UNAIINIIE 15T TUYBIAIEASUAZHIANAITAT AN INI1aETITNGNY 3
Ui 5 aUuil 3 (ga1As 2562 - unsIAY 2563)

KansEnuaNAIsUsERIATIeiuduna:
nangudalsEInganaaandnnsnduisUszmalneg
Stock Dividend Announcement Effect:

Evidence from the Stock Exchange of Thailand

Ugyawad 3w

UnANYIUTYYIIN ANEUINITTIND F191M5RU W Ineaemaluladsnyuenasyys
15.092-595-2250 E-mail: panjapat_c@rmutt.ac.th

401 999

212158U5E918191M5R8U W Ineraemalulagsnyuenasyys

119.081-837-3899 E-mail: supa_t@rmutt.ac.th

Panjapat Chino
MBA Student in Finance, Rajamangala University of Technology Thanyaburi
Supa Tongkong

Lecturer in Finance, Rajamangala University of Technology Thanyaburi

Sutin: 27 punius 2562 uily: 28 durau 2562 Aeuu: 3 Lwiey 2562

3p)

32

UNn

[

Ml guszasdiiefnymanssnuanmstssmadiefuliunaiiddenamdnnindves
UsemasmzleulunanavanyninduisUssmalng nau SET100 senined) wa.2557 - 2561 M3
adsilldnguinetne 35 wmmsaimsuseneseiutiuse 138ns@nwimnsaifiaula (Bvent
study) LiteviaaeumsmeUaLBwBIAMANMS S luT1nseUNAN 41 FuveavnnsainsUszne
Deviutiuna 198 saauuusaesman (Market Model) lilaftnavinansuuiinan s
adaldlunsvedeu Ao One Sample ttest iilevadeusERUTEd AT mHaRaUWIALUNR
(AR) uagnaneUWUALUNAgzaN (CAR) Nan93de WUl iRanansumuAuUNRavauiiduun
Tuthstudsgmadevuiiunawiiiu 2.19% waziifoddymeaindisziu 05 uazdamudnii
HaReULMLALUNARAT wet ureLlosBmane Tu Mﬁqmﬂﬁ?ﬁmé’uamazma M3TNANBULNY
Audnfazaulildanasiufindsnniiiiugasiulseniasto utluna wandifiuiinain

nannsndunsuseimalneddiilunainniiusy@ndnanszaunais (Semistrong  market

efficiency) muaNNAgINUTEAS N Nvewnan (Efficient Market Hypothesis: EMH)

58


mailto:panjapat_c@rmutt.ac.th
mailto:supa_t@rmutt.ac.th

UNAIINIIE 15T TUYBIAIEASUAZHIANAITAT AN INI1aETITNGNY 45

T 5 aUuil 3 (garAw 2562 - UN5IAN 2563)

AdAey: viuduna nsusemadteviuiuna nanauwnuiuUng

Abstract

The purpose of this research was to study stock dividend announcement effect to stock
price of SET100 companies listed on The Stock Exchange of Thailand during the period
2014 to 2018. The sample consisted of 35 observations. Event Study Methodology
(ESM) was applied to examine the market reaction to dividend announcement on
the stock price surrounding forty-one days of announcement. The market model was
used to generate the expected returns. Furthermore, the one sample t-test was
employed to examine the significance of abnormal returns and cumulative abnormal
returns. The findings from the stock dividend release sample indicated that there was
a significant positive abnormal returns on the announcement dates. The cumulative
abnormal returns existed 2.19% at a significant level of .05 besides, it found that there
was an overreaction straight after the announcement day, then a correcting attempt
in the post event and then it goes back to normal. It implies that stock prices do not
drop shortly after the dividend announcement, which would specify that The Stock
Exchange of Thailand is not exhibit semi-strong market efficiency according to

