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Abstract

This research examines the relationship between investor expectations of dividends and
the decision to pay dividends in the future for li sted firms on the Stock Exchange of Thailand. It uses
the dividend premium as a measure of investor dividend expectations, following the catering theory of
dividends proposed by Baker and Wurgler (2004a). In this research, the dividend premium is measured
by the difference between the average market-to-book ratio of companies that pay dividends and
companies that do not pay dividends. The likelihood of firms paying dividends is calculated based on
the research conducted by Fama and French (2001).

By correlating these two variables, it was found that satisfaction with dividend payments is
significant in changing the trend of the company’s future dividend payments. This finding suggests that
the higher dividend premium is a result of investors’ desire to earn dividends. Investor demand can
encourage a company to increase its dividend payout ratio and make it less likely to reduce or omit
dividends when investor demand for dividends is high, which is reflected by the higher dividend

premium.
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ANUANAYKAZTINIYDINITDN1938 (Statement of Problem)
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mnnsamuluiurionaianu thasuenainnsaniades q Wetmusanumeniatuiiuse ogslsfinu
nsmaniaiuiiunatutuegfuamuannsalunsinssidoyauazainaziunienisiuresinawmuusiasay
sufsiadsneuoniionaiinansenudonisinoiudunavesuismvengundnnindfiinamuamu dnamu
maviaiuiusaile i unaneuLuINsaMmuUTigININdnsNansULUTiaInsaulFfNMsA LB 9 1wy
ponilssumsviensaspiluduningdu q uenaini mamaniiiutumagannsavhlitnamuiinelfia
nnmsteruvdeamulungundnningfisiulevisdeiuiiuia msmavisiuiunavesinaswueiaionsan
nntladesng 9 wWu YseiinissneRutiunavesuidn deyanisiuvesuien (Hudu Jenuaavisiudiuna
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Figure 1 Nsuansdnsnadeimuniidenluusemalnesewingd we. 2533-n.6. 2565
’3’mqﬂizmﬁﬁummﬁ5ﬂ (Research Objective)

Wiadlasziauduiusseninanuaaniswesinamulunislasuiudunatazuunldulusuias

o

fusilumanandnnsndunssewalneardotuiuna
2550uN55UNNYIVBY (Literature Review)

Tngmlutunsdeiuiuaaiinannisiuseniilsasauvseoiainandruiuyulunsandefiunu
= A o Yo a Vi aw o o a a & a Ao i Y1 aw
Fensntnamulasulutunanneanulainuseninsanduiansdullufiamsiaviesananiladnuigm
Uszaumudusalumsaniunu Jvhbiinamulasuduwdmemlsluguivvresiutiuna usegielsinn
mstreRulunaiuazdmaliilsvesustnaniosas Fstlsazaufoduunauiuyuaeluresuiem fadumn
vgmihilsundaassifuduiunafazvihlidunuansluvesuidvaniosas viEnddnduiiassednlinau
AounazUszniATieiutuna lnensinduladneludunavesusdniugeninanmsdaaulanyseneuiie
Tadevaneanu nnuidevany 9 nuinuety wiinsfnwvmenuduiussenindadiunistensosiures

a YY) '

UIMsiugnsNsdeRuduna nuiaddevats 9 nuildeasuremansAnwidn dadiunisienseiured

e e

@2

Uimsilanuduiusluiiamadeniuiudnsnistieluiuaa ndnfe mndadiunistiensesiuresuims
guaslsdSmnsteiutiuagenalude Giduns Snossw (2509) widsmi Smoutann (2558) way afien
wianda (2563)) wiifeuAdeusduldnari dadwnisioasesiuresfuimsiianuduiusiudnsnsine
Fuilumalufimnenssiutaa Uensen et al, 1992 uaz unaa dsiane 2559) tdudeiliedndrunisiensesjuves

