A A Y] v a = o o & a o ~
FOLIDINIFIAUAINUIUUDAIS mﬁl,ﬂaﬂuuﬂa\‘lﬂmﬂ’dﬂ‘ﬂiWEJﬂJ?N‘UﬁHW]ﬂVI%LUEJu

AW Yo A 9 Yo A o A
nlasuaenliidludd uiuTnseimsvessgnsoonwu

U

J

= af % [} Q‘{ a
HIve wnantenas a@laalszavg

USayan VIHIFININM TN

d‘ = Y Y a
ﬂmznisummﬂ‘;nmm‘mumnmnamz
4 = =
919138 97.37 AINTU Uses1unssums

4 a J
919138 YYAIN WEIYNUUN - NITUNIT
U v
UNANED

Yy a 2 Ao s A = = A v o
mMsfuawuudasetl  Waglszasameanidimslasuulassnmvdnnindues
Ao ~ AN Yo A Y Yo a 9 ' A
vsamanziboun lasuaenldidugduiulasems  Tagsrusaudeyanininiviodszms
A o =1 dl Y Y o = Yo ] 1 A
wosuiEnanzieunudalminamunsiudims Idsuaulasems  dunmeinvielsema
[ v J 1 (] 3 1 [ o
wosnaanannindualszmalng lugiedua 1 qanan 2537 D9 30 AueeU 2547 $1uu
Y Y
v A 4
NIAY 161 1MAMTal
= 1 3 1 A = (R A aw = Y =2
MsanyLeanily 3 @1 Ao (1) AN IAFINNVNINUTENIANTEULIIDIAT
Yo A Y I 9 o a 1 [ [ v Jd A v o @ A 1
lasudenTiidudduiuaulasems  dwansznuassimvannindodreiivedanmio b
= =~ = 1 1 A aw ~ Y =K FX 1
) dnvwazilssumeuiinnusEneanzideundanans 1asuau Tasamsuiaaualsgmnn
= [ d‘ o a
¥931ATINMS Ao lATIMIVBNTTUIa Insansveuensy lasamsnaudumsnielulszme
Tasamsnauiumslugalszma  Tasamsdsziannoadie vazIasamsilsznanounluly
Y
1 A A Y a [ 1 @ @ o 1 I} 1 a
ADa319 01N AN VTMT AINANTZNUABIIATHANNSNILANAIINUKSD 1 1Az (3) NITa
1 (] A Aaw ~ Y =K Yo ] =
MIMNUTENIaNzsuudanams IasuauIasemsulamuvunavedInsans Ao Iasamsg
< 1 1 1 @ 4 1
PAEn 1ATIMsvIanan tazlnsamsninalvg dawanssnuaesIMHaNNSNoLANA1
[ A 1
funso li

v
=

= ' 1 a o ~ Y =2 Y 1
WANITANHINUIN ﬂJWJV]UiHV]%ﬂ‘VI%L‘UEJL!LH]Qﬂﬁﬂ"lillﬂiﬂﬂ"luiﬂiﬂﬂ”li dawansznulu

S W

a 1 @ 4 a o 1 o [ v J a o v o
INUINADIIANINANNITNIVDIUITHNDYWNUYTIATY Tags1AHannSNeveIUs Nzl U



9 E4 v
(Y =

= <3 9 [ ] Y 1 ] 1 A v o w v A Y 1 @ 1)
AVUANUDYNDUIULINYTY llazﬂﬁﬂﬁ'Jﬁ’\j"’Uu@fJ'N‘JJUfJﬁNIﬂﬂJ“lu’JuﬂLWQGUNI'J AIUNAIINIU

QU g

9 1

' o o J a o v W
LL%Q"’U']'JW‘U'N?'IﬂTﬁﬁﬂ“l/]ﬁWEJ‘U’E'NUi‘]&!“l’lﬁlll!'ﬂﬁﬂﬂiﬂ@nﬁﬂﬁﬂ

Y =X

denasanaulsznnuealasins  nuNINNUIENIanzdeuudanams ldsuau

[

1 a 1 Y] [ 4 a o 1 v o
Tasams  dawansenuludauingeiamannindvesuiinednitisdagnnilszinnues
[ { o { g [ 1 ]
Tasams  TagamiudedemslasuauTasamsnduvesisun dwwaniznu@esia
v v dq YA w1 A Y R Yo A g Ay R Yo
wannindlndinganuaniudedams lasuaulasamsiduvesensu diudedamslasy
d'o a 1 1 1 [ 4 U ] d‘ Y XK
Aulasamanauiums luaelszma dawansznuaos 1MIRANNINININAIUIINUIININS
Yo Ao A A YR Yo =
lasuauTasamsndutdumsneluldsama vazdniudedamslasuauIasaimslsznna
[ [ 9 a d' a 1 1 [ [ 4 1 ] d‘ Y XK Yo
lilgnedse 019 dod1s UTMI dIWANTENUABIIMUANNTNININNIINIAUTIDIMS TATY
J Y 1 @ [ v W dg/
nulasamsdszanneasny wazlunnilsznnlnsanms WuNIAHANNINIVLYTUAIGIUY
3 Y ' o A Y o o 4? 1 Aw o W o A Y @ Qs:
ranvonau U tazlsuarguunedaiied Ay luiunudwn - wawIniusIa
@ v J v Y ~ A A G 1 1 Y 1
wannindrzdlSudanas endunsal lasesmsdsznnoun bilylassmsneadie wuism
@ o 1= v o v AY Yo Y
wannswd hiimsdSudianamdeninilasunseain

