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Abstract

This research aims to study the effects and dynamics of the securities yields of each types of
acquisitions and mergers firms in the short-term tender offer of the pre-event time, event time and post-event
time listed on the Stock Exchange of Thailand classified by Horizontal merger, Vertical Merger and Conglomerate
merger which announced the takeover and merger through a formal tender offer for the purpose of mergers
and acquisitions between 1996 and 2019. The samples of companies with bidder and target firms are selected
in this study and split into successful and unsuccessful transactions. The event study method with 21 days (-
10 to +10) is employed in this study and tests significance of Average Abnormal Return (AAR) and Cumulative
Average Abnormal Return (CAAR) through t-statistic test. The empirical results show that there are both positive
and negative AAR and CAAR but most have negative statistical significance. Considering the overall results from
events through AAR and CAAR, horizontal merger of the target firms tend to be better than tender firms and
unsuccessful cases are better direction than successful. Vertical merger of the tender firms tend to be better
than target firms in successful cases but worse in unsuccessful. Conglomerate merger of the target firms tend
to be better than tender firms and successful cases are better direction than unsuccessful in tender firms but

worse in target firms.

Keywords: Types of acquisition and merger; Response; Stock price; Short-Term
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AR) TAg1N9RSIHARDUWNUTLANTUSIRNDBNAILENTIHANDUWNUNAIAN TIVDILARLUSEN MY 1IaIN1sNAaaU (Event

Window) éasinseai)
AR;; = Ri; — E(Rjy) 2
Toeil
ARjy = daswanauwnuiiuunfAvemanning i Twfudi t (-10 &9 +10)
Rit - SnsmaneuuiAntueswomdnmine i luiudl t (10 fs +10)

ERRjp) = dnsmanouunuiiatavisvesvdnning i luiud t (-10 fis +10)

'
a o

Wesandnsmaneuunuiuunaficnwaliiluvewsazudnning Jsaasldanadelnauenuidnaugiuuy

N13ATEUIMLAEAIUTINAINIT lagaunsardnsnanauLnuiuUnALady ( Average Abnormal Return : AAR) 970

aunnseil
AR,  ZleAts ®
N
Tnedi
AAR; = SmswaneuuruiRuUnflRdsesusazsULUUNATE LAY AUTIIAINS
ARj; = duswaneuunuiuunAvemanning | FausTui t (-10 Fa +10)

zZ
I}

FIUIUFIDYS
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o w o a

Pndwihnsnageuauiteddgyvesdnsmansuumuivuniiafevesuraz Ul uuN1sATEUMILAZATUT I

o

Aanns lagldnisveaeu t-statistic WievnaauiTiunewmanisal Tumanisal (t=0) wagiundunanisalaseudasaiy

o w

swAINIIIigasmaneuLuAuUNAAsLANE191n 0 egdidudAgyniell
ANURFILVDINITVIAFOURD

Hy: AAR; = 0 lufiswsmaneuwnuiuundiede (wenisaiuulidwnansenudenisivasunlawessini
nannIng)

Hy: AAR; # 0 ddnsmanauuwnuiiuunfiade (nanisaliudemansenunon1siufsunlasvessnnn
nannIng)

FRUNNYINNTTINONTINANDULNULAUUNR LY IIAIN1UTENIAATBUNILALAIUTINAINIT LADATIHANBULNIL

\Auunfazan (Cumulative Abnormal Return : CAR) 9 naunseit

CARj: = Xi-oARj; @)
Tl
CAR;j; = dnsmanouunuiuunfavauveamndnning i FaustIuil t (-10 Fs +10)

ARj; = dnmmansuwnuiuunfvemanyning i lutuil t (-10 fs +10)

v &

WaendnsmanauknuiuUnfazauf auinlsduveawrazndnnsng ansldanadslaowenusenaiy

a N

FULUUNITATOUNLAEAIUTINA NS lagau1TamgnsInanauunuiuuniad eavay (Cumulative Average

