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ABSTRACT @
This study examines the relationship between a iquidity and stock liquidity in the Stock Exchange
of Thailand where IFRS is fully adopted. We findificant positive relationship between asset liquidity
and stock liquidity regardless of how asset liquidity is\feasured; cash only or cash plus other assets. This

finding indicates good accounting environment in Qe Stock Exchange of Thailand which is different from
the countries with weak accounting envjan tQhat investors rely more on cash. When invest in illiquid
n r dividends might be the reason why the significant positive

stocks, investors rely on cash only. m
relationship between cash and s iquiarty is found

Keywords: Asset Liquidity, Stock Liquidity, Transparency, Liquidity, IFRS Adoption
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dn1nAaes (Asset Liquidity) yaamannindniy
FIARAIALALYaAMTNIYeIFUNTNETIN FIUTI
niuled SETSMART (SET Marketing Analysis and
Reporting Tool) lasmatanannsndunsuszinalng
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M3 1 asudeyasiiuds

Variable Mean Std.Dev Med Min
ILLIQ,, 5.630 9.949 1.634 0.027
WAL, 0.08200 0.09500 0.04903 0.00009
SWAL, 0.10100 0.14400 0.04513 0.00009
WALZ, 0.32700 0.23100 0.28289 0.0043
WAL3, 0.67300 0.19900 0.64789 O.154@
Log(M_CAP), 9.330 0.730 9.230 7.49 .
MB,_, 0.762 0.890 0.546 0.4
ROA 7.956 11.190 7.760 8
Log(volatility), , 1.142 1.270 1.091 -2.

N 1,725

ILLIQ = annAgesveaiu n31nUsunanisgeniy, malauasdnsyemavwnusiedy WALL = Gunindaninages

Anandaduiuandedunindgns SWAL = dunindanmedesAngandsaliuanuazvannindifioAdedunindans
WAL2 = Ew%’wﬁamWﬂa'aqﬁmmﬂé’mdwﬁuamLLazauw%’wa‘maauw%’wéqm% WAL3 = uninganinaass
Anvndnaiutuan aunsndryuilsulasdunindiinunodufsnexys Log(M_CAP) = Yu1nveIUsEn Inanasni3ay
5IIUVIRVDIYAAINAINYDIUTEN U $udud MB =TenagfunRudula TPNTRTIEIUTENINYAAINAIALATYAAINY
Uad o fudud ROA = muanansalumssniueu Saandasnanauunuvesduning Logvolatility) = aenn3fiy

a =] 1 O
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A9 2 wAnIAdLUTE AV YR IMUUS a0
ILLIQ, = By + B,WAL; + B,log(M_CAP)._, + B;MB,_, + B,ROA, + B,log(volatility),_; + ¢

ILLIQ = anwAdesveiu Jaanusuialing

Anndndiuuansadunindgns VA

WAL2 = BUNSNE@N1NAGDIANS
AnNdndIutuan Aunsndvyu
5ITUVIRVDILAAINAINVDIVFEA N
f? w Judul ROA=¢
sysumddrudesu
t-statistics wandl

*x 891955 AN5Y

o

UN9EDR o 5

a

1Y

FEAUAINULY

(1) (2) (3)
WAL, _5.962%
(-2.56)
SWAL,, 2,87
' O
(-1.90)
WAL2,, 29718
(-3.17 &
WAL3,, 31034
(-2.87)
LOg(M_CAP)H —5.895%** —5.083%** —6.0F9*** -5.081%***
(-18.65) (-18.70) 092 (~18.84)
MB,_, 0.198 0.157 0.199 0.197
(0.76) (0.60) (0.76) (0.75)
O
ROA,, 0,083 —0.08 ~0.081%% 0,083
(~4.03) (-4 (-3.96) (~4.04)
Log(volatility), , 1.795%% (%*** 1.706%% 1.732%%%
(10.31) 10.3 (9.75) (9.94)
R 0.2308*** @231 %% 0.2327%%x 0.2367 **
e
No. of obs. 1,725 @;\’\,725 1,725 1,725
N

18, 51A1UALAYINTIHANBULNUSIETY WALL = AUnSndaninnaod

=

AUAIIILTDNUY 99%
a3l 95%
SEAUAMUTDLY 90%

UA 13 au
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FunindanmadeAnaindndruiuanuazvdnningifieAredunsndans
NdnauNuanwaraunINg nyuloudadunSndans WAL3 = dunindaninadas
ArAUnSnglfmudedunInggns Log(M_CAP) = vu1au83uTEM Jna1naen1si
wuAud MB =Temalunaidivln Yaaindasdruseninsyaamaauazyanmig
solunisaniiunu nandnsnaneuwnuesdunsng  Log(volatility) = asni3¥iu
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A15190 3 ANFUUTEANSYDIMUUTIAGY LENALEAAINNTTY

