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Independent Study Title HOW ANNOUNCING COUNTERMEASURES AGAINST
DUMPING AFFECTS ASSET PRICES IN IRON
INDUSTRY COMPANIES LISTED ON THE STOCK
EXCHANGE OF THAILAND

Author Mr. Paroon Pinitchanon
Degree Master of Business Administration
Faculty/University Faculty of Commerce and Accountancy

Thammasat University

Independent Study Advisor Associate Professor Somchai Supattarakul, Ph.D.
Academic Year 2016
ABSTRACT

How announcing dumping countermeasures affected asset prices in iron
industry companies Listed on the Stock Exchange of Thailand (SET) was studied. Data
was obtained from January 9, 2015, when investigative measures began about low
carbon iron product dumping, starting until final investigative procedures led ordering
none days of dumping countermeasures. Data from ten days after the final
investigative procedure about dumping and ten days after announcing dumping
countermeasures were also studied. SET companies were divided into those dealing
directly in iron wire products, and those which did not.

Results were that the time between final investigation and introduction
of dumping countermeasures was of no statistical significance. The time close to
announcing dumping countermeasures after testing did have statistical significance.

The time until the final investigation about using dumping counter-
measures had no statistical significance.

Announcing dumping countermeasures led to statistically significant
positive value average abnormal returns, including for t-statistic value. These findings
suggest that announcing dumping countermeasures for low carbon wire iron products
affected asset prices for iron companies dealing directly in iron wire. Announcing

dumping countermeasures might affect asset prices for these companies.

Keywords: Anti-Dumping
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3.3 NsAnwIIRIINanauULNUNNaUNAdzauRas (Cumulative Average Abnormal

Return: CAAR)

JunaulunisuinanausnunEauni (Abnormal Return)
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asoAUINANSaTINaneuuLTiRaUNALaAY (Average Abnormal Return: AAR) uagsns
NameULUTRAUNRWnAEzEy (Cumulative Average Abnormal Return: CAAR) el

AAR, = 1/N * 3 _IAR,

CAAR: = 1/N * 3, CAR(t,,ty)
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1/2
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ORI AN ULIIUTIANUnAREE T Tl T ugnie

t AAR t-test CAAR t-test
-9 -0.27% -2.11 -0.21% -1.63
-8 0.43% 2.41 0.30% 1.04
-7 -1.74% -15.23 -1.26% -5.85
-6 -0.22% -2.88 -1.61% -9.26
-5 -0.58% -4.97 -1.96% -13.63
-4 -0.59% -9.95 -2.70% -20.72
-3 -1.09% -11.25 -3.77% -21.24
-2 -0.05% -0.49 -3.41% -17.52
-1 -0.02% -0.29 -3.36% -15.94
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T AAR t-test CAAR t-test
0 0.42% -6.25 -3.04% -14.81
1 -0.65% -8.42 -3.47% -16.63
2 -0.80% -10.65 -2.74% -13.17
3 0.32% -7.56 -2.34% -10.49
a4 -0.41% -9.79 -2.70% -11.04
5 0.01% 0.31 -2.81% -11.51
6 -0.77% -10.34 -3.54% -12.30
7 0.47% 2815 -2.79% -6.53
8 0.23% B0 -2.67% -6.29
9 0.22% )5 -2.38% -5.56

NP7 4.1 IALARINANISNAFBUIRITINARDULNUNAAUNALAAE (AAR) kay
%3 QIIQ a t:ll 1 1 U ‘N'd 1
ARSINANDULNUNNAUNGLRAgAzEN (CAAR) 5811199588238 (-9,9) sauTuninslealu
TUFAYIVBINTNTNULANITYURAIALAZAT t-statistic WU YITEEATRNULAEEa
Anwsnsadlaaiutuganenaunsusensldunsnsneulanisvueainiu lilalidnwaen
LANGNSNNTIN kazlilenaNdnTNanaURNUNRAUNARRLALELIL WU BRI INANDUWNUT
a a d' = v d'd [ I 1 a 1 d' v = 1 3 %
AnUnfRduasay Jwnldunddnvasiluadaauninnieeundsludinslsaudugaineves
UPINMIBULANIVUAAINT TR t-statistic NlifidedAeyneada