Abnormal Return : CAAR) annaun1seadl

t
! N
Tnel
CAAR; = davmanauunuiiuunfilafeazauveusias JULUUNTATOUIILAYAIUTINAING
CARj; = davmaneuunuiuunfavauveamanving i Awedum t (-10 fis +10)
N = PUIUMBLN

o o [ a

"ﬂWﬂﬁuv‘i?ﬂﬂi%ﬂﬁaUﬂ’J’]uﬁﬁﬂﬁ’]ﬂEU‘ZJE’NE’JG]?’]N@G]?JULLWULﬂUﬂﬂaﬂzﬂuLaa‘U‘U@ﬂLLGiﬂ%E‘ULL‘U‘Uﬂ’ﬁﬂia‘Uﬁ?’WLLagﬂ’J‘U

17

' o

533 Inldn1snaaey t-statistic iilenadeuiTTufowmANTITal Turan13al (t=0) kayIunasnanisalinddng

o

naneULUAUUNAAYaraNLane9aIn 0 sgeiitedAgyrsell
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AUNRFINVDINITVAADUAD

Hy: CAAR; = 0 lLifignsmaneuunuiuunfindeazauivanisaiuulidmansenusenisifsuilaves

SIPAANNTNE)

Hy: CAAR; # 0 fdnswansuwnuiuunimisavay (van1saltiudmansgnudon1siasuilaivessiag

nannIne)
=
NaN1SANEN

naN153eULAIAUINANIINAAOUALNAFIUNNETH t-test ioNAAOUIMUSAT AR ULNUAUUNALARE LAY
snTmaneuwnuiuUnARdvaran lutinainewmgnisal Jumanisel uagrdangnisaldudnauedeiienisaseud

o w a

uarAUTINAINITRNargULUY I IdedAgyeadaviolal Tnemsfnwadedldfinmfuionunadoyaniogd
(Secondary Data) faust 1 1nSIAY NW.A. 2539 89 31 SurAn 1.A.2562 1uszeziian 24 I %aaﬂaﬁi%%lﬂwﬁa;ﬂaaﬁﬁ
miﬂiaué’wLLamwimﬁamsﬂsm"ﬂﬁhuﬁqsﬂssumsv‘hﬁwLauasﬁaaEJ'NLﬂuwNﬂ13é’aaimqﬂizaaﬁmaqmimmmﬁami
Fauuunssufaniswagnisnseuiiianis anduledvesdidneunaenssuntsfundnninduarnaiandnning
(nan.) wazsiaUasieiuveamdnning ang1udeya Thomson Reuters Inangusiegiuwensenidunsazguuuunis
AsauduarmUTmAINslduAnIIAToU A MUTINATNTLULLLIUBY (Horizontal) WUULUA (Vertical) Waguuy

Lifianuduiusiu (Conglomerate) Fasus¥mi@auazusemtnng ntuwinisuennisvhgsnssueenduusemivh

nsaseuiuazmuTmiansdnsanaslidnsa lingudnauiiegns fwmsed 1

A15199 1 LLamfj’wmuﬁaaijuaaLwiazgﬂLLUUmimauEWLLazmmmﬁﬁ]mﬂuwiagﬂizﬁ

Horizontal Vertical Conglomerate

o < 1o < o < 1o < o < 10 <
dusa ldduSa s dn5a lddwSa saw duSa lddnSa sow

U3Enie a8 8 56 7 3 10 q q 8
Ysendviune 69 13 82 20 il 24 20 9 29
594 138 34 37

AWTUNANINAADUALNATIUN DR t-test dnsIHanaUWMLALUNALRRE ( Average Abnormal Retum : AAR

) LazsnIHanaulnuinUnAi sazau (Cumulative Average Abnormal Return : CAAR ) 31uuNAINFURUUATT

| < a o o

ATUMLALAIUTINAINITVR LAz USENDd LS anarlddnse nudwmaduauiazuin widiunnazideddnlunisau

o

v
o

menguneuTuvanisal uwmanisaluasndsiumgnisaldudiauedoiiion1saseudlarAIuTINAINIG dennnesiu
a o a o a A 5 < [ i 1 v [y a o a =

NUAVIUTINT Basznadlnaa (2558) Mmunaduuiniaziduay wilidepndesivauidevesaiiugt Weuwas

(2556) Trmulangngurasiumnnisel uaglidenndesiunuideves @Sufing aiwa (2558) T mulamgngunou

Tuwmnnisal
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AN5199 2 LARERNIINARBULNUAUUNALRALAzAN t-test () Turaeiun -10 §a +10

