ATNOEDUANNRNTIUL AenfulTeaANEAWID INAIUANNTWE

= . v » &
ToefarTadauginTsasimesudnniud ludse inaing

]
L

’mm’iﬁfwg‘?ﬂ?‘mm gangawiings
U MEN e gy hiant!

» ﬂ'.
ISBN 974-579-618-7

- & ;i - - o 1 o w©
ATANT IO ILATHINEAY @'\ﬁiﬂ‘ﬁl&ﬂ’l‘lﬁ'&aﬂ

017537

ARSI S



A TEST OF EFFICIENT MARKET HYPOTHESIS WITH RESPECT TO

THE BEHAVIOUR OF THAILAND STOCK PRICES

: “‘e"’ﬁ %’ﬁ‘?‘ﬂ SLUP AL Nl

for the Degree of Mast,er of Eccmomcs

AN TOIIMATNENAY

Chulalongkorn University
1891

I1SBN 974-579-610-7



or '3 4 o -~ o as 4
Aatiadna g NVINATAUANNRAT ML DA NULEANEA WA YRAeANNTUE Las
BT sunAnIIns a1 mEanTud lutse L ne lng

Tas wiva e lauds
< . I'4
AR LA THIAER T
o~ & & an
a3 dmSnun Ga:ﬂ'.\amm-m'n-sa AT. 690 WeANTRR
- a a ar g i wonfl Ve < A & <b
fmeinanda AN : 516 B ina vl Shidnonienas

ANTENHIG BMANER ISR

ANEN T TNNVTHALINGIMG

o o« LUFETWATINNT
4 A
LATBITIN)

gl
T e e e e e . BT TAMAARN
< g o &
30 WNENTIWRNL)
y )
? [", .. LATTUNT
digmeanIaIs a3, gl - A

AU IRENS WEART o

(HEIBEIRETIANTE AT ST AAnTA ey

eI TR

P's = -
(8713178 @7, l@anmy  fiaansund)




~ o 9 £ (%] a ~ o 3 4 : ~ ' =
W}J‘u‘lﬂtlﬂ“lﬂﬂ]ﬂﬂi’jﬂ ]H‘(’JH!‘:'!HEJ‘H‘Ul’uﬂiﬂl]ﬂﬂmUH!H?JJHHUI‘.%U”)

Quadl fousy nqsnﬂéauéuuﬂﬁﬂutﬁuaﬁbﬂszﬁﬂanwmaqnaﬂﬂﬂéhn€WJ TnuRan sm
BangAns sus A1 Yo IMANNSWEUs 2 indlny  (A. TEST OF EFFICIENT MARKET
HYPOTHESIS WITH RESPECT OT THE BEHAVIOUR OF THAILAND STOCK PRICES)
0.MUsnwn I wA.ms.Bem wadsmlnd, 123 wnin. ISEN 974-579-610-7

nsAnen 1¥os "nasnedoudnnfsau fuatuls = £ANS MY DIARIANAIM NG T AURAN s fig
wqﬁnsfquﬂqwﬁhﬂfwuﬂuﬂfuLnﬁlnu" ﬁﬁiﬁgﬂszéqﬂLﬁamaqnﬁ7nméauéuuﬁ3ﬂuﬂaqﬂqquﬂ
Us = AN3 0 Mg a1 nan auaIN SO uMIUs 2 LnAing Tnofaqsu s tavnsvadnssusanandnnsig  lunss
ﬁwqﬁn77unﬂ7Lﬂﬁauiwq:ﬁﬂﬂﬂﬁhﬂfﬁﬁ;ﬁuiﬂmqunqwﬁnﬁ7a7§u (Random Walk Theory) ananana
na1RataudIMShouLaUs = LnA Inut Sunadn il o SamluAaBmAENI Y (Weakly Efficient

- b N [ ] ] -~ -~
Market) nqu%mmaqm07~tnﬂﬁhqa F SN IR VII0UTAQN 2OYARTUSIANNNAUAINI ST,

L fie AL LRuuAuRan avdnn

Fowqundmmsng Iuodialufius s Tu
n1sAneId lanna

aﬂﬁb?ﬁﬂﬂﬁtﬂﬁuuuﬂaqmaqw

D L} el ~v
ﬁuﬁ'ﬁadﬂwagaﬂﬂurﬁnﬂ waz JFuamnas

> -
1ATuInnswyluauiasla

UHLUR Y DI TN TR g0y

- . v
TATYUVNIARIY ) Sulaun (1)

L ~
MNIASUIAT SWIRYE (4) vuaaddgnodsis uax

_’ L] L]
(5) ViNIALATOIYIVN

annoy  (2) A%nqsuaAn Se T icient usr (3) 35uuyu Run Tests

HAYRANI FANYINUA 184 T 1AIAIM SN luRa audIN SNEM NV I A
fwqfins susaan Wisuudasludn 4 @8 Ounislududpunguiinasasdn Taudl
Yuqq aareamdnnswounaUs s inding Jvzﬁngnﬂwﬂuﬂaﬂuwuﬂunqu (Weakly
Efficient Market) uaz ﬁﬂﬂ?ﬂﬁﬂiﬁﬁ%ﬁ% %‘ NasANuluAffAa As8nas Luouns g oua
919815 s sdrduoy 5.5

IaYoyagn a1 saulunowfida atiua s L owns U g AIsUSUUTIUszAnsaane o

ﬂayaﬂﬂﬂéﬂ7ﬂ84ﬁﬂﬂﬂﬂﬁhﬂé§t1wﬁ‘u venadns LA uanzea i iandu  (Rafle

Use ﬂﬂdua~1muﬂagatﬁuawaﬂqp snanladoyioy A8 vpfing daazri A svamana avannsig

Lﬁu"LUTﬂuéamﬂamﬁW ﬂa wEJ (ﬂs W EJ ’] ﬂ j
ARI1ANNT

MAIVY ... ABSNIANRES e e deo TG
) i“tlﬂﬂ’ﬁ)“ﬁﬂ -~y -’LN & ;
TN i i e 1 AT R ...
& '
BOTIRDUY e S iy mule¥eonsinYinm M ————

'J 1]
aufigfss s sunuSnensay




lIEHWM’DUUUﬂﬂﬂdﬂ'}ﬂd1u AU ﬂ‘d‘Hﬂﬁ?)’Uﬂl'UdTLHH&NUHHAC U3

PIYAWADI NIYOMRAT : A TEST OF EFFICIENT MARKET HYPOTHESIS WITH
RESPECT TO THE BEHAVIOR OF THAILAND STOCK PRICES. THESIS ADVISOR :
ASSIS.PROF,TEERANA EHONGMAKAPAT, Ed.D. 123 PP,

This study aims at testing the efficient market hypothesis for the
Stock Exchange of Thailand by examining the behaviour of securities prices.
In the case that their behaviour supports the random walk theory, it can be
stated that the Thai stock market is weakly efficient. Under this particular
type of market efficiency, securities prices follow the random process . -
implying that everyone should be able to have a symmetric price information.
The weak difinition of market efficiency considers that the past value of
securities prices and volumes are useless in predicting future values of stock
prices.

stock prices have any relationship w ae_past-period values of stock prices
by using price data at disaggregated Leve cluding (1) Banking (2) Finance
and Securities (3) Commerce onstrietion.Materials and (5) Textile and

Clothing. In term of eWetﬂds ogy, three popular methods,

regression analysis, se latio t test, and run tests, have
been employed. T
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