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Chissanu Pongpanich 2013: The Study of Policy Implication on Retail Investor
Limitation by SET. Master of Business Administration, Major Field: Business
Administration, Faculty of Business Administration. Thesis Advisor: Assistant Professor

Pattaragit Netiniyom, Ph.D. 48 pages.

The Stock Exchange of Thailand (SET), supervised by the Securities Exchange
Commission (SEC) issues the measurement for the abnormal trading volume to protect the retail
investors through the announcement of cash balance trading list. The contained securities are
companies that; (1) have net loss or P/E ratio greater than 50 times ; and (2) trading volume is
greater than 100 million baht per day ; and (3) average daily volume is more than 50% of free
float. The announcement of cash trading balance list effects the trading pattern as the securities
would be required to trade in pre-paid cash account only. The buying volume of cash balance list
securities is expected to lessen from the speculators. This phenomena effect the price pattern of
securities, technical analysis, that may be unfair for the investors who expect the turnaround of
companies’ performance. This study explores the factors guiding to the turnaround of companies’
performance of cash balance list announced by SET from 2008 to 2012 except the finance sector.
The numbers of observed companies are 48 companies. The independent variable is (1) the listed
companies with total asset growth more than 5% or (2) their current ratio is greater than 1.5. The
dependent variables consist of 9 variables from previous studies. The logistic analysis is applied
to evaluate for both qualitative and quantitative factors. The study find that the fair practice on
high volume stocks may relate to the turnaround of companies that leading factors of gross profit

margin change, debt level change, cash flow, earning per share, at confident level of 95%.
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[ Equation: EQD1  Workdile: TURNOVER:: Untitled!, o[- B[S

['u'iew][Pruc][Dbject] [Print]lName]lFreeze] [Esﬁmate][Furecast][SEts][I-‘-'.esids]

Dependent Variable: ¥_A_A

Method: ML - Binary Logit (Mewton-Raphson)

Date: 05/05M13 Time: 00:00

Sample: 200831 201251

Included observations: 330

Convergence achieved after G iterations

Covariance matrix computed using second derivatives

Wariable Coefficient Std. Error z-Statistic Prob.
C -1.231828 0358713  -3.434303 0.0006
X1_CM -0.102779 0148650 -0.691414 0.4893
¥2_DEBT 1.372158 0.396409 3461471 0.0005
X3_SALE 0.570170 0.303051 1.881433 0.0599
¥4_FCF -0.011248 0.014694  -0.765511 0.4440
X5_PRICE -0.188286 0155481  -1.275306 0.2022
X6_EPS 0.010028 0.008921 1.124158 0.2609
X7_FCFP -3.66E-07 1.39E-07  -2.642299 0.0082
X8_EP3P 0.1952549 0.064958 3.005901 0.0026
XE_TURM -0.333883 0212955  -1568325 0.1168
K10_VOLUME_ACC 1.06E-07 5.38E-08 1.961277 0.0498
McFadden R-squared 0235715 WMean dependent var 0.245455
3.0, dependentvar 0431010 S.E. of regression 0.366955
Akaike info criterion 0.8918517 Sum squared resid 42 85531
Schwarz criterion 1.045154 Log likelinood -140.56564
Hannan-Cluinn criter. 0.969031 Restr. log likelinood -183.9044
LR statistic 86.69812 Avg. log likelihood -0.425825
Prob(LR: statistic) 0.000000
Obs with Dep=0 249  Total obs 330
Qbs with Dep=1 a1
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[ Equation: EQO1  Workfile: TURNOVER: Untitled\ [r=|[-E | (]

[Hiew]lPruc]leject] [Print”NameJ[FreezeJ [Esﬁmate][Furecast”SEts”Resids]

Dependent Variable: ¥_A_A

Method: ML - Binary Logit (Mewton-Raphson)