Horizontal Vertical Conglomerate
Day U%ﬁww:éa usSnvane UsEn s‘;%a usEnviane u‘%ﬁwé%a wssmvane

g5 luduga d59 luduia d159 luduga g5 luduga g5 luduia d15a lududa

-10 -0.36% -0.07% 0.35% 1.12% 0.47% 0.47% 1.32% -1.57% 1.33% -1.77% 0.36% 0.04%
(1.510) (-0.125) (0.812) (0.677) (0.514) (0.637) (0.841) **(-2.106) **(2.021) (-1.309) (0.606) (0.036)

-9 -0.53% -0.94% -0.12% 2.84% 0.11% -0.19% 1.40% -0.23% -0.54% -0.59% 0.59% -1.12%
**(-2.464) (-1.561) (-0.691) (1.349) (0.121) (-0.398) (0.867) (-0.254) (-0.364) (-0.536) (0.594) (-1.010)

-8 0.28% 0.51% 0.01% 1.39% -1.50% -1.15% 0.86% -0.99% -0.59% -1.46% 0.19% -0.46%
(0.981) (1.648) (0.032) (1.482) (-0.747) **(-2.375) (0.896) *(-1.731) (-1.008) (-1.535) (0.292) (-0.528)

-7 -0.29% -0.86% -0.31% -0.56% 1.09% 0.37% 0.11% -0.50% 0.37% 1.99% 0.09% 1.10%
(-0.791) **(-2.385) (-0.884) **(-2.032) (1.550) (0.169) (0.119) (-0.945) (0.586) (0.945) (0.168) (0.550)

-6 -0.26% 0.63% -0.25% -0.31% -0.88% 0.86% -0.19% 1.25% -0.97% -0.97% -0.05% 0.55%
(-0.742) (0.864) (-1.105) (-0.466) (-1.638) (0.433) (-0.379) (0.638) (-1.481) (-1.018) (-0.107) (0.406)

-5 0.18% -0.14% 0.55% 0.98% -0.03% -1.43% -0.42% -2.20% 0.77% 0.68% 1.82% -0.34%
(0.556) (-0.476) (1.297) (1.425) (-0.101) (-0.815) (-1.415) *(-1.948) (1.552) (0.491) (1.358) (-0.348)

-4 0.28% -0.84% 0.83% -0.18% 0.98% 1.23% -0.85% -0.49% -0.55% -0.62% -0.19% -2.40%
(0.768) (-1.518) (0.958) (-0.599) **(2.678) (1.182) **(-2.66) (-0.675) **(-2.511) (-0.352) (-0.417) (1.386)

-3 -0.44% 0.68% -0.72% 0.30% 1.23% 0.07% 0.10% 0.82% -0.44% -1.43% -0.25% -0.33%
(-0.956) (1.617) *(-1.767) (0.323) **(2.049) (0.157) (0.189) (1.425) (-0.518) *(-1.650) (-0.663) (-0.478)

-2 0.21% 0.39% 0.04% 0.65% -0.38% 0.55% -0.85% -0.42% -0.63% -0.74% -0.42% 0.13%
(0.701) (0.448) (0.157) (1.284) (-0.619) (0.792) **(-2.052) (-0.457) (-0.672) (-0.478) **(-1.946) (0.106)

-1 -0.30% 0.22% -0.58% 0.44% -0.85% -0.35% -0.11% -1.13% -0.83% -0.50% 1.59% -0.84%
(-1.039) (0.519) *(-1.663) (0.937) (-1.136) (-0.361) (-0.216) (-1.391) (-1.464) -0.665 (1.625) (-0.478)

0 -0.47% -0.14% -0.53% -0.83% -0.65% -1.05% 0.07% -0.28% 0.70% -1.55% 0.94% 1.02%
(-1.472) (-0.336) (-1.431) *(-1.761) (-0.456) (-0.882) (0.176) (-0.775) **(1.999) **(-2.111) (1.551) (0.452)

1 -0.18% 1.01% -0.19% -0.54% 0.01% -0.20% -0.05% -1.19% -0.38% -1.00% -0.60% 0.39%
(-0.749) **(2.010) (-0.394) (-0.579) (0.035) (-0.485) (-0.154) **(-2.475) (-0.712) **(-2.090) (-1.429) (0.223)

