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## 4482995826 : MAJOR FINANCE

KEY WORD: INFORMATION ASYMMETRY /AGENCY CONFLICTS/DIVIDEND POLICY
PRATAN ATCHARAWAN:DIVIDEND, ASYMMETRIC INFORMATION, AND
AGENCY CONFLICTS: A COMPARATIVE STUDY OF THE DIVIDEND
POLICIES OF THAI AND U.S. FIRMS.THESIS ADVISOR: ASST. PROF. SUNTI

TIRAPAT, Ph.D., 57 pp. ISBN 974-17-3179-5.

This study compares dividend policies of U.S. and Thai firms, partitioning the Thai data
into family and independent firms. This study examines the correlation between dividend changes
and stock returns, and the reluctance to change dividends. These correlation between dividend
changes and stock returns is used to assess information asymmetry, while the reluctance to
change dividend is used to gauge agency conflicts. The focus of this study was all U.S. companies
listed in the Standard and Poor’s (S&P) 500 and Thai companies listed in the Stock Exchange of
Thailand during 1990-2000.

The empirical results were consistent with the joint hypotheses that Thai firms,
particularly family firms, face less information asymmetry and fewer agency conflicts than U.S.
firms, and these information asymmetries and agency contflicts affect dividend policy. Thai firms
experience smaller price reactions to dividend omissions and initiations. The multivariate results
for U.S. firms find that earning announcements have a much large price reaction than dividend
announcements, Thai firms are less reluctant to omit and cut dividends, and dividends are more

responsive to earnings changes.
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DTC DUSIT THANI Ple. nSENdaseil 2533-2543
DTCI D.T.C. INDUSTRIES Plc. usEnlunsounsa 1 2533-2543
DTM DATAMAT Ple. nTENo szl 2533-2543
EMC EMC Ple. TNzl 2533-2543
EPCO EASTERN PRINTING Ple. 3N lunsounsa 1 2533-2543
ESTAR EASTERN STAR REAL ESTATE Plc. u3Enlunseunsa 1 2533-2543
EWC EASTERN WIRE Plc. nSENdaseil 2533-2543
F&D FOOD AND DRINKS Ple. nSENoaseil 2533-2543
FANCY FANCY - WOOD INDUSTRIES Ple: w3 lunsounsa 1 2533-2543
FE FAR EAST DDB Ple. u5Enlunsounsa 1 2533-2543
GEL GENERAL ENGINEERING Ple. 3N lunsounsa 1 2533-2543
GFPT GFPT Ple. nsEnlunseunia 1 2533-2543
GOLD GOLDEN LAND PROPERTY DEVELOPMENT Plc. nSENoaseil 2533-2543
GRAMMY GMM GRAMMY Plc. usEnlunsounsa 1 2533-2543
HEMRAIJ HEMARAJ LAND AND DEVELOPMENT Plc. u5Enlunseunsia 1 2533-2539

USENoasell 2540-2543

usEnluaseunsn 1 2533-2543
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HT HUA THAI MANUFACTURING Ple. usEnlunsounsa 1 2533-2543
HTC HAAD THIP Plc. u5Enlunsounsa 1 2533-2543
HTX HANTEX Plc. nTENo szl 2533-2543
ICC I.C.C. INTERNATIONAL Plc. TN lunsounsa 1 2533-2543
IEC THE INTERNATIONAL ENGINEERING Plc. TNzl 2533-2543
IFEC INTER FAR EAST ENGINEERING Plc. nSEMoaseil 2533-2543
ITD ITALIAN-THAI DEVELOPMENT Ple. usEnlunsounsa 1 2533-2543
TASMIN JASMINE INTERNATIONAL Ple. usEnlunsounsa i 2533-2543
ICT JACK CHIA INDUSTRIES (THAILAND) Ple. nTENo szl 2533-2543

