥ª°μ‘®“°°“√∑’Ë∂Ÿ°ª√—∫ÕÕ°®“°¥—™π’ À≈—ß«—πª√–°“»π—Èπ
 Õ¥§≈âÕß°—∫ ¡¡μ‘∞“π Price Pressure  ¡¡μ‘∞“π
Imperfect Substitute  ¡¡μ‘∞“π Information Signaling
·≈–  ¡¡μ‘∞“π Liquidity (‚¥¬§«“¡ Õ¥§≈âÕß¢Õß
 ¡¡μ‘∞“π Information Signaling ·≈– ¡¡μ‘∞“π
Liquidity Õ¬Ÿà∫πæ◊Èπ∞“π¢Õß§«“¡‰¡à¡’ª√– ‘∑∏‘¿“æ
¢Õßμ≈“¥ ´÷Ëß∑”„Àâ°“√ª√—∫μ—«¢Õß√“§“∑’Ëº‘¥ª°μ‘‡°‘¥¢÷Èπ
À≈—ß«—πª√–°“»¥â«¬)

 ”À√—∫ CAAR „π«—π∑’Ë¡’º≈®√‘ß æ∫«à“ CAAR
¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“¥—™π’¡’§à“‡∑à“°—∫ 0.87%
·μà‰¡à¡’π—¬ ”§—≠∑“ß ∂‘μ‘  à«π CAAR „π«—π∑’Ë¡’º≈®√‘ß
¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ°®“°¥—™π’¡’§à “ ‡∑à“°—∫
-1.23% ·≈–¡’π—¬ ”§—≠∑“ß ∂‘μ‘∑’Ë  5% ¥—ßπ—Èπ
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®“°º≈¢Õß™à«ßÀ≈—ß«—πª√–°“»·≈–„π«—π∑’Ë¡’º≈®√‘ß¥—ß· ¥ß
„π¿“æ∑’Ë 2 ·≈– 3 °≈à“«‰¥â«à“¡’°“√‡ πÕ´◊ÈÕ (¢“¬) ®“°
°Õß∑ÿπ¥—™π’‡¢â“¡“„πÀ≈—°∑√—æ¬å∑’Ë®–∂Ÿ°ª√—∫‡¢â“ (ÕÕ°®“°)
¥—™π’∑”„ÀâÀ≈—°∑√—æ¬åπ—Èπ¡’√“§“ª√—∫ Ÿß¢÷Èπ (μË”≈ß) º‘¥ª°μ‘
Õ¬à“ßμàÕ‡π◊ËÕßÀ≈—ß®“°«—πª√–°“»®π∂÷ß«—π∑’Ë¡’º≈®√‘ß