2 -0.55% 0.53% -0.13% 0.04% 0.31% 0.58% 0.29% -0.47% 0.73% -0.79% -0.28% -2.43%
**(-1.991) (0.713) (-1.197) (0.189) (0.836) (0.312) (0.627) (-1.375) (1.271) (-1.514) (-0.971) **(-2.304)

3 -0.21% -0.58% 0.27% 0.71% -1.13% -1.53% -0.46% -0.58% 1.03% -0.98% -0.02% 2.94%
(-0.709) (-0.822) (0.556) (0.970) **(-3.206) (-1.353) *(-1.744) (-0.893) (1.633) (-0.756) (-0.124) (0.882)

4 -0.18% 0.50% -0.19% -0.76% -0.44% -0.14% -0.06% 0.54% -0.16% -0.44% -0.13% 1.77%
(-0.633) (0.857) (-0.452) (-1.292) (-0.689) (-0.149) (-0.166) (0.420) (-0.294) **(-2.387) (-0.400) (0.575)

5 -0.04% 0.52% -0.11% -0.34% 1.30% -0.24% -0.93% -0.31% -0.52% 0.44% -0.60% 1.28%
(0.224) (1.226) (-0.553) (-0.833) (0.875) (-0.402) **(-2.083) (-0.467) (-0.369) (0.248) **(-3.293) (0.706)

6 -0.19% -0.12% -0.44% -0.83% -0.36% -0.65% -0.31% -0.41% -0.95% 0.77% -0.60% -0.42%
(-0.856) (-0.306) **(-3,171) -(1.189) (-0.577) (-1.202) (-1.297) (-0.740) (-1.338) **(3.334) (-1.405) (-0.441)

7 -0.13% 0.18% -0.03% -0.19% -1.02% -0.26% -0.55% -0.56% -0.53% -0.80% -0.20% -0.10%
(-0.604) (0.508) (-0.184) (-0.358) (-0.846) (-1.091) (-1.421) (-1.007) (-0.809) (-1.097) (-1.019) (-0.164)

8 -0.11% -0.74% -0.30% -0.29% -0.62% 0.25% -0.01% 0.10% -0.11% 0.26% -0.08% 0.03%
(-0.539) (-1.511) **(-2.069) (-0.955) (-1.232) (0.282) (-0.030) (0.196) (-0.114) (0.335) (-0.297) (0.048)

9 -0.27% 0.18% -0.15% 0.19% 0.49% -0.46% -0.20% -0.18% -0.45% -0.19% -0.94% -1.03%
(-0.953) (0.338) (-0.588) (0.254) (0.751) (-1.035) (-0.786) (-0.252) (-0.885) (-0.250) (-1.634) *(-1.835)

10 0.11% -0.36% -0.10% -0.27% -0.56% 0.01% -0.93% 0.70% -1.22% 0.43% -0.10% 2.72%
(0.654) (-0.596) (-0.402) (-0.773) (-1.037) (0.021) *(-1.732) (0.681) (-1.315) (0.535) (-0.204) (0.967)

= upninanguieseiltudifty Nssauarindediu 95%; * unndnsngudeselitodiAny Nszduaintesiu 90%

9119157247 2 MIATEUTILarAIUTINAINTHUULIILEUTI NS AveUTENH T nudhImanauuuALUN

o w a o

wheduaunsneutazdsiubudiauedailunianis (Day-9,2) a8l -0.53% uaz -0.55% ogiiied1Agyvnsatnnsza

c

ANudety 95% daudilddnSanuinduauneuiudus (Day-7) 8¢ -0.86% wagwulduvinudsiudum (Day1)

Y

g

Y

=p

'
o o w Ly

9
1.01% egnsfidedAynisananszAuanuonu 95% Tuduvesuientmuneidnia nusnwansuunuiiuln

3)

' N o = v

wanJuaundsiudum (Day6,8) og#l -0.44% uay -0.30% oe9itdAgynadaNseAuAINT o U 95% wayfisyau

Y

Anadeiiu 90% wuiuauneuiugum (Day-3,1) agfl -0.72% waw -0.58% duithidnsanuinduauneuiudus
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' 1 o

