Tom uwazeanmineRuilunavesiimanziou
Tunanavanniwdwiaszmdlne lassismduls
NAngEshe fineades 1aun nguims '« “yana
(Signaling theory), ngufdiuny (Agency theory),
NQ¥H01YY0IAINI (Life-cycle theory), nquQ
AuUNUAIMEINTIN (Transaction cost theory) Uag
ngwlom lumsifivla (Growth opportunity theory)
Taglvianu dailuiianiy esilads de anu

Ananund dua Tu ta:aruz/uleuienissreduduwanuaoiuliitivaugevns:u 10U A4

ulsuremsoraduduwanuaowliniusugevns:u 1BU A
(Cash flow uncertainty) ua:anuru:laso S$odifieiu
(Ownership structure) Dividend policy, Cash-flow uncertainty,
and Ownership structure: Evidence from Thai listed companies

andnwval oaa ly”
AIAM YT
asemam  wAnalesu ™

ek

Joa 5 m15enidy”™
unAQ&o

¥ ]

= Ao s A v Ao
\11uﬂﬂiﬂ1uu3@]qﬂ§$ QﬂLWE]‘mﬂ%%Emmﬁuﬂ

wnOu WnnumAvraaninduazaanavanning (n.a.a.)
WHANUUTEN 3 AU BueuBuLua DA (WNTN)

WNNUTNAIIATATING AN (NNsu)

sk o o/ o/ o/ a a a 9 o a o a
01m3dlszdman LATIMIAMINNVUNG 1INITNUY (MMF) IM81a8mM 3303 N¥IngIaguiaa

niATeilidu unilwes siiwug (IS) MlnA@nsByanndumsiams 1msidu (MMF) Inedsmsians aminende

wina hawite "3amsAnu anzdiTodecreveunszam seem ansd a3593 Sunslaam Alimuunh mumsiveil

oaa U wog < o o aw & X
BYNAYY LASUYBYBUNIZAN amandnninduralszmalne m"lé”lwnu Y YUNUIRYBUU

uihavnsnissiousiAd U 34 a.131 w.A-i.A. 55...107



Ananuni duA Ty ta:Aruz/uleunenssreduduwanuaouluitiueuueons:u 10U A4

o

Tdudueuvesnszy 3u o uazanvazlasy 519

“a "qumsdevuvedaery

daedu  ouldun i
Neges “a unsdevuveddeunelvg uag
“a umsterulasdemna  msdnwldinatia
Probit model, Tobit model Wag Random effects
model Tums@nmdeyavsEmeanziioninauni

330 158N Tuaszeznaszring) w.a. 2545 84 2552

NamsanEINUI AanNlduiueuYeanszL
[Y afHanTENUAeMIaa - Wladneduiluna iy
uanavlifinadednsimsineduiluna laguSen
Cid = 1 1 = 1 =)
ninsze Ry aldwdueuaziilon neRduiluna
UounNUSHNNHNNTZL 13U @ 31 WD UMY
Tasa $nddeviu wans@nwmudh “a umsteru
Tasddeuaemdiuiladonifinlont nsine
Ruiluwa nande v3snidnmsteiulagdema
vignAdlem dreRuiluna aguin ud“a
=) vV YA E4 1 Qdy % =) 1 %
msderulasfdoudnmainduliinadedan
asheduduna  luvasi “a unisderdulay
P v 1 o/ ) o d' 6’; 1
daevfunedesnduiluiliienannilent nsie
Ruilumnavazdnsnnisieduiuna 1w a u
- v U A v 1 1 \ g.';
msaeulasfdevuielvgbiinadenileon

nagoaMsNe[Quiluna

HANIANBIGNDBNT 019909A9NT naz

1 é’ I = o d'd 1
mnadedlumssene 1Wudnilideninanens
fa " ulausEnazae Ruilunanseli TaguSan
da o 4 L 3
nie1gAvmsnIuaziilon MeRuilunamnIu

9AAADINUNBAD1YVBININS Tuvazissni
vuvesmuosii mwadeslumssons azilom
eRuilumatesas  aaadoInuNgERAUNUAS
vhgnssn edlsia Tudwilefefimmuadan
maneduiluwanuh fifiss nmadedumssens
whituifinadesanmsieSuiiuwa  Tasyusini
fuveanuiosdl amadeslunisgenis qazitg
fuifunaludanianas 9AAdBINUNBAUNY
MIMFINTIN

A Magy : Quiluma ulememsieRuiluee ansliniveuvesnszy Ry a lasa Hedaeiu nqugms

Wy nuRduny NgEReIgYIiIMmI NeERAUNUMIMEINIIN NqE)len Tuns

il

108... guhavnsnissioUsriAd UA 34 a.131 u.A.-0.A. 55



Ananund dua Tu ta:aruz/uleuienissreduduwanuaoiuliitivaugevns:u 10U A4

Abstract

The objective of this study is to investigate
factors that affect decision to pay dividend and
dividend payout ratio of listed company in
Thailand. Factors are chosen from relevant
theories which include Signaling theory, Agency
theory, Life-cycle theory, Transaction cost theory
and Growth opportunity theory. Cash-flow
uncertainty and shareholding structure, such as
foreign ownership, large shareholder ownership,
and minority ownership, are studied in depth in
this research. The method used are Probit model,
Tobit model, and Random/Fixed effects model.
Approximately 330 listed companies in Thailand
during year 2002 to 2009 are covered in this
study.

From our evidence, Cash-flow uncertainty
influences dividend payment decision but not a

payout ratio. Concerning shareholding structure,

Keywords :

the result shows that foreign ownership increases
probability to pay dividend. However, foreign
ownership has no impact on payout ratio. Minority
ownership negatively influences both dividend
payment decision as well as dividend payout
ratio. Interestingly, large shareholder ownership
has no impact on both dividend payment decision

and dividend payout ratio.

Both company’s life-cycle stage and stock
liquidity are important factors in determining
whether a listed company would pay a dividend.
This study finds that mature company has a
higher propensity to pay dividend as predicted
by Life-cycle theory. Moreover, this study also
finds that a listed company whose stock is
liquid would have a lower chance to pay dividend
or has a lower dividend payout ratio as predicted

by Transaction cost theory.

Dividend, Dividend Policy, Cash Flow Uncertainty, Ownership Structure, Signaling

Theory, Agency Theory, Life-Cycle Theory, Transaction Cost Theory, Growth Opportunity

Theory

J

uihavnsnissiousiAd Un 34 a.131 w.A.-i.A. 55...109



Ananuni duA Ty ta:Aruz/uleunenssreduduwanuaouluitiueuueons:u 10U A4

1. unu (Introduction)
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= X o = = o
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Ru anU3Engldsy (Cash-flow uncertainty) wag
2 v YA v .
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Tumsmmlsundu  luneassimauievniie
Ruiluwaaaasdonhlvgaevndilahssniany
nnsalumsmmlsanas UsEnIaaseanazlise
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RuilunanazdannsineQuiluna s
=) ¥ YA ¥ ) o/ a 1 gj
m3terulashderunylvandulifinadenalem
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a o/ AIQJ =S = o/ 1 a
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531330 (Transaction cost theory) NAMIANEN
! a o d‘d a d? IS ! a
wunusENTiegAamsnnTuazilem feRuiluna
WU paAdeIfuNgEeIgAIMT  INUIEND
Huvosiieall mwades ahvzilem heduiluna
9/ a2 o U a o/ (% IS
vovasuazioanmsneRuilunativoasie 1iuly
MAUNQHAFUNUMINFINTIH

neauaiuilldgnudsesniiui ' dud
ym (Introduction), muﬁ%’ﬂﬁtﬁaﬁm (Literature
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2. vuSvERINeodoo (Literature Review)
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Ruilumalitldslymaiinszy (3w aldmeans

2.1.2 ngu)@nu (Agency theory) I 1oM
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2.1.3 NqH{919v89AIN15 (Life-cycle
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Aaevudananild “wiusaumsheRuilunaegai
ey AN aa

nuAamngInumheRuiusanulan Hig
) v A g o/ ' a . .
HaorunuinaamuanNs@ (Foreign ownership)
£4 1 & V.
1éuA Jeon, Lee waz Moffett (2010) #ql@dnsn
AN “NIUEIEHIN e umsdevuvestinaany
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ANm AT RuiunavesusEnIanziiouves
MWl 5219l A.d. 1994 89 2004 waMIANKN
wuh WS 0 umsteduvesinasusamd
mnnNiosazin aziany “wiusluianauiniy
msneRuilunasdilive 1Ay aanae Juuliiy
fgheduilune 4 souzin3sniid s udndn
fosndevazin  fuulfiuivzdeduilumash
vaugll Baba (2008) @nmwansznuanmsieriu
Tawinasmushamaniidenmsheiduiiunalunsdl
mam’%ﬁmﬁﬂu Ingls Random effects probit model
uagwuI3ENad “a unsdeulasdma
wgillom eRuiluma aanulidnng

2.2.3 MsAn¥UFITInBAuNgBHoIY
¥94namM3 (Life-cycle theory)

adnmlunguil wuh $rergvesians
(Life-cycle stage) & "wlumsmmuamsiie Quiluna
qmﬁnmﬁ' 1Ay laun DeAngelo, DeAngelo uag
Stulz (2006) 3anwh msdia“wlaheRuilunaves
vigmanzideuly wigeindanu “wiuslu
NNUINADBAT uMls ¢ wde uvesdeu
(Retained earning over total equity) ®AAABIAY
ngei TneshusizdufmvuahuitneGuse
vaeeaneRuiluna

~ d e Ak wy
udnlulszmalneinernungugil laun
Oonpipat (2009) Fawud1 VSENNROAT mmls
¢ N¢io IMYeIfaeru (Retained earning over
. . & A 4 i a
total equity ratio) afdlem sheziieRuiluna
WUsENIREaN wmls ¢ wde vesdaeiium
A s 4 1 a =2 A v v
alom inazireRuiluna namsdnnild eandea
. =S ! =S dy Yo/
Aunudnmlushalsema msfnunilldlddulsauau
(Controlled variables) Ao 8as1nsia3gLdvla
ANy wnsalumammls wnavestons uassedu
Ju aluile

2.2.4 MsAnBBasEindmungeaunu
miﬁﬁ;iﬂiﬁu (Transaction cost theory)

¥
1A

nuanm luaguiaaEImMaNN “NRuSITrIe

q
¥

mwadedlumssevieduiunisiieduiluna
Nudnun M@y ldun Banerjee, Gatchev uag
Spindt (2007) &amun mwadedlumsseniery

a o < o/ o o A aw =) 1
voausEmduilade Mdglunmsiusinazidening
J a = T =1 dyl 1
feuiumanieli wanms@annzh mwadeslu
MBI BHUNANN “NAUFIUNRaRTniumMsieg
Ruilunaediedite 1dy wanld Uy yuuwida
NNAAMUNDIN MNATOIVBIRU 1M1TaNAUNY
mineRuilunald

audnluszmelne ldun Thanadvanich

& Y/ 14 .
(2008) BalFdamMIVIgUABUYEU (Turnover ratio),

Y] o v Ay oA X .
A IUNNUIUNUNMIEDUNY (Number of trading
day ratio) wasyasmIMIsevieulasindeioiy
(Daily average baht volume) 1iudanisnld
Jo muadeslumssevieranning wamsdnw
o da : £ booa s
wud Juind mwadeslunmisseviem Huuilin

