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Abstract
This study aims to examine the impact of the economic policies of President
Donald Trump on the Abnormal Returns of firms listed on the Stock Exchange of

Thailand, focusing on the packaging and petrochemical industry. The event study
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methodology is employed, with an event window ranging from t-10 to t+10. Secondary
data consisting of daily closing prices of stocks and market index are utilized.

The empirical results reveal that the Average Abnormal Return (AAR) and
Cumulative Average Abnormal Return (CAAR) are statistically insignificant across most
of the event window. However, following the policy announcements, the CAAR exhibits
a downward trend, indicating a negative market reaction consistent with the initial
hypothesis, although not statistically significant.

These findings suggest that emerging markets or smaller firms may exhibit
limited responsiveness to external economic policies. The lack of statistical significance
may be attributed to limitations in the number of events and sample size, which
reduce the statistical power of the analysis. This study contributes to the literature
by providing empirical evidence on the impact of international economic policies
on stock returns in the context of Thailand.

Keywords: U.S. Economic Policy; Abnormal Returns; Event Study Analysis

umin
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ma1ev (Capital Market) WunalndndgylunisdnassnineinsmenstuangHikumu
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(Chantarat & Chinsuchart, 2023; SET, 2023)
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Tuuunvesnaranulne ngugnamnssussyineiuazllnsaddeidunidungy
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sTIudeya NAuil lHwuu time series data 31nHanauLnUvBIENNINglunaa
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Ineivdeyasieturessialasieiu (closing price) vaswanninglasunansenu luiud
5 ngeAnTeu 2567 wudndidwau 35 U3En agldgudeyaain aanamannindurissemalne

(www.set.or.th)
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mqwﬁmamﬁ'ﬁﬂs:ﬁw%mw (Efficient Market Hypothesis - EMH) lag Fama
(1970) 53y lusanadifiusgdndain samdnnindazasvioudoyaiemuaiideglunain
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aremth Tnslamzilloinmsussmaulouieniediaswgiaifinansenulvg sonatnyu
donndeITUNguiNIMBUAUBIYEINAIN (Market Reaction Theory) finanafia nmsuusie
nanningnunsiuteyalviluszerdu eidesng q WWAnwinismevaussuessaiy
dernasval o Tusaiafifiuseansain wud lunaiefifilsednsnim samdnnindasvien
foyarsuniitedlunain wazmevauswiatnasll 1 eg1emnisa degratu nsfn
Y94 Fama (1991) wui1 Wlefimsusemadeyalvs 1wy msusmeulevieiasugiansenn
@Ay TAmulsuiuikasliansamamnaneuwnuiuUnflussezendle

Tuauddoues Mackinlay (1997)  # n¥INANTENUINNY1ILATUEA INATATS
WasuuUasulouiensiiu wuin Maunevausssetnanslvsiluiud azvieudenisd
Uszansanlumain lagannsaUszananatoyalval 9 ldegimas ngliawsanianisal
nanauwnuluszevenle

Kothari & Warner (2007) lmﬂﬂmmimauauawmmmmmammmim‘mmamv‘mum
Taglamznsusnaiiaseghavsonsiasuulasuleusfidrda wui mmmmmmﬁ
vl fusiuiiniglussesinandu q asnedestunguinimevaussomann fisey
naneauiurevunadoyaluafildsulussezdy

n1sfnwmansznuannIsUsenIAuleusasygnavedlatas nuld Tunain SET
Judniregnfiaunsannaeunguidld annisuszmeulevieasugialul 9 Taensud
i uleviedunsfiseninalssma ovdwansgusenaaulussosdu siaiulunain
SET azviouteyalwidilasusiufl anunsnosuieléann EMH uagnguinsnevaussvesmann
finarin mesiududmud sl q luszerdu Tagllasnsoaamsainaneuunuiu
Uniluszazenile