AUIMIgaTuRgyhlldnsnsheiulunaandiias lngdnsnsireRulunaddldunetesiunmsthdenanis




O1SASUSMISSSAD Trn
IduR 32 SUOAU 2565-WNUMAL 2566

8néne Taensfinves Golubova et al. (2020) Anwiuismiidhdotanisesiinisusudlovenmsineiutiua
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vosUsenlardretutlunalusuan
DP" 1 fio Armaavisiudunavesinaswu SsfenadnnanduisueaenTIiNTEIing
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AoNNTNWITBVR Acharya et al. (2011) leRunuininganisainnanissiulan (Global Financial
Crisis) finansnuegnaiidoddyiunsfiuidnae e Ruilusa ﬁaﬁuawnqwuﬁﬁ’aﬁﬁqﬂﬂLaﬁﬂqm']iajmaﬂm?u
Tanidandudrine
Tagdngansainenisdulandu xuszneulude
1) Inganisadnnen1sRiululerds vse Ingeauen (Asian Financial Crisis, 1997-1999)
2) Ingeaudedulns vie Ingausuiuedines (Subprime Mortgage Crisis, 2007-2011)

APTPt = o + BlDPP_NPt_l + BZFCI‘iSiS,t + Et (4)

Tne
A a ¢ a = Aaa a | o & v |
Fncer Aa Angen1sainienisiiy leellvuniingeneanisiuaswiiiu 1 wazazdu 0 a1kl

3ﬂqmmﬂmiﬁuiuﬂﬁ?u
NAN13338 (Results)

mﬁmswﬁaﬁaL%qusmmLLamﬂﬁLﬁuﬁq%’ayjas[,umqaaasumLwiaxﬁal,l,ﬂi Usznaumie Aeae (Mean)
A58 U (Median) Agegn (Maximum) Adnga (Minimum) wagdiudeauunnnsgiu (Standard Deviation)
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Table 1 WAAINANITIATITNADADINTTUUIVBIA LU

Mean Median Maximum Minimum SD
DP 1.4586 1.5810 3.0517 -2.6271 1.3694
PTP 0.0118 0.3306 0.6418 -5.4864 1.2034
GRW 0.0232 0.0156 0.0342 -0.0002 0.0001
INVT 0.0107 0.0073 0.0522 -0.0120 0.0161
SIZE 0.0260 0.0498 0.0706 -0.0010 0.0002
PROF 5.4854 4.6979 17.970 0.0000 4.3631
Actual Percent 0.5872 0.6748 0.7185 0.1865 0.1763

e DP fis Anwden1sRutunavestinaau PTP fs winliulueuianivignizdreduiuna GRW fis Temalumsiiivlaves
U3 INVT Al Temalumisasyuvesuism SIZE e vuinvesuTdlneiade PROF fe Mlsvesuitv Actual Percent fio
Iuanvsenndeulunaluluu

AUngunNIsaseANienelamensInedulunared Baker and Wurgler (2004a) laldiinunsidley
Hushunuresarumantiiuluavesinamu lneitwunddemvemsifoadilinamnsandunmean
fuyarmatiyTseruresuitmiidisuaslidrefuiunalunaiandnninduisssmalng duuunliuiiviem
weiudunasunnuideves Fama and French (2001) Fauwiltiuluewianfiviinasefuiiusady
fftadefiduaiuliuigndesdnotuiiunade lemdlunisanmuvesuitm Temalunsiulnvesuitm vnaves
Uitlasiade uarilsvesuisn Smanmsmunaildinduliaonadostumsfinuues Fama and French (2001)
WI2N15ANYIY0S Fama and French (2001) na1vin susemilidhwnglumsidulaviselenalunisiivlnves
UismAntu avdswaluuliilunsiieduiiukaaniiosas uinansinulunaiaudnninduisussmelng
ndunuilemalunsdulavesusimlifinavlisanmsteduiunaantosas deeuuansadanmsossy
IFndnvasanzvesmmalulssmaiidmiaumogwssmalng Tasanuunnsswessanisinuiiannsn

