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ABSTRACT

The purposes of this research were to examine the relationship between ownership con-
centration and stock liquidity as well as the relationship between ownership dispersion and stock
liquidity. A sample used in the research was the listed companies in the stock exchange of Thai-
land in 2011 - 2015 in which 418 companies who have complete data were selected; as a result,
there were 2,090 data in total. In analyzing the collected data there were two methods used: de-
scriptive statistics and multiple regression analysis, hypothesis testing. The findings indicated that
PROPCON owned the most data, but RESOURC owned the least data. Observing the relationship
between independent variable and dependent variable, ownership concentration appeared to be
negatively related to turnover and liquidity ratio and to be positively related to r-spread whereas
ownership dispersion showed a positive relationship with liquidity ratio and a negative relationship

with r-spread.

Keywords: Ownership Concentration, Ownership Dispersion, Ownership Structure, Stock Li-
quidity, the Stock Exchange of Thailand
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3. nan1snedevannAgIulaglin1sinseiaunisnsanaasldang (Multiple Regression Analysis)
M13197 4 MIUATIZENTANDETNY (Multiple Regression) Tngldaninageveaiudusudsany
warAININIEANAIvedliieviu (CONCEN) iusuusdasewdn

Model
Variable
R-SPREAD TURNOVER  Amibud's Oliguidity LR
Constant 00272+ 445334 -455 34054+ -67.0E304*=
(-2.128%9) (13.1781) (-2.6409) (-10.2178)
CONCEN -0.0168%++ -0.200] %=+ 43,5208 -6.1133%=+
{-10.3571) {-5.4983) (1.4B61) {-5.9636)
SIZE 0.0112% %= 036504 =+ 64 90RT=** 45933+
(192341} (-19.5004) G211 {12.5571)
PRICE -0.0146%+# 0.3426%++ -101.2660%+= -4.4377+=+
{-22.0640) (15.9329) (-8.4853) (-10.6121)
VOLATILITY 0.0414%*= 0.3329=++ J11.0018]1*=+ 5 84602
(I6B6EL) {10.7639) (15.3812) (8.2609)
VOLUME -0.0106%** 0.3203%++ -B0 550G+ 0.0026
{-29.0714) (26.9685) (-12.2266) (00111}
R 0.705 0.680 0.413 0.520
Adijusted B 04952 04612 0.1687 02687

UGG ¢ 20 o maﬁqmﬁaé"]ﬁmmmaﬁag’ﬁssﬁ‘u 1% (P-value < 0.01), 5% (P-value < 0.05) uaz 10%
(P-value < 0.10)puU&FU

R-SPREAD tilmduiiusi@euinuinnuduiusasemaideay, onllmausiusReay winudiisassmemauin
TURNOVER fNTlmn S uinuiminudumisasemoiaunn, milmausiusReay winudiisassmemeau
AMIHUD enIim@siusidaunnusinnudiisosemomieay, ondmdsiusideay whmnuduiusasama@eauin

LR onTmdsiusideuinuinuduiusasefialdeunn, nimd@iusidaay winnuduiusasi@eeau

NN 4 wanTiATzvianaeniBeny (Multiple Regression) Tagld AR AL RTEEC ORI
418 (R-SPREAD) USinminsgennaiade (TURNOVER) Amihud’s IWiquidity kazdnsidiuaninaasy (LR)
Jusutsey defnsvaaeuudalidintlym Multicollinearity 1lasine VIF fifnsening -0.7 - 0.7
wansilifinrudniusiuiuudu nuidulsdassndausaiuiensasuiamesimnesman
\ausdeiauome (R-SPREAD) uazUiinamsdenioiads (TURNOVER) WANISNIENAIVBIRNOU (CON-
CENYlianansaviunesiawdsey Amihud’s Illiquidity LLaxU%mmmi?gamasuaqﬁu (VOLUME) lafanansa

(YK o

MuefiwUsnusnsadiuanImeass (Liquidity ratio) Niseautiuddgy 0.01, 0.05 waz 0.10
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q