dwsulutisieliaginisveaeulutisiinsysemaldunnsnisneauldnisyy

AAALANAINATSTUIUANY INAzdINa ARSI INanaULNUNNAUNRTUNS o lul
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t AAR t-test CAAR t-test
-10 0.89% 8.49% 1.13% 12.09*
-9 -0.29% -2.14 1.38% 14.36*
-8 0.42% 3.09% 1.34% 10.57*
-7 1.61% 19.41* 2.80% 20.24*
-6 0.29% 4.63% 3.16% 24.21*
-5 -0.81% -7.34 2.24% 13.76*
-4 0.09% lh30, 2.40% 13.77*
-3 -0.48% -10.61 1.97% 11.38*
-2 -0.58% -6.33 1.28% 8.57*
-1 -1.08% -13.61 0.23% 1.47
0 -0.57% -5.40 -0.30% -1.67
1 0.00% 0.04 -0.08% -0.39
2 0.31% 4.08* 0.31% 1.59
3 -1.02% -11.33 -0.40% -1.83
4 0.11% 1.53 -0.08% -0.37
5 0.25% 4.17* -0.03% -0.14
6 -0.05% -0.87 -0.02% -0.08
7 -0.38% -6.31 -0.35% -1.59
8 -0.21% -3.10 -0.50% -2.12
9 0.37% 5.57* -0.20% -0.84
10 -0.42% -8.85 -0.57% -2.50

NUULUA * 31Uy

a v

dANTEAU 95%

NATNTN 4.2 9 LERINaNITNAFRUS AT AN UWNUNNAUNFRERS (AAR) utiiuls

Muraszeza (1,2) dnuanausnuinaunfmasianduuin sanmiisuludinauiay

finmsussnmieldunnsnisreuldinsvunainty §nsmanaulnuiiaUnilugiaseesiia (-3,-1)
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a1 [ A a = 1 . . 1 a v o w aa 1 o A
fAnduau udlilaiansunnee t-statistic wud ddedrdgynieadlugieszeziiarium 2
Huanmsusenieldunsnisneulinisvunaine lududnsnanauwnui iaunfndvageay
(CAAR)  wuidn Fasnowiuinwmg sl vseluya (-10,-1) Wi §nsmanauunuiiaunfilaie
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Usznalduinsnismeauldnisvunains dnsmaneuwnuiiiaunfndsazaunduiidnduauy
Judulng wagan tstatistic ldfiveddgymsada

= Y aa a A da X 9 = v
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analdSulssloviarnulounedinanlaenss deilvanun 12 wdnnine leun BSBM, CEN,
CITY, CSP, GJS, GSTEL, INOX, MILL, SAM, SMIT, TSTH uag TYCN 11m18nsmanauiniil
Anunfadsuasdnsnanauunuiiiaunfindsaray saufeameadisnads Tnsuvadu 2
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AN 4.3

S MARIUUNUTIARUNRA soUTUlaAINTUGANY (1AW 1eUTINTAUTUTINUA IAUNAN

aalagn i)
t AAR t-test CAAR t-test
-9 0.44% 1.55 0.44% 1.55
-8 1.21% 2.59% 1.65% 2.34*
-7 -2.16% -71.87 -0.50% -0.91
-6 -0.49% -3.37 -0.99% -2.19
-5 -0.62% -2.31 -1.61% -5.39
-4 -0.49% -5.91 -2.10% -7.09
-3 -1.11% -5.57 -3.20% -8.82
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t AAR t-test CAAR t-test
-2 0.82% 5.75% -2.38% -6.07
-1 0.23% 1.36 -2.16% -5.56
0 0.79% 6.56% -1.37% -3.64
1 -0.09% -0.82 -1.46% -4.00
2 0.96% 7.02% -0.49% -1.22
3 0.37% 4.51* -0.12% -0.28
a4 -0.61% -6.45 -0.73% -1.40
5 -0.08% -1.46 -0.81% -1.55
6 -0.21% -1.72 -1.02% -1.71
7 1.66% AT 0.64% 0.64
8 0.38% GII0E 1.02% 1.03
9 0.27% 1.79 1.29% 1.29