UTHA JUTHA MARITIME Ple. TN lunsounsa 1 2533-2543
KCE KCE ELECTRONICS Ple. TN aIzll 2533-2543
KDH KRUNGDHON HOSPITAL Plc. nSEMoaseil 2533-2543
KKC KULTHORN KIRBY Ple. nSENdaseil 2533-2543
KMC KRISDA MAHANAKORN Plc. usEnlunsounsa 1 2533-2543
KRP K.R. PRECISION Plc. nTENo szl 2533-2543
KWC KRUNGDHEP SOPHON Ple. T lunsounsa 1 2533-2543
KYE KANG YONG ELECTRIC Plc. T lunsounsa 1 2533-2543
LEE LEE FEED MILL Plc. usEnlunseunsa 1 2533-2543
LH LAND AND HOUSES Ple. usEnlunsounsa 1 2533-2543
LNH CHIANG MAT MEDICAL SERVICES Ple. nSENdaseil 2533-2543
LOXLEY LOXLEY Plc. s lunsounsa 1 2533-2543
LPN L.P.N. DEVELOPMENT Plc. TNzl 2533-2543
LST LAM SOON (THAILAND) Plc. TN lunsounsa 1 2533-2543
LTX LUCKYTEX (THAILAND) Ple. u3Enlunseunsa 1 2533-2543
M-CHAI MAHACHAT HOSPITAL Ple. u5Enlunsounsa 1 2533-2543
M-HOME MODERN HOME DEVELOPMENT Plc. usEnlunsounsa 1 2533-2543
MALEE MALEE SAMPRAN Plc. s lunsounsa 1 2533-2543
MANRIN THE MANDARIN HOTEL Plc. 5 lunsounsa 1 2533-2543
MATI MATICHON Plc. w5 lunsounsa 1 2533-2543
MBK MBK DEVELOPMENT Plc. nSEMoasgil 2533-2543
IMDX M.D.X. Pl 15 lunsounsia 1 2533-2543
MEDIAS MEDIA OF MEDIAS Plc. usEnlunsounsa 1l 2533-2543
MFG THE MINOR FOOD GROUP Plc. usEnlunsounsa 1 2533-2543
MGR MANAGER MEDIA GROUP Ple. nTENoaIzll 2533-2543
MINOR MINOR CORPORATION Ple. uTEnlunsounsa 1 2533-2543
MK M.K. REAL ESTATE DEVELOPMENT Plc. u3Enlunseunsa 1 2533-2543
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MODERN MODERNFORM GROUP Plc. nSHN sl 25332541
usHnlunseunsa 1 2542-2543
MSC METRO SYSTEMS CORPORATION Plc. u5Enlunseunsia 1 2533-2542
THNBaIl 2543
IN-PARK INATURAL PARK Ple. nSEMoaseil 2533-2543
INC INEWCITY (BANGKOK) Plc. u3Enlunseunsa 1 2533-2543
INIPPON INIPPON PACK (THAILAND) Plc. usEnlunsounsa 1 2533-2543
INOBLE INOBLE DEVELOPMENT Plc. nTENo szl 2533-2543
INPK INEW PLUS KNITTING Plc. usEnlunsounsa 1 2533-2543
NSM NAKORNTHAI STRIP MILL Pl. uTEnlunsounsa 1 2533-2543
NTV INONTHAVEJ HOSPITAL Ple. u3Enlunseunsa 1 2533-2543
INWR INAWARAT PATANAKARN Ple. u3Enlunseunsa 1 2533-2543
occ 0.C.C. Ple. usEnluaseunsa 1 2533-2543
0GC OCEAN GLASS Plc. usEnlunsounsa 1 2533-2543
P-FCB PRAKIT HOLDINGS Ple. usEnlunsounsa 1 2533-2543
PA PACIFIC ASSETS Plc. T lunseunsia 1 2533-2536
nSEMoaseil 2537-2543
PAE PAE (THAILAND) Ple. nSEMoaseil 2533-2543
PAF PAN ASTA FOOTWEAR Plc. usEnlunsounsa 1 2533-2543
PATKOL PATKOL Plc. usEnlunsounsa 1 2533-2543
PATO PATO CHEMICAL INDUSTRY Plc. usEnlunsounsa 1 2533-2543
PE PREMIER ENTERPRISE Plc. TN lunsounsa 1 2533-2543
PF PROPERTY PERFECT Plc. 3 lunseunsa 1 2533-2540
uSHNoaseil 2533-2541
PG PEOPLE'S GARMENT Plc. usEnlunsounsa 1 2533-2543
POMPUI KUANG PEI SAN FOOD PRODUCTS Plc. 5 lunsounsa 1 2533-2543
POST THE POST PUBLISHING Plc. IOl 2533-2543
PP POWER-P Plc. 5N lunsounsa 1 2533-2543
PPC PAKFOOD Pl. u3Enlunseunsa 1 2533-2543
PPPC PHOENIX PULP & PAPER Pl. nSEnoaseil 2533-2543
PR PRESIDENT RICE PRODUCTS Plc. usEnlunsounsa 1 2533-2543
PRANDA PRANDA JEWELRY Plc. 5 lunsounsa 1 2533-2543
PRECHA PREECHA GROUP Plc. s lunsounsa 1 2533-2543
PRG PATUM RICE MILL AND GRANARY Plc. TN lunsounsa 1 2533-2543
PYT PRASIT PATANA Plc. nSEMoaseil 2533-2543