A13197 5 MIIATIENITanaeelany (Multiple Regression) lngldanmagesesiududuysny

[

ANINTEALAIVRIRNOVU(DISPER) \Uududsdasendn

Madel
Variahle
R-SPREAD TURNOVER Amihud’s Nliguidity LR
Constant -0.1402%%* 32609 -406.3TE4** -105. 621 554
{(-13.4824) (9.5463) (=2.1571}) (-15.9957)
DISPER D.0137%* 0.0508 12,1659 402354
(11.4411) {12928} (0.5609) (5.2925)
SIZE D.0120%*= -0.3840%+ T334 475264
(202159} (-19.6632) (6.5300) {12.5894)
PFRICE -001G1=+* 0.3454=++ - 105 GOgR**= -4.7974% 4
{-23.4636) {15.5270) (-B.5170) (-11.0293)
VOLATILITY 0.0430%*= 035404 113 GEAD 6.2035%
(38.0726) (10.6214) (15.3334) (8.7771)
VOLUME -0.0118%%* 0.3326%4+ -B5 E54Tee* -0.2549
{-29.2930) (25.1383) {-11.7645) (-0.5967)
R 0.708 0.675 0.412 0.518
Adjusted R 0.5006 04538 0.1679 0.2661

VUBLUG) o F* FEx VimUﬁﬂmﬁaﬁwﬁmmﬂaﬁ%gﬁixﬁu 1%

(P-value < 0.01), 5% (P-value < 0.05) hag 10% (P-value < 0.10)MUEFU

R-SPREAD tilinduiiuSi@euinuwinnuduiusasesmaidieay, tnTlmausiusReauy winudiisassmameuIn
TURNOVER NIl auinuininudumusasemoidaudn, milmauiusReay winud@iisassmemsau
AMIHUD gnimdsiusideuinusinnuduiusaseiaidieay, ontimduiusiReay waamudunusasemameuin
LR onTmeaiifusideuinuinnuduiusasiiaideuin, niimd@iusidaay winnuduiusasimeReau

N9 5 WanTiATzianaeniBeny (Multiple Regression) Tagld FremaLauetolaue
418 (R-SPREAD) USinminisgennaiade (TURNOVER) Amihud’s IWiquidity kazdnsidiuaninaasy (LR)
Jusutsey defnsvaaeuudalidintlym Multicollinearity 1lasine VIF fifnsgning -07 - 0.7
wanslifinrmdntusiuiuudu nuimulsdassyndausaiuiensasuuamesimneman
\AustoLausn1y (R-SPREAD) win1snszeivesnevu (DISPERasnsavhwefwusnuusmms
Foueiads (TURNOVER) way Amihud’s IWiquidity 161 LLﬁ%U%MWﬂAmi%@‘UWS“U@dﬁu (VOLUME) liiaunsn

[ o

MuefwUsnusnsaduanInaass (Liquidity ratio) NissnuldediAgy 0.01, 0.05 kaz 0.10
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anus1gwan1sive

n93dundaiiitingUsrasdiiofinuinnudiiusseransnssndaesierutuanwadeses
vunazilefnmmuduiusseninamsnszaeivesievuivanimageweniu  Ussnausneuitnan
e Seulunaamdnnindussssmelnesiu 418 visn $1uau 2090 deyadsmamsfinyimui

nansEnFTestiesiuOwnership concentration) fmuduiusludeauity Yiinanstous
Wiy (Tumnover) wagdnsdanInagdes (Liquidity ratio) sflauaensdesiunuideass Heflin and
Shaw! (2000) finanridsiinisnszanivesferiunelvajgeasyilitinisdenenyuisumesiuanas
dosmngierunelvgfinsieruiuuszesen wilunmanduiugiwinemaaustoausniy (R-Spread)
fanudiusludein esnngievunelngiimsiievuszozenmihlifimuiunuresiutiesfofivis
TSI ALD TR BUAY

N3NIEALMVeHaNU (Ownership dispersion) fiauduiusluldauiniudnndiuaninades
(Liquidity ratio) 3sfinnudenadesiusuiseves Jacoby and Zheng (2010) ﬁﬂén’hﬁfﬂamuiwéamﬂu
tamuszszduiilifanuilunistoremn wilumendufuginiemaiauetoauens (R-Spread) &
anudiniusludeay esniferusetesiinstoneduduaunn silfawiumuresiunnuas
T PR AR ARE R RIEATE ISR I e