(Day-7) ag#l 1-0.56% oe9iiiTed

1Y

neadRnsyAuANTeITY 95% uavisyaunadetu 90% wutduautudu
(Day0) oEffl -0.83%

v

TudIU8IN15ATaUMLAL AIUTINAINITRUULUIA I L5 9V09UT HNHR © WUSPIIManausnusiuun@e u

Y

vinneuiubuauedailunianis (Day-4,3) a8l 0.98% uaz 1.23% waziluaundsiudus (Day3) ogfl -1.13% 8819

o w aaa

fivfudAgmsadiffiseiunandesiu 95% dwillidufawuinduaunouudus (Day-8) egil -1.15% ludruvesudem

Whvinefiduge wushswaneuwuiuunfwdsduauneuiuiun (Day-4,-2) g7 -0.85% Wi wagnuiduaunaaiu
fu (Days) asm -0.93% ogrsilfudAmsananszAuaeiu 95% wavfissiuanudosiu 90% wuiluaundetuy
fu4 (Day3,10) a*cj‘w -0.46% waz -0.93% dwdilidnsanuinduauisneuwazndsiuum (Day-10,1) og#l -1.57% uaz

-1.19% ot 1AYN9anAN fszuanuidoniu 95% warilszruanuidesiu 90% wuiluaunouTudum (Day-8,-5) ®¢

71 -0.99% way -2.20%

o &

Tudhwreanisaseuiuazaiusinisnisuuulifianuduiusiundiivesudngde wudnsmanauunuiu

Unfndeduuanieunay fuiiusauede unisnis (Day-10,0) 087l 1.33% waz 0.70% waziduaunouiuiy (Day-4)

Y

o aada

a&uiﬁ -0.55% aemﬁﬁaﬁmmmqaammx Supnudesiu 95% dnilddndanuinduauiuiuuasndsiubun (Dayo,1,4)
9gil -1.55% -1.00% Waz-0.94% puddy wazwuiduuinvdsiudus (Day6) ogfl 0.77% eensflfudifynisadad
sefuAadesiu 95% uasiissduanudesiu 90% wuiluaureuiudus (Day-3) agfl -1.43% ludmesuisntmane

[

fdnsa nudnsmaneuunuiuunfwdeduaunewiubuuasndsiudun (Day-2,5) o8l -0.42% uag -0.60% el
pehdyneatiansgiuandesiu 95% dwiilddisamuinduaundsiuiug (Day2,9) ol -2.43% uaz -1.03% 8819

HledAYNIeEdANTZAUANUTDNIU 95% ULAZTITEAUANLTDIU 90% MUAIRUY

dnsunansAnwirusnImanauunuAuUNALRasazay ( Cumulative Average Abnormal Return : CAAR )

wansRagunnstaluil

sUn i 3 LSeuiisusaTnansusuiuUnARagarauveInIsasauiuazAUT RN sLuukILeuluIun -10 §a

+10 NOULATNATTUEUALEUDT D

Horizontal

8.00%
6.00%
4.00%
2.00%
0.00%
-2.00%
-4.00%
-6.00%

—.—mwwﬂ@ (R15) efi— ummm@ (liidn15q) em@um15EnTvnne(@15a) el 1FEnuinun(ldgnisa)
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ﬁ]’]ﬂgﬂﬂW‘Wﬁ 3 LLaﬂﬂaﬂﬁmﬁqNa(ﬂ@‘ULLWULﬁuﬂﬂaLﬂaE’JﬂgﬁH%@Qﬂ'ﬁﬂﬁ@U5'1LLagﬂ'J‘Ui'liJﬁﬁ]ﬂqiLL'U'ULLU']UEJUIU%U%
o &

-10 i +10 wuvsenddenidnsaluaved -3.45 % uiusevidedludnSaduuinedi 0.54% luvaziiuidm

Wmnefdusaduaved -2.08% wivsdmihmnenlidusanuiuuin egf 3.55%

sUn i 4 1SeuiieudaTnansuuuiuUnfRdgavauveIn1saseuiuazAUTIRAINTLUUWIR LN -10 fie

+10 NOULATNATTUEUALEUDT D™

Vertical

6.00%
4.00%
2.00%
0.00%
-2.00%
-4.00%
-6.00%
-8.00%
-10.00%

= 1 51 1T0(671157) el 5170 (l1{d0157) e FEnhvnng(@159) el GEmahuna(lidnga)

