4 a a A @ (4
‘%a’%mnﬁﬁuﬂ"hsmueaiz MINATOULTZANTNMNADIANANNTNININHANTZNUVD

o a2 QAd'd d'
ﬂ1§@ﬂﬂ1ﬂﬁ1ﬂﬂ]ullﬁﬂﬂﬁﬂﬁﬂmﬁ@ﬂTiL‘]JﬁEIHLHJﬁ\ﬁ'Iﬂ'I

@ o d v [ 4 1
wannindluaaiananninduralszime Ing
Alue UIBATIIA INYITN
USayan VINIIFININN TN

d‘ =3 Y k% a
ﬂm$ﬂiiﬂﬂ1’i‘i’lﬂ’iﬂﬂ1ﬂ]‘iﬂ‘uﬂ’ﬂ!m‘ﬂﬁ]ﬁiz
Y 4 = =~
I}J"]f’)flﬁ1ﬁ§li1%ﬁﬂ f73.97 AINIU ‘]Ji%‘ﬁﬂ.lﬂiillﬂﬁ

TOUNANTINTOTIN0TA THYMUA  NITUMS

9 9 a dy = A A = DA
NIAUANUVUDTISY 11’JW{]ﬂi%ﬁ'\iﬂLW@ﬂﬁ]%ﬁﬂHWﬂWiﬂﬂﬁﬂUﬂﬁgﬁ“ﬂ‘ﬁﬂ"lW@la"lﬂ
@ [T s @ A ada ~ @ [ -4
‘Viaﬂ‘VIi‘WEJiﬂﬂWaﬂiz‘ﬂﬂﬂl’ﬂ\iﬂﬁ@@ﬂl‘uﬁ”lﬂil]ullﬁﬂﬂﬁﬂ‘ﬁﬂmﬁﬂﬂWiL‘]JaEJHLL‘]JENS"Iﬂﬁ’iﬁﬂ‘VIiWEJ

2/ [

@ v d 1 a { [ 4
lupaandnnindualszmalneg  Tassausiudoyavsinisenzibouluaaiandnning
v Y
uriaszmalneiimsilszmeeenludaguaadns Tugisszoznmdue 1 unsan WA
= [y d' n ¥ K =Y d’ d! A o ua/' Qy
2539 D9 31 Funay we. 2549 i hildeenaiuanuasiaismsiuau Fldundau 68
4
HAN13 0l
= dyd a <Y = 4 9) 4
MIANITHIUMIAATIEHTDYAMINUUINNMI AN UK NI Taglsmanisal
] o A ad 4 y oA
UsgmainmseenludAnuaasandidlunsaifnm ez nagoulszaninmaaialu
Y] U d o U 1 1 g [ v d Aa o
szAunal lagAneiunamssiaenan ladiwaniznuaesimderonannindveustinag
~ a v d‘Q = [ d’Q = I
nlen ANAATIHaRPLLNUNAALNG  tazdaswanouunuNralnade ey lae 1§55
AMUIUNOATINAADLLNUNAALNA 2 LUVAD Market Adjusted Return 1182 Market and Risk
Adjusted Return
= ad [ d‘Q a gy as .
HaMsANE11AeITMIHIOATINANDUUNUNAALNARI89T  Market Adjusted Return
1 [ { a 4 o w a A 3 1 1 g
wunlutuiiamamssimsdsgmeesnludidyuaasdandiulddimansznuaesimdouts
@ v a o {a a 1 v o w a o {
nannIngaunaoaTIHanoLUNUNHEALNA (AR) ednllsdiAy TasiNadnsINandULNUN

A v

a a 1 o w a Qall 1 Y @ 1 a 4 3 1
m]ﬂfmammuﬂmﬂmﬂqumnmxm 5 5Ut-5) 8493 U (t3) NOUNAMANITH  LAZALLA



