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Abstract

The purpose of this study is to explore the correlation between the female directors and the
dividend payment ratio of 340 listed companies in the Stock Exchange of Thailand from 2013-2017. The
data collected was in the form of balanced panels. The data was analyzed by descriptive analysis and a
fixed effects regression model to analyze the correlation between the proportion of the female directors
to the dividend payment measured by the dividend payment ratio and the dividend yield ratio. The results
of the study showed that there was no correlation between the proportion of the female directors to all
of the directors and the dividend payment ratio. When a dependent variable was changed to the dividend
yield ratio, the finding revealed that the proportion of the female directors to all of the directors and the
dividend yield ratio were positively correlated at a significance level. Furthermore, it found out that there
was a positive correlation between the proportion of the independent female directors to all directors and

the dividend yield ratio at a significance level of 0.01. In addition, the proportion of the female directors to
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all of the directors with the period of employment as a counterweight and the dividend yield ratio were

positively correlated at a significance level of 0.1.
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fwdsmudusnsinisaneiutuna (Dividend Payout Ratio) s1eaz1dunsisil

faudsau Dividend Dividend | Dividend | Dividend | Dividend | Dividend
Payout Payout Payout Payout Payout Payout
fawusluauni3 Ratio (1) Ratio (2) | Ratio (3) | Ratio (4) | Ratio (5) | Ratio (6)
Intercept 0.408 0.260 0.365 0.384 0.453
(5.957) (0.437) (0.568) (0.608) (0.708)
Fraction of Female 0.058
Directors 4 0.135 0.073 0.051
(0.374) (0.198) (0.139) (0.159)
Fraction of Female
Independent 0.149
Directors 4 (0.555)
Fraction of Female
Insider 0.061
Directors 4 (0.143)
Fraction of female
Directors with -0.001
Tenure Weight (-0.002)
Fraction of Male
Independent -0.251
Director 4 (-1.243)
Leverage ., 0.015 0.000 0.000 0.000 0.000
(0.053) (0.078) (0.072) (0.099) (0.038)
Tobin’s Q4 -0.050 -0.050 -0.050 -0.048 -0.053
(-1.564) (-1.542) (-1.567) (-1.493) (-1.669)
ROA 0.002 0.002 0.002 0.002 0.002
(0.736) (0.769) (0.761) (0.786) (0.713)
Return Volatility ¢, -0.003 -0.003 -0.003 -0.003 -0.003
(0.649) (-0.618) (-0.610) (-0.670) (-0.600)
Cash/Net Asset 4 0.163 0.163 0.163 0.168 0.162
(1.164) (1.165) (1.165) (1.197) (1.156)
PPE/TA 4 -0.291 -0.303 -0.305 -0.308 -0.303
(-1.401) (-1.451) (-1.460) (-1.470) (-1.449)
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LN(TA) ¢, 0.015 0.014 0.014 0.015 0.013
(0.548) (0.510) (0.505) (0.544) (0.465)
Board Size 0.002 0.002 0.002 0.002
(0.089) (0.072) (0.092) (0.093)

Fraction of Independent -0.155 -0.156 -0.151
Directors . (-0.878) (-0.882) (-0.858)
CEO Chairman, 0.079 0.080 0.082 0.102
(0.457) (0.461) (0.471) (0.581)

CEO Tenure 4 -0.007 -0.007 -0.007 -0.006
(-0.897) (-0.904) (-0.893) (-0.879)

CEO Ownership 4 -0.003
(-0.712)

R-squared 0.309 0.312 0.313 0.313 0.314 0.314
Adjusted R? 0.134 0.133 0.132 0.132 0.132 0.132
Durbin Watson stat 2.062 2.069 2.068 2.068 2.067 2.069
F-statistic 1.767 1.746 1.728 1.728 1.726 1.724
Observation 1,700 1,700 1,700 1,700 1,700 1,700
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v v oo W aad
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a v o v o

