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Thesis title: AN ANALYSIS OF WARRANT PRICE
Researcher: Mr. Sungkaphat Sereewiwattana; Degree: Master of Business
Administration; Thesis advisor; (1) Achara Cheewatragoongit, Associate Profrssor;

(2) Dr. Supakorn Scontomkit; Academic year: 2002

ABSTRACT

The objectives of study were: (1) to compare the difference of warrant price
between the price calculated from Black-Scholes model and the price traded in the
Stock Exchange of Thailand; (2) to analyse the factors which affect the change of
warrant price.

Samples of the study were warrants registered in the Stock Exchange of
Thailand during January 1993 to December 2000 of 35 companies. T test and multiple
regression with significance level at .05 of secondary data were used to compare the
warrant price and to analyse factors affecting the change of warrant price.

The study found that {1} there was difference of warrant price with
significance between the price calculated from Black-Scholes modei and the price
traded in the Stock Exchange of Thailand; (2) Factors having positive impact on warrant
price were: dividend, volatility, premium, time to maturity and stock price, while factors
having negative impact on warrant price were: interest rate and exercise price.

However, number of stocks and P/E ratio did not affect the warrant price.

Keywords: Warrant
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GF-W 792 228 7.6 104.70 51.12
(FCT-W 859 62 0.1 26.02 16.73
ITD-W 1063 87 0.1 16.80 25.23
KK-W 916 80 0.1 23.83 22.60
LH-W 1092 550 0.1 140.19 117.35
MK-W 751 54 0.1 26.63 12.95
NATION-W 909 30 0.1 10.33 8.28
NFS-W 903 93 0.1 17.54 24.07
NPAT-W 389 46.75 1.2 20.80 13.79
PERFEC-W 591 80.5 0.1 27.27 21.56
PIZZA-W 708 108 5 37.84 28.46
PRIME-W 511 64 1.4 2742 16.68
QH-W 1011 114 0.1 29.42 32.78

SCIB-W 775 16.75 0.1 8.66 4.77




3

AM9aN 4.2 (sia)

0w a o o o : '« o
lnmﬂrgmmﬁwﬁﬂ AMUIUIU - 2AQEA TIRIRIER A nade ALESLLIUNIATETU

SDF-W 411 32.25 1.5 15.38 9.23
SMC-W 571 149 0.1 53.06 32.69
S-ONE-W 1086 121 0.1 23.06 3250
SPL-W 1134 28.5 0.1 9.25 8.97
SUPALI-W 948 58 0.1 17.11 17.43
TASCO-W 745 340 0.1 167.67 71.10
TFB-W 1153 88 0.1 28.90 2742
TGCI-W 876 65 0.1 13.61 12.47
TGP-W 496 18.75 0.1 6.81 6.04
T™-W 133 30.75 10 2542 5.12
TTA-W 337 6 0.1 1.77 1.25
UCOM-W 1021 123 0.1 28.24 38.57
UNITED-W 548 59 1.3 22.79 13.94
UNIVES-W 256 12.5 0.7 4.97 2.54
WALL-W 381 70 1.4 22.89 16.50
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R’ the Estimate

4 Ruthuwaane 0.034 0001  0.001 31111 76.593

3 Snrmeniile 0116 0.014 0013 180927  76.120

6 AL 71391 0230 0053 0053 492768  74.581

7 ANILTIEY 0271 0074 0073 523814  73.771
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1 grAnuanlty 0.882 0778 0778 13220212 36.111

*p<.05
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AAsTiuazsauls B Std.Error t P

(Constant) 2.963 1.246 2.379 0.017
Rutlumaans (a,) 2.542 1.198 2122 0.034
Sarmenidle (a) -38.148 13.608 -2.803  0.005
AANLLTU U (ag) 3.797 0.284 13.384  0.000
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A IERYE (2,) -0.198 0.003 70564  0.000
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*p<.05
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