PWIAVBIUTIN (Firm Size) Fruduiusludsuindusasaiuaninages (Liquidity ratio) 34l
AARnAdaITUILITETes Brockman, Chung and Yan (2009) fina1inawevesuisndifivualngas
fiusinavesiuiiunn yhlvflonmafiaeinsdoretumudouiinnn udlumsndufudiwnenaiauede
\auey (R-Spread) USunminstoueiade (Tumover) waw Amihud’s liquidity Senuduiusludeay
ilesnnovanidululsinuismiitivunelvajazdifovuseluajnszanin

v (Price) fmnuduiudluBsauiudnsdruaninages (Liquidity ratio) Bfinnuasnndos
UUATBVD9 Prommin, Jumreomnvong and Jirapron (2014) ﬂa"]’.lj’]ﬂ’]iﬁi’]ﬂ’]ﬁ:ugﬂﬁ’ﬂﬁﬁﬂaJV!U‘?}IGGIJWEJ
suldUsnaiivos udlumendufutiehenanaustoauens (R-Spread) Usinunsdensiade (Tum-
over) uay Amihud’s Illiquidity fmnuduiusludanin enesdululdiBsnmgaitnotsssiiany
ffunwn

AufusuIasu (Volatility) femnuduiusludeauiutasisseiausdeiausyis (R-Spread)
waz Amihud’s Iliquidity dAnuaenndesiuaideves Lesmond (2005) Na13310uilA N UNILES
wifnnnudsslunisamuisennagsiilitinamulinddmamuluiusdy wilunndufuuinunms
Fovwiade (Turnover) wazdnsrdILanNAGDs (Liquidity ratio)fimnudusiusiu@suin eradululan
Auduuigeenavsdnanouunuludnefigedudae

U'%mmmis'?jyaﬁuwuaﬂﬁu (VOLUME)  ansduiusluidsuinvessiemaauetoausus
(R-Spread) Bnansteneiais (Turnover) wag Amihud’s Iliquidity Faaonndeaunuideves
Jacoby and Zheng (2010) WuWanumstereuanssinnuduiusfuBuanduanwadesou
dHosmnUimnunstonevesiulunnudasiiinamuiinisdenevugs
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1 dmuiusmsanunsauiuasulassaiediieuiuunszanduaziuunszaeiivessieviu
TimnzauivanmedewesiulupaiandnninduisUsenelny

2. 0nauan T IATIENTeYAINlATIEI T e ULUUNTEINMILATILUUNTE N8R VBN YY
Tnsuhdegauidlumsdadulaaspilususatug

forausuuzlumsinuadadely

1lumsaneadsl lalddan 4 33 16un Bid-Ask Spread, Turnover, Amihud’s Iliquidity,
Liquidity ratio dsannsnasioufisiiatvesanmadesosiuldweauns lnedrinvs 4 33 idedean
Ak widifedadod v 4 Bisvldamnsnasiouanimedesvosiuldossaau dufy 47
wfnmitladointuanwadedundiely msinwidadisuifivuednsints Wssdnsldnmitamla
ansainanmAdeveuTiATian

2. msAnwilassasgfevuuuuaseuaiIiuan naseve iy

3.asUTeuifisuaninadesvesiuluitvduinvesnainudnnindunaszmalne iy
AaMVANNINEvRINguUTTIAD T Y

4 AnwdoyadsUnumugivdeyaidenuamlunmsinnesiteys  edunausglowiunin
AamuLaEIRILIRAIANENING

Ianual @IS, (2545). anmpdadlardnsIHaRUWIUYRIYUATR: MSANYIIINAAIAANNING
wisUsewalng. InermansumTaudin, mﬁufﬁﬁmmiﬁu,f\;maamaﬁmﬁwmé’a
datanl Fundven. (2554). annwrinlsvesuidniiilasiainsnsievuasnisuimsnu
TngasouAT. UyTunadudie, uning1dusssueans
NCIRIRIN) ;gaﬁﬂmﬁ?gamamaaﬁnamu‘tummwé’ﬂﬁwéLLﬁqUizmﬂlm. Fuiitudoya
25 UnSIAL 2559, 183lAN http://www.setsmart.com/ism/investorType html
- (U). Uniemezifeulunanandnninduisssmlne | Sufidudeya
25 1n31AN 2559, W1delaan http://www.setsmart.com/ism/brokerProfile. html
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