 ”À√—∫º≈¢Õß™à«ßÀ≈—ß°“√‡ª≈’Ë¬π·ª≈ß¥—ß· ¥ß
„πμ“√“ß∑’Ë 4 ·≈–¿“æ∑’Ë 2 ·≈– 3 ®–æ∫«à“ CAAR
¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’¡’§à“‡∑à“°—∫
1.13% ·≈– 0.24% μ“¡≈”¥—∫ ·μà°Á‰¡à¡’π—¬ ”§—≠∑“ß
 ∂‘μ‘∑—Èß Õß§à“ ¥—ßπ—Èπº≈¢Õß™à«ßÀ≈—ß°“√‡ª≈’Ë¬π·ª≈ß
¥—ß°≈à“«®÷ß¢—¥·¬âß°—∫ ¡¡μ‘∞“π Price Pressure ∑’Ë«à“
Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘∑’Ë‡°‘¥¢÷Èπ¡“μ—Èß·μà‡√‘Ë¡®π∂÷ß
«—π∑’Ë¡’º≈®√‘ß‡ªìπº≈®“°°“√∑’ËÕÿª ß§å‡æ‘Ë¡¢÷Èπ‡æ’¬ß
™—Ë«§√“«‡∑à“π—Èπ ´÷Ëß„π™à«ßÀ≈—ß°“√‡ª≈’Ë¬π·ª≈ß®–¡’°“√
°≈—∫§◊π¢Õß√“§“ Ÿà®ÿ¥¥ÿ≈¬¿“æ¥—ß‡¥‘¡  ”À√—∫º≈¢Õß
™à«ß‡«≈“∑—ÈßÀ¡¥¢Õß°“√»÷°…“æ∫«à“ À≈—°∑√—æ¬å∑’Ë∂Ÿ°
ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’¡’Õ—μ√“º≈μÕ∫·∑πº‘¥ª°μ‘
‡©≈’Ë¬ – ¡∑’Ë 6.76% ·≈– -6.17% μ“¡≈”¥—∫
´÷Ëß‡ªìπ°“√¬◊π¬—π°“√¢—¥·¬âß°—∫ ¡¡μ‘∞“π Price Pressure
·≈–À“°°“√ª√—∫μ—«¢Õß√“§“μ—Èß·μà«—πª√–°“»®π∂÷ß
«—π°àÕπ∑’Ë¡’º≈®√‘ß‡°‘¥®“° ¡¡μ‘∞“π Information
Signaling ·≈– ¡¡μ‘∞“π Liquidity ·≈–°“√ª√—∫μ—«
¢Õß√“§“„π™à«ß«—π∑’Ë¡’º≈®√‘ß‡°‘¥®“°°“√´◊ÈÕ¢“¬¢Õß
°Õß∑ÿπ¥—™π’ μ“¡°“√»÷°…“¢Õß Sui (2006) ∑”„Àâ°“√
‰¡àæ∫°“√§◊π°≈—∫¢Õß√“§“À≈—ß«—π∑’Ë¡’º≈®√‘ß ®÷ß‡ªìπ
°“√ π—∫ πÿπ ¡¡μ‘∞“π Imperfect Substitute  ¡¡μ‘∞“π
Information Signaling ·≈– ¡¡μ‘∞“π Liquidity ∑’Ë
°≈à“««à“À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“„π (ÕÕ°®“°) ¥—™π’®–
¡’°“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“∑’Ë‡æ‘Ë¡¢÷Èπ (≈¥≈ß) Õ¬à“ß
∂“«√
     °“√»÷°…“π’Èæ∫°”‰√·∫∫‰¡à¡’§«“¡‡ ’Ë¬ßª√–¡“≥
3.5%  ”À√—∫À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“ ·≈– -2.72%
 ”À√—∫À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ°  Õ¥§≈âÕß°—∫º≈°“√
»÷°…“¢Õß Sui (2006) ·≈– Beneish ·≈– Whaley

(1996) ‚¥¬°”‰√¥—ß°≈à“«‡°‘¥®“°°≈¬ÿ∑∏å°“√‡¢â“´◊ÈÕ/¢“¬
À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“/ÕÕ°∑’Ë√“§“‡ªî¥¢Õß«—πÀ≈—ß
«—πª√–°“» (AD+1) ·≈–¢“¬/ ◊́ÈÕ∑’Ë√“§“ªî¥¢Õß«—π
∑’Ë¡’º≈®√‘ß

°≈à“«‚¥¬ √ÿªº≈°“√»÷°…“∑’Ë ‰¥â Õ¥§≈âÕß°—∫
ß“π«‘®—¬„πÕ¥’μ §◊ÕÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“ (ÕÕ°®“°)
¥—™π’¡’°“√ª√—∫μ—«¢Õß√“§“∑’Ë Ÿß¢÷Èπ (μË”≈ß) Õ¬à“ßº‘¥ª°μ‘
μ≈Õ¥μ—Èß·μà™à«ß°àÕπ«—πª√–°“»®π∂÷ß™à«ßÀ≈—ß°“√
‡ª≈’Ë¬π·ª≈ß ‚¥¬°“√ª√—∫μ—«¢Õß√“§“¥—ß°≈à“«‡ªìπ°“√
ª√—∫μ—«Õ¬à“ß∂“«√‰¡à¡’°“√°“√°≈—∫§◊π ´÷Ëß Õ¥§≈âÕß°—∫
 ¡¡μ‘∞“π Imperfect Substitute  ¡¡μ‘∞“π Infor-
mation Signaling ·≈– ¡¡μ‘∞“π Liquidity

2. º≈°√–∑∫μàÕª√‘¡“≥ ◊́ÈÕ¢“¬À≈—°∑√—æ¬å (Volume
Effect)

