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Abstract

Since July 2008, the Stock Exchange of Thailand (SET) had imposed a particular rule
requiring a particular group of securities to be traded on cash batance account. With this type
of account, investors are required to deposit full amount pricr to trading. Three conditions
must be met for a security to be traded on a cash balance basis: (1) its PE ratio must be over
50 or operating resuit lose, (2} its one-week turnover ratio must be over 50, and (3) its average
daily trading volume of the past week must be over 100 million Baht. Following the SET
announcament of a list of cash balance stocks, each stock in the list must be traded on a cash
balance basis for three weeks. The sample of this study included 48 stocks that had been in
the SET turnover list between July 1, 2008 and December 30, 2012, Stocks in the financial
sector were excluded from the sample. A sienificant improvement of the firm’s financial
performance in the study was indicated by 2 conditions: (1) at least 5% increase in total assets
increase from the last reporting period and (2) current ratio of the considered firm over than
1.5, A legistic regression technigue was applied to analyze the data. Important findings were:
(1) a positive change in the gross profit margin {the ratio between operating revenue less direct
cost and total revenue) indicates a positive improvement of the business; (2) a positive change
in the level of total debt represents an increase in the firm’s repayment credibility, indicates
a positive improvement of the business; (3} a positive change in the earnings per share, which
represents a higher chance that shareholders will receive a positive stock return, indicates a
positive improvermnent of the business; and (4) a negative change in free cash flows, which
represents more investment opportunities from continuously growing economy, indicates
a positive improvement of the business. The result implies that the cash balance rule
imposed by the Stock Exchange of Thailand (SET) that is underlined by trading volume,
turnover ratio, and PE ratio might not be unjust to general investors with limited capital, and
might distort the market, leading to market inefficiency. A possible solution is that SET adds
a few more indicators pertaining to the firm financial performance before imposing more
reculations that affect investors™ buying ability. Moreover, the trading regulation may oppose
to the commitment ruled by International Organization of Securities Commission. The

consideration of the regulators on financial status of listed companies is appreciated.

Keywords: Stock Turnaround, Turnover Lists
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ninynsludsdusine vessruuasugialiogngndos Aafumneaanuinassiiuanununaln
guasAuazgUnIu Avuiiazasieufayadiiiuinssnutiadefugiu (ntrinsic Value) vosusias
pdnning fosan (1) Swrugeuszdurefunssaunseilifiyaaaladsimalunisinug
sl (2) dasuusiavauiitugrlunsUssifiugadsuimiiousy (Homogeneous Expectation)
(3) fiouaztunglusmandnningsunutoyatmansaneg vesfusgauugal (Perfect Knowledge)
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& e

waz (4) davyneudenanplundnnindineliinessaUsslonigean a sefuTImHeR LAY
filstansuunugsgn

fadu marnnuilandedauuimienisfuigualinanyuassmudunaadiiussangam
Tngluvsswalng antand Yanlsuud (2555) Idagunamsfinuaoiuninues nan. Wunaiwdil
UseAvaweh fio Dusanafifasuanasofnedeyadunanldogavidiendu vldmauisuas
vosailuefaduluingldesneasuld savulutegiudinsedoulmiuuBE (Random Walk)
srhmaeitiusrangamlusesuig SoyaiunmuarUinadensvulusin adliaunsniunld
Huwamslumaniaazuslusahlueunald ssiumndamudssdugadmdnmingli
fanindadefugiuiieasendu Amsdinistendnvindduifiontsamy Wosmnsedusan
udnuindiluauanasUsuiuiugedulugyadiiiuiats

2. NQeWnAnITEN19N153 (Behavioral Finance Theory)

nsiifamudninglldfamuiifimmadmivnissniladouendnrfudiausly vinls
Wieaadannnisius (Cognitive Bias) Faufunizesnsinaulanur LN s1enue491n
mudoviamuaduladunsiamezay safioinmsiuhhluganudidusdunsdnass nsdnduls
ffawann wagnsularavineuuUiingans sdrdlsfmunnzenduiinisuidieldnisiedulafie
ausnia waslivadefimnensindulalunmziseii Gadidesitnduna nadrdulesinend
Semuduiusiunszuunisdeaulanindndfin (Heuristic) ImaLﬁugﬂngmiﬁmﬁu’mﬁgﬁumwmmC%‘;
Wivuatiounslifansiyddnlunsdadula dadunisdaduledlbilddnedsnnmmpaniodoyadmens
endnnmsiuiianiuisifiadunmmefnssesnsdsuiionnananeisle nsdnwnidosend
mﬂm‘i%’ugl;’f]uiﬁaeh@n’“}fﬂwmﬁuﬂi'gwaw%wﬂﬁmum Tnednvindumansurianisiug (Cognitive
Science) %ﬂﬁi@Uﬂs’j&fwE]%ﬂ‘iiﬁﬁ%ﬂﬂ’]H%Wﬂ?ﬁﬂﬂm%LLﬁga’lﬂﬁﬂﬂumﬁ@ﬁ

