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ABSTRACT

This study aims at the unusual stock prices by the impact of Transfer listing from MAI to SET. The
scope of this study, using the closing price on the Effective Date (ED), is between 2008 and 2017. This is
subject to compare the actual returns with “Market Model” which is the expected return for calculated the
abnormal return.

Regarding this study, in SET there are 17 companies contributing to the Transfer listing between 2008
and 2017. Before the ED about 1-2 days, the positive benefits abruptly pull up, and after that, the prices
decreased gradually but still has the significantly positive benefits on the study’s interval. This means that
the Transfer listing influences the stock prices. As a result, investors can use the conclusion for the

investment's strategies, how to make a profit in the short term.

Keywords: Transfer listing, Effective Date, Abnormal return
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wWasuwlasegraiideddey Lileddayaansisae (Public Information) vl 9 1fiadu wanadn Asiudinis

q

gnénenatnliinansgnudesiau deduinamuiddaisaiisdlafudnile Wesnaiuauufgiunain
ilUseaAnsnmszAuUIUNaIe %30 Semi-Strong Form We1 aulaasvieudeyaiilameluaisisugiamun
wdq dawalidnasuliawnsaiiilsldainnisaianisalsiaiuls edslsfinn feudnwiluefanuin

Unawmuauisaaswanouwnuiuun@le (Abnormal Returns)

n1sdrenainvasmannindlulssmaansgawsni

1% a

Soueniinisdnglousedonu (Frenan) duinifieduuazAanssunisdorieifiuluagiamn Merton
(1987) fHevuiifindudasimuinisnszaisninudss fefiwansznuluduandesiaiu Amihud waz
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(2) NMIATUIUNAADULNY (Actual Return)
Rmt = ln (Pt/Pt-1)* 100
Rmt @B 9NIINARBULNUTBIRAIANENNSNELAIUSEInNAlNe t 1381 t
Pt Ao 1A UATDINANA U 1A t
Pt-1 fe 591UAY890a10 td 13a1 t-1
(3) NsFRUNaREULNLTIAIAI1ag 1§ SuaInAaIn (Expected Return of Market) ANUNG B UUIIADINAN
(Market Model)
E(Rit) = oi + Bi Rmt + git
ERit) o nanauwnuiinininazlaSuvesmdnning i a van t
ai, Bi fe ArdulsEansnnsUsnanauduiusuuvanges
Rmt @B 9NIINARBULNUTBIRAIANENNSNELAIUSEInNAlNe tl 1381 t
git 8 A1AUAAIARABUVDIANNINE | o A t
t fio nalugadidne
(@) nMsAmulNanauLnuiuUnAuewrannsngluwaaziu (Abnormal Return)
ARit = Rit - E(Rit)
ARt fig NanaULNUAWUNAURIMANNSWEY | &l 11a1 t (Abnormal Return)
Rit  A® NANDUWNUIBINANNINE | 84 1380 t
ERit) o nanauwnuiinininazlaSuvesmdnning i a van t
wonani iseatuildu Sample of Event Test lafly Individual Event Test Ssdammgourmis
adRvesshmanauwud U AuLadY (Average Abnormal Return : AARit) LazsnTINanaULNUdILALLRAY
dgdu (Cumulative Average Abnormal Return : CAARIt) I@mLﬁum'ﬁmmLa?isjé’mmamuLmul,ﬁuﬂﬂammﬁju
LUU Cross-Sectional uazazlinisnaaeuauufigiuuuy Parametric Test u3e t-statistics tialiAnAau

o
v v

el dnsmanauwnuiuniniinduluiday Judulinuwendinaudegeiidedidgyvield laganuise

Yy vy ' v v
a = v v oA

Fuilfeeguuauuigiuiit dasmanauwnuiuunininduluwias Jululinuduiusuuy Independent and
Identically Distributed (i.i.d.)
(5) MsmulNanauLnuiuUnfAlndsvesannsnglulnazu (Average Abnormal Return)

