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Sirapat Kaoteera 2013: Institutional Investors Investment Behavior: A Case Study
of Property Development Sector of The Stock Exchange of Thailand. Master of
Business Administration, Major Field: Business Administration. Thesis Advisor:

Assistant Professor Pattaragit Netiniyom, Ph.D. 45 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
speculators, mostly retail investors by named of cash balance trading list. The speculative
stocks defined by SET are companies (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 average volume per day is more
than 50% of free float. The announcement of cash trading balance list effects the trading pattern
of these securities that need to trade in pre-paid cash account only. The buying volume of cash
balance list securities is normally lessened than before. 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 ofgross profit margin change, debt level change, cash flow,

earning per share, at confident level of 95%.

Student’s signature Thesis Advisor’s signature
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M5190 1 WaNMsNAADD Unit Root 8 YDINDINUITIMOFINITUNTHE

ADF Test at Level (Test of 1(0))

Variable ADF Test Critical Value Nan1INaaoy
Lag Statistic 5% Prob.
P/NAV 0 -4.370776 -3.40991 0.0000 Stationary
OIL 0 -7.318802 -3.40991 0.0000 Stationary
I 0 -3.376668 -3.40991 0.0000 Stationary
PPI 0 -4.098895 -3.40991 0.0000 Stationary
CEI 0 -9.268673 -3.40991 0.0000 Stationary
AVGVOL 0 -19.13372 -3.40991 0.0000 Stationary
SET 0 -4.324496 -3.40991 0.0000 Stationary
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ADF Test at Level (Test of 1(0))

Variable ADF Test Critical Value WNanInaaay
Lag Statistic 5% Prob.
P /BV 0 -8.717336 -3.40991 0.0000 Stationary
OIL 0 -15.33775 -3.40991 0.0000 Stationary
I 0 -7.217130 -3.40991 0.0000 Stationary
PPI 0 -4.098895 -3.40991 0.0000 Stationary
CEI 0 -18.03311 -3.40991 0.0000 Stationary
VOLUME 0 -50.78728 -3.40991 0.0000 Stationary
SET 0 -11.94179 -3.40991 0.0000 Stationary
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ﬂ‘lﬁ‘lﬁﬁ 3 NIATIVADY Multicollinearity VDINDINUTINDAINITUNITNY

Variablie R-square VIF
0Oil 0.8652 7.4192

I 0.7509 4.0146
PPI 0.9077 10.8373
CEI 0.6452 2.8186
AVGVOL 0.0068 1.0069
SET 0.8925 9.3009

NATNAN 3 UAAIHANTNATO Multicollinearity A1073% Variance Inflation Factors
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(VIF) wamsmﬁauuﬁmiwmmmwswmgwam (PPI) UM Variance Inflation Factors (VIF) 11
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Y Y [ -4 ' [ [ a [ -4
M3190 4 NMIATINFY Multicollinearity HannIwe GLHﬂQiJWGMUTE]ﬁQW'IﬂJTﬁWEJ

Variablie R-square VIF
Oil 0.6049 2.5309
I 0.8669 7.5111
PPI 0.8779 8.1872
CEI 0.5583 2.2639
Volume 0.0068 1.0087
SET 0.8719 7.3037

NNMITNN 4 LFAINAMINATOU Multicollinearity #1833 Variance Inflation Factors
Y < 1 =Y A , < ~
(VIF) wami14ﬂﬁammﬂﬂﬂmum”lmmuﬂi NUAVariance Inflation Factors (VIF) %
1 b4
38.9228 118z 27.8271 MWWy FeliA1mnna 10 99 biAailyn Multicollinearity 114

NaMINATOUANNTOAD0EITITOU Multiple Linear Regression

H a [ a o J
ﬂ'l’i]\‘iﬁ 5 Naﬂ"li“l/lﬂﬁ’é]ﬂﬁﬂﬂ?ﬁﬂﬂﬂ@ﬂl%ﬁ“%}ﬂu NOINUITIN DEINITUNTNY

Variable Coefficient Std. Error t-Statistic Prob.
C -3.482333 0.230891 -15.08213 0.0000

I 0.091200 0.005074 17.97427 0.0000
CEI 0.039983 0.002174 18.38849 0.0000
OIL -0.017070 0.001454 -11.74156 0.0000
SET 4.67E-05 3.58E-05 1.305502 0.1917
LINV -0.243994 0.005497 -44.38398 0.0000

AVGVOL 6.20E-09 5.89E-10 10.52330 0.0000
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R-squared = 0.7766 Adjusted R-squared = 0.7766

F-statistic = 14678.96  Durbin-Watson Statistic = 0.0549
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Y aa a [ a [ T4
msnwmnﬁ 1 d0aBINTTMT (Descriptive Statistics) VNNDINUTINDTINITUNINY

P_NAV  OIL I CEI PPI SET AVGVOL LINV
Mean 0.77099 28.53479 2339339 1187242 130.0770 825.4999 248562.2 0.705613
Median 0.80387 28.79000 2500000 118.9300 131.7000 8013200 23588.04 1.000000
Maximum 140511 44.24000 3.940000 127.2200 1404000 1240.030 21365220 1.000000
Minimum ~ 0.00000  18.34000 1250000 109.9800 112.6000 384.1500 0.000000 0.000000
Std. Dev. 025856 4301172 0.811606 3.864699 8386300 2342661 977636.0 0.455776
Skewness  -1.26322  0.461906 -0.216689 -0.160811 -0.587344 -0.209515 16.22779 -0.902273
Kurtosis 548345 5.926210 1502565 2457849 2086765 1.873491 320.0014 1.814097
Observations ~ 25334 25334 25334 25334 25334 25334 25334 25334
M31WUINT 2 aBAFNs5UT (Descriptive Statistics) voanannsndlunguiiann
pdaIs NS W

PM_BV  OIL I CEI PPI SET VOLUME LINV
Mean 114310 29.17355 2.181437 120.1444 1335212 9379150 18435332 0.43788
Median 0.82000  29.39000 2.000000 120.5400 134.0000 9859100 1985200.  0.00000
Maximum  9.78000 3233000 3.940000 127.2200 140.4000 1240.030 3.30E+09  1.00000
Minimum ~ 0.00000 25.79000 1.250000 109.9800 118.0000 624.0000 0.000000  0.00000
Std.Dev. 090481 1365924 0.868066 3.406564 5944558 165.0664 84567390 049613
Skewness 231160 0.184950 0.154655 -0.597241 -0.822367 -0.254726 19.71706  0.25039
Kurtosis 12.9449 2931108 1.371091 3817086 2786980 1.759077 574.3803  1.06269
Observations ~ 45795 45795 45795 45795 45795 45795 45795 45795
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