3. NsANEINNEtaluaRn
Reaver (1966) WU NS ORI IEIUNIIASRYETLNTE RN TRIAIUAILNA M NNSRURDY
gsfaLs sand Altman (1968) lalin1sinsendiuunngy (Discriminant Analysis) WauLuudaes

LREWEINSIAINALIMAINIINITIEY §18198997n9ns 1@ UNn N 1SRN T LN sdy Teouwuudiand
394 Altman Faduiiausuetunsviany wasdlaniueunish 4

Z= 012X, + 0.14X, + 0.033X, + 0.006X, + 0.999X, aumsdi 4
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g Z = eiAziuuninsgu (Overall Index)
X, = onnduunyuisudeduningsiu (Working Capital/Total Assets)
X, = oandwmlsazauseduningsiu (Retained Earnings/Total Assets)
X, = SandwilsreunenidouaznSredunindsau (Eaming Before Interest
and Taxes/Total Assets)
X, = Sasdnyamnaimvemdnvinddeviiaulagsiu (Market Value of Equity/

Total Liabilities)
Xs = onnd@iugenveneduningsiu (Sales/Total Assets)

Cooper (2008) Anwvwinvasduninduasnanauuny Inewuinflanudunusidandusening
syumaiulnvesiuning wasnanauuuannsamulundnning Tnesnnaivlnvesduning
Husmensaluaneuunuiiiaunilueuianedredtodfy Wewssudisufudasimaiule
yasdunIndmeiuusinge laun simnudydsesininain nsldvuresuiom uagdnsmsinnis
{Aulnauq Cooper (2009) Sy prdiusinndusussninemuduiudvasmsiiulnveduning
uaznanauunuioundwesuitnaaveidoululsvimaanigowsnilagussnifivuiavosduning
WeennaglikanauwUITEZENININA

515 PSseil wazmmy (2552) aBurein sunsiuusuivansaniugniansdurosusem
A9 FeazliidoyaiBunsugiouasimanisainieg fddalugasssesnaniug drulssnouves
sunsdu Téun dunind uifau dvendwes seld Anldane Jeauusenausne asuansliidi
fawansduiunuremdnnindiug meludiessarnaiitimun Tngsaunsiuasasioudaaue
TutagtunasiiamslusunAnrau3ey

AR MUY (2556) Anwunsnistievieulutinyd Cash Balance vesnanavdnm3nguss
Uszelnenui vismidrannsifoulmilunaamdnning (PO) Tull wel. 2555 S1uau 18 U3
fiduau 7 UiEmiinast Cash Balance Taifuvisnannzidevlunan SET 3 U3 Hamue
Tuvsiesuenneusil SET100 uasmann MAI 4 U3 Taevia 7 U3 nsvanesetluvansgaanmnssa
1 w.a. 2555 Signussmeilsivuivounslutiyd Cash Balance 73 41 wdnviwd WHushilumann SET
$10u 30 wdwing uaznduiulunann MA S1uau 11 vénmIng wansAnwmudn (1) sfuiideuns
lutiy@ Cash Balance nsvgnseglunguiifiyarmdnvindmusimaainreud1ss (non-SET200)
Tnefidrauila 25 winning 910 30 udnning vieAnduiesas 83.3 Tnemavesiumarilliusui
giunnidlefisuturmalassalutiaieniu ) neugmEMNsSUdnTNdgnUsENARnN
Cash Balance gugnaudusiuusn leiun nguedmiluming nfundsnuuaznguuinis Tnaduiu
Tunan MAI Uszanaidesay 47 (3) ndnnindignusznianiuinasi Cash Balance dulng)
fsrauiuigeniivilvewaravdnnindaoudrann Taoanzedrsdsluiuitiiyadmdnnind
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AaseaIain wuhfesas 41 \Weuilisinmaavasignivualidousludyd Cash Balance
a1 um wenaniiferay 44 1 Huriuiifinadsenounisvinyu
fA3ue 9Mmuun (2556) asusnuavamanningfignimualifovsludnd Cash Balance 13

