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Abstract 

 

 This research aims to study the relationship of stock prices and dividends in cash flows and to 

investigate the types of cash flow that might be used to describe the stock prices and dividends. 

Regarded to the sample group, they are companies in stock Exchange of Thailand in set 10 0 . To data 

correction process, it was in quarter 1 -4  in 2 0 2 0  for 4 0 0  sets. The findings indicate that there were 

correlations between stock prices and dividends with cash flows. However, they were differently 

correlated. In aspects of stock prices, the 1st, 2nd, and 3rd quarter, were associated with investing 

activities. The regression coefficients ( ) were higher than operating and financing as in 0.231, 0.380, and 

0.399 respectively. It was also found that the stock prices had a relationship with financing activities only 

in the 4th quarter. That is to say, the regression coefficients ( ) were at 0.178, which were higher than 

operating and investing. In terms of dividends, the 1st, 2nd, and 4th quarter had a relationship with cash 

flows from financing. The regression coefficients ( ) were higher than operating and investing activities as 

in – 0.145, - 0.309 and – 0.084 respectively. Nevertheless, only the 3rd quarter of dividends was related 

with investing activities as shown by the number of – 0.241, which was higher than operating and 

financing activities. 

Keywords: stock prices, dividends, cash flow 
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  1)  (PAR) 

Y1= 0+ 1[BV]+ 2[CFO]+ 3[CFI]+ 4[CFF]……….……….(1) 

2)  (DIV) 

Y2= 5+ 6[BV]+ 7[CFO]+ 8[CFI]+ 9[CFF]……….……….(2) 

 

   
            

   [6]  
1)  

2)  

3)  X 

4)  

5)  

 

 1   

   (Mean) 

 (SD) 

 
(SD-Mean) 

PAR 0.35 378 35.25 51.10 2.55 

Div 0.00 60.47 4.64 5.79 0.29 

BV 0.33 252.29 21.82 43.24 2.17 

CFO -56,469.00 79,422.00 3,672.52 11,745.74 587.29 

CFI -85,796.00 57,020.00 -2,963.95 13,488.32 674.42 

CFF -50,008.87 64,671.00 -20.25 8,530.57 426.53 
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 1   SET100  (CFI)  
 674.42  (CFO)  587.29

 (CFF)  426.53 
 3  

  SET100 
   

 
 

  
 

 2     (PAR)  

 PAR (Y1) BV CFO CFI CFF 

PAR (Y1) 1.000 0.739 0.250 -0.039 -0.040 

BV  1.000 0.430 -0.190 -0.079 

CFO   1.000 -0.719 -0.116 

CFI    1.000 -0.332 

CFF     1.000 

*  0.05 
 

 2  (PAR)  (BV) 

  (CFO)  0.739  0.250  
 (CFI)  (CFF) 

 (PAR)  -0.039  -0.040  

 
 

 3   (DIV)   

 DIV (Y2) BV CFO CFI CFF 

DIV (Y2) 1.000 0.073 0.047 0.010 -0.133 

BV  1.000 0.430 -0.190 -0.079 

CFO   1.000 -0.719 -0.116 

CFI    1.000 -0.322 

CFF     1.000 

*  0.05 
 

 3 (DIV)  (BV) 
  (CFO)  (CFI)  

0 . 073, 0.047,  0.010   (CFF) 
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  Durbin-Watson 

 1. 794  1.925  
 

 4  

 0 BV CFO CFI CFF adj R2 

-  16.845 0.751 0.067 0.180 0.086 0.557 

-  1 15.646 0.677 0.153 0.231 0.083 0.531 

-  2 14.581 0.914 0.110 0.380 0.088 0.592 

-  3 17.505 0.812 0.150 0.399 0.165 0.531 

-  4 18.375 0.717 0.127 0.116 0.178 0.583 

*  0.05 

 

 5   

 0 BV CFO CFI CFF adj R2 

-  4.440 0.067 -0.039 -0.056 -0.151 0.013 

-  1 4.891 0.123 -0.059 0.016 -0.145 -0.002 

-  2 4.248 0.036 -0.266 -0.249 -0.309 0.024 

-  3 4.471 0.039 -0.094 -0.241 -0.237 -0.003 

-  4 3.959 0.031 0.055 -0.017 -0.084 -0.023 

*  0.05 
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