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The Relationship Between Risk Liquidity And Return In The Stock Exchange Of Thailand
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ABSTRACT
This paper aims to examine the relationship among risks (systematic and unsystematic risks), liquidity
and return of stocks listed in SET included PTT, BDMS, SPALI, STEC WORK during the period of 21 May 2018
to 21 May 2019 (244 days). In this study, the traditional approach of The Capital Asset Pricing Model (CAPM) is

used to measure the relationship among risks, liquidity and return of those stocks by using panel data analysis. We
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collected the data and used time series regression to carry out the statistic movement of trading of those 5 stocks in
every 10 minute.

We found that the unsystematic risk had positive correlation with PTT, but it had negative correlation
with SPALI. Meanwhile, the systematic risk had negative correlation with BDMS. Moreover, this research also
found that liquidity had positive correlation with WORK. However, there is no evidence to show that STEC had
some correlation with systematic risk, unsystematic risk and liquidity. Furthermore, this study also extended to
examine the risks, liquidity and return of those 5 stocks by combine them together as a portfolio.

It pointed out that systematic risk had negative correlation with this portfolio. It can be implied that if the
stock market faced higher systematic risk, the investors may avoid to investing in BDMS, PTT, SPALI, STEC and
WORK. They will invest in the stocks which had no correlation with systematic risk instead.

Keyword: CAPM, Systematic Risk, Unsystematic Risk, Liquidity
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naaoy MUV NTNATOU
PTT R;, Intercept 0 -14.07950 0.0000 Al
Bi -1 Intercept 0 -15.92698 0.0000 fianuii
O; r—1 Intercept 0 -11.53965 0.0000 RPN
LIQ; ;4 Intercept 0 -7.901894 0.0000 Al
BDMS Rm Intercept 0 -15.16843 0.0000 PRI
Bi -1 Intercept 0 -14.59541 0.0000 fianuii
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LIQ; ;4 Intercept 0 -2.909780 0.0457 Al
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ﬁf}t_l Intercept 0 -14.28383 0.0000 RPN
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aunls maulszans P-value ANultisdATy
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Oit-1 3.298302 0.0494%* IledAy
LIQ;;_, -3.04E-09 0.1160 Tithivdeny
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ﬂtym Autocorrelation 1AHaAT

A13°99 4.3 uaaanans iz OLS nasanud luilynt Autocorrelation

aunls mduilszans P-value ANuNBdIAY

A1nan -0.390620 0.1930

Bit-1 -0.104679 0.3410 lifiiodnny
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4.2.2 HaM3UsLNUMINENNSHg BDMS

) am
Hamslszinualeds OLS

A15199 4.4 aaaNamslsznudieds oLs

g

aunls maulseans P-value AN ATy

A1nan -0.042344 0.8262

Bii_a -0.098029 0.0926* hivddny

Oit—1 0.358479 0.6436 lifivedany
LIQ;; 1.92E-09 0.2625 Nifiiadhy

mminaaeutlayni Autocorrelation Y9IHANNTNE BDMS #2877 Serial correlation LM test W31 11
W1l Q11 Autocorrelation 199910 A1 P-value Y09 RESID(-1) tta g RESID(-2) 1M1 0.4242 1a g 0.6154
auday a9 hifidediay
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Y an
Wan15Uszaual875 OLS

=~ Y ax
A15197 4.5 Laaanamslseananle9s OLS

aunls maulszans P-value ANulisdATy

A1A9N 0.316308 0.0708

Bie-1 0.048728 0.4874 lifiiodnny

O;¢1 -2.108095 0.0501* mivdhagy
LIQ; ¢4 1.16E-08 0.4597 Nifirfoddny
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UTCC %,

Mmmsnaaeuilayni Autocorrelation YDIHAANTNE SPALI #2875 Serial correlation LM test WL

Jy#1 Autocorrelation & @11141197 1 1A 2 1119991NA1 P-value Y03 RESID(-1) 11z RESID(-2) 111111 0.0604

o g = o

o w 2 A 9 . Y v d"
18 0.0396 MUAAY BINUYT1ATY iNVI"Iﬂ"IiLLfQINlSUﬂﬂJ‘I’i"I Autocorrelation "]mwamu

o

A Y ax 2 .
A15197 4.6 LaaINamslsznualels OLS ﬁﬁ\ﬁ]”lﬂ!.!fs]’hlsllﬂmuﬁi Autocorrelation

Ay manlszans P-value Anuiied Ay

A1nan 0.376171 0.0949

Bit1 0.064512 0.4306 lififodheny

Oit-1 -2.574846 0.0660* ivdagy
LIQ; 4 1.56E-08 0.4950 laifiiodnny
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4.2.4 HaMIUTLNUMIHENNTNG STEC

Y ax
Wan15Uszaunl83% OLS

= Y an
AT NN 4.7 llﬁﬂ\iWﬂﬂW‘iﬂfJgMWﬂlﬂ?ﬂ?ﬁ OLS

Ay manlszans P-value Anuiied Ay

A1nan 0.416211 0.0093

Bit_1 -0.095913 0.1821 Taithivdheay

Oit-1 -1.241971 0.1758 lifivedany
LIQ;:—, -2.88E-10 0.9447 lifiiodnny

3 [ [ 4 A 1 [l
1/I1m§1/]ﬂ’d’é]ﬂﬂiyﬂi Autocorrelation UBIHANNTNE BDMS A2075 Serial correlation LM test Wu31'laj