4

41l (1) wénniwdliyanmdnvindauineatn (Market Capitalization) insudnaii (2) ndnniwd

b =

{i Price to Earnings Ratio (P/E) figandnan P/E Ladvasnanmlag s uaﬂmnﬁwé’ﬂm%’wéﬁgnﬁmum
Tiiovielutayl Cash Balance Tull we. 2555 $1unu 41 udnning Wuiuidransdniuan
ey lemnsadun P/E 6 (3) rdnnindiyadmstoreneiufladeund Wenssuidley
fuusmunisdeneluein wae (4) wdnaindiimeunslufogiuudiey fenisBoundas
ogaildndy Tnodoyadnasfiinameundundng agdld fd

1. mawheulessehwesffiou Tnsusnganmsdsudatasedsfouludnuusid
yaradunenu wieuitnanalvgiiidededinanumsumaiufivenfuresinamuluimiag
frnwaulairdeviomusmionsiusidniangn sliinamuaanfiiaadifiuaniuning
fousgluuiniug vienmsidsuutasnduimsyalm uasdundorusildnaniure iy
fandmuiuigiuesunnegieen

2. mawasulaseaurdolassaiiod Tasniseanvuifiuny vieaudualunisesn
PsEsIDTEANYY 819 Warrant vieviuf salufsenudnidavesniseningiuiienanldnd
yieusulassaamiiudvi

3. mswasuguuunsiudugsio Tnelimsufudsunammanisdiiugshslugganad
oglunsruaiion vionsdesengsfinludsgsialmia feglutimesmsdulngs (Potential Growth)
Wy gsfvedenduming griondsunauny gitedeasuaruinis safedumuineainalasens
aoaUlnafiugiuniady Wk

ﬂa’nimaaqﬂm3ﬁmu1awmﬁ’waaﬁumiﬁww%ﬁaﬁ UDNIINLIFABNITINBRINNANLIRY
Fefildinannlidheduudn Ssdrsdannmamsfinsdmiumaianndiuuinunasfusias Tneasy
wanaAneieunuazamRgufuUsHteg fel

1. MafEuILUUs1ans (Model Specification) ileUszdiuaudulylfvasmsifud aannns
Anw1ed Hsieh and Wang (2001) wax Wang and Li (2007) Insmsifivlnvessondunsndazazyiou
feenuenusalunsdmmundlnly Tnesrmananmadomuieuiusuffutuiundmilah
weaemudsmensiulusserdu fslfumaausadidfefauigd msuiuessniuly
saieuladalndovils feil

1.1 mawfsuuasfiuiuresssfuaunndaiunindesay 5 Wisudleufunaluein
aynoufamsiuiiumuineeegsia (Cooper et. al, 2008, 2009; Becker and Rosenfeld, 2012)

1.2 sgaudnsdinanmagoniuni 1.5 whasvaufsnsiaunlumannuagsia (Beaver,
1966; Altman, 1968; Acarwal and Taffler, 2008)




O1seNsUSHISsSiD UM

dmvaunAgruvesiudsdasegnitvun il

1. mawdsuadiiuturesdnmmilstususieudisuivnnluein faiumansmidu
Y8951893UNMsALTuwEnaununeesuTsuisuiuselasuasiautisn st lunsuan
4995519 (Beaver, 1966; Ohlson, 1980)

2. Madsunlasiiivduresssiuniausiuiouiisufunnluefnayioussniswamn
1uw1au1ﬂmaﬁ‘qiﬁii (Altman, 1981; Aharony et. al., 1980)

3. nMswasuwlasiiiisturesseduseldsiuIsudisuiunslusinagioudaniswmmn
Tun13uanvegsia (Altman, 1981; Aharony et. al., 1980)

4. nMswasunlasiiiiutuuassesu Free Cash Flow wWisudisuiunalusilag Free Cash
Flow A naagndvesnszualuanann1saiiiueu (Operating Cash Flow) sineenianssud
Ruangnsannnisamu (nvestment Cash Flow) agvisufisnisiaunlumsuineesssia (Aziz et. al
1989; Casey et. al., 1985)

5. nMswasuulasiiiinturessamdnnindiseuiousunelusinasioudanisiaun
TumeuIneegsna (Chan et. al. 1991; Nicholas et. al, 2011)

»

6. maAsunlasiiiiuturessanduilsderuiouisuiunalueinayiouisnsiaun
Tun13uInvesssia (Beaver, 1966; Ohlson, 1980)

