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Abstract

The objective of this research is to determine the response of stock price with merger announcement of the
listed companies in the Stock Exchange of Thailand (SET). The response return from stock price with the magnitude
of Merger Company is also considered using Cumulative Abnormal Return (CAR) during 60 days of merging
announcement of the listed companies in the Stock Exchange of Thailand (SET) for 5 years since 2008 to 2012. The
data were analyzed by t-test. The results showed that merger of listed companies result in lowering return from stock

after merging announcement. There was not different between small and large companies with significant at 0.05. It
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was also indicate that The Stock Exchange of Thailand (SET) stand in semi-strong form efficiency market since the

merger announcement reflected stock price in the market.

Keywords: merger announcement, companies in the Stock Exchange of Thailand, Cumulative Abnormal Return (CAR)
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