5T luaseunsa 1 2533-2543




53

sHa Fousiin Usznn
RAIMON RAIMON LAND Plc. usEnlunsounsa 1 2533-2543
RAM RAMKHAMHAENG HOSPITAL Plc. nTENo szl 2533-2543
RANCH BANGKOK RANCH Plc. nTENo szl 2533-2543
RCI THE ROYAL CERAMIC INDUSTRY Plc. T lunsounsa 1 2533-2543
RCL REGIONAL CONTAINER LINES Plc. u3Enlunseunsa 1 2533-2543
RGR ROYAL GARDEN RESORT Ple. u3Enlunseunsa 1 2533-2543
RHC RAJADAMRI HOTEL Ple. 1SHND a5l 2533-2540
usHnlunseunsa 1 2541-2543
ROCK ROCKWORTH Pl. usEnlunsounsa 1 2533-2543
ROJANA ROJANA INDUSTRIAL PARK Plc. uTEnlunsounsa 1 2533-2543
RR RATTANA REAL ESTATE Ple. SHNoasell 2533-2540
S&J S & ] INTERNATIONAL ENTERPRISES Ple. u3Enlunseunsa 1 2533-2543
S&P S & P SYNDICATE Plc. usEnlunsounsa 1 2533-2543
S-VARA SRIVARA REAL ESTATE GROUP Plc. usEnlunsounsa 1 2533-2543
SAFARI SAFARI WORLD Plc. nTENo szl 2533-2543
SAICO SIAM AGRO-INDUSTRY PINEAPPLE AND OTHERS Plc. TN aIzll 2533-2543
SAMART SAMART CORPORATION Ple. u3Enlunseunsa 1 2533-2543
SAMTEL SAMART TELCOMS Plc. u3Enlunseunsa 1 2533-2543
SATTEL SHIN SATELLITE Plc. usEnlunsounsa 1 2533-2543
SAUCE THAI THEPAROS FOOD PRODUCTS Ple. usEnlunsounsa 1 2533-2543
SAWANG SAWANG EXPORT Plc. usEnlunsounsa 1 2533-2543
SCAN SCANDINAVIAN LEASING Plc. T lunseunia 1 2533-2542
SE-ED SE-EDUCATION Plc. nSEMoaseil 2533-2543
SFP SIAM FOOD PRODUCTS Plc. nSEMoaseil 2533-2543
SH SEA HORSE Plc. usEnlunsounsa 1 2533-2543
SHANG SHANGRI-LA HOTEL Ple. nTENo szl 2533-2543
SHIN SHIN' CORPORATION Plc. usEnlunsounsa 1 2533-2543
SIAM SIAM STEEL INTERNATIONAL Plc. 15Nzl 2533-2543
SIKRIN SIKARIN Plc. nSEMoaseil 2533-2543
SIRI SANSIRI Ple. nSEnoaseil 2533-2543
SITHAT SRITHAI SUPERWARE Plc. usEnlunsounsa 1 2533-2543
SMC SWEDISH MOTORS CORPORATION Ple. 5 lunsounsa 1 2533-2543
SMPC SAHAMITR PRESSURE CONTAINER Plc. s lunsounsa 1 2533-2543
SORKON S.KHONKAEN FOOD INDUSTRY Ple. TN lunsounsa 1 2533-2543
SPG THE SIAM PAN GROUP Plc. u3Enlunseunsa 1 2533-2543
SPT SAHA PATHANA INTER-HOLDING Ple. u3Enlunseunsa 1 2533-2543
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SPSU S.P. SUZUKI Ple. uSHnlunseunsa 1 2533-2543

