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This study investigates the effect of trading during the IPO silent period expiration to 
return and trading volume in Thai capital market. The results suggest that there are 
insignificantly high trading volume and positive abnormal return, which contrast to those of the 
บ.ร. capital market having a significantly negative abnormal return.

The relationship between the cumulative abnormal return during the IPO silent period 
expiration and IPO firms’ characteristics demonstrates that no explanatory variables correlate 
with the cumulative abnormal return. The results also illustrate that a ratio of locked shares to 
the outstanding shares and a proportion of book value to market value have a positive 
relationship with the cumulative abnormal return. However, the market values of equity and a 
ratio of fixed assets to total assets have ล negative relationship with the cumulative abnormal 
return. Finally, initial returns and length of silent period have no relationship with the cumulative 
abnormal return.
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