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ABSTRACT

This research focuses effectiveness of the market surveillance criteria
level 2 at reducing volatility in securities. The measure has been conducted by the
Stock Exchange of Thailand, which has enforced on January5, 2015.

The paper analyzes the effectiveness of the measure by the abnormal
variance ratio (AVAR) in CWT, DIMAT, KC, STAR, TAKUNI, and TPOLY.

The result shows an average abnormal variance ratio (AVAR) less than
zero in those six stocks, meaning the market surveillance criteria level 2 can reduce

volatility in securities.
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M1397 4.1

B9 TIA LB B IUA I UYDIEN T INANDULNIUNB NN TWELAE TN TINT T

NANNING VARt VARt AVAR
CWT 0.017 0.005 -0.680
DIMET 0.008 0.004 -0.483
KC 0.023 0.023 0.031
STAR 0.006 0.001 -0.787
TAKUNI 0.012 0.004 -0.680
TPOLY 0.008 0.001 -0.871
MAX 0.031

MIN -0.871

MEAN -0.578

Std. Deviation 0.326

t -4.348

P-Value 0.007
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Day CWT DIMET KC STAR TAKUNI TPOLY

Day -13 -0.0143 -0.0066 0.0000 0.0214 0.0067 0.0050

Day -12 0.1594 -0.0199 0.0000 0.0419 0.0000 0.0249

Day -11 0.0937 -0.0270 -0.0252 0.1156 0.0464 0.0680

Day -10 0.0457 -0.0139 0.1871 -0.0360 0.0633 0.1705

- Day -9 0.2951 0.0070 0.2935 0.0000 -0.0417 0.1845
'% Day -8 0.2447 0.0070 0.2941 0.1168 0.0248 0.1475
t Day -7 0.1271 -0.0139 0.2987 0.0565 0.0303 0.1071
'4% Day -6 0.0677 -0.0070 0.3000 -0.0733 0.2176 -0.0839
-_g Day -5 -0.0423 -0.0142 0.0000 0.1538 0.2923 -0.0070
= Day -4 -0.1765 0.0144 0.0000 0.0556 -0.0187 -0.0284
Day -3 -0.1071 -0.0071 0.0000 -0.0351 0.1333 -0.0219

Day -2 0.0800 0.0286 0.2981 0.0182 -0.0504 0.0821

Day -1 -0.0185 0.2778 0.2963 -0.0089 0.1062 0.0000

Day O 0.1698 0.1957 0.2914 0.2072 0.2400 0.2000

Day 1 -0.0968 -0.0727 -0.0177 -0.0597 -0.0710 -0.0517

Day 2 0.1339 0.0098 -0.1441 0.0238 -0.0417 0.0061

Day 3 0.0472 0.0194 -0.3000 0.0233 -0.1159 -0.0301

Day 4 -0.0602 0.0952 -0.2481 -0.0152 0.0000 0.0311

Day 5 -0.0400 -0.0435 0.2000 0.0846 -0.0082 -0.0301

'8 Day 6 -0.0500 -0.0364 0.0167 0.0496 0.0413 -0.0559
E’ Day 7 0.0088 0.0000 -0.1803 0.0270 0.0952 -0.0526
t Day 8 -0.0435 -0.0660 -0.1240 0.0000 0.1014 0.0278
L%) Day 9 -0.0636 -0.0101 0.1187 -0.0132 0.0395 0.0135
Day 10 -0.1262 0.0204 0.0000 -0.0200 0.0000 0.0067

Day 11 -0.0933 -0.0150 0.0122 -0.0340 0.0506 -0.0530

Day 12 0.0980 -0.0051 -0.0282 0.0352 -0.0120 0.0140

Day 13 -0.0491 -0.1122 0.0166 0.0000 -0.0366 0.0138

Day 14 -0.0188 -0.1724 0.2041 0.0068 -0.0443 -0.0136
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