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56710179: MAIJOR: BUSINESS ADMINISTRATION FOR EXECUTIVES; M.B.A.
(BUSINESS ADMINISTRATION FOR EXECUTIVES)
KEYWORDS: SELLING OF RETURN STOCK/ SELLING OF TREASURY STOCK/
LIQUIDITY
THANAPONG SIRAPAIBOOL: IMPACT OF SELLING TREASURY STOCK OF
REGISTRERED COMPANIES IN THE STOCK EXCHANGE OF THAILAND.

ADVISOR: YORDYING THANATAWEE, Ph.D., 53 P. 2016.

The research attempts to study impacts of selling treasury stock on liquidity of the
shares of the registered companies in the Stock Exchange of Thailand (SET) considering selling
of return stock to lessen share liquidity (The margin of bid and offer price is broader)

The subjects in this study were registered companies in SET whose policy included selling
treasury stock since 1 January, 2010 to 17 June 2015.

It was found from the study on impacts of selling treasury stock on liquidity of the
shares of the registered companies in the Stock Exchange of Thailand (SET) that selling of return
stock could lessen share liquidity (The margin of bid and offer price was broader.) and this
conform with the study of Barclay and Smith (1988). This means that selling of treasury stock
in Thailand lessen liquidity. In contrast to the study of De Cesari, Espenlaub & Khurshed (2011)
in Italy, selling of return stock could raise share liquidity.

The study of the impact of selling treasury stock on liquidity of the shares of the
registered companies in the Stock Exchange of Thailand (SET) via amount of return share with
volume of sales, price and volatility as independent variables showed that number of return share,
sales volumes, and volatility positively correlated with the share liquidity significantly.
price and volatility. This indicates that selling treasury stock could lessen share liquidity

(The margin of bid and offer price was broader).
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QSpread 1
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Volume -0.296*%*  -0.235%*  0.665** 1

Price 0.683** 0.076 -0.334%*  -0.214%* 1

Volatility 0.081%* 0.039 0.293**  (0.255%* 0.073 1

** Correlation is significant at the 0.01 level (2-tailed).

* Correlation is significant at the 0.05 level (2-tailed).
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QSpread = o+ BISeH + BzVolume + B3Price + B4Volatility
rauils mnlszans t-value P-value

Constant -0.117* -3.583 0.000
Sell 0.010* 3.497 0.001
Volume -0.015%* -6.788 0.000
Price 0.096* 21.622 0.000
Volatility 0.264 1.842 0.066
R’ 50.54%

Adjusted R 50.21%
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QSpread | RSpread sell Volume Price | Volatility
QSpread Pearson correlation 1 5627 | -2397 | -296" | 683" 081
Sig. (2-tailed) .000 .000 .000 .000 047
N 606 606 606 606 606 606
RSpread Pearson correlation 562" 1 -.060 -235" .076 .039
Sig. (2-tailed) .000 143 .000 .060 344
N 606 606 606 606 606 606
Volume Pearson correlation -239" -.060 1 6657 | -334" 293"
sell Sig. (2-tailed) .000 143 .000 .000 .000
N 606 606 606 606 606 606
Volume Pearson correlation -296" -235" 665" 1 -214" 255"
Sig. (2-tailed) .000 .000 .000 .000 .000
N 606 606 606 606 606 606
Price Pearson correlation 683" 076 | -3347 | -2147 1 073
Sig. (2-tailed) .000 .060 .000 .000 071
N 606 606 606 606 606 606
Volatility ~ Pearson correlation 081" .039 293" 255" 073 1

Sig. (2-tailed) 047 344 .000 .000 071
N 606 606 606 606 606 606

**_ Correlation is significant at the 0.01 level (2-tailed).

* Correlation is significant at the 0.05 level (2-tailed).
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13NN (Multiple regression analysis) 910 1151ATUNIETDA SPSS

Model summary

Adjusted R Std. error of the
Model R R square square estimate
1 117 .505 502 .08211

a. Predictors: (Constant), Volume sell, Volatility, Price, Volume

ANOVA"
Model Sum of squares df Mean square F Sig.
1 Regression 4.141 4 1.035 | 153.553 .000°
Residual 4.052 601 .007
Total 8.193 605
a. Predictors: (Constant), Volume sell, Volatility, Price, Volume
b. Dependent variable: QSpread
Coefficients’
Standardized
Unstandardized coefficients coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -.117 .033 -3.583 .000
Volume -.015 .002 -.262 -6.788 .000
Price .096 .004 .670 | 21.622 .000
Volatility 264 .143 .056 1.842 .066
Volume .010 .003 .142 3.497 .001
Sell

a. Dependent Variable: QSpread
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13NN (Multiple regression analysis) 910 11)5unIUN1IETDA SPSS

Model Summary
Adjusted Std. error of the
Model R R square R square estimate
1 284" .081 .074 .00488

a. Predictors: (Constant), Volume sell, Volatility, Price, Volume

52

ANOVA"
Model Sum of squares df Mean square F Sig.
1 Regression .001 4 .000 13.171 .000°
Residual .014 601 .000
Total .016 605
a. Predictors: (Constant), Volume sell, Volatility, Price, Volume
b. Dependent Variable: RSpread
Coefficients’
Standardized
Unstandardized coefficients coefficients
Model B Std. Error Beta t Sig.
1 (Constant) .008 .002 4.047 .000
Volume -.001 .000 -.358 -6.819 .000
Price .000 .000 .053 1.243 214
Volatility .015 .009 .075 1.796 .073
Volume .001 .000 174 3.134 .002
Sell

a. Dependent Variable: RSpread