ILLIQ;, = By + B WAL, + B,log(M_CAP),_, + BsMB,_; + B,ROA, + Bslog(volatility),_, +
(1) AGR (2) CON (3) IND (4) PRO (5) RES (6) SER
WAL1,, -10.135 -14.316* -5.134 -2.231 -9.994* -7.651
(0.103) (-1.85) (-1.16) (-0.47) (-1.67) (-7.69)
Log(M CAP), , -—6.28%** 13.199*** | —7.164*** | -3.916%** | —1524*** | 582 269%**
- o)
(-6.26) (=7.05) (-8.57) (-6.91) (-3.42) & (-4.87)
MB,_, 0.728 0.215 1.391 0.21 0.036 ‘ 4.700%**
(0.68) (0.06) (1.12) (0.35) (0.09) mzl (4.05)
ROA; -0.139** -0.234** -0.201*** | -0.008 0.04 5 0.023 -0.105**
(-2.11) | (-218) | (462 | (-0.21) % Z047) | (-2.12)
Log(volatility), 1.112%* 1.835%* 1.276%** 0.85%* 9276 1.915%** 0.264
(2.29) (-1.85) (-1.16) (2.38) 0.8 (4.73) (0.37)
R? 0.2717***|  0.3443*** |  (0.2957***| 0.163 2041%** | (0.1995%** | (0.1927***
No. of obs. 190 175 340 385 155
AGR = LNYATLALYAFIUNTIUBI1UT CON = aumaﬂimuﬂm IND UoRAF1UNITYU PRO = IS UNSNELATABATS

RES = n$we1ns SER =uSn1s TEC = wmalulad
ILLIQ = an1nAdesvediu 10 nusuiunisdens, smmwamammuﬁmu WALL = Aunsndaninnasd
Anvndndrutuandoduninggns SWAL = au‘mi”‘ws?amwmammmﬂmmmwmu,amaﬂm‘wEJLwammaaumwaawﬁ

WAL2 = 8UnSnganinaa osfnaindnaiuliuanup NMBWEJMJJUL’JEJUG]@ﬁuVﬁWEJ?WIS WAL3 = Aunsndaninna s

Anandndiutuan aunsndnyuiounazdunindbianilodunindans Log(M_CAP) = Yu1nveIusEn nanasnisiy
533UVAVDIYAAINAIAVBIUTEN B auauﬂm ralunisiule IRNgRTIEINTENIYAAIAAIALAZYAAINN
Unyd e $udul ROA = mmmmmiu JuU TPNTRT NN ULNUTEIAUNINY  Log(volatility) = aon139iu
ﬁssmwmuwmmummmwuamamamm T

t-statistics LLaﬂﬂuNLaU

auun 38 nuigu 2560
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ATt 4 Adulszavsuesnuudians wenanaeldussanmaaeIupy
ILLIQ,, = B + B,WAL,;, + B,log(M_CAP)_, + BsMB,_; + B,ROA, + Bslog(volatility),_; + €

ILLIQ
Q1 Q2 Q3
O

WAL, 0.029 -0.119 -1.460%* -

(0.60) (-0.72) (-2.12) o 2.99)
Log(M_CAP),_, -0.165%** -0.191%** -8.745%**

(-20.77) (=5.33) (-6.02)

MB, 0.001 0.017 4.967**

(0.17) (1.01) (2.5)
ROA,; 0.000 -0.000** ‘ -0.201%**

(0.76) (0.11) (-0719) (-2.85)
Log(volatility), 0.016%** 0.026* S 0.165%** 0.311

(3.79) (1.68) (3.36) (0.49)
R? 0.5151%** 0.0 * 0.0657*** 0.1197***
No. of obs. 432 432 433

SATINANBUBLNUTIETY WALL = AUnSndaninaass

ILLIQ = @0 1MAd83veIiy 0 nUsunaniseeviy, $1eaUnuna
Anndndiutuanseduninggns SWAL = ?luwé"‘wsj IAnNFndIuRuanLaznannIndiion o dunsndans

WAL2 = GunSwdanmagdesdnaindndiuiuanuaziupndnyuisudedunindgns WAL3 = dunSndanimades
Anandndiutiuan dunsndnyudvunaydunFReSdvsoduningans Log(M_CAP) = 1u1avedudEm Inainasnisiy
533uYIAvVONYAAINAIATBIUTIN o FuFud = londlun1siiivle 10910803 1dUTENINYARINAIAKAZLAAINN
Uad a Tudud ROA:mmmmm‘lummu TNSRTINARDULNUTRIAUNINY  Log(volatility) = apni3Hiu
sssumAdrudssuuinnsguvemarraINg 1Ny

t-statistics wanIlUINAY
o FydsyAniadoerdifyniea giunTRIL 99%

a o

** Fuuszansiveuzdfgynymne

* FuUsyansiveeydn ‘

AUAINULTDNUY 95%
UAULTDNU 90%
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