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Sataporn Supanyachotisakul 2013: The Fair Practice of Cash Balance Trading
Securities for SET. Master of Business Administration, Major Field: Business
Administration, Faculty of Business Administration. Thesis Advisor: Assistant Professor

Pattaragit Netiniyom, Ph.D. 41 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 cash balance trading list. The security list defined by SET are companies
that; (1) have net loss or P/E ratio greater than 100 times and (2) trading volume is greater than
100 million baht per day and average volume per day is more than 50% of free float. The
announcement of cash trading balance list enforces these securities to trade in pre-paid cash
account only. The trading volume of cash balance list securities expects to reflect real demand.
This phenomenon affects the price pattern of securities, technical analysis that may be unfair for
the retail 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 14 variables
from previous studies. The logistic analysis is applied to evaluate for both qualitative and
quantitative factors. The study find that the turnaround of stocks could be the factors of free cash

flow change, revenue growth, margin change, and debt to asset change at confident level of 95%.
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Xi X2 X5 X¢ X5 X Xy Xs Xo X Xuo Xe X Xu
Xt 10 04 06 -02 01 01 -03 00 01 00 05 01 00 01
X2 10 06 -03 00 00 -03 00 01 00 04 00 0.0 0.1
X3 10 05 00 00 -06 00 02 00 05 01 00 02
X4 1.0 00 00 04 00 -01 00 -03 -0.1 00 -0.1
Xs 10 01 00 02 02 02 02 01 00 00
X 1.0 00 01 00 00 00 02 00 0.0
X7 10 01 -01 01 -03 01 -01 -02
X8 1.0 00 08 01 01 -0.1 -0.1
Xo 10 00 02 01 00 03
X0 1.0 00 00 -01 -0.1
X1 1.0 01 00 02
X1z 1.0 0.1 0.2
X13 1.0 0.1
X4 1.0




MS51N 5 ATVAUANNADAVDIA MO AT

X1 X2 X3 X4 X5 X6 X7 X3 Xo X10 X11 X12 X13 Xi4
Mean 0.5 0.2 0.1 0.6 0.5 -1.3 32021 1.0 0.2 12.2 0.2 0.3 0.5 1E+06
Median 0.1 0.0 0.0 0.1 0.1 0.2 66089 0.2 0.0 4.2 0.1 0.3 0.6 338619
Maximum 244 14.3 7.8 402.1 12.8 182.4 2E+07 352 1.0 246.0 4.5 09 1.1 2E+07

Minimum -2.0 -0.8 -0.5 -351.5 -0.9 -256.9 -2E+07 -4.4 0.0 0.2 -0.9 -0.2 0.0 0

Std. Dev. 2.3 1.1 0.6 32.5 1.4 23.5 3E+06 3.5 0.4 30.6 0.6 0.2 0.2 3E+06
Sum 161.5 73.8 35.5 204.5 163.0 -429.6 1E+07 326.5 78.0 4009.5 55.2 91.1 171.7  4E+08
Sum Sq. Dev. 1774.2 431.9 1324 346904 651.7 181925 3E+15 4142.1 59.6 307918 131.9 10.2 16.4 2E+15

Observations 330 330 330 330 330 330 330 330 330 330 330 330 330 330

Ie
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a dy
ANaN3IANITHiVOUA

| F quation: EQO01 Workfile: TURMOVER (TUMP): :Untitled)

['-.-'iew][Pru:uc][Object] [Print][Name][Freeze] [Estimate][Fu:ureu:ast][Stats][Resids]

Dependentariahle: ¥2_OR

mMethod: ML - Binary Logit (Mewton-Raphison)

Date: 09513 Time: 12:34

Sample: 200951 201251

Included ohservations: 330

Comvergence achieved after 6 iterations

Covariance matrix computed using second derivatives

Yariahle Coefficient Std. Errar -Statistic Frab.

i 4157378 0758936 5477904 0.000a
HO1_Ch_GROWTH 0132547 0.254472 0.520871 0.6025
#02_DEBT_GROWTH -0.0728457 0304724 -0.235414 0.8108
#03_ASEET_GROWTH -0.875168 1.355580  -0.645604 0.5185
H04_FCF_GROWTH -0.001017 0006672 -0.152400 08789
¥05_PRICE_GROWTH 0.243743 0197110 1.236637 02162
#OB_EPS_GROWTH -0.012874 0.008547  -1.506324 01320
#07_FCF_POINT -4 91E-07 113E-07 -4.346812 0.00oa
#08_EPS_POINT 0366915 0208635 1.758645 0.07 826
HO09_TURMNOVER -0.203554 0482589  -0.421797 06732
F10_PRICE_POINT -0.005674 0017619 -0.322020 07474
A11_REVEMUE_GEOWTH  4.980061 0903762 5.510366 0.0000
H12_MARGIMN_POINT 31014548 1216221 2.850152 0.0108
#13_DEBT_ASSET_POINT  -7.231342 1.185783  -6.098877 0.00oa
H14_VOLUME -7.60OE-09 6.72E-08 -0113107 0.9099

McFadden R-squared 0492621 Mean dependent var 0727273
5.0, dependent var 0446038 S.E. ofregression 0.309561
Akaike info criterion 0685509 Sum squared resid 30184578
Schwarz criterian 0.858195%  Lodg likelihoaod -893.1084943
Hannan-Guinn criter. 0.754391 Restr. log likelihood -193.3644
LR statistic 1908108  Avg. log likelihood -0.297300
Frobil R statistic) 0.000000

Cbs with Dep=0 90  Total ohs
Qs with Dep=1 240
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