À“° —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬À≈—°∑√—æ¬å√“¬«—π
„π«—π„¥Ê „π™à«ß∑’Ë»÷°…“‡ª≈’Ë¬π·ª≈ß‰ª®“°§à“ª°μ‘
( —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬À≈—°∑√—æ¬åª°μ‘ = 1) ‡∑à“°—∫
«à“ ‡°‘¥ª√‘¡“≥°“√ ◊́ÈÕ¢“¬º‘¥ª°μ‘¢÷Èπ ‚¥¬ª√‘¡“≥
°“√´◊ÈÕ¢“¬∑’Ëº‘¥ª°μ‘π—Èπ  “¡“√∂‡ªìπ‰ª‰¥â„π‡™‘ß∫«°
( —¥ à«πª√‘¡“≥°“√ ◊́ÈÕ¢“¬À≈—°∑√—æ¬å∑’Ë¡“°°«à“ 1)
·≈–≈∫ ( —¥ à«πª√‘¡“≥°“√ ◊́ÈÕ¢“¬À≈—°∑√—æ¬å∑’Ë
πâÕ¬°«à“ 1) ‚¥¬∑—Ë«‰ª·≈â«°“√ª√—∫‡ª≈’Ë¬π√“¬™◊ËÕ
À≈—°∑√—æ¬å „π¥—™π’ §“¥«à“®– àßº≈„Àâ‡°‘¥ª√‘¡“≥
°“√ ◊́ÈÕ¢“¬‡æ‘Ë¡ Ÿß¢÷Èπ∑—ÈßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“·≈–
À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ° ( —¥ à«πª√‘¡“≥°“√ ◊́ÈÕ¢“¬
À≈—°∑√—æ¬å∑’Ë¡“°°«à“ 1) Õ¬à“ß¡’π—¬ ”§—≠ μ“√“ß∑’Ë 5 · ¥ß
 —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬À≈—°∑√—æ¬å (AVR) ∑’Ë∂Ÿ°
ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’ SET50   à«π¿“æ∑’Ë 4 · ¥ß
°√“ø¢Õß —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬À≈—°∑√—æ¬å„π™à«ß
‡«≈“∑—ÈßÀ¡¥¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“¥—™π’ SET50
·≈–¿“æ∑’Ë 5 · ¥ß°√“ø¢Õß —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬
À≈—°∑√—æ¬å „π™à«ß‡«≈“∑—ÈßÀ¡¥¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°
ª√—∫ÕÕ°®“°¥—™π’ SET50
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μ“√“ß∑’Ë 5 · ¥ß —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬À≈—°∑√—æ¬å (AVR) ∑’Ë∂Ÿ°ª√—∫‡¢â“À√◊ÕÕÕ°®“°¥—™π’ SET50

 
AVR -  AVR -  

AD-15 0.9209 0.8745 

AD-14 0.8475 0.7832 

AD-13 0.8454 0.7378 

AD-12 0.8658 0.7074 

AD-11 0.9600 0.7043 

AD-10 0.8476 0.8111 

AD-9 1.1918 0.7494 

AD-8 1.7340 1.0206 

AD-7 1.1731 0.7888 

AD-6 1.0208 0.6953 

AD-5 1.1577 0.6980 

AD-4 1.2107 0.8071 

AD-3 1.1109 0.6778 

AD-2 0.9668 0.7743 

AD-1 1.2066 1.0566 

AD 2.4221*** 1.7403 

AD+1 1.6766 1.3354 

AD+2 1.4046 1.0231 

AD+3 1.5635 1.7055 

AD+4 1.5539 2.0860* 

AD+5 1.6056 1.9302 
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AVR -  AVR -  