]
v A

MzwRuiunamnnil dund nnaasdlums

X
CREALIN

2.2.5 msAnyNelszIndmunguglem
Tumsi@vla (Growth opportunity)

Rozeff (1982) lamnsdnwidsleon Tums
a 1 Aa a 1 1 =3 - 1 14
wulahildndnademsheRuilunansold lagld
v A o = .
YOYAVIENMIANSIVYUIA Value Line Investment
Survey veaidouiguen U a.d. 1981 BivNAY0
nguied1iay 1,000 Medn Tasutvesniilu
64 NQUEA WATIHIUANGNAY HamsANYINLN
o a S A a X 2
o sidvlansiiiadulusdanazlont luas
wuladiuinadensteRuiluna  Tagmauiem
ilem 1dvle 3 1sEmzheRuilunaanal own
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v3EndesldiiuasmuuinduuaziEndesnisls
Ruyuanmelu (Internal fund) AeunazlfRugu
NnMeusn (External fund)

]
v A o

UUIeN dy msulunsdldszmamas
waanluleBe laua 91WYes Subramaniam uag
Devi (2011) @anuinisimanziiouluniaife
wweduilunaludaniianauiledleont luas
dulaiid  sailem Tumsidiulagniadaeyad
aanadayadmMatay® (Market to book value of

equity)

3. Joyani3 doids 1a:3smsnio 0d
(Methodology)

3.1 deyanllumsAnun (Data)

=2 dy VvV o o/ 1

nsdnuilddeyalunsmuiadiulsdieg
nagdeya PSIMS dwidugiudeyaifsaiu
i SETSMART &siamlagaaranannindura
Uszmdlne sEmvanzidounlsilludoyalumsdnmn
ldud  vSEnivanziionlunszaunanszringg
W.. 2545 d91) 2552 uagideyanmsneduiluna
Tugmidioya PSIMS il sariuussmlungn andiu
M3y ldun swnens viEnseiuds wazuiEm
nanning WesnnuItnmaliimhesnumiugua
<) = Ay o o i a
Wunswmgioniidendalunisiietuiluna
uazusEnlunguiluyAsnisifiesnnuiEmnivaiil
"wlvgiimls ¢ uAeavnaziinanisaniiuau

d! o 1 A\ =3 1
nanusnIAlN snsadeRuiuwald

msmnaweivelaglddeyanngudoya SETSMART

116... guihavnsnissioUsrAd UA 34 a.131 u.A.-0.A. 55

3.2 mouUs (Variables)

3.2.1 @uilsau (Dependent variables)
mMsaoRuiluna (Dummy variable indi-
cating a dividend payment)

]
AaA

drulsnldazgnunuaidie 1 Tunsainuism
NeRuilupanazazunua 0 lunsainusenliaie
Ruilupa  drudstaglslunsdariaisan " ula

a o =\ 1 1 a G 1 A’ 24
YoaUsEmaanziieunazneduilunarsoly el
WMANN “wRusszIelen mseRuilunauas
FTOTUNEMUNNEAANE | UO

aanMsNeRuiluna (Dividend payout ratio)
o/ 4' YA o/ ! =3 o
fusnlsaednnmhetuilunalagduin
10 0 wRuiuwadielilifgiuvnsdemls ng
Yosilneu MuIsMsAnIves Chay waz Suh (2009)
mideyanlslumsliansiszasovaguiamens
1 a A g a
Neduilunanduldu o

ao é’ M v =2 1 a

Nuideilildaseuaguasnisiieduiluma
< 4 = =3 A aw 4
Wy ngdnd@nmdamsnieniraneuunu
navaullgadvesdedderiu (Distribution policy)
Iz 9 oA . v oy A N
Wuvan Mg uiunaiuiurihuiuivgamsiiin
° v da 4 & M va A > U @
Pudunioii bildlinsiedeudoanuiada
(Wealth) :nghgsnall foeriu uennntanideil
MV M v =2 X o oA a o
AlildsamdamsseruAuYeu3Em (Stock repurchase)
A A 4 A aw o A [
sududnrunaviianuisniglinanouumuaunay
lungdevuld manghnn dandwn yadins
KoYunauALYeILTENIANZIdsudeyafIN1IINY
Auiluma Tul wa. 2550 89 2552 fiwies 0.24,

1 o o

0.59 uaz 1.03 weosidud' muddy



Ananund dua Tu ta:aruz/uleuienissreduduwanuaoiuliitivaugevns:u 10U A4

= X Aad aw A
nsdn¥ItiasauAquIRMIZAsANUTHN

o a Y K J a 1 =2
namly niudrdaszmaaiuiluna Taglismaa
AsinUSEMKanany nsudlszamaineduiluna
mszA1dasnsneluilunanldiziaifnay
T wnsadenuld Mellmungrne V3EM 1wsa
UszmaneRuilumalann umls ¢ u aau
ududnuuIEnazviany ninddrdeaciimls

1 <

v weg N 1savszmadeiduilunalad ¥se

L]
v

Y A Ao Ao a AaAv 3 1
atliuusEndmls v§ v3Ema wnsadszmaie
Ruilumaldinnniimls nivesthiu Tagmmls
=1 1 I a
¢ wyednsunngiuRuiluna

vy ]
v K

Ml MIANATELAGNAIIENNHHAMIANY
suaglildlszmeadeiiuna lasazdonn v3En
1% 1 Aw ] a = < 3 3
gandniisanmsheRuiunangudwesisud uag
ideyatllFlumsiiansi

3.2.2 auilsesing (Explanatory variables)

anulisiueuveanszy R a (Cash flow
uncertainty)
a < < o o
nszu Ry aufluesdilszneuvnanlumsamuo
Y Y ad a a .
NAUMIYIDNILU KU AAADA (Discounted cash
flow valuation) lng fieudaay 113004
Aamslums Sunszn Qu alidutinasulueman
. oA e dd
msmansainsze Ju anmedegldsunn/dsuulas
TWgengn zieulasnajuilasunlaslydae
aanuanlduivenvednszy 3y a3i0agnia
TagaNUAUNINKGD MUIT9IDUNIATFIUY DY
HAROUUNUYINIAHU MIANLIzANDMMANN
o/ o/ J < 2 " a
Auruaananilunefeunazeylugnation lag
MUWIVNARANDVUNUYBIN AU BRI
pailah avmddilgiu Fududtmsannanld
TumsAnwves Chay uag Suh (2009)

wennnil Nudnwiidaldtoyannwmstu
a‘ a 1 1 a d' a g
wedszilivenuliniuenvesnszy (Qu amiAadu
AemM3lE MDIIVUNIATTIVYOINAN DL UNUAD
“uniwd (ROA) udrunuvesanuliuiueu
vodnszu {u aluedanrusnudeiligiu Nl
durstiiludinlsh Chay uag Suh (2009) 61guiu
Tagmulranianamlsneuinaenionaznli
mage unindsu  udria NdeuunaIgIu

! éj o a a0 =2
voaAaanamsaniung 4 d1 asindg
Tifogiu

ansazlase $9daeRu  (Ownership
structure)
=2 dy = o o/ d !

nsdnwitazdneiadn “uiuivenisiig
Ruilunadulase Hedaeu wanway duldun
“a qumsaerulasdaeiunslg o ums
devulasdderunsdes uaz a umstedulay
) ¥ 1 a o/ dl 4 = ¥ =y L4
foorudumd dalsh gieudalan S1umsteru
qanan ldud " umsderuvesieruludnvas
1 wlamsmeinnumsdeiunarug o Julla ya

= YA U gj U =S o/ =) ¥ ! dy
NSIWYUNDDVIUAN qGW]”I‘EJ?JEN']J PNINYACIDYATNANU

v Al Y L4 YA L4 v
a "ufdaevulasdaeunelra (Largest
. 2 A DS ' a
ownership) Fafiuliiu “wiusaunmsiieduiluna
Tumeasedin. MUaINHATINYBITIINFUYEA
P v & Aa 2 £ a o <) i 9/
Adevunanuaniinsdeduluusimiiuediration

U q

€

fogaz 4 VAIMOIUHUMNNA “a wnmruail

A =3 ]
Innnnanudnsludelseimalag Truong Uag

Heaney (2007) @wmud1 “a unisdeiuium
Ay IS T A CZA A 1 Av o o
n¥evaz 5 11 “a wiivuanu “wiusegiite Ay
1o i 2 g a o =
nnnguiednsuiuusEnvanziion 37 Uszina
mlan udiieanniszimdlng foevuuismansiiou

foansnumsidmnsmdnnindnnasanadesas 5
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2

ANNHUBY N.2.9.
Weanisdeuiosas 5 Yuld nuiTelduden
o | =) v d'gj 1Y 4’( 4! £
A umsterdunaauasesas 4 Iuljuny Faud
TUANANNVITNMTVRINUANFIAY TS INANAIDE
Mg uAu Muaginamivesaaavanninging
. 4 B
AN waziilesdnnudneiiidenlEdiiavn
tipgaan duluddevundeiuaudiosas 5 nfag
gniiulu “a wddeviunelve Taed o uddeiu
Nulvgndeuasuaiesas 5 inaridansdng
Ruilupamionduaudaeludalssma “a "

YA £ Aa v & 54 < =
Qaanuswﬂslwmmawumumaaaz 4 nAITITH

o Q

NAAIYIBULAEINY

“a "wddevulasideusiagoy (Free float)
ﬁ! IS ¥ o d 1 a 2 o/
Fadiuliin “wiusiumshe duilunalumaden i
11949910 7 "IUA1Td UK A0 N8N
foanImany “wiusas  “a umiderulay
YA 4 =§ 1A o a Gy Aa A A
daeruinluiennalumsvimsnieidninaimile
msdia uladeuimsvesuiem msfnumil lE
' o ¢ ] PR
@ Free float fidnwamuinai n.a.a. &1 quldn
) o 1 A v A v A 1 1 .
Wu e "unistevuvesdaedunlils Strategic