nanauunutiuuni (Abnormal Returns) @11n151814989 Brown & Warner
(1985) AoAuuAnenssEnItamanaULIUTLAAT LS srsvdnniNg fukanouwnufiniadn
wldfunan (normal return) Awnalagldlumanain (Market Model) lilevnanauiny
fenanidluthsnailifimg msnifmmindu lunadtiswenuesnanssnuannugnisal
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Herwany et al. (2021) waz Kusnandar & Bintari (2020) Wu3:6n15ad#ina 9 1y
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Fautsenu T anudaundvessamanningludeildsunansenuainnis
Uszmauleuieirsugiavadlatan niulds. Bn1sanliun1side
iTedldisns@nuungnnsal (Event Study) ieAnwinansenuainnisusznie
ulsvneiaswgiavestadad n3ud lufuil 5 waadneu 2567 laefiinguszasdiilenaaoudn
nsvszmaleusiidmansenuemuiiaunivesdnsmaneuunuvemdnnindlunain
nEnmindwinsandlnevielsl msfinwilimuanseusseznainisinw (Event Window)
FaustTud 10 F9 +10 Ju (10 Juriouuas 10 Fundaumnnisal) ileAseUAgUAANIENUIINTT
fusznma deyaildazAnvindnnindlugaavnssuussydusidlasiad uasiafl dasi
$1uan 35 UM sewanetudl 10 fiquisu 2567 f1 20 weednneu 2567 sanduszeziian
110
1) #ULRFINNNTIY
auufgiumsifevesnuinaoguunsli®aanan Event Window 99nn1sfinen
VB3 NABAN 1390UIGRT (2563) wag Campbell and Lo (1997) o
HO: wampuuuANUNALRABvdnning (AAR) Tuudag Tuvindy 0 vdelainy
anufisUnfvesmansuunulutsiinsusznmleuieiasvsiavedaiad niud
H1: wameuuuALUNAdsvomdnning (AAR) Tuudag Tulavindu 0 wieny
anuiisUnAvemansuumulutsiinsusznmmleuieiasvsiavedlaiiad niud
HO: HanauwnuLAuUNALA azas (CAAR) vesndnninglundazfuvindu 0
videlinumiinunilutisiinsusznmauleuieasugio
H1: HaneuunuAuUnAladvazay (CAAR) vesndnnindluusdastulaivindu 0
vidonuanuiaundvessaneuuilutisiinisussmaulouneiasugia
2) MylasIzvideya
n3Anuil Fuankanauuny (Actual Return) namauknudi A1n3 19818 5y
31nma1n (Expected Return of Market) U e Luud1a93ma1a (Market Model)
NAROUWNULAUUNA (Abnormal Return) Hanouwnusiuunfiiade (Average Abnormal
Return) nampuwnuiuUnfadsaza (Cumulative Average Abnormal Return) wasvngeu
o AYNNEDAMENIITNARBULUU t (t-test)
1. wamauunu (Actual Return)
2. HamauUNLiAIAIagliUINAa1n (Expected Return of Market) Aume i)
wuudnaeewain (Market Model)
3. NaRpULNULAUUNR (Abnormal Return)
4. naneuwuiuUnfide (Average Abnormal Return)
5. nanauwnAUUNRWAsazaL (Cumulative Average Abnormal Return)
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Daily AARs, CAARs, and t-value for the pre & post-event period

Pre-Post event

Day AAR AAR t-value CAAR CAAR t-value
t-10 | -0.001818921 -0.262199663 -0.001837094 -0.083743256
t-9 -0.003540796 -0.510410151 -1.81737E-05 -0.000873255
t-8 0.000576174 0.083056124 0.003522623 0.179531013
t-7 -0.003269038 -0.471235804 0.002946449 0.160534462
t-6 0.003675216 0.529786917 0.006215487 0.365778248
t-5 -0.000834823 -0.120340767 0.002540271 0.163762083
t-4 -0.002780668 -0.400836763 0.003375094 0.243261959
t-3 0.002454059 0.353755667 0.006155762 0.512317927
t-2 0.002600604 0.374880313 0.003701703 0.377315723
t-1 0.001101098 0.1587247 0.001101098 0.1587247
T -0.001217266 -0.17547032 -0.001217266 -0.17547032
t+1 -0.005495005 -0.792111711 -0.005495005 -0.792111711
t+2 0.00532816 0.768060748 -0.000166845 -0.017006599
t+3 0.002466838 0.355597708 0.002299992 0.191418603
t+4 -0.005831026 -0.84054956 -0.003531033 -0.254501408
t+5 -0.002008597 -0.289541756 -0.005539631 -0.357119989
t+6 -0.011092764 -1.599035642 -0.016632395 -0.978808024
t+7 -0.005234121 -0.754504981 -0.021866516 -1.19137622
t+8 -0.002646343 -0.381473549 -0.024512859 -1.249301675
t+9 -0.000843153 -0.121541613 -0.025356012 -1.218366786
t+10 | 0.007816995 1.126829468 -0.017539017 -0.799509455