~
[

1 M(t-1) ﬂaummmmimanumﬂmmmim(t) miﬁﬂmamwwammmuwwwﬂﬂmwau
(CAR) wu’jmé’mﬁmammmumﬁ@ﬂﬂﬁazamsiwﬁﬁaﬁwﬁauj Taeiisanmaneuunuinalngd
azaulaomas 3 ¥193v820a7 A PNILOLAINOULAZNAUANTEL 3 (t £ 3), 10 (t £ 10)
iag 30 (t+30) Tu

a, [ A a9 a . .
namsfne1 1A TMINIons wanauINUNNAlnAA 835 Market and Risk Adjusted

E4
a

1 v { & 4 0w a o PR J g
Return W“]J’Jﬂu’luﬁ!ﬂm?‘fﬁ]ﬂ15ill“lJ‘i3ﬂ'lﬁ@’f]ﬂclﬂﬁ1ﬂilull,l,ﬁﬂ\1ﬁ1/]‘ﬁuullﬂﬁ\iNﬁﬂiZﬂU@@iWﬂFﬁﬂ

[ o J a o {a = ' ¥ o w a W
Glﬂflﬂaﬂ‘ﬂi‘Wﬂ%ulﬂﬂﬂﬁi1wﬁﬁﬂ‘ﬂuﬂuﬁwﬂﬂﬂ@l(AR) ’E'JEJNﬁ‘L!EJﬁ'WﬂﬂJU Tﬂﬂm@ammammmu
{a = 1 v o w ) :J‘ 1 Y Y 1 a 4 :;I 1
ﬁN@“]Jﬂﬁ’f)EJNquEJﬁWﬂiUGlUWQU’Jﬂ@QLm 4 JU(t-4) ’ﬁ\? 3 JU(t-3) NAUNALNANTTU LIAZAILA

1 ’Jl.!(t 1) ﬂ’é]l!l,ﬂﬂmﬁﬂﬁ'ﬂ!ﬂ\ﬂu‘ﬂLﬂﬂlﬂ@]ﬂ1iﬂ!(t) ﬂ1§ﬁﬂ1&l1@@l51ﬁaﬁ’ﬂﬂlmu“lleﬂﬂﬂ@ﬁ“’ﬁiJ

o w

(CAR) wuNMildaswanpuununnalnaazanedwiivddy lasiidasmanouunuiiiailng
azaulagmdo 3 ¥9T2020a71 A0 FTLOLIDINPULAZHAUNANIEL 3 (t + 3), 10 (t + 10)

iag 30 (t+30) U

9
=

1 [y [ Y4 1 [ 1 1
N?Iﬂ']iﬁﬂHWﬁHuWﬁﬂigﬂ‘Uﬁf]‘i']ﬂTWaﬂ“l/linJW“]J’JHdJLluﬂiﬂuﬂiﬂﬁﬁﬁﬁﬂluﬁlu‘ﬁﬁﬁﬂﬂu

Q

lﬂﬂlﬁ@ﬂ’]ﬁﬂ‘lﬂi ﬂ1ﬁm’n@ﬂﬂ1ﬂﬁ’]ﬂﬂlllﬁﬂ\1ﬁﬂﬁ G]Nl,ﬂullﬂﬂ\iﬁll 1u91uwaﬂ5°’cﬂﬂ§lﬂi’lﬂ1
@ v JAA o @ a A
"U’E']\TﬁaﬂT]iWEWUJﬂ’]'iﬂﬁgﬂ’]ﬁ’f]f]ﬂﬁlﬂﬁ']ﬂigllﬁﬂ\‘]ﬁm‘ﬁ

a A @ v J
Nﬁﬂ']iﬁﬂ‘]eﬂﬂ']i‘lfl@ﬁﬂﬂﬂ‘i$ﬁﬂﬁﬂ1Wﬁﬁ1ﬂWaﬂ“l/l'iWEJ%']ﬂWﬁﬂ'i%‘lﬂ‘U"ll’é]\?ﬂ']i’f]f]ﬂ