7. Us1ouwed Free Cash Flow a wananlng fiunn asagvioufiaimnnluvmauinvesgsia
(Aziz et. al, 1989; Casey et. al., 1985, Gilbert et. al, 1990)

8. Usinawesinlsdeviuiiinn s vanaila azagvioufsimuilunisuinvesssia (Beaver,
1966; Ohlson, 1980)

9. fhulsmudruaundivesnisiia Tumnover List lunng seusvezinan 6 Wweuilududs
fiagvioufiaanunmmsiundnmindlunguiivssmelilundnminsiiinsuanivdsuiiogs feas
atfuayunsuUsanm snensalilewdsunantsuszanaifumanuihasdummitnsine
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Turnover List vesdinaunaiznssumsifundnninduasamandnning daudiuil 1 nsngiey
W.A. 2551 fia 30 $uaAY WA, 2555 Lilpsaindaslasunagavinevesd we. 2555 Seaedul w.e. 2556
ﬁ‘ﬁﬁmmwé’nw%’wU’U%’uﬁuqq'ﬁuaﬂwmn linsdsuutasnasinisimunndnnindludyd
Tunrover List sl finadaustuil 1 fiunaw wet. 2556 Dudun mnduszeznen 3 §am Wy
6 dUni ilequatihamulisdase Telilfaamulufuiiinisdsuntasesssdusmedann
othalsfinu man. Idfmununasmsiieverusfiennuidmdnvindandniiorunuuazannis
Rarnlshaudlagung 4 U wa. 2555 (NJUNNGINA, 2555)
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Housem fintio
1. Us9m 01Uln lawa 9w (W) AH
2. U3 aung ATUBIITU 9110 (U1TL) AMATA
3. UM leWeu unsuesiad 91ia (uvnvw) ASIMAR
4. U3 wesd gaines S0 (umaw) BJC
5. U39 Tfied nju Teamad st (unww) BTS
6. U upuUnea 18uliless iindsa dain umaw) CEN
7. USEM Binlsudusans 910n (W) CFRESH
8. U Bhu 911 (@) CSC
9. U3t astlnghsueudiada $1 (umew) CTW
10. US¥ d¥aun unued nfu $1im Gimww) CWT
11. USE nandusiasmes 9199 (L) DRT
12, U3t unsusueatan Tawmaduoudnseninesd snfawmvw) GRAND
13. U3t mafing e (vnaw) HTC
14. U3 Wnalalnetond 310n (W)
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Housem e
15. U3t Fu Aasuawsdu aim () INTUCH
16. U3 Jadiumianay Fadud 310n @) JTS
17. USEM A5nsm 91Aa (W) KAMART
18. UstW 1ARd dlaalnsdad 910n (MW1Yw) KCE
19. US¥n Qamﬂa%‘ﬁ 100 (Ur1v1) KKC
20. USEW NQEaNnIuAT 3110 (UR1YL) KMC
21. USEWM NUBIB@aAnsn 310A (UAT) KYE
22. UST ANRINRARS M 9110 (Wvnw) LEE
23, U3t Briauaud waulnea $110 (W) LL
24, USTW 1aauws U 310w (Wvnou) MALEE
25. U3t wunduianasvesdu $1i0 umaw) MAX
26. USEm fuvsuuwin (Usewealne) 39im @nvw) NIPPON
27, U3 wiu fadiliie n§U $1An (unaw) NMG
28. USuN Med (Uszwnelng) 310 (L) PAE
29, U5 wianmedmesina $1in (L) PF
30. U3t waidles andifinise shim ) PM
31, U AeBmend $1im () QH
32, U3t samSeninesh aunaaeuius S1e @) RASA
33, USEW d@guilaees Anaalwu 910e (W) SF
34, U3E Funesusundlne 31in (@invw) SINGER
35. USHW wauds 9190 (unwu) SIRI
36. UM Alnaguilasuas S1in @vnvw) SITHAI
37. U3 a. vauknuiad $1in () SORKON
38. USTM N3ndaslng 97in (W) SST
39. U3 AdlAueailan $1dn (unww) TASCO
40. U3 IneWaunlssnugnaninasy 411 @) TFD
41. U3t Tevlle AesUasdu $1im (umaw) TFI
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oghaiiuddrimuaanidouludeladavil viavaanste il
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Aunswdsan (Total Asset Growth) sewisniavnifeussuddosas 5 axgnimusliiidwesiudsay
W “1”