3 o Y 1 Y A . 3 & a A
partner” duldun Ausms Faerusniand in
A 4 ' & X ¥ ¥ v A g
naefuIANI 5% el sniu faeuiniy
UiEmanning UsEndseiuiia uiEndsziude
IAZABINUANS)

v v A v A wa 4 3 v a
a qugaevungaeuilusiidiemd

(Foreign ownership) Fauudliin “uwus iy
mineRuiuralumafediu  mydanlsmuia
NN A wmsdedu Tagddevudemnd o 1wl
MuIsTMIANEIYBY Jeon, Lee uaz Moffett (2010)
= Y Aa o = a6 v I 1
saldusEmaanzsidenlulszimanmaldiungs
CeRIN

2199231IM3 (Life-cycle stage)

NQuAeYYeINIM3 (Life-cycle theory) | U
T UIENAH e umls ¢ wde uveadaeyiuem

' v
a 4 ¥

iun3EniiaEuneduasdeansiiunuiievey
Aams vauguSEnnil “a umls ¢ ude uves
YA Y < Ao A g A =) o v
foeviu g usEniladuiinazilom vensdion
fpianmng wdemadudmunuergmsaiiivan
voeusEnIeaniu“a qumls ¢ ude uves
A v & d! < 1 AY o a 1
Aoevunivua suiludeyanldnnwmsduluudasd]
a o 4! o o 1 =) =S 5
YosUsEN FednlsaenanimslFlunudasmslu
adnsluanlszmeedy Chay waz Suh (2009)
wagluamdnmnsalszmelnglae Oonpipat (2009)

gj dy =< o 1 dy ) Yo a

el W “unandnlsithildiaengvesdans
Tuanunieninnedanndvsesanzideulu

% % d k4 d‘d =5 (d‘ %
aaavannInduainl  ualingulse sanezia

a

FNO1YYeIRIN (Life-cycle stage) laod wydigi

LR

X o A1 a 4 o v . =
WINANNNNIMINOYAINAY (Maturity stage) Taidd

a

anufudiesszaunuiinnnfaeunazazld ugm

q

4 v v a o 4w 4 g A . . e w o v W u oo
Mon “mMInenumslansormihenannindyesfiams” INGUNsUY website WATIUAMZATINAMTMAUHANNING

wazaMAranning www.sec.or.th

guvaninait n.a.0. Faszmalu www.sec.or.th strategic partner laun n3sums §3aMs uazfusms 4 seavusniivdean

v =2 ol A 9 S v oo ¢ vA oy da oy o vl A o & X o v
Aiamsaamn mdedminesdes nasyananiianu “wius faevundevu >6% lastusugiineides nall lnemezeniu

) 4
e
Ao

NUUIAIVAN
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I o/ a = ¥
meluiunanlumsversfamsmunguilass 9
L'Eunumuﬁwéﬁ'u%'u (Pecking order theory) AU
Avnsnegdindiemisi “a umls ¢ wude u

YA % g’l d' 1 A d‘ L} 1
vosfaevunimuan anilunsainenisneglugia
maudvla (Growth stage)

mmagedlumsaemne (Turnover)

AuAamii¥a amadeslunsgeniodie
Farmanyuiieuvesiu (Turnover ratio) &9
Snanyammsseneuiiall (Turnover) 3
A18YaAINA1AYOI U (Market capitalization)
a “uiliug mumsdnuneuniheds Banerjee,
Gatchev uag Spindt (2007), Thanadvanich (2008)
LAZMIITMIAMNIUYBIAM A NNSNE UM INd
Tne

Tom lumsidvla (Growth opportunity)

M5HulnvesAams Huudlsiunag “uwusnuy
MmN RuduFalumMns iy 1esnnusannmas
Wuladeamsnszy XU alieveufams veazh
visniduladeszes amelideddnszy Gu a
ﬁv a =S o ) a = o %
eveeAamsan mivinszl XU amae sy

1 a =S d' 1 =) Yo d'
msneRuilupa MsaaenruInImslEanlsn
ghoudnmidulaly oaudyuAe YNNBIVDY

madvlailiintuaiedaiadaedan umsidvla
Y09809n1Y (Sales growth rate) MUNUANIVDY
Oonpipat (2009) wazyuxeveIMsidulalusinan
Fa¥adedas wnmmuaaadenamuiiys
(Market to book ratio) MuNUAAEIYEY Chay naz
Suh (2009) 981lsAd iflesnndoyasennsly
sdndouiieliasudn  msAnmisadsnnnis
wuTavesngldnmiufumapmesmsifulafiin

a

I 1alsons unaaaade AN

@

unURHNBIBNMIAUIA lueIAN

ﬁ'ﬂtlﬂiﬂauqu (Controlled variable)

FusmuauitlFlunudamillFamunmsfam
Aounihlsznoudas  mamssufinanueialas
Haneuunuge unind (ROA) ¥30 HanauuNy
fo uvesrderiuiienun (ROE) vnavesfans
Fagniademdong usssumd (natural log) v89
yad “unindiomn Sy anundedeindioyad
FINVIRU AuAZRUAMUTTYE Annadhe uniwdam
avmaduudusauquaunudnmneuni
989 Bar-Yosef Wag Venezia (1991), Fama uag
French (2001), Aivazian, Booth uag Cleary (2003)
uaz DeAngelo, DeAngelo wag Stulz (2006)
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arsni 1 gudulsilElunsna eu

D . .. ANMNANNWS N
nanauils aauds At A
N wilwna
anulaiuinan | e @hmmﬁmmummgmwamaumewmﬁmm SDreturn (-)
WDINTLUFRIUEAR 10w 2 1 ange
o dﬂd’ml,fimLuummgﬂumamamammuda SDROA ()
funing 4 U dga
Tyniaunn e dasdudaunuden Freefloat (+)
(ﬁ‘hmuﬁuﬁvlajvlﬁﬁaim Strategic Partner w13
ﬁmﬁiwmuﬁuﬁwm)
e dadudtoiunulng Large (-)
('ﬁmauﬁuﬁﬁgﬁaﬁv’m‘i"] 4% MILIWIUAK
Hanua)
e sadugiodulasdima Foreign )
(i‘hmm{uﬁﬁaiﬂmha“mamsﬁ'a pITWINA
Tanua)
Tomalunadivla | e sansunsidulavasnyle Revgrowth (-)
(uladTagtumsdienelatnow)
® danEunaamadaaa T MER ()
(Market-to-book ratio)
21g2asnNINIg ° é’@ldmﬁwvlsa:amiammadﬁjﬁaﬁu RE/TE (+)
(Mlsszaa/duvastionu)
aNINARDY ® §a3ININYWIDUTBINY Turnover (-)
lumsdazny (gadwnwseﬁamm / Yafnaaa)
Muilsadsan
NN ® LARALUNUADFUNINE ROA (+)
(ﬁwvlimnwamioﬁwLﬁumuﬁamaﬂLﬁmm:mﬁ
mIsFunIngIIn)
® NARDULNUABEINTBIN DDV ROE (+)
(ﬁwvlsqﬂ%miéhmhumaaﬁgﬁaﬁu)
PWaveIiINs ° ﬁaﬂgmﬁsmmvﬁmaagam'ﬁuw%‘wﬁﬁu’wm TA (+)
Ruaa ° é’ﬂﬁhm‘ﬁuaﬂLm:ﬁuammw:g’miaﬁuw%'w ERHY Cash (+)
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3.3 35n1sn1v N (Model and Estimation
Method)

FoyaflFlunsdnmiazidnsasifunny
Va1 uMIIgNa 8319 BIA AL 01810108
NuILIEN T AU (Unbalanced panel data) Jaya
msneRuilunavetudazusEnIanzIiisuasaUAgN
Faudil w.e. 2545 @9 2552 SsasAnuiillu
adnmilldcilfednvasfindandivedeya
Tumsmanu “wiius laemslsidsne aauuy Panel
estimation method "JuduasuMsANMINLIBEN
iy 01 wiaglFmatia 8@ sadeluil

3.3.1 MsM1ANN  HNUsvesiladumiua
Tom NeRuilunanIs Probit model

Probit model Wuuvuiasanlslunism
ANHN “WRUTTZHIeAIulImN (Mg Ruiluna)
4! = o Y A 1 . .
9 NIaNHAONT IAIeIUA 09 (Binary variable)
=) 1 a 1 k4 o ) T
Ao NuRuuKa (unummedilay 1) viseliang
Quiluma (unudialedilay 0) Audinlsesune

o dyd a g 1 U 7 =
UUUMABIUN UNATIUNUFIUIAIABT  (Index
function value) duiudulsdeiiieanls 13150
Huanle (Unobservable continuous variable) 939
ansdnlanazann wnsavesEnNIz e Ruihinag

I v o 1 a o 1 a a = 1
Wudimuuain - v3Enezdre Suilunassaseola

Srenibinanigud WsTndwssetuiiuea udd
eiltfoenhigud v3imsdihihetuiiuna

Probit model i uufgiudslin a3
n5290§909AdsH (Index function value) &
Wunuudad (Normal distribution) wisloufuluy
As@ve Tobit model ufunvusasluns
Sianezisanmsneiuiluna  msAnwiesh
msnBouifiounadninaia swniiaennliuien

¥94nIZl 13U A umsUszanaamniimes

(Parameter) ¥09uUUNa8991%35 MLE (Maximum

likelihood estimation)

UMIVDIUVUINABY Panel Probit model 1Wau
Taaan

D,=11f 1,20
0 If 7, <0
1, =X,0+v,
=a;,+¢&,
P, =Pr(Y,=1|X,)=F(X,.p+a,)

F = Cumulative Standard Normal Distribution

Tpefien i Ao Cross sectional unit dul@un
U3ENIAnZIguudasusENNIMMAnEY A1 t Ao
1an (Time dimension) F5luli/l@dausdt) w.a. 2545
A 2552 M I,I fom@¥il (Index function value)

L
YBIANNADINITHATANN 1158 IUNan - ula
1 a 1 a o d' = 1 =
NuRuilunavesudazusEnnaanzidouluudasl)
ariiuainlal wisa Yanald  (Unobserved)
8 D, faamsda " wlanednilunaseinadns

L
Tafiaud p9amede NeRuiupna (unuaAIRle
fiav 1) viselideiduilupra (Wwueaieiiay 0)
miiuanis “unald (Observed variable) é1 X
“ . , o 4 - it
aolNaIng  (Matrix) veva19iudsnesuiunis
da " uladheRuiluna (Explanatory variables) lag
szaoumedinlsaanlaesuieliudrlumaean 1
v AeaanuAanaane aalaesin (Total error
i 4! v 1 1 1 I
term) BWITnOUMITAT O UazA £ M o )T