¥** o sigat A = 0.01, * :sigat O = 0.05, * : sigat O = 0.10

AN9197 1 WU RRITANAMTINTIS R WanuLUALUNAndY (AAR) Tutisneu
Anunnisal daudtud t-10 Sefuil t wudn AwaneuunuiiviaruinuagAauaduiuly
avvieudsnuiumueswaislugiedounisusemauleouts Tneuiilinaneuwnusduuan
unigadeiudl t-6 vugd Tuilvnaneuunuduaviniiandeud -9 wanslsifiuii
thasmudslififimsnsnevaussiidaiaudedeyatnasnounisifnmnnisl

AENRINSARLMANITA (Post-event) Faustfudl t+1 89 410 wud Sarmanouwny
Audnfdensdifsiuinuazaau Tnefuunlduvesmanouunudauinntulunanegasaan
U FUT tHL, T, 6, t47, 148 war t+9 vaurfiunaiudinsinanauwnmduuin wu Sud



NINTUMINFETUAA1U T 15 alui 1 unsiau - dguieu 2569

t+2, t+3 WAy t+10 g1l WeRarsandedsazay (CAAR) nuiluuilifidiusanas
soiflomdannsnl agvieusimmadiauremmaniondimsussmauloungiasugha
WIIHANTNAFDUNSEDAAEWUIN A1 AAR kag CAAR daulveylifiduddtymsadin
Tusedudirvun usfiemsessaneuunuAvUnddnadulumuiisnnisally ndnde aam
funlfunevausaudeausemgnisalfang egnslsAniu msfinadndlivsngoadry
n9edid enalesnandedidavesmsinw wu Sunumensaiildlumsineidaeudis
$1in feduuivnlunguiiegaiiifliunn Jseredmarendslunisnaaeuniaada
(statistical power) wagvilulianunsansranuanuLanaesiitedAylaeg1edniau
Tnglanizeg9d e ulgunoiasuganaznisansUseimavosnisuseniauloute
yosUsysuBuRlatad niud wWu msusenauleuty America First n1sUsutun@tud
Tugaaansiunisdduiu wagnisidd sunvadludennamienisdiszninelszinag
FruneliiAnauduniulunaianuuazifi usedu anuliuiuouwdauleuie (policy
uncertainty) tnasuisiulduannisiensesdunindides uaglondroiuamuluss
dunsndUasndy 19U nesd vieRusTnsiguIa dwalvnmruedslunananadudiana
#9na17 (Bouoiyour & Selmi, 2017; Zhang et al., 2023; Zhao & Park, 2024)
nansAnuidenadestuuwIRnves Efficient Market Hypothesis (EMH) fiiauslag
Fama (1970) Fasgyinmaniuazasiioudeyatmansld 9 wuil dadu nismevausadeay
Yosnansrewnn1saluszsuduAtadad niud Seasvieuliiiuiinaiaussdiurnidingiin
u$e (Bad News) sieyarvesuidnuazsiowrsugnaluauiag
uenanil nansAnusaenndestunuituananisiummnisainenisdios (political
events) wagnanauLnuAnUn (abnormal return) A3 man1saliianaidiesanunsnaiig
nameuuvLAnUnAluszerdy Ifeenedideddny nanmelunsdifimmnsnifandnatian
Liuuueusefiansulouigasugianson1sii (Gala et al, 2023; Mo et al,, 2024; Shao et
al., 2024) ?fqaa@ﬂé’faﬂfT‘Umamsﬁmznﬂ%ﬂﬁﬁWUﬁ'ﬁﬁmﬁ:uﬂ'i”uﬁaamaqﬁ’uﬁmwé’ﬂmi
Usgneinivessesunsualatan niud
lagagyu #an133tAs189 Event Window 8uduladn wmnnisalusesundudlatdan
niud Wutedsauiidmansenusoanuidefuresnaiauazanfulussssduseed
tfoddny el wansisnrugeulmvswmaianusotnasanadiosssrinsUsene edit
AonginssuvetinamularnsimuanagnsnsamulueuAn
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CAAR
0.005 0
O 00 VW < N RSN $H O o0 O
0 Toe s L s 2E\E & 7
-0.01 * =
-0.005
0.01 -0.02
-0.015 AAR -0.03

