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ABSTRACT

The educational objective of this study was to find out the relationship between a stock price and the sign
up dividend payment (XD) in the stock exchange (SET 50 index), whether the day before and the day signing the
XD affects on the stock price or not. The research hypothesis states that the day before signing the XD causes the
price to increase and the day signing the XD causes the price to decrease. The data used in the study collected
secondary data from the daily closing price of each securities during 5 years (from 2014 to 2018) from the data base
of SET (The security Exchange of Thailand) through www.setsmart.com and the data used will be in the form of
time series data. The method used in the study begins with stationary test and unit root test with ADF test at Level
and at First Difference. After that, the Box-Jenkin will be used to analyze the relationship between the stock price
and the sign up dividend payment (XD).

The findings educational that the sign up dividend payment (XD) was according to the hypothesis that the day
before signing the XD resulting in increase the stock price and the day signing the XD resulting in decrease the
stock price, which can be summarized into three group as follows

Group 1 The securities at the day before signed the XD was resulting in increased the stock prices at a
level of significance namely DELTA.

Group 2 The securities at the day signed the XD was resulting in decreased the stock prices at a level of
significance namely ADVANC, CPN, EGCO, INTUCH, KTB, RATCH, ROBINS, SCB and TISCO.

Group 3 The securities at the day before signed the XD was resulting in increased the stock prices, and the
day the securities was signed the XD, resulting in decreased the stock prices at a level significance namely BBL,
GLOW, IRPC and PTTGC.

Keywords: Stock price, Dividend
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(0.777)
AEGCO None 2 -24.903 finnuiia
(0.000)
GLOW Intercept 1 -3.825 fianwiia
(0.003)
INTUCH Intercept 0 1,157 yifiariia
(0.695)
AINTUCH None 0 -35.326 finnuiia
(0.000)%*
IRPC Intercept 1 -1.521 Nifianiia
(0.523)
AIRPC None 0 -37.901 finnuila
(0.000)
KBANK Intercept 2 -2.444 'lu'ﬁmmﬁq
(0.130)
AKBANK None 1 26.735 finnuiia
(0.000)%*
KTB Intercept 0 -2.543 Nifiariia
(0.106)
AKTB None 0 -36.534 finnuiia
(0.000)
PTTEP Intercept 0 -1.612 ﬂﬁﬁﬂamﬁq
(0.476)
APTTEP None 0 -35.329 finnuiia
(0.000)**
RATCH Intercept 1 -2.454 lliiﬁﬂ’ﬂll‘flﬂ
(0.127)
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wannineg sbiwuilinagey | Lag fmnzan ADF Test Yoagil
mmﬁe (P-value)
ARATCH None 0 -41.356 finnuiia
(0.000)***
ROBINS Intercept 0 -1.850 Nifiauiia
(0.356)
AROBINS None 0 -34.186 finnwiia
(0.000)***
SCB Intercept 0 2234 lsifianuiia
(0.194)
AscB None 0 -34.751 finnuiia
(0.000)***
scc Intercept 0 -3.139 finnuiia
(0.024)%*
TISCO Intercept 0 -0.969 Nyifiariia
(0.766)
ATISCO None 2 -23.537 fianwila
(0.000)***
TOP Intercept 1 -1.396 Nifiawiia
(0.585)
ATOP None 0 -39.078 fianuiia
(0.000)*#**

2. wamstszanaeanuudiass Box-jenkin

o J o o o [ @
INMIHANSNATOY Unit Root 411151831/ 181102 141uui1a09 ARMA fusiamannsng 4 a2

#1417 CENTEL, DELTA, GLOW tag SCC a@uaautlsdus fimae a2 1duus1and ARIMA 1aainanansnai 4.2

A15197 4.2 wansUseunaveuutIany Box-jenkin

faunls ey m ava. BXD m aa.XD
(P-value) (P-value)
AADVANC | AR(9) 0.188 2.113
(0.641) (0.000)***
ABBL AR(2),AR(4),MA(4) 0.428 -0.666
(0.054)* (0.012)*
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A159% 4.2 HaN 552UV VTIA09 Box-jenkin (A0)

s U 1aeaily m aila. BXD m ava.xp
(P-value) (P-value)
ABH AR(1 TO 10), MA(1 TO 11) 0.214 0.344
(0.459) (0.471)
CENTEL AR(1),MA(1) 0.325 -0.195
(0.536) (0.714)
ACPALL AR(4),AR(6) 0.142 -0.050
(0.339) (0.787)
ACPN AR(1 TO 6), MA(1 TO 12) -0.032 -0.321
(0.823) (0.056)*
DELTA AR(1),MA(1) 1.445 -0.403
(0.000)*** (0.260)
AEA AR(1 TO 10), MA(1 TO 7) -0.165 -0.023
(0.315) (0.934)
AEGCO AR(1 TO 9), MA(1 TO 7) 0.319 -1.088
(0.141) (0.000)***
GLOW AR(1 TO 5), MA(1 TO 5) 1.220 -0.838
(0.000)*** (0.007)***
AINTUCH AR(4),AR(9) -0.096 -0.764
(0.512) (0.000)***
AIRPC AR(2),AR(3),AR(6) 0.036 -0.033
MA(3),MA(6) (0.003) (0.033)**
AKBANK AR(2 TO 4),MA(2 TO 3) 0.085 -0.203
(0.770) (0.614)
AKTB AR(1 TO 9),MA(1 TO 8) 0.004 -0.419
(0.944) (0.000)***
APTTEP AR(1 TO 10),MA(1 TO 10) 0.307 -0.421
(0.081) (0.237)
APTTGC AR(1),AR(3 TO 8), 0.331 -0.364
MA(1),MA(3 TO 5),MA(7) (0.011)%* (0.073)*
ARATCH AR(1) 0.045 -0.323
(0.444) (0.000)***
AROBINS AR(1),AR(5),AR(9) 0.102 -0.387
MA(1),MA(9) (0.505) (0.066)*
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A159% 4.2 HaN 552UV VTIA09 Box-jenkin (A0)

fauls wusaesily m aia. BXD m ada.XD
(P-value) (P-value)

AscB AR(1),AR(4) 0.149 -1.042
MA(1),MA(4) (0.556) (0.001 )*=*

scc AR(1),AR(3 TO 6) 2.157 -0.488

MA3),MA(5) (0.170) (0.740)

ATISCO AR(1 TO 5),AR(7) 0.146 -0.863
MA(1 TO 4) (0.332) (0.000)%***

ATOP AR(1),AR(9) 0.061 -0.165

(0.687) (0.339)
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