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Abstract

This research aimed to examine the impact of financial leverage on the dividend
payouts of companies listed on the Stock Exchange of Thailand, representing an emerging
market context. The study adopted a quantitative research design, focusing on
a sample of 489 firms listed between 2018 and 2022. The debt-to-asset ratio (DAR) and
debt-to-equity ratio (DER) were utilized as indicators of each firm’s financial leverage.
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To analyze the effect of financial leverage on dividend payouts, multiple regression
analysis based on panel data was conducted using a fixed-effects model.

The empirical findings indicated that the debt-to-asset ratio, which served as
a proxy for the firm’s financial leverage, had a statistically significant negative effect on
dividend payments at the 0.10 significance level. This suggested that firms with higher
levels of debt relative to their total assets had a tendency to allocate a greater
proportion of their cash flow toward servicing debt and meeting repayment
commitments rather than distributing dividends to shareholders. Conversely, the debt-
to-equity ratio showed no statistically significant effect on dividend payouts, implying
that this structural measure of capital composition may not fully capture the firm’s
actual financial burden or liquidity pressure. Regarding the control variables, both
profitability and firm growth exhibited statistically significant negative effects on
dividend payments at the 0.01 and 0.05 significance levels, respectively. This finding
suggested that firms with strong profitability and higher growth potential were more
likely to retain earnings to finance future investment and expansion rather than
distribute them as dividends. The insights gained from this study can serve as a useful
reference for corporate executives and investors in making relevant decisions.

Keywords: Financial leverage, Dividend payouts, Emerging market
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¥ mwamﬂmwuaumaaumwaﬂuam’lmwuaumammaqmaa‘vm umawammmu
0.7949 ImEJLiJummauwuﬁmmmumNﬂu “ZNL:LI’e)‘Wf\]’]iimﬂ’lﬁuﬂiuﬁ%ﬁaﬁﬁNW‘UﬁiuWﬂQG]’J
LLUiaﬁiuﬁﬂll‘ViaﬂLﬂm“WlJaﬂ Hinkle (1998) TinanainAnduseans anduwusaisaAdaus +0.90
19 +1.00 %39 mu,m -0.90 81 -1.00 %memmﬁmmmLLUsaammmamwuﬁﬂuawuwum
LAEINU '3’;1Jml,uawaflimfmﬂm variance mﬂatlon factor (VIF) wmlumimum'] 10 Fewn
mummuammﬂ@m Multicollinearity ‘m'a;ul,m (Hair et al,, 2010) Fafunan1sIaset
wuliAndamdudsdassiinnuduiusiugaudusiieiu

m‘mumiaLmﬂmwaﬂimwaamiywﬂwumammwmwamamimwuﬁuwa a9
miwmiwLaam‘dLLUUGU@&LLU‘tJmaaqmaamastiéﬂuﬂﬂiaLﬂmkuaua Panel data Lus99n
Tadu 3 iULL‘U‘Uﬂa Pooled regression model, fixed effect model kag random effect
model Finan1snaaou nuIN1TUT 21K UUTIA0lUIULUY fixed effect model wag
random effect model ta1zaun31 Pooled regression model 3algvinsnaaeuiiaiden
FnsUszanamfivnsaussninuuuiassiadensd (fixed effect model) uay LUUD1a09
\Wedal (random effect model) #7835 Hausman test Im&mmimammgﬂﬂumimaau Ao

HO: MsUszanauuiaadluzukuy Random effects mmzamﬁqm

H1: MyUszanamuuiaasluguwuy Fixed effects mmzauﬁqm
AN519T 4 LARINISNAADUANUMLNZANTILUUS1a09e5 Hausman test

Correlated Random Effect- Hausman test (Hausman, 1978)