v
aA

a i @ [ @ [ -4 1
Gl‘]Jﬁ']ﬂflJLLﬁ@l\iﬁ‘Vl N Gl’f)ﬂ']i!ﬂaﬂu!lﬂﬁﬁi']ﬂ']‘ﬁaﬂVIi‘Wﬂclu@'la']ﬂﬁaﬂﬂiWﬂlLﬁﬂﬂiglﬂﬁqﬂﬂ
' 1 1 a J o a A a o {a a
NWUN “]f’Ni%EJgL’Jﬁ'lﬂ@uLﬂﬂ!fl’i?{]fﬂim@ﬂﬂﬂlﬂ’E’f’lﬂﬂ]ullﬁ'ﬂ\iﬁ'ﬂ‘ﬁqﬁlﬂﬂﬂ@i?ﬂﬁﬁ@ﬂl!ﬂuﬁwﬂﬂﬂﬁ

d‘o} d‘q =) = £y Q‘ d? o @ d' 1 o’j
Tﬂfﬂfl’f)@]i"IWﬁG]fJﬁJLL“I/]u‘ﬂNﬂ‘]Jﬂ@ﬁ'gﬁiJJJLLM’JTH‘JJLWN‘UL!@]HJﬁ']ﬂ‘]Jllﬁgﬂiﬂiuﬂfﬂﬂﬁ$ﬂglﬁﬁ1ﬁuﬂ

i
v o

{ A 4 o a = [
nasTuiinamgmsalnazeaswaneuunuiAalnaazauiinua Iduasaslunairein 1nea

b4
=

1 & Amq Y & ' @ 4 1 @ (= a A
ﬂ'l'iﬁﬂ‘]el"luLﬂUﬁ’Juﬁuﬂﬂ“ﬁﬁl‘ﬁWiu'JW]ﬁWﬂ‘Hﬁﬂ‘VISWEJLI,TN‘]Ji%!“l/lﬁulﬂﬂﬂﬂulililﬂ‘i$ﬁ‘ﬂ‘ﬁﬂ'lwﬁlu

5 ﬂ‘Uﬂchm"lmﬂu"lﬂmaJﬁu TiumuLIAanaalsyaniam



Independent Study Title A Test of Market Efficiency from the Effect of Warrant

Issue on the Stock Price Change in the Stock Exchange

of Thailand
Author Mr. Sarawut Witthayarak
Degree Master of Business Administration

Independent Study Advisory Committee

Assistant Professor Dr. Ravi Lonkani Chairperson
Associate Professor Sirikiat Ratchusanti Member
ABSTRACT

The objective of this independent study is to test the market efficiency from the effect of
warrant issue on the stock price change in The Stock Exchange of Thailand. The study focus on
the warrant issue events during January 1, 1996 to December 31, 2006,which do not issues with
other financial instrument totally 68 events.

The event-study methodology is used in this study to investigate whether the warrant
issue announcement affects the stock price to test semi-strong form efficient market. The study
focus on the extent that would lead to an abnormal returns from stock price. The abnormal returns
used in this study are abnormal and cumulative abnormal returns, which can be obtained from
both market adjusted return and market and risk adjusted return model.

Using the market adjusted return method calculation; the results show that on the
announcement date, there were significant positive abnormal returns (AR) from 5 days before the
announcement date (t-5) to 3 days before the announcement date (t-3) and 1 day before the
announcement date (t-1) to the announcement date(t). Cumulative abnormal returns of the three
periods; 3 (t & 3), 10 (t = 10) and 30 (t &= 30) days prior before and after the announcement day;

were also statistically significant.



Using the market and risk adjusted return calculation; The results show that on the
announcement date, there were significant positive abnormal returns (AR) from 4 days before the
announcement date(t-4) to 3 days before the announcement date(t-3) and 1 day before the
announcement date (t-1) to the announcement date(t). Cumulative abnormal returns of the three
periods; 3 (t &2 3), 10 (t = 10) and 30 (t & 30) days prior before and after the announcement day;
were also statistically significant.

The results show that stock price tended to increase before warrant issue announcement
date. From these results is according to stock price effect hypothesis.

A test of market efficiency from the effect of warrant issue on the stock price change in
The Stock Exchange of Thailand indicates that there were abnormal returns prior to the
announcement date and tended to increase slightly. In the announcement date, there were also
abnormal returns. And after the announcement date, the abnormal returns tended to stable and
decrease respectively. According to these part results, it can be concluded that the Stock
Exchange of Thailand is not semi-strong form efficient market and it is not according to efficient

market hypothesis.