WUl 11 Autocorrelation 1499911071 P-value ¥0 9 RESID(-1) 1182 RESID(-2) (11U 0.5724 ag 0.9772

v o w

o v é =
ATUAIAL GIN]llliJuElﬁ"lﬂﬂJu

Fugnsa 2 Famaw w.a.2562 Wi 468 ialao Wadininerds winInedenensa lno



Wy ”

\

UTCC 7,

4.2.5 HaMIUILNUMIHENNT NG WORK

NS

) am
Hamslszinualeds OLS

= Y an
AT NN 4.8 Llﬁﬂ\iWﬂﬂWﬁﬂﬁgNWﬂ!ﬂ?ﬂTﬁ OLS

FEDERATION

msdszyuinauenan

¥ v oA

UL TUNAADYITTAVBIRA

v
1

Ay manilszans P-value ANuied Ay

A1nan 0.089558 0.6818

Bit-1 0.009070 0.9005 lifiviedany

T;p_1 -0.111905 0.9035 lfiiodnny
LIQ; 4 5.34E-08 0.0317%* Tiednny
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‘ﬁmﬁﬂﬂﬁ”ﬁ]ﬂﬂﬂgw1 Autocorrelation ﬂJEN“H’cTﬂVI%WET WORK @%Eﬁ% Serial correlation LM test W11
a1 Autocorrelation 11999101 P-value Y99 RESID(-1) tag RESID(-2) (11 0.0505 1ag 0.0829 ATNE 1A

IS Y v

Fathiedan 3ehmsud luilaym Autocorrelation Tanasail

A Yy ax o .
A15197 4.9 LaaInamslszinuale9s OLS wmmnur’f‘lmﬂmm Autocorrelation

aunls mMdulszans P-value ANuTsdIATy

AR 0.112948 0.6316

Bit—1 0.014633 0.8654 lifiiodnny

O;e1 -0.257123 0.7888 litivdedany
LIQ;: 4 5.67E-08 0.0453%* ledny

o v T o T H ¥ o w a
ﬁnﬂWﬂﬂWﬁﬂizNWﬂlﬁ)ﬁﬂ OLS Y931anNIng WORK WU?Wﬁ?llﬂﬁﬁﬁuﬁﬂ'lWﬂﬁﬂﬂuuﬁufJﬁ'lﬂiLJiu!ﬁHﬁ
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v w P 1 .
VDINANNINY WORK L‘Wllﬁu 5.6><104 UIN

4.3 Namsﬂasmmsmuﬁmmo’hﬁ% Fixed Effect
o =Hq U a ') Y o a A v o '
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v Y
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4.3.1 Pooled OLS Regression Model

@

4
N’d"’ll’fNﬂﬁﬂi“’iﬂmﬁ'llﬂimlﬁﬂﬂllﬂ i

A15197 4.10 #aYIN5U521UIT Pooled OLS Regression Model

Ay Mdulszang P-value anuiitivdany
Anai 0.062725 0.4269

Bies -0.055201 0.0757* hivdAny
Oit-1 0.388267 0.2971 lifivdedany
LIQis- -1.97-E 0.8006 laifhiodnny

Winsnadeutlyni autocorrelation WUNWUTIYWT autocorrelation 81 @MU 1 1199910A1 P-value

Y03 Residual HANN 0.0006 FeivadAy F9vinsu

o

@

4
. Y
Al autocorrelation 1AkAg a1l

A13799 4.11 HAY0IN315201W 3D Pooled OLS Regression Model 1asn1sud lilgyn autocorrelation

Ay Mdulszans P-value AnuidedAny
Aaaii 0.052825 0.5258
Bie-a -0.056000 0.0698* mivdhagy
Tit-1 0.369880 0.3442 lifiviedany
LI1Q, - 4.23E-10 0.6208 NifhfodAny
* fhfodfyfiszau 0.1
4.3.2 Fixed Effect Regression Model
paveamsUszinaansauand Idwail
15971 4.12 WABIN51521N83F Fixed Effect Regression Model
aunls Mdulszans P-value Anuiied Ay
Maai 0.100060 0.2485
Bie— -0.054157 0.0818* Thisd ey
Oit-1 0.104998 0.8040 lifivedany
LIQis-s 5.41E-10 0.6286 Tithiudday

* Uledngyhn fiszein 0.1
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mnmsnaaeuilyn autocorrelation WUIMWUT Y1 autocorrelation &4 @WHUAR 1 1HD991NA1 P-value

. s [ R A = 13 . Y
U84 Residual UAUNINY 0.0010 FIUUITAIATY i]\iﬂ1ﬂ15!,!,ﬁmléllﬂqjl“rﬂ autocorrelation hlﬂWﬁ

o

@

X
PNU

A1597 4.13 HaUeIMIUTZUIWUIT Fixed Effect Regression Model wé"qmmﬁ'"lauﬂﬂgm autocorrelation
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Chi-sq. Statistic
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M1 N 4.16 LAAINANIINATD D Redundant Fixed Test

WNANITNATDL Statistic d.f. P-value

Cross-section F 1.972475 (4,1201) 0.0964
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