Test Summary Chi-Sq. statistic ~ Chi-Sq. d.f. Sig gﬂtwuai"]aaaﬁmmzau

Cross-section random 69.1768 5 0.0000 Fixed effects

A5 4 WU’anumaaqmaﬂ'ﬁmummmﬁumﬂwumqﬂ']il,qumawamamimmuﬂu
NAYBIUITEN A1 Sig LY11AU 0.0000 ummmuamﬂmmﬂaammymuuﬂmﬂm 0.01 muumm
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NslUsENUAILUUIIADY
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M19199 5 KARAINITIAT AU TOADRLRUUNTAN

fiauls Coefficient Std. Error t-Statistic Sig

Constant 0.9130 0.9010 1.0133 0.3111

DAR -0.3319 0.1748 -1.8991 0.0577

DER -0.0136 0.0335 -0.4062 0.6846

ROA -1.9823 0.3236 -6.1255 0.0000

SIZ -0.0146 0.1818 -0.0802 0.9361

GRT -0.1633 0.0752 -2.1702 0.0301
Adj. R 0.1527
Durbin-Watson 2.391

[

13971 5 WU Smsdunilauseduningdadudiudsiuansfanseyniunienisiu
Iddanasianisinefuilunavesuitm srafidodAymsadafiszsiv 0.10 Tnsnnszyniums
nsduinansenuludsaudoniseiuiiunavesitn dushnduniautediunesdieru
ludwmananisanutulunasgsidudAyn1eeds dusuanuanisalunisviimls vuinves
Ui wagnmadvlnvesuivyn dadudladeaiuau wuin muaiunsolunisviidils uas
nsiulavesuitndwmarenistietuiiune sdaddedfynisadfivisesu 0.01 waz 0.05
puanu lagauanunsatunisinmls wagdnsinisiulnvesusendwmansenuludsause
dmsnnsdnedutiuna druruinvesuitnduaslidmansznudonisdieduiunaesis
NlpdAgyn19ads dmsua adjusted R? AANUNAU 0.1527 LaAINNI5IURUTUNAUDIUTEN
annsnasurgldmeyasud shmuelusuusiaesiifosay 15.27 Sdunuidedldiannsadiae
Anwilewzansziniunansiuiidwasedutiuna Tnefifuusaiuau loud awanunsalu
n159MAls YuIRveeUsEn wazdnsnisiulavetuien Jeeraesiidadenieswusiu 9
Flalldaniansanlumuided warludiuvesdn Durbin-Watson #Aldlunsnaaouiym
anduiiusvesAinaindeu (autocorrelation) fiAwiiiy 2.391 fid1egsening 1.50 - 2.50
wansiuuuaeslififymanduiusvesiaainniou (Gujarati & Porter, 2009)

anUsema
INNITANYINANTTNUTDINITE mﬂwumqmmummmamamimsjLquﬂuma NU31
amﬂmumaumaaumwEJGNLUumLLU'ﬁmLammmﬁ mﬂwumqmauuimmmahmmuma
n139eiudunNavesuIem & mamammswmmimumLuamaunuaumwm’maamm
InAIINTE LLﬂLﬂuﬂmW@i@ﬂiUﬂ’]i wﬂwumqmmummu mmmiumammsmaﬁuwa
szmLﬂuiﬂmmmmmmmﬁuum'ﬁﬁmmwumu (Pecking Order Theory) me'ﬁwwumimum
aylimnudfyAunisdnse ﬁuﬂaumimaﬂuma Myers&l\/\aﬂuf 1984) Lazdennaninu
SUUBRERTGY Kneger et al. (2021) wag Ali et al. (2022) wwmﬂummmmnqmimm 19
AR inwumi HNWUNNNITRUGRzdradan1sUTuanvIevraan1sIneiuduna
uanantuvaenndasiiu Jabbouri (2016) AdnwnaaislvalupgTueennarsuazuensn
wile wwmflmiwﬂﬂwumqmmummmauwuﬁmauﬂ‘umimamuﬂuma WaTIUITYVDY
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AU ey aamaamumm%mm Jabbouri (2016) way Akpadaka et al. (2024) vﬂﬁv
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nsAnwiiegluniinisallivnafiianisuniszuinveddsalaia 19 viemiiiinlsgeions
ﬁmﬂzaaaﬁaﬁuﬁuwaLﬁaﬁﬂiaﬂLTJuLﬁul”ﬂ%muL%uiuﬁ%ma (Ali et al., 2022) 5194
dfinsanluguvesusviiaansdeulunarandnninduissemalnedadunainidnlng
vi¥nlunataialuddnindgydedndanisseauyuatsusnimavauesdaloniaadny
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n1saredulunaiiediundudlsaranly feswnnsiimlsazauegrafivamadifyse
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