4 Y] Y] 4 [ [ 1 a [
FoiseamIauANMUURas:  ANuduNuTIZHIsaTIMINeRuiluMalayenI1Ng
@ Taaeani s lusinanvesusinvanziioulunaia

o v J '
waﬂmwmmaﬂszmﬂllm

R, AN wiing taugsuns
Sayan VINIIFINIUMT NN

Ja (= Y v a
i’)]‘i]"I3ﬂﬂﬂ§ﬂﬂ1ﬂ1§ﬂuﬂ31!!‘ﬂ‘ﬂ®ﬁ§$

TO9MANTINGG A3N0TA  TpYFIUA
U )
UNAAELD

= 3 dydo./ s A = v o 1 1% 1 a
msAnpnTtiliaglszasamoAnInNNduRussznIeanmIneRuilumanay
@ a o a o ~ @ [ 1 <
oas1maay Tavesi lsvesuiinvanziouluaarananninduralszinalne Taony
A
FIUTINTOYAVINGIUTOYADYNTUIATIOADUAIUAT W.H. 25452552 UAIRUTUNS
A, aa KX J 4 A v o Ia a
Uszananalaeldsmsmauasugiia suiluaiesdonldlumnadeuanuduiusiuiesa
Qﬂ}l QSJ} [ I QEJ} @ 4
neluszezdunazszezen uazdeamsonadouaniuivgnaveisde sl sinen
A ' @ 9 < o = 9
anurou Teasznieauils Arensnadeunnuiumaduuiivesdoya nsnaaou
v & ¢a o < < Y an
anuauiusIFIgasn mluszezeuazszozdu tazanuiumeilunaa1s3% Granger
a o @ o { osj
Causality 11AZN5UATIZHABAMUDTIADINMMNIZANVDI VAR Model W3 0UNINAYDINIG

NATDY Variance Decomposition L& Impulse Response Function vy

< o @ 1 a @ a
HamsAnkIaNuuaasuuITveda M Neuilunatazeasinisay laves
o 1 O’J} U =% L} d' 3 1 o ti' QJ
A lsluewiaan wuimsaesdlslianvas lunsiluszdu Level ualidnbazasi ar sz
] v 9
s . g 7 % oA v o A
1" Difference  (I(1)) & 52AUANUIFONY 95% VINTUTIRUTUNINATOVANUTUWUTIF
9 9 v 9
pagMNI ez dUIayIzazeIveIIdei s nuNMsn)asuulasdasimsneuilunans
09; = [ o a o A o

luszezdunazszezeniinanoonsimsanTavesd lsluewina nazmsnlasunlasdas

Y 9
ﬂ"l'iWI‘UIGI"’U@QﬁW‘liﬁluﬂu1ﬂﬂﬁﬂiui%ﬂ%ﬁulm%ﬁ%ﬂgfﬂﬁﬁWﬁGl@é}@i']ﬂWiéﬂTEJNuﬂuwm‘HUﬁu



Y 4 I I o v o
UONIINHUNANITNATOY Granger Causality tomanuidumailumadainuanuduwusuny
A0INANIY (Bidirectional Causality) &1 SzAUBdAYADAT 95% AIB1FURY

Y
UONIINTHANISNATOU Impulse Response 1Az VAR Decomposition a3/ 1431015
v Y ' 9
nizAudemaiuiuvessasimaanavesils o degiusedinasensiuiuvedns
Aa ° o 1 A o I @ : T o
maauTavestlsTueuinald nazdasimsneduilunaidludulsuilalumsdedaana i
Y1 oo o = Y a ::2} 1 A @
i landasi lsesinun Tiudu Tageiulueuina Tasainnuamanaouveainls
U a o CY aa a 1 Q’ ti%’ U a o
oasmaay laveei lsluilvgiulionswanemanuiuvesoasimaau laveeiilslu
UMDY 100 % tazmAnuaaIandeuvesdlLlssasimsnetuilunaiianinanems
' Y
mugasimsan lavead lsluenaaluszezduilszina 93% wuiuuaziznesranasegu
[ a Y] A ~ I Y Y Y] 1 A 1 A Y]
seaunsnvasnnaeui 3 1udulildre8as1 61% nanAeAIANNARIAAABUYBIEATINSG
a o AAa A Q‘ 42‘ 1 a o q'/ =
wuTavess lsezionsnamiuuniuaemsay Iavess lsluewmanluszozenniues 39
ausadail1ain sasimsnetuilunadendinaiilicasisilslueunaiinisiaulan

(%

d%‘ 1 Y a 3 3 £ g a ~ 1 a
’L:.N"llu'é)EJNLL‘VIﬂiﬁﬂﬂiuigﬂZﬁuuﬁgiZﬂgﬂTJ “]N!‘]Juhlﬂﬁ1illlu’3ﬂﬂ1/lﬂ‘]elg]ﬂ1iﬁ\1 iymmmu‘i”_lu

9

Wa



Independent Study Title Relationship Between Dividend Payout Ratio and Future

Earnings Growth of Listed Company on The Stock Exchange

of Thailand
Author Miss Rachaneeporn Saensurin
Degree Master of Business Administration

Independent Study Advisor

Associate Professor Sirikiat Ratchusanti

ABSTRACT

The objective of this study was to test the relationship between dividend payout ratio and
future earnings growth of listed companies in the Stock Exchange of Thailand. The monthly data
were collected during 2002-2009. The data then were processed using econometric methods of
Time Series data to test if there were relationships between variables in short run and long run
and to test if there existed the Granger Causality. Moreover, an analysis of the VAR

Decomposition and Impulse Response Function of variables were done.

From Augmented Dickey-Fuller Test (ADF Test), the results showed that two variables
had the unit root at 1" Difference (I(1)) with 95% confidence level. The equilibrium of two
variables showed that changes in both short and long-term of dividend effected on the rate of
future earnings growth and changes in short and long-term earnings growth effected on the rate of
dividends as well. In addition, the Granger Causality showed that dividend payout ratio and future

earnings growth were bidirectional at 95% level of statistical significance.

Impulse Response test and VAR decomposition concluded that a shock by an increase in

current earnings growth would affect the rate of future earnings growth in month t+1 and a shock



by an increase in dividend payout ratio also affected the rate of dividend payout ratio and future
earnings in month t+1. The error term of current earnings growth influenced almost 100% of the
future earnings growth while the error term of the dividend payout influenced the growth of future
earnings in the next month, about 93% and gradually declined at later months until at the constant
rate of 61%. After 3 months, dividend payout ratio affected the future earnings growth in both
short and long term. The dividend payout ratio showed a significant signal towards short run and

long run earnings growth as suggested by “Dividend Signaling Theory”.



