Sodeimstuntuwudas:  msdsufiungAnssumsnouausaiuaewessniuaily

Tuparandnniwiudsszne lny
A [
e wosn s Yy Inwn
e vIMIgIfantaha

o11semfInmssuauudasy

o =t =
DIV1TU AT 3T NNU

UNAaLs

9t 9 a g.l’.'d.w @ 4 = - - a ot
msduadidassiiniaglssaefiiedisiliungins suNsApUADUNNITIABNS

wasunlasmuaiigluamandanindursszmaine Taolédoyanuneuvessin

ar

ﬂﬂuuffmm‘luﬂamﬂanmwuumﬂ'swmﬂ“lwa wazvinnandnnindluyanaidaus

un3A 2541 fia FuNAU 2546

miﬁﬂyﬂuﬂiaummmmnqwaﬂ*nswwmnumummmmmmﬂi zANENNg
aﬂ“lum&ﬁuﬂmmunﬂ Tﬂﬂ“lwmma1mﬁ1ﬂ®uﬂnﬂquﬂaﬂmwnmzu"nammu 53 mid
Bngundnning 2 nquudnninddo nfpmnﬂi::fmﬁmwmuammawﬂqwuﬂs.,fmﬁmw
ABeNd Lﬁa‘lﬁ'ndwﬁ’ﬂﬂ%’wﬁﬁuﬁaﬂfjummJszﬁwﬁmwut’hﬁﬂmuwaﬂ'ﬁtﬂ%’;uuuﬂaﬁzﬁu
Gtre)qwama'usmuﬁﬂﬂﬂﬁﬁsﬂmmuﬁiasﬂduwa“'ﬂw%wﬁ“lu‘ﬁ'né’uﬂmmnﬂ'ﬂﬁmw'samsﬂﬂmu
JssAnanmiduszeznaieau s 9 famsnldouaslufirmadaiiofivyfuraneuuny
Pufingiald

mnnsnadeulssinianlugranaasuilsz@niamnui nanouunufinilnid
amwamdwﬁhw%’wﬁﬁy’a 2 nqunEnning fifamamsilfouuasvessRunanouLny

v s

AadnAlufimeassfudmdusedunanouunuidadnilueda lasngunanningni

&

L) ' ] - W oar o t (Y @ o 4 ¥ ]
Jsganiammitonilugnnmnissasusungumdonininlasuudafiauiivaviielia

naAaULUNURAUNEWIRY —0.51 % laof tvalue 15u —0.06 lusrmageudszdninw

s o

o 1 ar Y, 1 v o e ' o @ o
yaizdefungundonindiszininndesnd lusrwamimsiadudunguuannsny



wWaswalastisuduvinfeliduiiiu 875 % Taef tvale 1 —0.81 Tugranageu
k4
Use@ngam agdlidhlugranalunsfnunie daud unsiay 2541 B Sunauzs4s laiwy

mafanginisuminevausufuITavesiua g lunaandnnindurslszinelny



Independent Study Title An Assessment of Qverreaction Behavior of Cotamon Stock

Price Fluctuation in the Stock Exchange of Thailand
Author Mister Tanawat Punyagosa
Degree Master of Business Administration

Independent Study Advisor  Lecturer Dr. Ravi Lonkani

ABSTRACT

The objective of the study was to assess overreaction behavior of common stock price
fluctuation in the Stock Exchange of Thailand by applying monthly information closed price of
common stocks in the Stock Exchange of Thailand and SET index during January 1998 to
December 2003.

In this independent study, the assessment has been done by categorizing portfolio of all
common stocks according to the level of their effectiveness. The portfolio could be divided into
two portfolios, top winner portfolio and top loser portfolio. Each portfolib has been evaluated by
focusing on the level of the average cumulative abnormal return measured every ending year for
five consecutive years. Direction and magnitude of changes were .studied compared to the past
return.

After studying the effectiveness of each portfolio for five consecutive years, results
showed that the average cumulative abnormal return of both portfolios reversed the past return.
During the rank period, the value of the average cumulative return of the tcp winner portfolio was
insignificantly negative of — 0.51% (t-value was —0.06.). On the other hand, the value of the
average cumulative abnormal return of the top loser portfolio was insigrﬁﬂcantly positive of
8.75% (t-value was —0.81). In conclusion, this study could not find ;my evidences of overreaction
behavior in the price of common stocks in the Stock Exchange of Thailand during January 1998

to December 2003.