a a a P Y] Y a a A
ANA 1 NARBULNULNUUNG LA 8UINANNINY (ARR) WaLNanaULNUNUUNAL8 vazal
Y9annsneg (CARR)

fiun: fIdeAnnnazdnvhaindoyasaiuneiuvesuisndaesie Ineldis
Ms@nwman1sal (Event Study) iiednwinansgvuannisuszmaulouieiAsugiares
Tatfad ¥l lutudl 5 woedmeu 2567 lnefiingussasdiionaaeuiinisuszniauleuied
deansEnURoMURAUNATEISRI AR ULILYBIMI IS NE luna1and nnsndwisUssmelng
vi3elal nsfnunilfmuanseuszaziainsing (Event Window) daustiudi -10 §s +10 Yu
(10 Junouuaz 10 Yundumnnisal) i enseunquNANsENUIINYIAUTENA Foyadild
gAnwmannIndlugnamnssuussydanUlasaduaziaiauet 311U 35 UTEn 81
Fuil 10 Tquneu 2567 B 20 waednou 2567 sunduszeviaa 110 Ju

fodaseiannaind 1 uandnswanauunuAuUnfiode (AAR) LagsnTN
wanpuunuAuUnAlad vavau (CAAR) lutianeuuagndumanisal (t-10 89 t+10) wuin
AowAnmgnsal A1 CAAR dmaiadeulvivislufianisuinuazay Tasluvissduuali
Huuan azvieufsnsaansalvesinamuiidalidaou vueiidn AAR Sanufuniuaduiu
Tluwsiayu

AevdsmsUszmaulouisiasugia i1 A1 CAAR fuwalvuanasuaziadoulnim
ni1eugluraiedisian wansdefianianisneuausudauvemann udinluuieiuel AAR
sxdinaduuan egaslsiinu WeRersanmsaininudn e AAR waz CAAR Tuddedfey
nseddluseiuiiimu

padnERIna1 T T uifansemansuunuindnfasdulumuiiananisaly
Tudsaundamgnisal uddsldannsoaguldedadnauludeads vl eradosnan
FodrAnsudunumamsailarsuianguiesns Gedwmarendslunisageunsaia

anUsena

nansesAidssdndainnisineluaded wudn AdnswaneuuuAuUnd
\a8e (Average Abnormal Return: AAR) wazdnsHanauuuAuUnfndeasay (Cumulative
Average Abnormal Return: CAAR) Tugaaimgnisal (Event Window) laifidadndgynisadia
Tusgduiidmun daaliliaunsoufiasauufgiuing (H0) 16 nanfe msuszmauloune
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\Aswgnaveslsesunsudlatan niud lidnansenvegralidedAyrenanauinudiuiu
vosuselunguanavnssuusiinkazlinsniilusaiavanninduissemalng

nan1sAnwninanazieuliiuii uduleuisiasegiavesanigowsniaziludady
meuenfifinnuddluszaulan uaransenuiidwiunndsusdnaanzideulunainiel
o1afifedin laslanzlunsdvesuddnifvumdnviodanudenlomaasugiasening
Uszineluseiudidn Feoravilinmsnevaussvesnamdnninddetnasinanlidaiou
violiguusafisanediaznoliiAnuaneuumuiulniogsiidod ey