\ i i i
ANAYYDIANNAANAAVBIUAALUTENIANS 1D EU
Tagatagianan msuudasusEnaansidounas
Tiwldsumaddmunar ailaziduen eiouda
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dnuaziiANIaWIZYRINAaZUIEN (Unique factor of
a listed company) NilwnliudeRuilunamnatios
iedla, A1 € AeAanuianaame af (Error
4! = lt a 1 s d‘ | o o A
term) # WNAPUNAANRABIIAUGUD  Hen
ANNuYsUsIU (Variance) aefl An13nszatem
wuudad (Normal distribution) uazliiaiu
-7 % d o/ d' a 1 =)
wusAu@nsnesnemsieiuiluna (Explana-

tory variables)

ifeilldar 83 LR Chi¥Wald Chi®
Tumang evhdulsesunefegluuuuhaseiy
fishulsedntoowiedi wnsaesunediusay
Igedhaiitte dyme aandeld deiliide dy
Me Bdn avdandsesnedd wsaedune

dautsmuaemsan " ulaneSuilunald nagls

1 a

a . 2 o 1 1
A1 ¢ LR-test: Chibar”™ mn1na auN a1 A,
1

A g

NennAuvne wiunauTEnIaneeuvie

3.3.2 M5M1A1N “NRUFvesiladumriua
das1msneRuluna

N5 MSMANN  NRUsAI8maiia Tobit

model

Tobit model 1UuUUTNABWITVBY Censored
. = o v o ¢
regression model al¥lunmsmanu “unuslay
Uszanammnimes (Parameter) tHa@lu1U19%24
vouudsau Tl wnsagaidvald (Censored)
Tagarnavlaaziudisesdevearianll 1wisa
udeyald sndedrugu danmsheRuiluna
yosEmazianiluLIn usEnThsimsneRuiluna
1 a I~ 4 d‘ a o 6’5 (=) 1 a
ugvziandugud wousEmnbiiimsheRuiuna
glinuadanmsneRuilumaniduay  udii
219U InewInazIte RuilunauauAniy
G = o 4! ~ A' P v 1
(M3edntenily Avesninungaoiu) A
fimeslunuuiassazgnilszannadieds MLE

(Maximum likelihood estimation)
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Tobit model W31 NAVNITAABIAITING
Ruiluna  wgdanmsieRuilunaduiu
o A & v o o tg
fusmuazlinaniuay  eardesiunuuaei
ndulsmumidudoyald (Observed data) Aazlaif
mitluauisuiu

¥ o/

UANSVDAUUVINAD Tobit model Weulaaail

Y, =X, B+v,

Vi =0 T &,

Y=Y, if Y20
= if ¥, <0

Tﬂﬂﬁm Y*it Aoyt (Index function value)
YeeANNABIMIUazANN wnsalumsneduiluna
vosudazustmaanzifoulundazdl  eilifudi
18 1138 “wnald (Unobserved) a1 Y Ao
a1 sne QuiunavesudasusEnaansidouluy
ugiazd) arififuefim “unald (Observed variable)
A X Aowe3ng (Matrix) veamdusiesing
msda " uladheRuiluma (Explanatory variables)
Tnedseaeudesnusaan ldesunegl3ud lumnaii 1
v, AoMANNAANAIANI BAlaesan (Total error
term) Balszneudiom a uaga € 2y a i
AInavesanuAanaIaYeINdazL NNz ITou
Tnoeilagiiaasi miuudazusimaangifounay
Tiwasuwadlmuna milbifiumi siouda
AN IAYIRNZYOIUAaZUSEN (Unique factor
of a listed company) U@ € AomaNuAanan
19 9@ (Error term)

NIeillEa LR test of Sigma_u iflum
aanna s a Hawhiurue wiunusEn
1
anzidounseld wazlddr 88 LR Chi®/Wald
.2 1w A A o
Chi” lumne sundinsesnenlslunuuinass
1nsassngdanmMINeduiupalarsell
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i 89 mMsana “uRuidrmaia
Random/Fixed effects model
\ileamn NNGTIMYBI Tobit model #lsiuon
AszLIUMIAnWlaneRuilunasennnnszuiums
frvuasanmseRuiluna namna oudilasa
Tienn qUldddaulsiioduenisdreiduiluna
ynsaesemsheiduiunaly 'wla ueanail
Tobit model §aiyngaunnilayy Heteroskedasticity
problem (Cameron and Trivedi, 2005) %Qlﬁﬂ
ﬁ]’lﬂ?‘i’lﬂ’ﬂuﬁﬂWﬁ'iﬂﬂ’N an (8”) ﬁﬂ’ﬂmtﬂiﬂi?u
(variance) laen dumldinamsmnany “uiusnla
Tifl desmw il Jamdenarnfetuldihediy

]
4 =

A o 1 .
JpNanNan¥alsviagnulg (Cross-sectional data)

U

v
[V

Fou  luasmeany “uiusvesilafeiimmua
Fanmsnoduiiuna Sma suiiuifndiomaiia
Random/Fixed effects model #313zanaudn
ANNAANANA (Standard errors of estimators) 7835
Robust clustered standard error 51!1/?11?’1’@’358
wWsana 8y uNAgIUMe ddldedisgndes
uihezdiilaym Heteroskedasticity ogimu maaws
ildnnmaiiathzgmilunSeuifoufunadniils
nnmadia Tobit model g qUralummsudu
MsmvuadanMsneRuiluna

gj dy =< o 1 9/ v o
il e “unan wiumslfuuuiass Random/

Fixed effects model azidoftaduudniToNnia

Nfosndn Tobit model luuinnanuiuazdoed

]
=) Ao AAo

doya unineanll na1ABUIENNNENIINT
' a < ¢ A IA [ a
e Ruiunaidugudnienaelidietuiuna
whigninndangt  deyafigninniansiazi
wwztoyausENnIMhe Ruiunawiii

UMSVOIUVUNADY Random/Fixed effects model
= Yo dy
Weulaaai

Yit = Xirﬂ"'viz

Vi = T &,

A Y Aemoasimsnekuilunavesudas

a o i =) 1 = 1 =) a 4

y3Enaanzibeuluudazl) @ X Aowaing
i 1

(Matrix) ve@amdiutlsnesnemsdn wlaneduiluna

(Explanatory variables) lasisznaudiodins

o t=§ Y A v v -d' =) 1 a

aanlaesingiudrlumanei 1 v Asmanuianaa
it

aa = v 1

M4 DAlAgIN (Total error term) Ha3zABUAIUM

o waza €. M o Wusmmasveanuianaa

1 11 A M 1

YodufazusEnaanziien lagaiagimaan sy

uazusEnaanziiousazliasuuladluamunm
1 dy I 1 dl 2 2 o a

At IduaIN cNoUDIdNHAUZNIAYIANIZYDY

ugiazu3En (Unique factor of a listed company)

UM € fAoAanuAanaIane 9@ (Error term)

1

v Xq v 92 1 aa
MNdeillden Wald Chi® waz F iluen aa
4 o o da .
na audndsesvreniluuuuinass 115
osu18fusmufsda Mg duilunaldsdgiai
1o “1dgma aavisolsl Tag Wald Chi® ilus 4d
Y¥99UVUNAY Random effects model vauzh F
Wy aAvesnuuIass Fixed effects model

Random effects model 9o unfgu gy
NAManBaZIaWZYIuAazUsEM (Unique factor of
a listed company) Huldfianu “uiusAu@Ius

a 1% a X g a U AV o
psu1e lawd wndgmiidueie anszanamld
= A = A A 1 g
agfil desammuaziidiz niam  edielsnau
a wndgudedubiifuese awlszanamldglid
L dosan mdnanldbidnsede w Fixed
effects model Huldldde nuAgIwdedn delu
2 a 1Y ¥ [ a ' A g
win undgudeduliiiuete anlszananlanag

uihavnsnissiousiAd U 34 a.131 w.A-i.A. 55...123
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=Y = T < v a v v I a
i desmm egnlsiamn & unfgiudedniuaa
a)szananlaanisiazidse " nsamtiesnin
Weeunanl@a1nis Random effects

MINA oU NNATINIINAY wsansznld
Taold Hausman test &3l un@giuwan (Null
hypothesis) M@1dA¥AZIANIZYOIUAAZUIEN AT
ANy wRusnudIulsesne ou swald Random
effects model NANMUIMINE N Azl NNFFIUTO
e esdulsiianun “uiusiu ou wald Fixed
effects model Hanuwuz u NuITeilléna

I o/ o/ a 1 =
999 Hausman test 1fudidn " uiasianulay
=2 o <) 3
fanvunaeslaiiluran

4. wamsna ou (Results)

1 dy I o o/ d' o v )

Miifumahdmulsimyuadeduime sy
mMAaNH “Wusmemaianmyuall Tuuuuinass
d. v o lﬂ'Q/ 1 1 1 =)
nsHdulsniacannliuiveuvednszy 30 a
(Cash flow uncertainty) 84935 3susnlsaanys
MITEIUUNATIURAN DU UNUYTBIN MU B LAY
(SDreturn) tfudnlsniadianuliuiueuves
aszl [Ju o luwazidsn edlddiuds Huibsau

WNIPIUNVBINAADUUNUGD  UNSWE (SDROA)

41 wanasna aulodsnnmualonn 918
1ouluwalneld Probit model

MmNl 2 MeNY Marginal effect vi3pAAD
namsiwasuulaswesiinlsesing (Explanatory
variables) ustazshFuldsumlaniindunndinie
voalfunilimbe  fifdelem lumsseduiuna
(Probability of paying dividends) laglv@auis
oseoug feuhAusmasTunguiogs “my
mand 3 wdumsnenuanuuiugvesnsls
Fulsesmnelumsininemsteduiluna doyadl

124... yuhavnsnissnousiAd U 34 a.131 u.A.-G.A. 55

lvzasevaquianstmianziiounneduilunanas
Tideuiluna lusgnintlynsdnng 2545 - 2552
Tagide “unadn doyanldlu wilaglismuiem
anzideuninalsznaumsnanuuddne duiluna
A 9 v o A a ¢
wield wnsahuanisna eulu milluianzy
wisudisudunamsna eulu uvesihiiommua
danmsneduilunald

HamMINa oUWUIA1 @@ LR-test: chibar®
Ny Ay a4 1 aehdasuIEnIanzieud
Snvazimmzlunsda wlateduiluma Sy
HaMIAN®IZBAMN Random Effects (RE)
ifhivdn wams@amndanudan LR Chi®/Wald Chi®
fitfe Wayma ddn avhdulsiléng eu wnsa
osu1wlen feRuilunaldlasfite 1dgne aa
uazonm counted R2 Tumaedt 2 wuh Faus
pneilFlumma ey wnsavunemseniol
Deduilunaldgadeslszana 80% luvaed
mandl 3 1 a1 nuuinesi euinnegndes
Tunsdinnmsneduihinalszng 95% uasine
andiansdin bihwfuiunadssina 45%

wamsdszinamuuunasInun uaazilade
Hanu “wiusnulem msneiRuilupa aail

anulinduauvesnszy ¥u a NAMsls
'amﬁmmummgmmmwammmuswmﬁu
(SDreturn) 39 'amﬁmmummgmmmwammmu
go unsnd (SDROA) WudiTaanuliuvueu
99052l 13U A wagmanu unwusaulend
Hoiduilunadie Probit Model 9zifiud M 89
fudsiiany “wiusnulen ekuiunasdred
"o 1Ay 86 eaAdesAuNanITANNIY0Y
Chay uay Suh (2009) @1 “wlss “wsinaay Wy
M30511971 SDreturn uag SDROA @y “uius

o/

Aulen1 dreduilunaluniaasedm T yu
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a =2 1w . .
WIAAMNNEAMT 3 eyayred (Signaling theory)
- wenmnusEmianulimivenveinszy Ry a3
< =) 1 a 5

