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Abstract

This research studied behavior of price clustering in Electronic Trading Transaction and
Block Trading Transaction in Thailand Futures Exchange market from SET50 Index Futures using
daily closing price data of SET50 Index Futures from April 28, 2006 to June 30, 2012. Descriptive
statistics and quantitative analysis included Chi-square to test Uniform Distribution; Hirshmann-
Herfindal Index (HHI) to measure price density, Standardized Range and Excess Clustering to measure
price clustering; and Multiple Regression to test behavior of Price Clustering. Results showed that
the behavior of price clustering in SET50 Index Futures was characterized in the same way. That
is, the most frequent last two digits were 00 (32.31%) and 50 (13.82%) while other last two digits
had the frequency of not greater than 8%. There was more price clustering along with the trading
volume. It also found that the opening price, the bid-ask spread, and the volatility had positive
impacts on price clustering while the closing price had negative impact. For the total return,
no impact was found on price clustering at the signicant level of 0.05.
AENAT  : NEANTINANSAANENTIAN S2UY Electronic Trading Transaction 3¥UU Block Trading

Transaction @¥# SET50 Index Futures
Keywords : Price Clustering, Electronic Trading Transaction, Block Trading Transaction, SET50
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Descriptive Statistic Year

2549 2550 2551 2552 2553 2554 2555
Arithmetic Mean (Tick*) 491 520 558 381 520 687 754
Maximum (Tick*) 545 692 695 639 735 804 875
Minimum (Tick*) 443 427 259 265 270 496 585
Standard Deviation 24.80 5639  85.99 94.12 75.66 64.47 61.04
Kurtosis -0.50 -0.10 2.79 -0.87 1.62 0.55 -0.32
Skewness -0.27 0.86 -1.70 0.50 0.38 -1.00 -0.31

* 1 Tick = 1,000 Baht
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(2.79) 2553 (1.52) 2554 (0.55) 2552 (-0.87) 2555
(-0.52) 2549 (-0.50) waz 2550 (-0.10) AUAG
WazAIAULT (Skewness) WUANBAULHITN
(Positively Skewed) #iT) .61 2550 (0.86) 2552
(0.50) uag W.¢. 2553 (0.38) WaAANT PR
Weslianwudny (Negatively Skewed)
08 .61, 2551 (-1.70) 2554 (-1.00) 2555 (-0.32)

\HoUNAIFILANANRAEYDITIAT AN
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faalUdoaNgaeg T w.e. 2662 (94.12) 2661
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Year
Last Digit 2549 2550 2551 2552 2553 2554 2555
No. % No. % No. % No. % No. % No. %  No. %
X.00 98 33% 253 34% 353 38% 266 30% 276 29% 314 32% 231 29%
X.10 26 9% 55 7% 51 6% 55 6% 76 8% 61 6% 58 7%
X.20 23 8% 55 7% 56 6% 67 8% 68 7% 69 7% 60 7%
X.30 17 6% 57 7% 48 5% 64 7% 57 6% 61 6% 68 8%
X.40 22 7% 34 5% 46 5% 51 6% 58 6% 70 7% 66 8%
X.50 32 11% 101 14% 143 16% 127 14% 141 15% 129 13% 97 12%
X.60 18 6% 51 7% 50 5% 58 7% 59 6% 64 7% 66 8%
X.70 19 6% 40 5% 51 6% 49 6% 66 7% 58 6% 40 5%
X.80 21 7% 48 6% 52 6% 63 7% 77 8% 71 7% 66 8%
X.90 21 7% 52 7% 72 8% 80 9% 8 9% 70 7% 56 7%
NO. Of Obs. 297 100% 740 100% 922 100% 880 100% 963 100% 967 100% 808 100%
Goodness of fit  67.677**  307.414** 389.308** 228.920** 300.175** 307.886**  161.968**
HHI 0.161(0.10) 0.170(0.10) 0.198(0.10) 0.151(0.10) 0.145(0.10) 0.160(0.10) 0.141(0.10)
Std. Range 2.727 2.959 3.330 2.466 2.274 2.647 2.364

U o 9w al

: 2 (=440 99 o . -
- Chi-Square Test (X)= W — E:;l-‘?—!:‘jim T8\ fienasaunsuanuasuuy Uniform ** uszavdyaAn 0.01
L

- ¢afl HHI = Mietansdangusnen leefidnmands HHI meldsunfismuman vesnslifimsdanguaandu 0.10
- AR&BIAIF Y (Standardized Range) = (Auigesn - Aadsan) / anudanemiddiamadangasian
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Variables Significant Coefficients
Constant 0.000** 0.045
(18.623)
Open, 0.000** 0.013
(3.595)
Close, 0.000** -0.013
(-3.551)
Ret, 0.204 -6.099E-06
(-1.269)
Spr, 0.000** 0.020
(8.288)
o, 0.028** 39.213
(2.201)
Number of Observations 5557
R 0.016
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Behavior of Price Clustering in SET50 Index Futures
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