AD+6 1.9540* 1.7177 

AD+7 1.9683* 1.7538 

AD+8 1.6096 2.5957** 

ED-1 2.0520** 2.5885** 

ED 2.3355** 1.6204 

ED+1 2.0388** 1.6225 

ED+2 2.4111*** 1.1215 

ED+3 2.2323** 2.2768** 

ED+4 1.7623 1.5925 

ED+5 1.5870 1.5951 

ED+6 1.9973* 1.6897 

ED+7 2.1797** 1.7790 

ED+8 1.4622 1.8958 

ED+9 1.3032 1.8315 

ED+10 1.2946 2.1398* 

ED+11 2.1021** 2.5682** 

ED+12 2.3100** 1.1707 

ED+13 2.5194*** 1.9144 

ED+14 1.9054* 1.9222 

ED+15 1.5992 1.3043 

À¡“¬‡Àμÿ: *** √–¥—∫π—¬ ”§—≠∑’Ë 1%

** √–¥—∫π—¬ ”§—≠∑’Ë 5%

* √–¥—∫π—¬ ”§—≠∑’Ë 10%
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¿“æ∑’Ë 4 · ¥ß —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬‡©≈’Ë¬¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“¥—™π’ SET50

¿“æ∑’Ë 5 · ¥ß —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬‡©≈’Ë¬¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ°®“°¥—™π’ SET50
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®“°μ“√“ß∑’Ë 5 §à“ —¥ à«πª√‘¡“≥°“√´◊ÈÕ¢“¬
À≈—°∑√—æ¬å (AVR)  à«π„À≠à‰¡à¡’π—¬ ”§—≠∑“ß ∂‘μ‘
‚¥¬‡¡◊ËÕæ‘®“√≥“§à“ AVR ¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“
®–æ∫«à“ ª√‘¡“≥°“√´◊ÈÕ¢“¬À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“¡’§à“
„°≈â‡§’¬ßª°μ‘„π™à«ß°àÕπ«—πª√–°“»´÷Ëß Õ¥§≈âÕß°—∫
§à“ CAAR ¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“∑’Ë‰¡à¡’π—¬ ”§—≠
‡™àπ°—π („πμ“√“ß∑’Ë 4 ·≈–¿“æ∑’Ë 2) ª√‘¡“≥°“√´◊ÈÕ¢“¬
À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“ Ÿß¢÷Èπº‘¥ª°μ‘Õ¬à“ß¡’π—¬ ”§—≠„π
™à«ß«—πª√–°“» («—π AD) ·≈–„π™à«ß«—π∑’Ë¡’º≈®√‘ß
(«—π ED-1 ∂÷ß «—π ED+3) ÷́Ëß Õ¥§≈âÕß°—∫ ¡¡μ‘∞“π
∑’Ë«à“ °Õß∑ÿπ¥—™π’®– ◊́ÈÕÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“„π™à«ß«—π
∑’Ë¡’º≈®√‘ß À≈—ß®“°«—π∑’Ë¡’º≈®√‘ßª√‘¡“≥°“√ ◊́ÈÕ¢“¬¢Õß
À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“¬—ß§ßÕ¬Ÿà„π√–¥—∫∑’Ë Ÿß°«à“ª°μ‘Õ¬Ÿà
(μ“√“ß∑’Ë 5 ·≈–¿“æ∑’Ë 4)

‡¡◊ËÕæ‘®“√≥“§à“ AVR ¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°
ª√—∫ÕÕ°®–æ∫«à“ ª√‘¡“≥°“√´◊ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å∑’Ë
∂Ÿ°ª√—∫ÕÕ°¡’§à“μË”°«à“ª°μ‘‡≈Á°πâÕ¬„π™à«ß°àÕπ«—πª√–°“»
À≈—ß®“°π—Èπª√‘¡“≥°“√´◊ÈÕ¢“¬¢ÕßÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°
ª√—∫ÕÕ°¡’§à“ Ÿß°«à“ª°μ‘¢÷Èπ‰ª‡√◊ËÕ¬Ê ®π Ÿß ÿ¥„π™à«ß
1 «—π °àÕπ«—π∑’Ë¡’º≈®√‘ß («—π ED-1) ∑’Ëª√–¡“≥ 2.6
‡∑à“¢Õßª√‘¡“≥°“√´◊ÈÕ¢“¬ª°μ‘Õ¬à“ß¡’π—¬ ”§—≠ ÷́Ëß
 Õ¥§≈âÕß°—∫ ¡¡μ‘∞“π∑’Ë«à“ °Õß∑ÿπ¥—™π’®–¢“¬À≈—°∑√—æ¬å
∑’Ë∂Ÿ°ª√—∫ÕÕ°„π™à«ß«—π∑’Ë¡’º≈®√‘ß À≈—ß®“°«—π∑’Ë¡’º≈®√‘ß
ª√‘¡“≥°“√ ◊́ÈÕ¢“¬≈¥≈ß¡“·μà°Á¬—ßÕ¬Ÿà„π√–¥—∫∑’Ë Ÿß°«à“
ª°μ‘‡©≈’Ë¬∑’Ëª√–¡“≥ 60% (μ“√“ß∑’Ë 5 ·≈–¿“æ∑’Ë 5)