Efficient Market Hypothesis (EMH).
Keywords: stock dividend, stock dividend announcement, abnormal return
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(Aditya, R. K. & Ashok, K. M., 2017)
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(Event Study) auLUIARYeY Fama et al. (1969)
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lsrusinteya 1) TeyadvilnanavdnninduisUsewmalve (SET100 Index) wazdayasian
PANNSNY ol ¥9UARaIRTIETUY 2) sﬁa%aiﬁEJ@%L‘?)EJG]MSUS%MWMEJ{]UN@ Junuszmaanetunag
Ysenmns18dung haza1uiuluna
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13En1sAnwmanisainaula (Event  Study) tileAuinmduyszdnsuean ()
waziudn (B) Mndumuiummansuunuinariuazianauunuiulnd wazldadf One
sample t-test nagoUINaROULNUIAUUNAdzaLATUTULAAZA AT LANAINDIN 0 B8
v Avseld Inedmualiiunusenadietduna (Event Date) 18y t=0, Lagyiin1suuas

' [ 1 [ dg_/ 1 o )
winn13adean ludie o A9l YIAWIURAADULIUAILLUUTIA0IRAN (Market  Model)
(-120,-21)  ¥anBUNNTUTEMA (-20,-2) 93958 WI9NSUSEANA (-1,+1)  GRnraINISUTENA
(+2,+20) wazwialrdunanisiiananpuwnunuunfdzaulataauuingadu J9lanivrun
YBULUALIAINAN AR UARUTNANY 9 YIWIAMWANAIAY LU (-20,-2), (-10,-2), (-1,+1),
(-2,42), (-3,43), (-5,+5), (+2,+10), (+2,+20) M1u911398999 Aditya, R. K. & Ashok, K. M.

(2017)
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E (Rit) = Qi+ BiRmt + €it (1)

lngrivuali

E (Rit) = namguWNuMAvTIvemMANNING | Yudl t

Rmt = nampUWNLINANANdNINdngy SET100 Tudui t

i uay Bi =  AduUsEAvEAldInmMIUTBIuAde IS iaaesiasian

LUUsI5UA1 (Ordinary Least Square: OLS)

' 1%
a a

IINUUATLIUNANDUMNULANUNG (Abnormal Returns:  AR) MAATUINLUANTT0]

Usznmedneviutuna lnainaunisnadl

ARit = Rit - E(Rit) (2)
TagAun LA

ARit - wansuwnuAuUNAvemannSng i Twiudi t
Rit - HaneuunuTiAnTueSwemdnning | Tutud t
E (Rit) - pamouunuTiaanTieamdnning i lutuil t

IMNUUAIIUINARBULNULAUUNRaaN (Cumulative Abnormal Returns: CAR) Tu

wazyIIaasnnsaiUstNIAIevuduNg asnsarwalaanauni el

CARit = Y2 ARit (3)
TngAvun s
CARIit = NARBULMULNUUNRALANVDINANNSNE | AaATUN t1 D9 t2

ARit nanauLnuiuUnRvaanannswe i Tudun t
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2. HanauwnUALUNG (AR) wasnanaulnuiuunfagan (CAR) 31nN15UsEN AT
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M13199 1 JeyanisussmadieulunauazRuanduna nguusevluduil SET100

. . I I
anenensUsmeedusg e . Jouay Ve
Usen  wnmsad

UStnvszmmevuiiunay nAss 2 9 1.32 GLOBAL, SAWAD
UStilaeUssmadevuusa 16 26 378 (1) +(2) =35 wnnsel
Utilieeusenesne uantiusg 96 652 9490  (3) evjutusaluud
Uitilaisnetusalug i 2 - - THAJ, SUPER

U 687 100

1T 1 wud1 vismaangBeulungu SET100 Snsuszniadngvutiunaiiios
16 U3t Asluustuisniinsdetunaduiu udluuedldinsdietusadubuan lne
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Ly

M19197 2 gaTnsiiulaedesied (CAGR) Mlsgvdvesuseninieiulunaseisaiiiaue

Mlsgns (Fruum)

Stock CAGR
2557 2558 2559 2560 2561

GLOBAL 701.71 880.59 1,494.97 1,608.57 2,003.04 29.98%

SAWAD 854.69 1,336.11 2,004.62 2,666.60 2,768.36 34.15%

AU panannSngwaUsEmalng (2562)
a ' ) o & Ao a a ° aa
INHITNN 2 WU BannIneg GLOBAL Liag SAWAD uam’lmsmuimaaEJsummi'iEjmw
= aa A a Y oA & '
G Luaamﬂwm’ﬁamu%wawwLW@LWMW&H@ammmum anelulsemeazanauseina