e *ddudAnynseeu 95%

M5 4.3 IuanIanIIadeUsITINanauLUTiiaUNRLade (AAR) Way
SsmanauLnUTRnUNRRasazay (CAAR) 5¥1319%29528213a1 (-9,9) souTuiiiinslaanu
fugartrsvosnnsnsneulinmajumainuasa tstatistic wui1 SaswanauwNLARAUNG
Wae SnadndfilinsandnswansuwuiRaund nsdifiansan 24 U3 LLaSLﬁ@@jﬁ]’mﬁﬁﬁﬂ
nansULUTRnUNAlAsarauarnUIn SaswanouwuiinaUnfedsaraniidnvaziuin
au Snidelifiteddmeannge

Tudhssiolagshnsmeaeulutisiinsusznelduinsnisneuldnsunaia
wmanmnAusumT lavnzuisniidudussiafeaiumanaie uazuisviiilasinisiidses
MundnadnuarenalasulselevtannuleuieninannlnenseinasdmalifiinensHanauwny

PReUnRTUATD LY



20

ANS19N 4.4

’
v

EAT AN UUNUTIARUNAIRAE 50U TN 5N ALY I8N 1A UIANI TYUAAIA (1aN18UTINT

anidugsnae niana nlaens)

t AAR t-test CAAR t-test
-10 0.93% 4.36* 0.93% 4.36*
-9 0.80% 4.78% 1.73% 12.62*
-8 0.62% 4.16% 2.35% 12.31*
-7 1.32% 9118* 3.67% 16.80*
-6 0.36% 2.18 4.03% 20.55*
-5 -0.25% -0.95 3.77% 13.65*
-4 0.38% 28565 4.16% 15.10%
-3 -0.31% -4.33 3.85% 13.32*
-2 -0.31% -2.10 3.54% 16.39*
-1 -1.23% -6.12 2.31% 8.68%
0 0.17% 0.62 2.47% 13.41*%
1 0.57% 5.45% 3.05% 16.92%
2 0.46% 4.52* 3.50% 20.76*
3 -0.16% -3.35 3.34% 20.06*
a4 0.23% 1.87 3.57% 15.21*%
5 -0.14% -2.40 3.43% 16.18%
6 0.44% 3.33% 3.87% 18.01*
7 -0.62% -3.87 3.26% 15.59*
8 0.18% 2.64% 3.43% 14.46*
9 0.27% 1.77 3.70% 12.98*
10 -0.62% -6.05 3.08% 11.56*

=Ry i

nage * ddeddgnsyau 95%

NAN51N 4.4 IALAAINANITNAADUINSTINANDULNUNRAUNFLRAY (AAR) 9%

a1

= 2 1 [ Aa a a [ ) o !
wiulaanTugnesseziian (1,2) 9R9INANDUBLNUNNAUNGLAALUALTUUIN Famnieuluaig
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a < d! a o ¥ [ Ql' QA' [
syeziian (-3,-1) danduau YellanwaeAauiuNavaInIsIan 4.2 NLanINan1SNAaaUsnI)
aa a a a o < a v a = [ [ 4 A
HanouwnuaUnfadgvesuseninanynuieniaansideulunaiandnning waziile
a = o d‘& a tdl 1 1 1 % a L4 &
N sdgnsmanausnuiiaundwasasay (CAAR) WUl Hanauiuinmgnisel 5o
1w (-10,-1) T dnsmanaunuiiaUnfedsazauiaduuinulnenass wagndsanni
~ v v ] = ' o a
fn13UsenAlduInsn1snaulinisyunainy 304393881981 (1,10) SRS IHAADULVIUT

a N

Anunddsazauifianduuinlnenasnduieniu saubean tstatistic AnsiidedrAgnig

[ % '
aa v a 1 A [y aa

AdANYEY NANAe ST IHANBULNUNRAUNAREEYRIYINIAMAIRINYTENMALIATN1IABY
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