nansfnuiidenadesiuauidoves (Panday and Kumari (2021) dswuth mnisal
maAseghatazuleuieanaussinaliladinansenueg 1wiied Ay sonanoulnuves
vannindlunguuivmuunidn violunaiaiinlusi (emerging markets) Lilasa1ndodiin
sumsiUn3udeya (information integration) wagszfunsideslsiunainyulanidslyiags
inidlaifisufunainiamiuda (developed markets) uananil Wnasulunaiaialn
pnalitnuddgyiudadenisludszmeaunninladonieuen dwmalinisnouausinetiias
nFUsEnAlidnuuEIin

UBNAINNIANYINANTENUVBIULEUIENITATUALUINTNITNINITATILGD ITTUNTTY
A srdesddlimnud A dunansenuresnisuseniauleuieniniu lnsaniznns
Wasuuuasdnsnenideulouns (interest Rate Announcements) dsfialdumgnisaiddiny
fifnasensiadeulmvamatanuetieiifedidny msvsznasannendevesuiamsnans
WU SUIANTNANENIEY (Federal Reserve) danalngnsesiadnsiAnan (discount rate) Aumnu
NMINSRY ka1 sUsTiugaAmanningvetinamu

Bernanke and Kuttner (2005) wu11 n15U5¢n1An131UE sunUasdnsinenide
WlgUI8YDITUIAITNANEANTEY ANanTeNUeg NTTLd1A YA oNaNBULNUYBINAIANU
Tnsanzlunsdfinisiua susdasdanaiunns1sainiinainninnisalld (unexpected
changes) #9aztilugmsusuivessiamvdnnindlusiuil aenadosiunuiAnueinain
ffiuseanEnm (Efficient Market Hypothesis: EMH) ‘1‘7iizq’jﬁﬂmwé’ﬂw%’wéazﬁau%aﬂﬂm
981959152

dmvuiunvesnaiaialvi euideduaundanudn nsnevaussvesnainiu
AN15UTENIALLEUIENTITRUINUTENANMIEIUND LU andgeLusni 8138AULANA193IN
pannmLud Tnetueg fusedunndaduiunusenitUssmanaslasiadswainainu
(Panday & Kumari, 2021) FsgonndosTuLLIAnf I natmialuloafinismevdauIRe
FmasanisUszmelussiuidiie ieliunngluddnmeaia

N3ANYINANTENUVBINTUTENAUlEUIBLAsEgia ldinaziduulouianisin MInas
w3onaiiu Wu n1susyniasasinende Sedanuddyluniseluienginssuves
nanouunundnningluszerdu wasduiugiudidyuesnisldisnislinseingnisal
(Event Study) lummageun1snauaueIrasmaInufedayai1Iasivl
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1

Fafu wan1sideadadsatuayuuunAniiin nanszmuresleusiasugiasening
UTEANARBNARDUUNUEIULANYDMANNINE 81aunns1anulunuuTunvenalnyuiag
anwnrvauiEmn taglunsdvoinarnndannindurssemalnguasnquanainnssuussg
fasinarllnsiadl nanszvusananoialisuusafismenozasvioulugivessansuumuiiu
UnfogslivdedAgynisana

dalauaug

1. firsaniladouindouduiionndmanseny wu naidsuulasdasnendoves
sumMInasansse viewmmsaiszaulandu 4 ileusnsansgnunnulanieniuded ey

2. Anwnansznulugmamnssuanizianzas Wy gaamnssudiiisadesiunns
deoenllanign visegramnssumelulad WeUsiflunanseyuiisireusazgnannssy

3. Y818930381N15ANY (Long-Term Event Study) AIsven8s8eiIabunsfnw
NanseMUsrared 1ngld3snsAnuinansenuszezen (Long-Term Event Study) Wi og
wunluftorafndundsnisussnmaleune
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