UITAVUYAIALYNINE

@

AN 0.05 way ***

A15LATITENN1SAnnReNTALUSANTY dasrdrukutlunanauwny (Dividend Yield) wuu Fixed

Effect Model

fnualiaun1snsnusaududnsidutuiunanauwny (Dividend Yield) WUIN1sIATIEREUNITON0DE

waaeendu 6 wuudiaes waruanralafmnse 1.2

a a (4 1% ada aa . . Y
A3 1.2 LAINAIINNITUATIENFNNTONNDYNNAUAIYITNEANALUY  Fixed Effect Regression AUIANY

\Ju Dividend Yield lnsilsvazidannasolusl

AUsAU AU Dividend Dividend Dividend Dividend | Dividend | Dividend
Yield Yield Yield Yield Yield Yield
fauusluaund @) (8) (9) (10) (11) (12)
Intercept 2.114 0.690 -0.279 0.530 -0.715 -0.190
(8.681) (0.328) (-0.123) (0.239) (-0.318) (-0.084)
Fraction of Female 3.126"
Directors ., 2.710" 2.849" 3.078"
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AUIAU TN Dividend | Dividend | Dividend | Dividend | Dividend | Dividend
Yield Yield Yield Yield Yield Yield
fauusluauni @) (8) 9 (10) (11) (12)
(2.113) (2.200) (2.367) (2.395)
Fraction of Female 9.410"
Independent Directors ..
! (4.088)
Fraction of Female
Insider 0.032
Directors 4 (0.021)
Fraction of female
Directors 3.127
with Tenure Weight (1.686)
Fraction of Male
Independent -1.221
Director (-1.724)
Leverage ., -0.010 -0.011 -0.012 -0.010 -0.011
(-1.194) (-1.342) (-1.415) (-1.215) (-1.353)
Tobin’s Q4 -0.149 -0.168 -0.190° -0.140 -0.169
(-1.309) (-1.475) (-1.681) (-1.239) (-1.487)
ROA ., 0.036" 0.034" 0.034" 0.034"" 0.034™"
(3.667) (3.496) (3.496) (3.557) (3.499)
Return Volatility , ; -0.027 -0.029* -0.026 -0.031° -0.028™"
(-1.651) (-1.764) (-1.613) (-1.928) (-1.734)
Cash/Net Asset 0.310 0.360 0.405 0.414 0.357
(0.625) (0.730) (0.820) (0.842) (0.724)
PPE/TA ., -0.665 -0.690 -0.815 -0.722 -0.689
(-0.905) (-0.940) (-1.110) (-0.986) (-0.939)
LN(TA) ¢, 0.086 0.094 0.086 0.109 0.091
(0.906) (0.991) (0.907) (1.149) (0.961)
Board Size ., 0.049 0.037 0.050 0.0049
(0.611) (0.456) (0.623) (0.613)
Fraction of Independent -1.288" -1.3117 -1.280"
Director (-2.063)
(-2.077) (-2.112)
CEO Chairman ., -0.048 0.047 0.141 0.005
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AuUsAuwUsnNu Dividend | Dividend | Dividend | Dividend | Dividend | Dividend
Yield Yield Yield Yield Yield Yield
fauusluauni @) (8) 9 (10) (11) (12)
(-0.079) (-0.078) | (0.233) (0.008)

CEO Tenure 4 0.093 0.090"" 0.089" 0.094™"

(3.594) (3.462) (3.426) (3.604)

CEO Ownership 4 -0.008

(-0.458)

R-squared 0.538 0.545 0.551 0.550 0.555 0.551
Adjusted R? 0.421 0.426 0.432 0.431 0.437 0.432
F-statistic 4.588 4.599 4.641 4.624 4.698 4.626
Durbin Watson stat 2.069 2.069 2.068 2.069 2.069 2.069
Observation 1,700 1,700 1,700 1,700 1,700 1,700

0.05 gy ***

=p

(avluaedu) Aahi t-Statistic lae * Isgauiodrdyeadan 0.1 ** IsgauiodrAnmiada

[

HszaullodiAgnieadan 0.01
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