Aziilom MeRuilunacm

YINaveInansznuiiidelon o duiluna
dloanulimiveuvesnszy 3y andsundadhy
Qﬂﬁlﬂmﬂm Marginal effect ‘lummﬁ 2 Wan3
dnewudn lunsalves Random effects model ¥n
SDreturn Lﬁuﬁu 1% (Percentage points) 31n@AN Laéﬂ
Tom fusinezireiuiunaiozanasdssuna
0.302% (Percentage points) vauzian Marginal
effect ¥84 SDROA 1 aslfiifiudl SDROA Hwa
@elon1 9183UNIAAT SDreturn na1IA® WA
SDROA Lﬁwﬁu 1% (Percentage points) mﬂﬂ'ﬂméﬁl
Ton1 91el¥uidunaszanastssana 1.029%
(Percentage points) Namﬁmﬂgﬂaﬂﬁmlﬁﬁﬁ
ANNALRINYBINSTL 31 afirniinadents
Fa~ulasroduilunamnaianuiuriuiiannit
wiAnduluenan §ui MsNenuRa Marginal
effect voeiiudsouq ssBamuuuuiiaesdld
SDROA lusudsiaanufiumiuvesnssy @u o

3

anwazlase agdeu

q

mSudnva
Tasa $nfderusnlsznoudis Freefloat, Large
uaz Foreign Wamsng ouilodduwu Freefloat
#3939 “a qumstevulasfieunedes  ua
Foreign %370 “a umsterulasddeiudmna
e “wiusavlenm eRuiluna laomans
A auUANY aedFiaanulimivenveinszy
a - o/ A\ S % % d )

Ru adudud1 Freefloat ianu “wiusAvlen
feRuiunaluneassdmednidite 1Ay aa
1 . =Y v v sw ' A

7 Foreign Aanu “wiusiulem deduilumaly
Aeamuifednued ity 1dgyne aa

vy
v

Wi anvalzany “NRUFIWUIA  Foreign
DAAADINUNAMIANEIVDY Jeon, Lee waz Moffett

(2010) uaz Baba (2008) &ostngldiiie “a "

£ ' a

2 4 YA Q‘ é’ d' a o/
ﬂ”liﬂﬂ?j‘lﬂﬂﬂQGGWUWN"MWLWN%H Tom NUSEN

q
vy

whoRuilunafoziiniu enndesiunguiilagm
faumy vaisfidnwaizay “uiuives Freefloat
Td eandesmunguidymunuiihugdai
ana “wiusiduay  Wumse addiuhdderu
negosiiiuyanassaumenmaniinaneuunu
310 IUA1eAIHUKIe Capital gain 1AM
Guihuna ilesmnnssuumiveslnedvualiyana
sruanildsuduilunagnitnmd o @i 10%
udlidoar“omiann udenar §a anfguil
9AAAOIAUNANIANEIYDY Klungnak (2008)
finu  mdfinailidefunsedesvesniim
wnzifioulneda “ulhamulufuifisanmadaula
(Growth stock) anandvfuiteiduiiuna (Dividend
stock) T PAAdBIRUNAMSANEILAS WNAgIY
03 Afza oz Mirza (2010) Hefnmunemzifou
ludszimaihA 21w wazwan1s@nw1ves Khan
(2005) Hadndeyauismaanzifoulu way
210009n3

“mivvuavesnansznuiiidelent 1o
Ruiluwa Lf'la Freefloat L‘W'N%u 1% (Percentage
points) MInA1Rdy Tem fusEmaziiefuiuna
2aNAMNAY 0.295% (Percentage points) vauzil
Foreign i 1% (Percentage points) nnmmay
Tom ThiTmzhefuiunaszifinturhiy 0.326%

(Percentage points)

o % tﬁ! 7 % 1 - 4 YA v
M3 Large 3330 “a yumsdevulaggdey
10lng lunrsna evlasld Random effects
model Wy Large #anu “wiusaulen d1e
Ruilumaluneassduedniive g ielddmuys
SDreturn Wudiaanuliuiveuvednszy (u a
= o L4 o % ld‘ -7 gj =1 % 1
uazliszauie 1Aguan 10% au 39d9lienn

uihavnsnissiousiAd Un 34 a.131 w.A-b.A. 55...125
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=) o F4 1 %4 1 = o o g 1
duduldedieaalaudn Large fanu “wiusde
Tom eRuiuna

o1gvesiams mATeillFEan usswharls
r Wiy uvesdieriu (RETE) udiiaegven
Aams wansdnwIwuI RETE Hanu “uiuslu
maAgnuiulem Neluilunasdeiive 1@gma
a6 eaadesnumgufeIyfioms (Life-cycle theory)
wagUANENYOY Oonpipat (2009) lawyn RETE
i 1% (Percentage points) nnmimae Tom
Sofduilunasziintulszana 0.03% (Percentage

points)

mwagedlunstewis namsanymudn
Turnover Ha21u “wiusluneassdrudvlon
NoRuilunaegndile 1AYNne 97 9AAREIN
NQEAAUNUAIIMEINIIN  1AgMIAHUYDIVIEN
figannamyuisuvesiudeiana “a uyad
masenemIdsyamama sty 0.01 wh o
1% (Percentage points) Nadnas Tom Hustm
e uilunarzanasszana 0.026% (Percen-

tage points)

Tom Tumsidula msdnuilldsanmsidvla
90971918 (Reverowth) dedmnamnieldssili
minelasndasududindsudnlunsialem
lumsivla wamsma euwudn Revgrowth i
anu “wiusaulent eRuilunasdreiive Ay
NN

126... guihavnsnissioUsniAd UA 34 a.131 u.A.-0.A. 55

pgnlsimuiieaazditelihnmaass
wasudnlsnialent lunisidulaanndansins
wulnveesela (Revgrowth) #edamisiduladn
a 5 a aS 1 T F4 £4 = =
AU luefaudellla sneudemsidvlalu
aan Niudan wnmamadenammutiagd
(MBR) #a zeudalam lumsiiulalusuann
gniszifiulagaaa namIANBINAUNDANN “NIUS
Tumaidgnduedielite @gyn 4@ waild siou
Wsui Tem msidvlaluemann ailuilde
o % 4' o Y Aa o % =) 1 =) 1 1
g imldiende “ulateduiluna  ldlgns
wulaninavuluedn

audsaran mMsdnilEdiuldsaiugu
3 g ldua nguann wnsalumasnmls s
HaNRUUNY fo - unsng (ROA) uduilsnan,
AVDIAIMS (TA) uagidu aaariae (Cash)
NaMINA aUlUoIRuUNUINTINee ROA uay TA
td'd o % d =) -7 -7 o
AHaNN WUt lumaderduduasmyualen
NeRuilunaegniils 1Ay 88 1BuRedy
HamMsANEYed Chay waz Suh (2009) 9elshd
Hamna aulinud Cash Hanu “wiusiulem
Neduiluraudodnla  eardoINUNaMIANEIVEA
Oonpipat (2009) N9TUIHINVIENDIVLAIININ
Ju afiiinvullversmsamuuny Taglildmly
1 I a
NouRuiluma
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519N 2 Marginal effect vosnlsesineninelom etuiluna laals Probit model

“ anwldwinansasnszualuae | anwldwinansasnszuaivag
dautlvading eI Aiady Ja68 SDreturn Ja68 SDROA
fienanis Pool RE Pool RE
SDreturn - 0.168 -0.348 *** -0.302  ***
(0.078) (0.091)
SDROA - 0.057 -0.998 *** -1.029 ***
(0.243) (0.291)
Freefloat + 0.384 -0.557 *** -0.381 ** -0.481 *** -0.295 *
(0.110) (0.157) (0.111) (0.159)
Large - 0.565 -0.529 *** -0.287 * -0.464 -0.197
(0.108) (0.164) (0.107) (0.168)
Foreign + 0.220 0.190 *** 0.323 *** 0.198 *** 0.326 ***
(0.057) (0.104) (0.057) (0.106)
RETE + -0.045 0.041 *** 0.029 *** 0.042 *** 0.030 ***
(0.008) (0.007) (0.008) (0.008)
Turnover - 1.476 -0.030 *** -0.023  *** -0.033  *** -0.026  ***
(0.005) (0.008) (0.005) (0.0086)
Revgrowth - 1.134 0.002 -0.004 0.003 -0.002
(0.006) (0.008) (0.006) (0.008)
ROA + 0.063 1.974 1.069 *** 1.885 *** 0.915 ***
(0.125) (0.162) (0.133) (0.166)
TA + 3.534 0.098 *** 0.183 *** 0.089 *** 0.169 ***
(tog asimanm) | (0.021) (0.043) (0.021) (0.044)
Cash + 0.127 0.095 -0.005 0.110 * -0.003
(0.063) (0.029) (0.065) (0.030)
N 2339 2339 2327 2327
Number of firms 391 391
Avg. data per firm 6.0 6.0
LR Chi’/Wald Chi® 761.40 *** 171.41 = 778.85 *** 176.10 **
LR-Test : Chibar’ 307.84 290.73
Pseudo R2 0.262 0.269
Counted R2 0.795 0.796

o A 8@ 3 350U Av 10% (¥), 5% (**) uaz 1% (*+*) SDreturn = A "MWITEIUINATTIUHAABUUNUTIAHY
A o v A S I Y] va o
eion o9la1 @ SDROA = a1 ufisqluumnasgiuvednanauunusde unsnd a1 a  freefloat = “a "ufdedu

1
ooy Large = “a wfdevunslna) Foreign = “a uddevulasdnmnd RETE = “a umls ¢ wsde wvesdionu

Turnover = §A9IMIMYUILUVDWN Revgrowth = 8031 mmainlavesneld ROA = wanouunude " uning TA = M
Aonpusssumaveyasm “undnd Cash = “a ity anazfuamuszos ude unsng

uinavnsnissioUsHAU UA 34 0.131 w.A.-0.A. 55...127
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AN 3 gNUANNRNUGYaINslFaILlsasugIMeM e Ruiluna