°≈à“«‚¥¬ √ÿª®“°°“√»÷°…“º≈°√–∑∫¥â“πª√‘¡“≥
°“√ ◊́ÈÕ¢“¬∑’Ë¡’μàÕÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“„πÀ√◊ÕÕÕ°®“°
¥—™π’ SET50 ‰¥â«à“ °“√∑’ËÀ≈—°∑√—æ¬åμ—«„¥μ—«Àπ÷Ëß
∂Ÿ°ª√—∫‡¢â“„πÀ√◊ÕÕÕ°®“°¥—™π’ SET50 ®– àßº≈„Àâ¡’
ª√‘¡“≥°“√´◊ÈÕ¢“¬‡©≈’Ë¬¡’·π«‚πâ¡‡æ‘Ë¡ Ÿß¢÷Èπ°«à“ª°μ‘
‚¥¬‡©æ“–„π™à«ß«—πª√–°“»·≈–«—π∑’Ë¡’º≈®√‘ß ´÷Ëß
 Õ¥§≈âÕß°—∫ ¡¡μ‘∞“π∑’Ë«à“°Õß∑ÿπ¥—™π’ (Index Fund)
‡¢â“¡“´◊ÈÕÀ√◊Õ¢“¬À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“„πÀ√◊ÕÕÕ°
®“°¥—™π’ ‡æ◊ËÕ≈Õ°‡≈’¬πÕ—μ√“º≈μÕ∫·∑π¢Õß¥—™π’π—Èπ

 √ÿªº≈°“√»÷°…“

°“√»÷°…“„π§√—Èßπ’È ‡ªìπ°“√»÷°…“º≈°√–∑∫μàÕ
√“§“·≈–ª√‘¡“≥°“√´◊ÈÕ¢“¬∑’Ë‡°‘¥¢÷Èπ®“°°“√‡ª≈’Ë¬π·ª≈ß
√“¬™◊ËÕÀ≈—°∑√—æ¬å∑’Ëπ”¡“„™â„π°“√§”π«≥¥—™π’ SET50
‚¥¬À“º≈μÕ∫·∑πº‘¥ª°μ‘∑’Ë‡°‘¥¢÷Èπ¢Õß·μà≈–À≈—°∑√—æ¬å
∑’Ë∂Ÿ°ª√—∫‡¢â“·≈–ÕÕ°®“°¥—™π’ ‚¥¬„™â®”π«πμ—«Õ¬à“ß
∑—ÈßÀ¡¥ 54 μ—«Õ¬à“ß ‚¥¬∑’Ë‡ªìπÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫
‡¢â“ 28 À≈—°∑√—æ¬å ·≈–À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ° 26
À≈—°∑√—æ¬å ∑—Èßπ’È„™â¢âÕ¡Ÿ≈»÷°…“¢Õßμ≈“¥À≈—°∑√—æ¬å·Ààß
ª√–‡∑»‰∑¬√–À«à“ßªï æ.». 2549 ∂÷ß 2553 √«¡¡’°“√
‡ª≈’Ë¬π·ª≈ß√“¬™◊ËÕÀ≈—°∑√—æ¬å‡¢â“-ÕÕ° ∑—Èß ‘Èπ ®”π«π
10 §√—Èß ‚¥¬„™â«‘∏’∑¥ Õ∫·∫∫ Event Study