SRI SRITHAI FOOD & BEVERAGE Plc. usEnlunseunsa 1 2533-2543

SSF SURAPON FOODS Plc. usEnlunseunsa 1 2533-2543

SST SAHAVIRIYA STEEL INDUSTRIES Plc. usEnlunseunsa 1 2533-2542
USHNaIll 2543

SSPORT SIAM SPORT SYNDICATE Ple. uSEnlunseunsa 1 2533-2543

STA SRI TRANG AGRO-INDUSTRY Ple. uSHnlunseunsa 1 2533-2543

STECON SINO-THAT ENGINEERING AND CONSTRUCTION Plc. usEnlunseunsa 1 2533-2543

STPI STP&I Plc. USHNOasl) 2533-2543

SUC SAHA-UNION Plc. usEnlunseunsa 1 2533-2543

SUN SUN WOOD INDUSTRIES Ple. usEnlunseunsa 1 2533-2543

SUNTEC SUN TECH GROUP Plc. USHNO A5l 2533-2540
usEnluaseunsa 1l 2541-2543

SUPALI SUPALAI Pl. usEnlunseunsa 1 2533-2543

SUSCO SIAM UNITED SERVICES Plc. USHNOasl) 2533-2543

SVH SAMITIVE] Ple. USHNOasl) 2533-2543

SVI SVI Plc. usEnlunsouns 1 2533-2540
USHNO a5l 2541-2543

SVOA SVOA Plc. usEnluaseunsa 1l 2533-2543

SYNTEC SIAM SYNTECH CONSTRUCTION Ple. USHNO sl 2533-2543

T-LUXE THAILUXE ENTERPRISES Ple. USHNOasl) 2533-2543

T-RUBB THAI RUBBER LATEX CORPORATION (THAILAND) Plc. usEnlunseunsa 1 2533-2543

TA TELECOMASIA CORPORATION Ple. usEnlunsounsa 1 2533-2543

TAF THAI AGRI FOODS Plc. uSHnlunseunsa 1 2533-2543

TASCO TIPCO ASPHALT Ple. uSHnlunseunsa 1 2533-2543

TBSP THAI BRITISH SECURITY PRINTING Plc. USHNO a5l 2533-2543

TC TROPICAL CANNING (THAILAND) Pl USHNOasl) 2533-2543

TCCC THAT CENTRAL CHEMICAL Plc. usEnlunseunsa 1 2533-2539
SHNOAILI) 2540-2543

TCI T.C.J. ASIA Plc. uSHnlunseunsa 1 2533-2543

TCMC THAILAND CARPET MANUFACTURING Ple. uSHnlunseunsa 1 2533-2543

TCOAT THAT COATING INDUSTRIAL Plc. usEnlunseunsa i 2533-2543

TCP THAT CANE PAPER Plc. usEnlunseunsa 1 2533-2540

TEIC THAT ELECTRONIC INDUSTRY Plc. usEnlunseunsa 1 2533-2543

TEM THAI ENGINE MANUFACTURING Ple. USHNBasl) 2533-2543

TF THAI PRESIDENT FOODS Plc. uSHnlunseunsa 1 2533-2543
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TFI THAI FILM INDUSTRIES Plc. usEnlunseunsa 1 2533-2543
TGCI THAI-GERMAN CERAMIC INDUSTRY Ple. uSHnlunseunsa 1 2533-2543
TGP THAI GYPSUM PRODUCTS Plc. usEnlunseunsa 1 2533-2543
TGPRO THAI-GERMAN PRODUCTS Plc. uSEnlunseunsa 1 2533-2543
THECO THAT HEAT EXCHANGE Plc. usEnlunseunsa 1 2533-2543
THIP THANTAWAN INDUSTRY Ple. uSHnlunseunsa 1 2533-2543
THL TONGKAH HARBOUR Plc. USHNOasl) 2533-2543