Fouladl 2 Aorsandamdrunyuideu (Current Ratio) Tnevdnnindifisasduvesduning
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Prob (event) =

or  Prob (event) =

g 7 =B, +BX, + 5, X, + X5 + B,X, to+ X,
warlamavasmsliifamnnisalasussaaaliainaunis
Prob (noevent) = 1 - Prob (event)

dodnfpveinsidimaiianisivseiainuannosladadind fie meapuautFnisnszaawuy
Unfi (Normal Distribution) wasanizudfiauassniamanusUsiuarsnamadourssiiud sdasy
(Homoscedasticity) Ssnsouszosimnsfinwideusfud 1 nsngien wa. 2551 84 30 furay
e, 2555 Smafurunsdeyadudsmuasdndsdaseng sou 6 Weu vasis 48 widnnind
T3 432 sedeya

LUUINRINITIVYATHANNTIRY:

msiasuUTaedasn e Tsiaruanosslaiaind Wuldaudarwuaveunisie
ld nanafle (1) Fudsdaseis 9 Fuusdufudsiades (2) fuvsuiusudsdendy ol
nsnedeuANUduTLSvarnius Tnsnsingdrnuenoasladafndiverdanuduiudsening
dadsBasedotliiaglusedugs sansiinsgdinud arudmussevinsiudsdasyedlussaulshiiu
Yowar 80 (Fawn Nilvddyw, 2551) fapflumaed 3 dwiuuemsinngiadidmsinnaes
FudsBaseis 9 Fuvs aguldfensiedt 4 Tasen pvalue vpsnswazBUMINSEAELULUNR
381 Jarque-Bera Test fififanndn 0001 wasslififiugn sudsidenassiunluuvusiaosnis
fnsnszanedung suuiasdifinonnisihdnlsdassdnnsefuruieanuanansolunns
Urzanuns (Goodness of Fit) (Jarque and Bera, 1987)
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Y X X, X, X, X, X, X, X, X,
Y 100 013 030 026 -013 -005 007 -022 023 -0.03
A . 100 040 053 -023 010 009 -033 004 005
X, - ’ 100 040 -030 000 003 -033 -002 0.6
' . g : 100 -027 016 005 -026 007 005
X, . - . - 100 000 -001 036 001 -0.10
X, - : - . - 100 007 002 017  0.13
X, . . - - - - 100 000 006 -0.14
X, . . . . - . - 100 008  -0.09
X, ] i ; : ; . ’ . 100 -0.11
% - - - - : - . - - 1.00
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fulsBaszii 9 fudsiianaudinmudermunveimsiinsziaunisannouladading faiu

anunsaleusiunsluguvesaunisi 5

Turnaround (Y): C+ ﬁl(Xl)+ ﬁZ(X2)+ [J’3(X3)+ ﬁ4(X4)+ ﬁS(Xs)"‘ ﬁs(Xs)

+ﬁ7(XT)+ﬁ8(X8)+ﬁ9(X9) AT 5
ng Y i Lz‘jawé’ﬂm%’wéﬁ”’uﬁﬂmauﬁﬁmiﬁuﬁa (Turnaround) Ay

Roulvnsidvlnvegendunind/snsndniununyuiou

B =B, svivvesladeiuusilinensalmsiieuuiassgiunis

o o o )

Ransensivadfny (Turnaround

X, -X, fuusBaszaeiun 1899

nsUszinanateyausnmuteuluudazyussinnazulel deil
douladt 1 dundnsiinaiulaiunindosas 5 uag Snau Current Ratio 11nn31 1.5 Wi

nadladuluaunsned 5 saselull

A15198 5 nanisuszananelddeulanisiivinuesduning (Asset Growth) wag LRGN

Ruvuvguiey Current Ratio

AU 50E5

e -1.232 0.001
X Smsmswasundasesriilstusi -0.103 0.489
X, Smsmswauulasvemiiay 1.372 0.001*
X, Sasnsivdsuudasvesglas 0.570 0.060
L vl SmsnsiasunUaeenssuaiuan -0.011 0.444
X Shmnsasuulamessaiy 0.198 0.202
X Sasnsidsuulaswesiilsaeru 0.010 0.261
X, USHUNSEuaRuEn 0.000 0.008*
X Ysunaumlseviu 0.195 0.003*
Xy $unuASinnsAa Turnover list -0.334 BT

McFadden R-Squared 0.226

*Significant at 95% confident level
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NANTNA 5 WUl AandsdasyRdidvinesdniduddnsoniauisunasvewmdnning