[y

gaungladn vsenludseindalneanunsadnwdasimadulanvdivineduiunalalussesnaferiuiues
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790 wwaldauiivsneeareutiunaluowing Arunaeinaun)si 1
Pr (Payers; = 1) = logit{a, + B,SIZE; + B,PROF; + B;GRW; + B,INVT; + &}
AuAImivesinasulumslasuduiuna Aruaaeinaunisn 2

P, MP o | oa
DPP~NP =In <2iw§: B—;‘) —In (Ziwg" B+l,,> UazenTINITENIUTUsA
ti ti

sausaudayavndviedaaimvannnduiassmeale doga e Uil 26 wgunIpu 2566

Figure 2 wanianuaanivastinawulunislasuduiune wwiliniusgnasdietu

@ v a

ludiuvesnsmanuduiusseninanumaniidudunavesdnamuiasnisinduladnsluduna

¥
v a

TusunenvasusEnaanedsulunatanannsngwiausewealng Juan1s3denadl

Table 2 HAMTAATILIINNTANABIINGLNITT (3) APTP = o+ BOP” "1 +

Variable Result of the Regression Analysis APTP = o + BDPF P14 g (3)
Constant -0.8504
(0.0371)*
P, " 0.4386
(0.0255)*
Adjusted- R® 0.1235
F-statistics 5.508
(0.02549)*
Durbin-Watson 1.6980

P

NEW: * Ao seAutludAn? 5% w3e p-value < 0.05
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970 Table 2 $1991UNANNTIATIZANITONODETIUTLUIUNITANENNITN (3) A1 Adjusted- R A

'
o w aaa

0.1235 quedl F-statistics fiantipddgmeadninszaiu 5% mduussavsvesnnuaaviwesinamulunislasu

P-NP
-1

dsnasawudldunusenazanedudunalusuian seeraaznailaiilslsNafdwunsidoudaunTuiy

Guthuna: DPF" Senfuninuasiisesutuddameadn Astvsdihnnuaamimesinamlunislésuduiiume
mneAMIIITnaIdinantnamuinsaenfiduiuaiigs nansideildudaenndestumnuifores
Tangjitprom (2013) fildvinnsAnymauinisaduanuiianelasenisiiefutiusa wudninamululssmelve
farumeulumsasuluuiiiefulue warduifiestorulunguiiteduiiualusaigs Sudoundud
Pefutunaineiigs azvilvuiendng o dhduualduflesfiunsseduiiume wazenaviliillonaosd
Ausmsaesindulaliineduiunaae

Table 3 NAN1FIATIZINITONDDBLAZINGNNITAUNNNITRUIINANNTTN (4)
P-NP,_
APTP = 0o+ BDP "t + BF o+

Variable Result pr’_crhpe _Reogtris[ssioDnPéSPat\_li/istli:th DuT;n)(/4\;ariable
t 1 2 Crisis;t t
Constant -0.8038
(0.0499)*
DP* "t 0.4721
(0.0188)*
- -0.6717
(0.3304)
Adjusted- R? 0.1229
F-statistics 3.242
(0.04314)*
Durbin-Watson 1.7791

nEwme: * Ao seAutluddn? 5% w3e p-value < 0.05

Table 3 TIHNUHANITIATIZVINITANNRETIUTEUNUNITANENNTTN (4) wazlEfudsyupeIngnniTel
NINMIRUNNAEITEIRIY IngAN1sain1en1sRulunITensell Ae Inganisalnianistuluewssening
U .. 2540-w.a. 2542 wazinganisaliiulantuyael we. 2550-w.a. 2554 Wusuusmuauluaunsil Tng
Y a ¢ a a o N a a a & o o T T
fuUsIngan1saimansiuaziaitu 1 ludhiindngaviansiu uwasdandu 0 dmsulugnnlifiingeanig

a a & 9 A ¢ a 1 v o & aa v o a o
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