=

§ a T { ao 9 Yo
!,ﬁf]W%Wim1ﬁ1wﬂlu1ﬂﬂlﬂﬂiﬂ‘ﬂﬂ15 wmwnﬁmvmwmﬁﬂmmmmi"lmmm

[

1 a [} [ v J Aa o 1 A v o
Tasams AINan Iy I UBIVINADIIATMANNTNIVDIUT NI N NUBE A NAVUIAVD
1 $ [} 4 3 1 1 1
Tasams Tasanfiudenems lasvauIassmsndulassmsvualvg dawansznuaesia
o v J ~ < o w
WaNNSNaNINNga 599091170 InTanMsvinananuaz IATIMIVUIAEN AN
A o A [ o oA 9 1 (] A Aaw ~ Yo
weihgluuumsldsunlassiamannindnaziouderniussnvanzidion 1dsy
= = [ d‘ [ [y o’d‘ =1 d A
uInsans TnlSeuieunugduuumsnlasundassinmanniwdieTimgmsnivnie
[ [ = [ o A a A 9 1 o Y4
VAT IHUIIINTENUMUNRAAIARANNININTY 3 ANTA LAY WUNAAIARANNITNG
[ Ao 12 a A (% A [ [V 4 nm vy
uralsema Ineduaaranddlutilssansamlusedunany  Wlosnnsamannindluld
Y T Y [ A A Y 1 <3 3 A 1T oA v o A tg v Aa
AgNoUABUIYAVIATNINEIVBIBINIIATWAZIANN  uAndULMIUTUAUNNIUABUINA

miamsal tazlSudanasaunamanisal



Independent Study Title Stock Prices Variation of Listed Companies

Selected to Operate Government or Private Projects

Author Miss Piyachat Sawatpradit

Degree Master of Business Administration

Independent Study Advisory Committee

Lecturer Dr. Ravi Lonkani Chairperson
Lecturer Boonsawart Prugsiganont Member
ABSTRACT

The objective of this study is to investigate the stock prices variation of listed companies
selected to operate the government or private projects. The event-study methodology is used in
this study to examine the stock prices reaction to the news of listed companies selected to operate
the projects, also called an event. The events used in this study are collected from Thailand stock
market news during October 1, 1994 to September 30, 2004 , which is total of 161 events.

The study is divided into three parts: (1) to test whether the news of listed companies
selected to operate the projects have significantly impact on the stock price of the selected
companies; (2) to compare the results of sub-samples according to the types of project and to test
whether there is any significant difference between their returns, i.e., government versus private
projects, national versus international projects, and construction versus non-construction projects;
and (3) to compare the results of sub-samples according to the size of project and to test whether
there is any significant difference between their returns, i.e., small size versus medium size versus
large size projects.

The results show that the news of listed companies selected to operate the projects have
significantly positive impact on the stock price of the selected companies. A positive stock price

change has been found before the announcement date, and found significantly on the



announcement date. And after the announcement date, a negative stock price change has been
found.

Regarding to the project types, the results show that the news of all types of projects have
significantly positive impact on the stock price of the selected companies. The government
projects have an impact on the stock price as much as private projects, the international projects
have greater impact than national projects and the non-construction projects have greater impact
than construction projects. For all types of project, a positive stock price change has been found
before the announcement date, and found significantly on the announcement date. And after the
announcement date, a negative stock price change has been found except the non-construction
projects that the stock price will not decline.

For the size of projects, the results show that the news of all sizes of projects have
significantly positive impact on the stock price of the selected companies. The large size of
projects have the greatest impact on the stock prices, follow by the medium size and the small
size respectively. And all sizes of project, a positive stock price change has been found before an
announcement date, and found significantly on the announcement date. And after the
announcement date, only the small size of projects that a negative stock price change has been
found. The medium size and large size of projects found that the stock price will not decline after
the announcement date.

Finally, when we compare the stock prices movement in this study to the stock prices
movement mentioned in the stock market efficiency theory, Thailand stock market is not yet a
semi-strong form efficient market because the stock prices are not immediately and fully reflected
the publicly available information, the news of listed companies selected to operate the projects,

in this case, but the stock prices increase and decline before and after the announcement date.