Fadurdnvndng Turnaround 1dua Fasnsidsuitastemiddy Usunanssuatuanuasdnsiaiu
Mlssieviu FAuAIMINEANYDIEINTS McFadden R-Squared denwinfufasas 22.6

Rouledl 2 Guniwddulasnninfosay 5 o Sradnuduyumyuiioy (Current Ratio)
N 1.5 Wi wedledulumumsnsd 6 desialudl

A9 6 man suszinanmelfkaulunisdiulauadunsng vis dnsidiu Current Ratio

C 0514 0.054

X, SnrmaFsuuasmestiltusiy 0.352 0.102

X, Shemsdsunlasemiian 2.123 0.000*

X, Fasnswasunlamesssles 0.168 0.630

1 X, Fasinnuisuslaneenseuaiiuan 0.016 0.207
Xy é’mﬂmnﬁ?{auwawm‘mmﬁu -0.216 0.029*

X, é’mwmuﬁé‘huuﬂawaaﬁﬂirﬁiaﬁu 0.005 0.385

: X, USuunsziatuendasy -0.001 0.000*
Xy YSangurinbssanu 0.789 0.000*

X, SupsansRa Tumover lst -0.048 0.737

*Significant at 95% confident level

PNTT 6 wud FansBasyifiininasgnivedfyonisuisuulassamdnniwg
Faidundnning Turnaround Iud Srsinisisuuasesiliy UnansvaaiusndassuasUiin
lssievu Wneildpnuvinzanuasaunis McFadden R-Squared wihiiuSesay 24.6

nIUIzunnAINIREINIRINNuUUTIans lnenisieseianuosnsslaiafnduasdniu
naufege 48 vdnm3nd fitmualiiuusauduiouls ndnmingifinadulnvesduniwdunnt
$ouns 5 vide Hnvdmvesdunindmudoudonifunudounnnit 1.5 wh Jusuudiaesiiiiian

Fedszanaraaandunisweinseltesuudiesslinaasidmisei 7
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A51ef 7 agunanisUszanandanUsnensalwuuladadind

AuUsdease B sig
C 0.414 0.003*
X, Sammsdsundasesrilsdusiy 0.345 0.048*
A SsmaivAsuulawemiiay 2.028 0.000*
X5 YSurunszialiuan -0.001 0.000*
Xy USunaurlssienu 0.711 0.000%
McFadden R-Squared 0.2513

*Significant at 95% confident level

nuan1sUsEnamssi 7 d1eu sanisusvanalidmanumnzanvesaunts McFadden
R-Squared wirfiudesay 25.13 agulidn FudsBaseiiivinasdrsldoddnroninudululem
ydnmndandumdnnindifnsiiusveanisiniiumu (Tumaround) Ae dhsmsasuLUaes
frlstusy Snsnmsasunlaemiiay YiinunszuaiuandassuasUiinailsaeru Taedli
aunITHeINTalRsann5T 5

Company Turnaround (Y) = 0.414 + 0.345(X)) + 2.028(X,) - 0.001(X;) + 0.711(Xy)
ﬁl]ﬂ'ﬁ“?l' 5

naunsi 5 awnsanensailein meldanufgiuiauinmsvemdnningannisiidng
Wulnvessendunindmiuiuninioras 5 wie MmalszAudndmduyumyuidswiunil 1.5 W
f?faLLU?UQ%ﬁé’ﬂw%’ws'f%éqaq”lunejuﬁgﬂﬂﬁzmﬂiﬁ@wﬁﬂﬁwéﬁﬁmﬁLLaﬂL‘tJéisJuﬁaqqﬁLLu'JIﬁumiWyuﬁ’s
awennsailsain (1) 'szﬁuﬁﬂi‘g’uﬁuﬁgaﬁu (2) $hsnsiiistuvemiidu (3) nsanasueansyuAiuan
Sasy uaz (@) maiiiufurosiinauiilsdovu

ayUnan1sIdeuasdalauauuL:

nsenwafedldnsinssianassladaind lnglddeyaainesauninislulazdeya
B nansenunlideasuiidenadestiunisfinwineunts dsil (1) mawdeundasiiiindu
yaadnsmlstudiu Ferunandasdesseiunnnisdudunwinduunnsadisuiisuiu

eldsmasyieufianswauiluneuinuesgsna (Beaver, 1966; Ohlson, 1980) (2) MsiUdgunuas
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