NFUA WA 4 LERIDNERTINANDULNULAUUN AR UELENYBINITATBUSILALAIUSIUAINITLUULUIAT LU TUN

v '
a o &

-10 fiv +10 wuusevddeiidnSauluavey i -2.43% wazu3evdedludnsuduavedf -3.25% luragiiviem

Y]

Wnefidnsaduaved -1.76% wazuidnidhmnedilidusaduaveyi -8.08%

sUnW? 5 Wisuieudnswansuunuiuunfmdsarauveinisaseviazaiusiuianisuuulddanuduiusiuly

JUN -10 9 +10 NEULATNAITUTUALEUDTD

Conglomerate

10.00%

5.00%

0.00%

-5.00%

-10.00%

-15.00%

Qe 15157110 (A71157) el 15130 (13d15) 1T g (dn15e) el Sdnumang(lidnga)
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NFUMNT 5 uansfiadnswanauunuiiuuniilaf sazauveinisnseudibazAlusiuianisuuulal

¥ '
o

anuduiusiuluiui -10 81 +10 wuhuiendTenidnsaluavedi -3.97% uazustndenlidusaduaveyi -9.29%

o

Tuvagvsendmaneiidniauduvineg 1.11% wazvienthmueilidnsaduuinegn 7.29%

AMTURANIINAADUANNAFIUN ARG t-test SnsmanauunuiiuUnfiadearay ( Cumulative Average

Abnormal Return : CAAR ) Tutaeufl -10 9 +10 uanafannsnsi 3

AN5199 3 wARIERSIHANBUWNUAUUNAdzaLRAsLaYAN t-test () Tuaiaiud -10 Ba +10

Horizontal Vertical Conglomerate

Day USdnnge vigmvang USdnge vsgmvang UEvnge Usdmilvang
#1359 Tudusa du3a Tududa du3a Tudusa #1350 Tududa gu39 Tudusa du3a ludusa
-10 -0.36% -0.07% 0.35% 1.12% 0.47% 0.47% 1.32% -1.57% 1.33% -1.77% 0.36% 0.04%
(-1.510) (-0.125) (0.812) (0.677) (0.514) (0.637) (0.841) **(-2.106) **(2.021) (-1.309) (0.606) (0.036)
-9 -0.89% -1.01% 0.24% 3.96% 0.58% 0.28% 2.72% -1.80% 0.79% -2.36% 0.95% -1.09%
**(-2.499) (-1.520) (0.502) (1.333) (0.643) (0.233) (1.132) (-1.179) (0.815) (-1.352) (0.945) (-1.375)
-8 -0.61% -0.51% 0.24% 5.35% -0.92% -0.87% 3.58% -2.79% 0.19% -3.82% 1.14% -1.55%
(-1.367) (-0.615) (0.476) (1.514) (-0.346) (-0.514) (1.368) (-1.587) (0.317) (-1.451) (0.935) (-1.210)
-7 -0.90% -1.37% -0.06% a4.79% 0.17% -0.50% 3.69% -3.29% 0.56% -1.84% 1.23% -0.45%
(-1.409) (-1.555) (-0.115) (1.424) (0.078) (-0.635) (1.250) **(-2.225) (1.119) **(-2.836) (0.886) (-0.170)
-6 -1.16% -0.74% -0.31% 4.48% -0.72% 0.36% 3.50% -2.04% -0.41% -2.81% 1.17% 0.11%
(-1.408) (-0.637) (-0.517) (1.313) (-0.282) (0.135) (1.274) (-0.630) (-0.765) *(-1.878) (0.747) (0.034)
-5 -0.99% -0.87% 0.24% 5.46% -0.74% -1.06% 3.08% -4.24% 0.36% -2.13% 2.99% -0.23%
(-1.190) (-0.820) (0.302) (1.591) (-0.302) (-0.244) (1.183) *(-1.879) (0.846) **(-4.443) (1.248) (-0.072)
-4 -0.70% -1.71% 1.07% 5.28% 0.24% 0.16% 2.23% -4.72% -0.19% -2.75% 2.80% 2.17%
(-0.782) (-1.265) (0.903) (1.513) (0.100) (0.032) (0.836) **(-1.967) (-0.329) (-1.286) (1.085) (0.470)
-3 -1.15% -1.03% 0.35% 5.58% 1.47% 0.23% 2.33% -3.90% -0.64% -4.18% 2.55% 1.84%
(-1.081) (-0.816) (0.269) (1.387) (0.699) (0.049) (0.837) (-1.593) (-0.512) *(-1.856) (0.972) (0.406)