) Y E1ARIt
AARIt = ———
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AARIt A namouwUAUUNRLAETemMaNNINE | 181 t
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t Ao narlugaefidn
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(6) nMsAuIKNanauWnuAuUnNflRdsazauvesrannswglulnariyu (Cumulative Average Abnormal

Return)

. YEICARIt 9 . .
CAARit = ——— %399 mmiamlmmﬂ Y21AARIt

n

CAARIt Ao nampUWWAUUNRLRAUETaLVDIMENNSNE | o 1A t
AARIt A8 HAMDUWNUAUUNAYBINENNSIY | ol 1381 t

t Ao nalugedidne

n fio Srunndoyariomn

PnanouwnusiuUnfadeveanannsnglukaaziu (AARIt) kaziinanauwnuiuUnfadeasauvd
nannindluisazriu (CAARIt) N mageutsd1Agynsadfnieg T-Test

T-test = —AARit
o/vn
AARIt o nameulnUAUUNALRABYRIANNIWE | A t
o fio ArdrndonuunsguresdnsmanouuuiuUnAvemanmEng i a a1 t
Ttest - CAARIt
o/Vn
CAARIt o HaneuwuAUUNAlRABYeMdNNINg | o 1an t
o fio ArdudeauunsgiuresdnsmanauunuAuUnAueandnniwg i o nan t
Day AAR t-test (t) CAAR t-test (t)
-10 0.0003 0.0450 0.0003 0.0450
-9 ~0.0003 -0.8457 -0.0027 -0.4011
-8 ~0.0050 ~0.7222 -0.0077 ~0.7600
-7 0.0097 1.7781* 0.0020 0.1581
-6 ~0.0074 ~1.7212 ~0.0054 ~0.4058
-5 ~0.0064 0.9437 0.0009 0.1015
-4 ~0.0055 ~0.7701 ~0.0045 -0.3915
-3 0.0077 0.9662 0.0031 0.2421
-2 0.0170 2.6378%* 0.0201 1.5540
-1 0.0340 4.0901%% 0.0541 3.7655%%
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Day AAR t-test (t) CAAR t-test (t)
0 0.0045 0.5164 0.0586 4.1970%%*
1 ~0.0111 ~2.0260* 0.0475 3.7606%*
2 ~0.0093 ~2.1512% 0.0382 3.0528%%
3 -0.0154 ~4.2169%* 0.0228 1.7406
a ~0.0087 ~1.4306 0.0141 0.9806
5 0.0015 0.3000 0.0156 1.0276
6 0.0023 0.4962 0.0178 1.1113
7 0.0015 0.2782 0.0193 1.1456
8 ~0.0079 ~2.5610%* 0.0114 0.7155
9 0.0010 0.2722 0.0124 0.7507
10 0.0035 0.5648 0.0159 1.0196

¥ sigoat a=0.01, ** @ sig. at a=0.05, * : sig. at a=0.1

wani1sAnun

INAITNNUTY BNTINANBULNULRALVBIUIANURAUNAGIUINIWTUN -2 wag -1 fewTufin1sdenain

' v
o v A o [ g

ﬁmaadﬁaﬁﬁaaﬂﬂzymwﬁumml,%aﬁu 95% waz 99% AuaNdy nasanTy Tuiuf 1, 2 way 3 wdeTuiinag
Jromnaniina Wndnsmansuwnuiuunfilavegedideddyfisefuaiudetu 90% 95% waz 99%
prudIFUINANSNTIR Y Famneannud dnamuaisinidenisamulussesdu wu nsdendnnind
1-2 Funounisdrenarniing Jewudn ndnningsnsmanouunuiulniideun Tasiduriidnasmuuieme
flundszaunisalinduautnlutisiindriilveratendnnindunafuniiung uidnamuiiiszaunisal
msasuisiAdeunidy Werhnsifalsssesduaneis o fulndnsdrenaning iead suanauuny
\uun@
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AAR Diagram
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MINIATILAIINAN FananananauwnuiuUnfinioasanvemdnning (CAAR) 2gnudn FaeneuLin
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vgeen Adeuviliinamuannsoaiunansuunuiulnfiane nelddunuiminiiuni egrslsing win
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