Aamsfaeglutiudiule JudeniszdreviutunaununisieRuanlunalvwigteiuynt

M13199 3 HamaUWUANUNARAY (AAR) winyTuvedmgn1saluseniadeulung

Days AAR t-test P-Value Days AAR t-test P-Value Days AAR t-test P-Value

-20 0.0026  0.6395  0.5287 6 -0.0054 -1.3113  0.1964 8 0.0033  0.7980  0.4317
-19 -0.0031  -1.3158 0.1949 5 -0.0036  -0.9628 0.3428 9 -0.0039  -0.9326  0.3582
-18 0.0019  0.3614  0.7218 -4 0.0001  0.0379  0.9702 10 -0.0019  -0.4856  0.6323
-17 0.0004  0.0850  0.9332 3 -0.0022  -0.6694  0.5096 11 -0.0076  -2.3488  0.02067**
-16 0.0022  0.5305  0.6012 2 0.0045  0.8906  0.3803 12 -0.0053  -1.7540  0.08399*
-15 0.0004  0.1203  0.9057 -1 -0.0006  -0.1598  0.8749 13 -0.0031  -0.9306  0.3592
-14 0.0029  0.8269  0.4153 0 0.0099  2.6595  0.00879*** 14 -0.0004  -0.0977  0.9234
-13 0.0029  0.6295  0.5351 1 0.0126  2.8048  0.00572*** 15 -0.0017  -0.4951  0.6257
-12 0.0003  0.0983  0.9228 2 0.0009  0.1992  0.8444 16 -0.0010 -0.2743  0.7870
-11 0.0080  2.0906  0.03944** 3 0.0032  0.7051 0.4873 17 0.0012  0.4105  0.6859
-10 -0.0032  -0.9294  0.3599 4 -0.0043  -1.1676  0.2500 18 -0.0099  -2.0349  0.04499**
-9 -0.0047  -1.7257  0.08911* 5 0.0109 15166  0.1351 19 -0.0103  -1.7943  0.07710*
-8 0.0024  0.8435  0.4060 6 -0.0024  -0.5491  0.5885 20 -0.0049  -1.1876  0.2420
7 0.0018  0.4005  0.6931

-7 -0.0063  -2.1798  0.03175**

1%

NANTNA 3 WU HarsuwUAUUNARERY (AAR) Aiadulugisiuusemaderutuna

v @ o

141 loun Tuiuszniadreduna t=0 wirdu 0.99% Nszautivdify .01 wagiudaly

o w

nasaniulssmadtetuna t=+1 WAy 1.26% Nsgauisddey .01 wanslmiuanlugiag

AINA1Y vaeInNfiusenAdteudunasenuikad dnamuiunsivinnisuseniaingru

Tunauaziinudeinisvevanninduindu auvhlisiaman nindusudadu
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M5 4 wameuunuiuUnARGeavan (CAAR) veamnnsalUsemadeviulune

CAAR Period Type CAAR t-test P-Value
-20,-2 Pre-event 0.00032 0.01878 0.98524
-10,-2 Pre-event -0.01819  -1.74910 0.08485*
-1,+1 Between event 0.02190 2.53980 0.01234%*
-2,42 Between event 0.02735 2.35386 0.02040**
-3,43 Between event 0.02840 2.45595 0.01554%*
-5,+5 Between event 0.03164 1.58360 0.11873
+2,+10 Post-event 0.00777 0.45175 0.65628
+2,+20 Post-event -0.03524  -1.99638  0.04921**

o (Y

* QtydAgynsadanTzau .10

'
o w aaa

** IedAgynananszau .05

NPT 4 WU wemsuuUAUUNAdazaL (CAAR) InTueteditudAelutae

(-10,2), (-1,+1), (-2,+2), (-3,43), (+2,+20) AUUTIwONTUANNAFIUN19ITNa9LT90 n1g
Usznmedgiulunailviianansuunuiulnivessiamanning

Average Abnormal Return (AAR) & Cumulative Average Abnormal Return

(CAAR) of Stock Dividend

0.04000

B AAR AAR (Sig) ——CAAR

0.03000
0.02000
0.01000

0.00000
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