-2 -0.94% -0.65% 0.39% 6.23% 1.09% 0.78% 1.48% -4.32% -1.27% -4.92% 2.13% 1.97%
(-0.922) (-0.453) (0.319) (1.492) (0.427) (0.191) (0.530) (-1.380) (-0.680) (-1.355) (0.794) (0.391)
-1 -1.23% -0.43% -0.19% 6.67% 0.24% 0.43% 1.37% -5.45% -2.10% -5.42% 3.71% 1.13%
(-1.085) (-0.336) (-0.143) (1.564) (0.104) (0.116) (0.497) (-1.522) (-0.964) (-1.649) (1.353) (0.202)
[0] -1.71% -0.57% -0.72% 5.84% -0.41% -0.61% 1.44% -5.73% -1.39% -6.96% 4.66% 2.14%
(-1.441) (-0.370) (-0.509) (1.570) (-0.115) (-0.236) (0.492) (-1.593) (-0.598) *(-1.752) (1.559) (0.310)
1 -1.88% 0.44% -0.91% 5.30% -0.39% -0.81% 1.39% -6.92% -1.78% -7.97% 4.05% 2.53%
(-1.638) (0.258) (-0.577) (1.298) (-0.118) (-0.352) (0.469) *(-1.716) (-0.911) *(-1.909) (1.346) (0.408)
2 -2.43% 0.97% -1.03% 5.34% -0.09% -0.24% 1.68% -7.39% -1.05% -8.76% 3.77% 0.10%
**(-1.978) (0.502) (-0.656) (1.328) (-0.025) (-0.058) (0.535) *(-1.692) (-0.432) *(-1.878) (1.224) (0.018)
3 -2.65% 0.39% -0.76% 6.05% -1.22% -1.76% 1.22% -71.97% -0.02% -9.74% 3.75% 3.04%
**(-2.109) (0.174) (-0.477) (1.500) (-0.312) (-0.590) (0.384) *(-1.674) (-0.008) *(-1.654) (1.225) (0.768)
4 -2.83% 0.88% -0.95% 5.30% -1.65% -1.90% 1.16% -7.43% -0.19% -10.19% 3.62% 4.81%
**(-2.296) (0.337) (-0.569) (1.379) (-0.385) (-0.810) (0.357) (-1.465) (-0.058) *(-1.762) (1.168) (1.099)
5 -2.87% 1.40% -1.06% 4.95% -0.35% -2.14% 0.23% -7.74% -0.71% -9.75% 3.02% 6.09%
**(-2.254) (0.494) (-0.641) (1.319) (-0.122) (-0.973) (0.072) (-1.403) (-0.317) **(-2.402) (0.968) (1.498)
6 -3.06% 1.28% -1.50% 4.13% -0.72% -2.79% -0.08% -8.15% -1.66% -8.98% -2.42% 5.67%
**(-2.315) (0.489) (-0.898) (1.146) (-0.231) (-1.646) (-0.024) (-1.357) (-0.569) **(-2.095) (0.789) (1.321)
7 -3.19% 1.46% -1.52% 3.93% -1.74% -3.05% -0.63% -8.71% -2.19% -9.79% 2.23% 5.57%
**(-2.348) (0.570) (-0.920) (1.119) (-0.411) *(-1.690) (-0.183) (-1.380) (-0.821) **(-2.546) (0.720) (1.357)
8 -3.29% 0.72% -1.83% 3.64% -2.36% -2.80% -0.63% -8.61% -2.30% -9.53% 2.15% 5.61%
**(-2.398) (0.282) (-1.089) (1.024) (-0.511) (-1.068) (-0.186) (-1.280) (-0.713) **(-3.074) (0.675) (1.346)
9 -3.56% 0.90% -1.97% 3.83% -1.87% -3.27% -0.83% -8.79% -2.75% -9.72% 1.21% 4.58%
**(-2.640) (0.345) (-1.159) (1.070) (-0.387) (-1.341) (-0.237) (-1.207) (-0.825) **(-4.054) (0.380) (1.129)
10 -3.45% 0.54% -2.08% 3.55% -2.43% -3.25% -1.76% -8.08% -3.97% -9.29% 1.11% 7.29%
**(-2.467) (0.218) (-1.205) (1.014) (-0.461) (-1.102) (-0.510) (-0.989) (-1.200) **(-4.613) (0.362) (1.266)
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ARNNYINNISNAFDUNAFBUANNATIUNNEDH t-test dnTmanauwnuiuUnfieisasay (Cumulative Average