NANITWIENNITHEH mysneGuilunafitinduase TINTIWIN
TUNRVBILIEN anu (FWInLTEN) U3Enivinwne
wuuiasfild SDretum e lside

g1y 1,521 394 1,915
e lisne 85 339 424
TIUIWINLIHN 1,606 733 2,339

% ViEniivnuogndas 94.71% 46.25% 100%
NANTIYWIENTINEE My Euunafitiaduess NI
TUHaTILITEN a3 @B wInUTEN) U3Enfivhmwg
wuusaesild SDROA 3w laide

U813y 1,525 397 1,922
o lisne 76 329 405
TINFIWIRLTEN 1,601 726 2,327

% u‘%ﬁ'ﬂﬁﬁmmgnﬁm 95.25% 45.32% 100%

42 wanisnm auNISAMNUASASINIS
dedubuwa (1suduwadne/rals ns)
4.2.1 msuszanaainig Tobit model

edeidaihsanmhoduiunadsnm
naRuilurahiemIMenanany 1o Biianung
Tumamsduitiosnniidiihuioy madennguies
Fudonameiinidals w5 vieiduuiimad
navianu niudlideduilumadumlidasing
NeRuilunamiugud Mulsmuae “a wkuiluwg
hederls valasfiei anhfugudmnsanuh
Tudliulifinsseduiluma Wil Tobit model
Tamiladedanvasiiasvesdoyadendinliudd
mstszsnaid 1§ Pool nag Random effects Tobit

model

128... guihavnsnissioUsniAd UA 34 a.131 u.A.-0.A. 55

GﬂiN‘ﬁ 4 1 ANENNANTENY Marginal effect
vosmsifindunilonhevesiindsefinoudazin
nnanndsvesiu  Iagliaiinlsesuodiidy
fisiAuauads  hilnansznudesannising
Auifunanila  dusimoeanzifoniuiingie
Ruiinaagudd

NAMING dUWLIAT LR Test of Sigma_u
firle Agme 88 199 ldhudasisemiidnua
fawiane wmdueannsieduiluna §oiy
Tumaszinaminsdesmiliidnyasiiaiie
Fuhlumsnonuramsanesaddnmsianana
Random effects model iundn "u @1 LR Chi%/
Wald Chi® Afie 1dne 83 o aedduds
oseflFlunuusiass nsassnesannsig
Ruilumald
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4.2.2 msna avlasldinaiia Random/

Fixed effects model

audfeilldhnme ey sufgundnves
Tobit model fiTAranuAanaIams aa (Error
terms) ¥89 uM3FuUsEFitug (Underlying
indicator) Sidanuiuriuasii wamma eudie
@ Chi® u Cameron uag Trivedi (2005) {1 5
wRgUnEnFIngn fau msianuramsive
210 Tobit model ]MIMMBANNIIATZN 1oy
wefoufioudo qUiléFunann Random/Fixed
effects model ¢®

miNﬁ 5 98NUNAYDY Random/Fixed effects
model #lFeSnesanmsnetuilunavesSinii
meRuiluna wamma eudiear Wald Chi®
uaz F wohlumauuuiassiiulsesineiite ay
M 8@ wWanINe suUWUIIA1 Ad Chi® Y89
Hausman test lifitle 1agnie 8@ mldin
T wnsaUf 5 wndgumdnld wailnaanide
Anlszanauiil@nn Random effects agdil Ausam
nazfiUse niam duiu msnoaunaly il

918URaNN Random effects 1Hundn

namsanEInUNudaziladeNaN “NRUF Y
oanMsnyRuilupa fedl

anulinduouveenssl 13U A WA
Tobit model wuhalsiuueuveanszy du i
gnialas uifisaiuuwnasguvesnanouuny
51017 (SDreturn) ¥3e iflsauinasguves
HanoUUNUAD UNSWE (SDROA) aaulitly 1Agy
e aa Tumsedviwennmsneduiluna lasdl
wismnefiuay eandeafiungquins '« “yanw
waznamsanm laglFusinsanzioulneifiungu
f10819¥09 Chay uag Suh (2009)

wenmntl MAMsRoufoumnaYeINanszny
TunsdifsinneGuiunasgudd mne Marginal
effect Tumsefi 4 wud1 SDROA flvmaves
HanIzNy 4N SDreturn Ingyn SDROA Lintu
1% (Percentage points) nneedes ash s
fihwduilunaegudr andanmaneduilunans
13zl 1.204% (Percentage points) Tuvaiei
1N SDreturn Lﬁuﬁu 1% (Percentage points)
nnmwasizh i iLasanmsheuiuna
anasdszanal 0.236 (Percentage points) 399719
aanlan anuliuduenvesnsey (3w alueda
frhumniinademsmmuaiinamsseiuiluna
nanhimsmamsalanuliuiueuiimaieziingu
Tuenan §ai WawINE MIneaka Marginal
effect voudansouq azdamuuuuiiaseiild
SDROA lusriaansliniueuvesnssy Qu a

aglsAimu waftldann RE/FE model lumsng
1 5 WudMY SDreturn uaz SDROA @il
AN wRus luneasethunusanmsie Quiluna
aAdeInuNguEYMT ¥ ganal udan “wlsznd
d' a vV U 1T o o o aa !
nlszifiulanavliiite 1dgne 88 uandwnn
mana oulaeld Tobit model FawlaNAiaN1g
YOI “NUsANAUNgEuasiie 1Ay aa

ansazlasy $agaedu  mludnuoy
Tase $ufderfudasznoudis Freefloat, Large
uwag Foreign Ham3sanena1n Tobit model Tums
fi 4 wud Freefloat fu Large fianm “uusg
AMonIINIIeRuilunaodalte 1agnie ad
1ae Freefloat fia1u “uius lunasadudinny
sanmsneluiluna  swidumsiandafungui
ﬂa,;m@fumu (Agency theory) ‘?sz‘ﬁ Large Al
AN “wus luneasethudusanmsie Quiluna
pandesfunguiilgmiunuiiiuiedieu
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selngil “a wmsderuluniimifintuivie:
fvuasanmsteiduilunalithas mneddeud
snmamuausmanaty lhideseituilia
iioaailymeuny WSy Foreign s “uius
lumanfugasnmsneFuiluna enadesiy
nauualiiive Mdgnie 8@ uuiaves
wansgnuiu wuh ma e wvesdderuiiiy
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Freefloat [i3WY 1% (Percentage points) NAMIRAY
viEnhieRuilunasgudnzandanmsneiuiiunag
anavlszanal 0.554% (Percentage points) Yeusi

=§ <A YA v 12 o 1 A ¥
n Large #ndsfdeulnad “a umse
NTY 1% (Percentage points) xmions
msneRuiunaanasszna 0.471% (Percentage

points)
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@M351N 4 Marginal effect [E(Payout | Payout > 0)] aedasimsangluiluna Iaal¥ Tobit model

u anuliusinenvasnzusduaa | anvlduineusasnszuadue
autlyaTing eI Anady 9998 SDreturn Ja628 SDROA
fionans Pool RE Pool RE
SDreturn - 0.168 -0.283 *** -0.236 **
(0.104) (0.105)
SDROA - 0.057 -1.249 *** -1.204 ***
(0.336) (0.356)
Freefloat + 0.384 -0.684 *** -0.630 *** -0.606 *** -0.554 ***
(0.144) (0.163) (0.144) (0.163)
Large - 0.565 -0.623 *** -0.537 *** -0.551 *** -0.471 **
(0.135) (0.157) (0.135) (0.157)
Foreign + 0.220 0.107 0.122 0.104 0.120
(0.072) (0.089) (0.071) (0.088)
RETE + -0.045 0.050 *** 0.044 *** 0.049 *** 0.044 ***
(0.010) (0.011) (0.010) (0.010)
Turnover - 1.476 -0.038 *** -0.035 *** -0.038 *** -0.035 ***
(0.008) (0.008) (0.008) (0.008)
Revgrowth - 1.134 0.104 ** 0.103 *** 0.104 *** 0.103 ***
(0.009) (0.009) (0.009) (0.009)
ROA + 0.063 1.406 *** 1.270 *** 1.269 *** 1.121 ***
(0.153) (0.168) (0.158) (0.175)
TA + 3.534 0.061 ** 0.076 ** 0.052 ** 0.067 **
(Log Baadurny (0.026) (0.032) (0.026) (0.032)
Cash + 0.127 0.087 *** 0.083 *** 0.090 *** 0.085 ***
(0.024) (0.024) (0.024) (0.235)
N/ No of firms 2339 2339/391 2327 2327/391
LR Chi%Wald Chi 443820 304900 ** | 451130 ** 306.720 ***
Pseudo R2 0.057 0.059
LR Test of Sigma_u 45.84 4465

o M@y 86 3 32U Ao 10% (¥), 5% (**) uag 1% (*+*) SDreturn = A1 MWITLAVUINATTIUHANBVUNUTI AU
A =~ o = Ao gday o va v
gheu aald1 @ SDROA = @1 udsaiuwnasgiuvednanauunude uniwd a1 @ Freefloat = “a ey
egey Large = " wfdevunslna) Foreign = “a ufddevulasdnmnd RETE = “a wumls ¢ wde wvesdioru
Turnover = 8ATIMsHYUIIEUVOIU Revgrowth = 8031 umaiulavesnsld ROA = wanouunusio " uning TA =
Aonpusssumaveyas “unsnd Cash = “a ity auazRuamuszos ude uning
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mi’N‘ﬁ 5 Random/Fixed effects model

4 anuliusnanvainszug anulauusousasnszua
GERKN el e e . e e e
dutlsatuny HURAIAAE SDreturn HURAIAA8 SDROA
fianands RE FE RE FE
SDreturn - -0.245 -0.069
(0.179) (0.111)
SDROA - -0.169 -0.457
(0.532) (1.279)
Freefloat + -1.037 0.136 -1.025 0.153
(0.827) (0.447) (0.821) (0.450)
Large - -0.922 1.385 ** -0.911 1.394 **
(1.038) (0.563) (1.034) (0.569)
Foreign + 0.009 -0.305 0.009 -0.307
(0.115) (0.377) (0.115) (0.372)
RETE + -0.269 ** -0.238 -0.264 ** -0.254
(0.120) (0.178) (0.118) (0.204)
Turnover - -0.022 * -0.015 -0.026 * -0.016
(0.014) (0.012) (0.016) (0.011)
Revgrowth - 0.299 *** 0.437 *** 0.299 i* 0.438 :*
(0.010) (0.119) (0.010) (0.117)
ROA + 0.142 0.704 0.104 0.654
(0.277) (0.630) (0.310) (0.583)
TA + -0.000 -0.094 -0.002 -0.095
(0.054) (0.225) (0.055) (0.230)
Cash + 0.236 0.246 0.237 0.246
(0.275) (0.295) (0.275) (0.295)
Constant 1.385 -0.218 1.357 -0.205
(0.924) (0.674) (0.910) (0.729)