TIPCO THE THAI PINEAPPLE Ple. uSEnlunseunsa 1 2533-2543
TLI THAI LIFT INDUSTRIES Ple. USHNOasl) 2533-2543

TMD THAT METAL DRUM MANUFACTURING Ple. uSHnlunseunsa 1 2533-2543
TNL THANULUX Ple. usEnlunseunsa 1 2533-2543
TNPC THAI NAM PLASTIC Plc. uSHnlunseunsa 1 2533-2543
TONHUA TON HUA COMMUNICATIONS Plc. usEnlunseunsa 1 2533-2543
TOPP THAI O.P.P. Plc. uSHnlunseunsa 1 2533-2543
TPA THAI POLY ACRYLIC Plc. usEnlunseunsa 1 2533-2538
TPCORP TEXTILE PRESTIGE Plc. uSHnlunseunsa 1 2533-2543
TPI THAI PETROCHEMICAL INDUSTRY Plc. usEnlunseunsa 1 2533-2543
TPIPL TPI POLENE Plc. uSHnlunseunsa 1 2533-2543
TPP THAI PACKAGING & PRINTING Ple. USHNOasl) 2533-2543

TR THAI RAYON Ple. USHNO sl 2533-2543

TRS TRANG SEAFOOD PRODUCTS Plc. USHNOasl) 2533-2543

TRU THAT RUNG UNION CAR Plc. uSHnlunseunsa 1 2533-2538
TSTE THAI SUGAR TERMINAL Plc. USHNOasl) 2533-2543

TT&T TT&T Ple. uSHnlunseunsa 1 2533-2543
TTA THORESEN THAI AGENCIES Plc. USHNOasl) 2533-2543

TTI THAI TEXTILE INDUSTRY Ple. USHNO sl 2533-2543

TTL TTL INDUSTRIES Ple. usEnlunseunsa 1 2533-2543
TUF THAI'UNION FROZEN PRODUCTS Plc: uSEnlunseunsa 1 2533-2543
TVO THAI VEGETABLE OIL Ple. usEnlunsounsa 1 2533-2543
TWP THAT WIRE PRODUCTS Pl. uSHnlunseunsa 1 2533-2543
TYONG TANAYONG Plc. usEnlunsounsa 1 2533-2543
UBC [UNITED BROADCASTING CORPORATION Ple. uSHnlunseunsa 1 2533-2543
[UCOM UNITED COMMUNICATION INDUSTRY Plc. usEnlunseunsa 1 2533-2543
UF [UNION FOOTWEAR Plc. uSHnlunseunsa 1 2533-2543
UFC UNIVERSAL FOOD Ple. USHNOasl) 2533-2543

UFM UNITED FLOUR MILL Ple. uSHnlunseunsa 1 2533-2543
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UMI THE UNION MOSAIC INDUSTRY Ple. v5Enluaseunsa il
UP UNION PLASTIC Plc. vsEnluaseunsa v
UPF UNION PIONEER Ple. v5Enlunseunsa 1
UST UNITED STANDARD TERMINAL Plc. v5Enlunseunsa 1
UT UNION TEXTILE INDUSTRIES Ple. v5Enluasounsa il
UTL UNITHAI LINE Ple. v5Enluasounsa
VARO VAROPAKORN Plc. v5Enluaseunsa il
VIBHA VIBHAVADI MEDICAL CENTER Ple. SHNdase1 2533-2543
VNG VANACHAI GROUP Ple. vsEnluaseunsa v
WACOAL THAI WACOAL Ple. v5Enlunseunsa 1
YCI YONG THAI Plc. VSHNOase 2533-2543
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