Abnormal Return : CAAR )ELusli’N’afuﬁ -1 99 +1 9u 09 -9 89 -9
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Horizontal Vertical Conglomerate
Framansal WIemijde vismthmune U3emijde vismlmang U3emide vismthmung

d159 lidusa d1i59 Lidwsa  dusa hidida d15a Lidusa di5a Lidusa 5 hidise

(-1,+1) -0.95% 1.09% -1.30% -0.93% -1.48% -1.59% -0.09% -2.60% -0.51% -3.05% 1.93% 0.56%
**(-2.246) (1.438) *(-1.891) *(-1.772) (0.378) (-0.833) (-0.083) **(-2.447) (-0.665) **(-4.460) (1.622) (0.180)

(-2,+2) -1.29% 2.00% -1.39% -0.24% -1.56% -0.47% -0.53% -3.49% -0.41% -4.58% 1.22% -1.74%
**(-2.046) (1.194) (-1.805) (-0.582) (-0.789) (-0.752) (-0.348) (-1.712) (-0.355) *(-1.809) (0.942) (-0.535)

(-3,+3) -1.94% 2.10% -1.83% 0.77% -1.45% -1.93% -1.01% -3.24% 0.17% -6.99% 0.95% 0.87%
**(-2.395) (1.634) **(-2.139) (0.651) (-0.739) (-0.902) (-0.604) (-1.277) (0.071) (-1.619) (0.818) (0.359)

(-4,+4) -1.84% 1.76% -1.19% -0.16% -0.91% -0.84% -1.82% -3.19% -0.55% -8.06% 0.63% 5.04%
**(-2.398) (0.914) (0.868) (-0.171) (-0.439) (-0.368) (-0.920) (-0.949) (-0.184) (-1.433) (0.462) (1.328)

(-5,+5) -1.71% 2.14% -0.74% 0.47% 0.36% -2.51% -3.27% -5.70% -0.30% -6.94% 1.85% 5.98%
**(-2.044) (0.973) (-0.502) (0.436) (0.310) **(-5.021) **(-1.986) (-1.574) (-0.138) **(-2.700) (0.972) (1.628)

(-6,+6) -2.15% 2.65% -1.43% -0.67% -0.88% -2.29% -3.51% -4.86% -2.22% -7.14% 1.20% 6.11%
**(-2.173) (1.267) (-0.920) (-0.410) (-0.520) **(-2.267) **(-2.087) (-0.953) (-0.749) *(-1.924) (0.524) (1.576)

7,47) -2.57% 1.96% -1.77% -1.41% -0.81% -2.18% -3.72% -5.92% -2.38% -5.96% 1.09% 7.12%
**(-2.196) (0.979) (-1.082) (-0.887) (-0.409) (-0.680) **(-1.911) (-1.076) (-1.121) **(-4.506) (0.449) (1.594)

(-8,+8) -2.40% 1.73% -2.06% -0.32% -2.93% -3.09% -3.17% -6.80% -3.08% -1.17% 1.19% 6.69%
**(-1.914) (0.846) (-1.259) (-0.178) (-0.721) (-0.904) (-1.411) (-1.131) -1.046 **(-5.086)  (0.454) (1.664)

(-9,+9) -3.20% 0.97% -2.43% 2.71% -2.34% -3.74% -3.64% -7.21% -4.07% -7.95% 0.84% 4.54%
**(-2.491) (0.387) (-1.430) (0.916) (-0.513) (-1.361) (-1.460) (-1.010) (-1.261) **(-4.137) (0.277) (1.116)

(-10,+10) -3.45% 0.54% -2.08% 3.55% -2.43% -3.25% -1.76% -8.08% -3.97% -9.29% 1.11% 7.29%
**(-2.467) (0.218) (-1.205) (1.014) (-0.461) (-1.102) (-0.510) (-0.989) (-1.200) **(-4.613) (0.362) (1.266)
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