"o M@y 86 3 32U Ao 10% (¥), 5% (**) uag 1% (***) SDreturn = A1 MWIDHAVUINATIUNANBVUNUTI AU

B3

gReu a3lld1 @ SDROA = a1 ulisaiuinasgiuvesnanauunude - unsnd a1 a  Freefloat = “a ey

a
v

egey Large = “a "wmdevunslvag Foreign = “a "wddevulasdumd RETE = “a umls ¢ ude uvesdderu
Turnover = §A9IMsMyUIIBUVDIU Revgrowth = 8951 umsidulavesnsld ROA = waneuunusie uning TA =
MdengusssumAvesyasm " unsng Cash = o wildn anazluamuszes “ude “uniud
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mﬂﬁ; 5 Random/Fixed effects model (#@)

4 anuldusinausaInszua analausinausaInszua
LAIBIRNNY e . ..

andsasuny WNUFAIONIE SDreturn NUFAIaN8 SDROA

fianands RE FE RE FE

N 1606 1606 1601 1601

Number of firms 330 330 330 330

Avg. data per firm 4.9 4.9 4.9 4.9
Wald chi2/ F 2,241.45 *** 3.40 *** 3,293.48 *** 4.05 **

R’ within 0.012 0.018 0.012 0.018

between 0.772 0.745 0.771 0.745

overall 0.099 0.086 0.099 0.086

Sigma_u 0.000 0.872 0.000 0.876

Sigma_e 1.787 1.787 1.791 1.791

Corr(u,X.B) 0.000 -0.382 0.000 0.086

HamM3AN¥19IN RE/FE model lumsudl 5
WU Freefloat a0 “wius lumaassdmauonm,
mineRuilunaudbifite 1dgme 8d edwlsiau
iesnndns Freefloat wazfuls Large fiam
“wiussgniafull adedier “ulsz™n5 v wiug
(Correlation) wWhiu -0.78 Miseiizanaans
masdadiuls Large oonuallszuiaan
“mlsz"n3lmi aaizd3enudn Freefloat nduin
Hau “WNUSAUMIMHUASAIINIsIYRUTuNG
Tumansedwedaiite dafisedy 10% ielunwy
$100971$ SDreturn uaz SDROA iushutsndn

20AABNAUNAIN Tobit model WAINLT Large
fanu “wius lumeandn eaadesiumgulilym
funuug lifitle M@ 8@ @wuduls Foreign
naitlddudunanin Tobit model 731 Foreign
a2 “uius UM IMYuAdnI1N1s9 duiluna

Tufiemaideaiuue lifite 1@gymae 6@

nafildain RE/FE model “miudiiuys
Freefloat uaz Large wullaifivde "Agnie aa
uANFIIARAYEY Tobit model M vefINLseha
Ny @y ddedann nldnld wnsa 1
I8lnedanuiiie sefindsiinadesannisine
Auilumasiemn Tobit model 1iosmndiuuy
Havuesiidoninecheiildndnmuds wazdriins
mariinasiefithaziite 1d@gydrelunuuhaes
RE/FE Saflanuiassaiavesde aydgiuiiosnd
(Relaxed assumptions)

ogvashIms MATEIlESan wls ¢ u
do "mvesddedu (RETE) Wludinerguesdons
wamsanEwu M “usz nEildann Tobit model
dus RETE fanu “wiuslumadeiiuiudas
MiNeRuilunasg ity 1Agne 8@ oaAdes
Aunguiergnans (Life-cycle theory) fiimn
Ramsfiorganntufazimnindo Suilunamnnii
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' d! o/ v I .
MWVNAVBINANTENUEIIANIYA1 Marginal effect

Qe

WU WU AUSENH A umls ¢ ude uves

SR | . o4
NaBYULNNYY 1% (Percentage points) MAANNEAY

niheRuiimaegudnziindanmsneRuiluma
uilszanas 0.044% (Percentage points)

aelsAmn HamsUszanaiailgan RE/FE
model #5aAUINAD Tobit model Iagwuin RETE
Hanu “wiusiuoanmsneRuilunalumaasatin
a1y AN A8 Taudiiunguiegues
Aams My gUmatuNITelEamu RE/FE model
I o I [J d'd = 1
Wunan ngiduuvynasnianugaguua

ide wyAgu toundt Tobit model

mwadeddunisgenis vATeiidunm
AMAdeweINstene (Turnover) Tnsdim
Nayammasenuiimsdsyamamavesiy
namsAnEha “ulss " nsAldn Tobit model
Ao@auls Turnover HAMU “NWUTAUTATINIG
NoRuilunalufiemeassthuedidits dgme 6@
UYINAYeINansENUNLIIMAMTRNTY 1%
(Percentage points) Mnepde 13EMiTeRuiluna
agudnzandnnmMNyluilunalszina 0.035%
(Percentage points) WamM3An®¥19 4 RE/FE model
Anpanu “wius lumeaseiaiusanmshe duiluna
a8ty 1Ay 97 oaadesdumnan Tobit

model UATNGBAAUNUMINGINTIH

Tom Jumsidvla MAdeillsonsmsiiule
0971918 (Revgrowth) lumsialem lumsidula

= 1 =) o o J
HANSANEINUIY Revgrowth fiau “wwuslu
HamaifsnuiudanmsneRuilunasg ity dg
M 26 luvauzh w5y Probit model 1511wy

o - e’d’dn/ o o/ aa d‘ v o/ 4
AN “RuENte Ay 88 wanladaunds
Auanmnevemgullase HEuguaINaIaUIY
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(Pecking order theory) ﬁim’%ﬁmﬂ%’tma’qﬁunu
melufansndemls ¢ witevesAanisden
udrsdesmundyiuguainmeuen  udnadld
adumuh Ui duinadfintuiiensans
woTadinn swiluvdsSupumeluiamsanas
afuiinarsiAuduu willfifelFlumsvens
Avns waillddl eandesfunanisdnyives
Oonpipat (2009)
maneldluiaiuisanmadulafieiy 1%

IUIIAVBINAATINY WU

(Percentage points) u‘%ﬁ’mﬁi}'wﬁui’]uwaa&juﬁaﬂz
dWinsasmsieduiuna Julssna 0.103%
(Percentage points) Hagd RE/FE model Atud
maildn Tobit model

d' Y o) Y O d‘ o/
weaazideldmaimaasan)dsudinls
d‘v a o a 4
Malem Tumsidulann danmsifvlavesnyla
(Revgrowth) #3iamsifulaiinduaislusia
1 ™M v 4 =2 a IS
uoaldla gheudsmudulaluowan uuiu
9931 WINAANAANAINNTYS (MBR) &9
o = a A A
gioudalom lunmsidulaluemanngnilsziiiv
Tagaana wamsdnemu MBR Hanu “uiusiy
ganmsneRuilunaluiemadeinueg ity 1dgy
aa 14 2 ld' 'Y
"N 84 eaAdesnuNanl@n Revgrowth

@ulsAIuAN Wadn Tobit model WU
dudsauaunnddldun ROA, TA waz Cash
gafianm “wiusaulem msheRuilunanazonn
msneRuilunaededive 1dgne a4 lawll
o “wius lufiemaiierfumaiimamsainaz
2AAdOINUNUANEIVEY Chay uag Suh (2009)
MSUYINAveIHANIZNL NUTmn ROA sty 1%
(Percentage points) nndnade Uisnisne
Ruilunasgudaziindanmaeduilualszina
1.121% (Percentage points) wms‘ﬁ Cash mmﬁuﬁu
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1% (Percentage points) vithiidne Guiluna
agudnziinsanmshe Suilinalszina 0.085%
(Percentage points) 950 " unsndsn (TA) ﬁu
w1 d unSwdiimavensdy 1% usimiine
Ruilunaogudneifindanmshefuiiunalszina

0.067% (Percentage points)

pgalsAmu wams@nwmn RE/FE model
nuN@Inlsaagu ROA, TA uag Cash laidl
AN WsAUEATMINe Ruilunas et 1Ay
19 83 aseduAUKaIN Tobit model M3 JUnatiy
MATBiBamu RE/FE model ihmdn mnzii
uwuiiaesifianubanguuaziite uydgnniosnh
Tobit model

4.3 nisenusiswanisAnua (Result Dis-
cussion)

Mt 6 u agidmeany “uiufveudas
udsedineaumapg ifeufunaildaindoya
Taomsl$unshasaiia Probit model, Tobit model
wag Random/Fixed effects model

wamsanmut Taieiifnademsiaula
yoeusEmanziiouinazieduilunavioliedad
"o agme 8@ ldua anuliuueuvesnszu
Ru @ (SDreturn/SDROA) fianu “uiusnulom
9o Ruilunalufianenndin saadesnungui
M3 Cygrar "o umsterdulagdiodudnma
(Foreign) #ia “wiusaulen dreRuilumaluy
mufIiu eandednunquiymaiunuy o1y
¥99A9M3 (RETE) fianu “wwusnulen 1o
Ruilumalufiemafernu enadesdunquleis
fams  nmededlumstens (Turnover) #AM
“wiusiulem feRuilunaluiienassdin oaades
AUNqERRUNUMIMEINTIH WA wNsaluMI

o o =) &
mmls (ROA) wazvinavesnams (TA) suilu
dndsauquiianu “wiusiulen deluiluna
Tuiemadenin Wumstudunamsanelusdn

] 32 o 1 A v YA Y 1
agnlsng “a umstevulasfeunades
Freefloat fianu “wiusnulenn re@uilunalu
Aamaasadn Jaudaiunguiilgmaiunu 019
&) Y1 YA b4 T o/
HulJldihdaedunsdesmaniananauunuain
AN (Capital gain) 3nndIuiluna
d' = o L4 Yo a
iesnnszuumBved memrua i a5y Ruiuna
L4 = d‘ 1 1 1Y = =
gavinAd a N1918 10% ualidea“emiann
UGN wNfgIul enadesnuranIsAnEI
ludszindves Klungnark (2008) awudr md
) o v 1 . . Y A
Hnamfaaunedes (Minority) da~wlvamu
Tuuiniignsamsifula (Growth stock) 3AATIuY
nireRuiluna (Dividend stock) ueAINUU
o/ I~ P o/ P o 1
daomdulldn mInsznedvesdaeiunedes
(Disperse ownership) tagngrisNaNoIn|iqnATo
YA 4 1 T = IS =2 A o 14
daovunsdesadiuiisans 1Wudn ungiiil
daeusedasli 1w1sald " nivesauedums
pont” saliguImsteduilunald