Date: 0442813 Time: 15:56

Sample: 200951 201231

Included observations: 330

Convergence achieved after 5 iterations

Covariance matrix computed using second derivatives

ariable Coefficient Std. Error Z-Statistic Prob.
c -1.656293 0.170561 -9.710853 0.0000
¥2_DEBT 14800749 0.357636 4 138513 0.0000
X7_FCFP -3.73E-07 1.30E-07  -2.881348 0.0040
X8_EPSP 0.193171 0.061471 3142483 0.0017
McFadden R-squared 0.195366 Mean dependent var 0.245455
3.0. dependent var 0.431010 S.E. ofregression 0372244
Akaike info criterion 08921066 Sum squared resid 4517234
Schwarz criterion 0967115 Log likelihood -147 9758
Hannan-Cuinn criter. 0.939434 Restr. log likelinood -183.9044
LR statistic 71.85721  Avg. log likelihood -0.448412
Prob(LR statistic) 0.000000
Obs with Dep=0 249  Total obs 330
Obs with Dep=1 a1
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[ Equation: EQO1  Waorkfile: TURNOVER:Untitled\ = =R

[h‘iew][ﬂ]lﬂbject] [print | Name | Freeze | [Estimate |Forecast || Stats |Resids |

Dependent Variable: ¥_A_OR

Method: ML - Binary Logit (Mewton-Raphsaon)

Date: 05/05M13 Time: 00:01

Sample: 200831 201251

Included observations: 330

Caonvergence achieved after G iterations

Covariance matrix computed using second derivatives

Wariable Coefficient Std. Error z-Statistic Prob.
C 0513622 0267046 1.923347 0.0544
X1_CM 0.352409 0.215635 1.634286 0102z
¥2_DEBT 2129093 0.546018 3.899312 0.0001
¥3_SALE 0167710 0.348141 0481730 0.6300
¥4_FCF 0.015983 0.012662 1.262341 0.2068
X5_PRICE -0.216040 0099117 -2.17946349 0.0293
X6_EPS 0.004974 0.005723 08691949 0.3847
X7_FCFP -3.31E-07 9.14E-08 -3.616308 0.0003
XB_EPSP 0788730 0203292 3879788 0.0001
XE_TURM -0.047888 0142526  -0.335993 0.73649
K10_VOLUME_ACC 3.02E-08 6.04E-08 0.499913 0.6171
McFadden R-squared 0.223239 Mean dependentvar 0681818
3.0, dependentvar 0466478 S.E. ofregression 04114382
Akaike info criterion 1.038381 Sum squared resid 54 01233
Schwarz criterion 1.165017 Log likelinood -160.3329
Hannan-Cluinn criter. 1.088894 Restr. log likelinood -206.4121
LR statistic 9215855 Awg. log likelihood -0 485857
Prob(LR: statistic) 0.000000
Obs with Dep=0 105 Total obs 330
Qbs with Dep=1 225
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['u'iew][Pruc][Dbject] [Print][Name][FreezeJ [Esﬁmate][Furecast][SEts][Resids]

[ Equation: EQD1  Worldile: TURNOVER:: Untitled\ o || = || 8=

Dependent Variable: ¥_A OR

Method: ML - Binary Logit (Mewton-Raphson)

Date: 0442813 Time: 15:50

Sample: 200951 201231

Included observations: 330

Convergence achieved after 6 iterations

Covariance matrix computed using second derivatives

Variable Coefficient Std. Error -Statistic Prob.
C 0414389 0.139857 2962953 0.0030
X1_CM 0.345021 0174481 1.977414 0.0480
¥2_DEBT 2027962 0.508084 2.991396 0.0001
X7_FCFP -313E-07 877E-08 -3567612 0.0004
XB_EPSP 0710816 0.180897 3723550 0.0002
McFadden R-squared 0.1995824 Mean dependent var 06381818
3.0. dependent var 0466478 SE. ofregression 0.414094
Akaike info criterion 1.031184 Sum squared resid 572904
Schwarz criterion 1.088746 Log likelinood -165.1454
Hannan-Cuinn criter. 1.054145 Restr. log likelinood -206.4121
LR statistic 8253356 Avg. log likelihood -0.500441
Prob(LR statistic) 0.000000
Obs with Dep=0 105 Total obs 330
Obs with Dep=1 225
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