„π°√≥’º≈°√–∑∫μàÕ√“§“ º≈°“√»÷°…“∑’Ë ‰¥â
®“°ß“π«‘®—¬π’È Õ¥§≈âÕß°—∫ß“π«‘®—¬„πÕ¥’μ °≈à“«§◊Õ
À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“ (ÕÕ°®“°) ¥—™π’¡’°“√ª√—∫μ—«
¢Õß√“§“∑’Ë Ÿß¢÷Èπ (μË”≈ß) Õ¬à“ßº‘¥ª°μ‘μ≈Õ¥μ—Èß·μà
™à«ß°àÕπ«—πª√–°“»®π∂÷ß™à«ßÀ≈—ß°“√‡ª≈’Ë¬π·ª≈ß ∑’Ë
6.76% (-6.17%) ‚¥¬°“√ª√—∫μ—«¢Õß√“§“¥—ß°≈à“«
‡ªìπ°“√ª√—∫μ—«Õ¬à“ß∂“«√ ´÷Ëß Õ¥§≈âÕß°—∫ ¡¡μ‘∞“π
Imperfect Substitute  ¡¡μ‘∞“π Information
Signaling ·≈– ¡¡μ‘∞“π Liquidity

„π°√≥’º≈°√–∑∫μàÕª√‘¡“≥°“√´◊ÈÕ¢“¬ æ∫«à“
‡°‘¥º≈°√–∑∫μàÕª√‘¡“≥°“√ ◊́ÈÕ¢“¬∑—Èß„π°√≥’À≈—°∑√—æ¬å
∑’Ë∂Ÿ°ª√—∫‡¢â“·≈–À≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫ÕÕ° ‚¥¬À≈—°∑√—æ¬å
∑—Èß Õß°≈ÿà¡¡’ª√‘¡“≥°“√ ◊́ÈÕ¢“¬‡©≈’Ë¬‡æ‘Ë¡ Ÿß¢÷Èπ°«à“ª°μ‘
Õ¬à“ß¡’π—¬ ”§—≠ „π™à«ß«—πª√–°“» ·≈–™à«ß«—π∑’Ë¡’º≈®√‘ß
 Õ¥§≈âÕß°—∫ ¡¡μ‘∞“π∑’Ë«à“°Õß∑ÿπ¥—™π’ (Index Fund)
∑’ËμâÕß≈Õ°‡≈’¬πÕ—μ√“º≈μÕ∫·∑π¢Õß¥—™π’ SET50
‰¥â‡¢â“¡“∑”°“√ª√—∫‡ª≈’Ë¬πÀ≈—°∑√—æ¬å∑’Ë≈ß∑ÿπ‚¥¬°“√
´◊ÈÕÀ≈—°∑√—æ¬å∑’Ë∂Ÿ°ª√—∫‡¢â“„π¥—™π’·≈–¢“¬À≈—°∑√—æ¬å
∑’Ë∂Ÿ°ª√—∫ÕÕ°®“°¥—™π’
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°‘μμ‘°√√¡ª√–°“»

ß“π«‘®—¬π’È‰¥â√—∫°“√ π—∫ πÿπ®“° ‚§√ß°“√ àß‡ √‘¡°“√«‘®—¬„πÕÿ¥¡»÷°…“·≈–°“√æ—≤π“¡À“«‘∑¬“≈—¬«‘®—¬
·Ààß™“μ‘ ¢Õß ”π—°ß“π§≥–°√√¡°“√°“√Õÿ¥¡»÷°…“ (HS1149A) ∑“ß§≥–ºŸâ«‘®—¬¢Õ¢Õ∫§ÿ≥ π“¬°ƒ…°ÿ≈
Õ¿‘«—≤π“¿√≥å ∑’Ë™à«¬®—¥°“√¥â“π¢âÕ¡Ÿ≈ ·≈–¢Õ¢Õ∫§ÿ≥ºŸâª√–‡¡‘π∑’Ë‰¥â„Àâ§”·π–π”∑’Ë¡’ª√–‚¬™πåÕ¬à“ß¬‘ËßμàÕ°“√
ª√—∫ª√ÿßß“π«‘®—¬π’È ¢âÕº‘¥æ≈“¥∑’ËÕ“®®–‡°‘¥¢÷Èπ‡ªìπ§«“¡º‘¥æ≈“¥¢Õß§≥–ºŸâ«‘®—¬‡Õß
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