=S d' 1 ) o/ 2 v 1
namsanEnla iy snsadudulan “a wu
msdeuvesdderunelng (Large) 1iluiladan

o

myualom eduilunamnzuiaziianaany
“uius enadesnunguRuan it @gme 4@
mHulen lumsidulaiisalaesas
FNAAIAR0AMNLTYS (MBR) wuiilau
“wusnulen eRuiunalumafeiiuegiai
"o AN a8 Jaudafungullase 5198y
MUSFTY udnaild enadeIRUNAYEINATY
Tushailszimasadnmnamanululszmamdaiann
wudefuamanulneg il azldeAunedeld
Tudszidudl  w¥enAudavazany “uiusves

1 o

Revgrowth NifomMsmyuadanmsneRiuiluna
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namsanswuieiefiiany “uiusiusan
M3 Ruilunafe Revgrowth waz Freefloat
vaisfighuls RETE adfaziife dama adud
famayesnnu “uiusa ldiduldmunquieigues
A3ms laelu Random effects model wuil
AN “wus luneasetunusanmssefuiluna
ettorfulylgn Anameans “wiudliduly
Mamgug AmeIgINIgRadoundy (Reversed
causality) nanfeu3smifisanmsnefuiunalios
Adowniimls = wnadaiu“a umls ¢ ude
Junu (RETE) Samnntuma hildimagimgi
“a wuils ¢ wde uyuisnailusimiiulene
Soduilunalusanfianas Fuu 13edilion
U1 ergvesiansiuilaiemunadasinis
NoRuiluna

WSUMINUSENMYIUAdaNMINRUTuma

oy 4 o owwy X
WNTY (anad) e 1nsammIslamnniu (anaq)
Tagdaandiulsuanauunusae " unsng (ROA)

L4 R o
swnadienlem lumsidulaiingy (anad) lagda
namulseanmsidulavesneldsu (Revgrowth)
sadaudanunguams ' gagnaiize UsEng
TshiinoanmsneQuiluramaliiulainee 1wnsa
snmoaniuldnasall nazdandiiunguglas 519
RUUMHAGUTY (Pecking order theory) i ue
NusEmaglfundsdunuannmely ieverens
AMNUABUNITHIUHAITUNUIINAIBUBA 151919
F1NgNaMANEIN AN Afza uag Mirza (2010)
FINANN “WNuFIzralen lumsidulanuas
1 a a o/ =\ a
NeRuilunavessEnaanziieululszimeha a1
AU NUITEHNN Y RUTUHAIANTY 191999113
foams ¢ Tggraniineany amwgnemsduli
YA Y o 4‘ d‘ v o o/
foerusumay envzldszannu wmsulasamslu
onaalalashesell wenant nanlade aanded
AUMaMIANEIYeY La Porta (2000) Niudauds
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4 =1 d‘d 1 1 d'd
Avadninindou Taswuhlulssmaniissuy
agrnen Iianuduasedordodulios ag1szuy
Mszinangriang (Civil law) NaNuANATOIAOTY
24 ! = S YA U
U NIzVUNIAYsznal (Common law) Kooy
zdoamslisEmieRuilunaiunniilom  uih
Tuvauzin v3Emegiilem Tumsifvladnm g
gaeviuli nsaerdudiunsvesngrinesivan
Jaymdunuld
vaw @ d A a1 A 24 ga

ANSHITHINMUNIANTY BN ngnilanfe
V3EMeiuledng wsaszanuAIraINIBuen
Tdmundosms ndnald ' “yapanadedae
Tagmsiieduilunaliudr Uszneududunuuas
9l ssalumsszannuli wuwdnldlunsesniiu
Wnuungaerudn  lasuien wnsamldini
d‘ Yo/ oa d. YA ¥ a v 2
nidsumeesysidnninyszgndaedn U3ENIe w0

Q‘ ¥ d'ﬂ/ 1 o

szanuinldmundoans laglhilse vAvilgm
mmvlaiwiuﬁauﬁ'wum%’@uua (Asymmetric infor-
mation) 310t wMsmurasuulasmsneinm
A A ] ¥ 2 I v aw ¥ =2
eyadfvmanayuudy nidluldldnussmezidnag
wriaaRud ldhsrunasiduumanms uilina

W55 Turnover HANH “WAUTAY
9931138 Ruilunaluiianeassdudinegied
"y 1Ay 88 eaadedunguRAunuMIMm
530334 U Freefloat HA21H “NWUFAUTAI
g luilunallufidaneassnudinediad
1y dgne aa il enndesiungufymeiunu
nafinudenanenn sieuldiviui ussmeansibon
Ingmuuagasnnisdiedniunalaeiasanain
anvaizHaneuuNuNddeumanisig lasdtev
Nedosinzmaniananeuunulugl e
(Capital gain) AnMNNRUTuNG

W5ufuls Foreign Hulinademsan ulo
Peduiuma  wdndulsiiiane “wiusiuvdina
myneRuifuna Inserithil/ldhinamuemiaton
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ampuluunneiiuna mazmsheiimadumsdis dwndnenldldidniunumanainlumsyssg
uitlagmdunulusgavwin idluvagideniutinamy  ddevunasmuuadannmsieduiluna

M3 6 1 asmsulSeugunansna 8y
=) = o o 1 ) v a
Msan aamslseuiisunamsmsmilademrualon nekuilunasiomaila Random effects
probit model Mmima sumiismvuadanmineRuilunadiemalia Random effects Tobit model uag

watia Random effects model

nagauMsIBWALSNIM
nagaumsivwalana
. (Panel Probit Model) Panel Tobit Model Random Effect Model
LATBINNY
U
. Wi
s | <
dasz@nd . . .
4 . ANNTNNUS ANVTNNUS ANNFNNIS
fanands , , ,
4 . - 4 . - 4 . Ca
W3asnaNY | NUANINLdK | 1eTsnany | NUNEEY | WwiBswany | Aun1IIEEn
uua ifuua iuwa
SDreturn / Ao o o Ao o o o o o
- - fibdagy - fivdagy +/- laufidbinagy
SDROA
Freefloat + - Ivbdan - Irbdan - Ipdamy
Large - - Taifisivden - Huadeny - Taifivadeany
, PR e e . o
Foreign + + fpdany + lafitpdnany +- lafiduiagy
RETE + + AvbdAn + IvbdAn - Ivpdamn
P
A o o e o o uwalviadl
Turnover - - JupRIATY - JupRALY - Ve
Beddn
Revgrowth - +- Taifisipdnany + fivdamy + fridamy
MBR - + fvodany + uwalstudvednany - Taifivadany
ROA + + fupdany + Huadany + Taifivadany
ROE + - ufindeny - lufitpdnary + fipdany
TA + + fvpdany + fvadany +- laifvadan
Cash + +- Lifisivden + fvadany + Taifivadeny

SDreturn = @1 ';mﬁ'aamummimwamuLmuﬂmﬁuimLﬁau oelld1 @ SDROA = 1 ‘nuflsaiunasgiunes
HameuuNude “uniWg " Ud1 @ Freefloat = “a "ufdeunsdes Large = “n "fderunelvg Foreign = “a ity
Tnodem@ Revgrowth = 891 umsifivlavesngld MBR = 8a51 wnmamagenmmutad RETE = “a qumls ¢
s "uvedrderfu Tumover = 8ATIMIMyURBUYDNTU ROA = Namauunuda “uning ROE = wansuunusio uveddieru
TA = AdengusssumAvesyad " unsng Cash = "o "widu auazRuamuszoz “ude “uning

A = A v o a L 6 oA a‘ = A o =
MINEIMA: 10309V (+/-) neda taseaneih “ulse nali i we nandelaesnanasuuladhieimsnasy
fusnlFTaanulimivenvesnszn @ an SDreturn 1y SDROA wnliuiiile ey wanede it @ayualunu
Nassinanuliuiusuvesnszy Ju ade SDreturn ¥i3iaais SDROA
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5. suwamsfinu (Conclusion)
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mAwUoN (Appendix)

AN A-1 annuUsENIansiiouserIn w.a. 2545 — 2552 dlglumsiasizyilusuuanass Probit

model Tobit & Random effects model

1 FIWINRUIEN
2545 217
2546 233
2547 279
2548 305
2549 343
2550 349
2551 346
2552 354
TINIWIULTEN 2,426

M5 A-2 Uoua af

U

doyania adfiesduvesdiulsnldlums
F1a5189 duldua vNAfIed1e A1 ARYBIIAN
mMIneRuiluna (Payout) uazdiulseduie (X)
Taua anubiniueuvednszy Ju a (Audsawy
NATFIUYBINAADUUNUTIAY (SDreturn) uaz
HamsaHuaL (SDROA)) “a umsderiulay
YA v 1 o/ 1 =) v
faovunedes (Freefloat) “a umsdedulae

U q

Jaevunelva (Large) “a qumsdedulae

gy q
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gonamuiys (MBR)) wamianiua (603
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(TA) waziRy auazRuaauszes U (Cash)



Andnund ooA Ty na:Acuz/ulsunemssreduduwaniuaouliitueugeons:i 1BU A4

Variable Obs Mean Std. Dev. Min Max
UIENATM R iuung
Payout 1632 0.7087 1.8130 0.0088 61.4754
SDreturn 1632 0.1544 0.1422 0.0193 1.0698
SDROA 1623 0.0395 0.0374 0.0001 0.6540
Freefloat 1624 0.3667 0.1555 0.0219 0.9252
Large 1632 0.5743 0.1633 0.0409 0.9800
Foreign 1632 0.2434 0.2208 0.0001 0.9778
RETE 1629 0.4021 0.2805 -5.6858 2.1975
Turnover 1624 0.7442 1.6793 0.0001 28.5697
ROA 1629 0.1038 0.0871 -1.3502 0.6847
ROE 1629 0.1219 0.2239 -7.0638 2.3648
Revgrowth 1626 1.1538 1.8108 0.0540 71.6943
MBR 1629 1.4892 1.1969 -0.6107 14.4699
TA 1629 3.6097 0.6223 2.1638 6.0428
Cash 1629 0.1448 0.6614 0.0000 22.2510

Variable Obs Mean Std. Dev. Min Max
v3EnA i dmsioiuume
SDreturn 782 0.1989 0.1465 0.0000 0.9754
SDROA 735 0.0958 0.2496 0.0007 4.7620
Freefloat 782 0.4181 0.1962 0.0131 1.0000
Large 781 0.5502 0.1899 0.0419 0.9550
Foreign 784 0.1683 0.2014 0.0000 0.9003
RETE 790 -1.2227 9.8196 -168.5606 41.7192
Turnover 786 3.0484 7.2655 0.0000 101.0261
ROA 791 -0.0187 0.3456 -8.1356 0.4047
ROE 791 -0.2292 3.0362 -50.9907 13.4871
Revgrowth 751 1.0825 0.6151 -4.7750 7.1355
MBR 791 1.3243 22.3417 -470.0461 405.5590
TA 791 3.3663 0.5541 1.8984 5.4341
Cash 791 0.1864 2.6540 0.0001 74.5524
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