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Abstract

This present study aimed at contrasting and measuring the impact of dividend policy
on market value of economic compagnies, through estimating a model that explain the
effect of this policy on the overall changes of the market’s price of this shares
« the enterpris value ». To tackle the present study, we needed sample of 25 enterpris
listed in Qatar stock Exchange set in several sectors whith the exception of the
financial sector within the period lasting between 2011-2012. as well as We tried to
shed light on the most common forms of dividend policy influence on the market value
of the company through the use of the multiple and simple linear regression for the
making of the tests.

The present study’s conclusion shows a statistically significant relationship between
dividend policy and the company’s value at a significance level of 5%. its show also
that the cash dividend considered as one of the most common forms having impact on
the company’s market value.

Keywords:

Value of Company ; Dividend Policy ; Qatar Stock Exchange ; Cash Dividend ; Stock
Dividend ; Reating Earning.
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Dependent Variable: PRIX
Method: Least Squares
Date: 03/23/13 Time: 10:45
Sample: 1 25

Included observations: 25

Variable Coefficient Std. Error t-Statistic  Prob.

C 6.451625 3.571092 1.806625 0.0852
DPA 16.32936 1.211048 13.48367  0.0000
DG 5.253888 1.584842 3.315086 0.0033
BNR 4.135943 1.559214 2.652581 0.0149
R-squared 0.963254 Mean dependent var 62.00000

Adjusted R-squared 0.958004 S.D. dependent var 60.55576
S.E. of regression  12.40961 Akaike info criterion  8.020465

Sum squared resid 3233.965 Schwarz criterion 8.215485
Log likelihood -96.25582 Hannan-Quinn criter. ~ 8.074556
F-statistic 183.4956 Durbin-Watson stat 2.045237

Prob(F-statistic) 0.000000
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Dependent Variable: PRIX
Method: Least Squares
Date: 03/23/13 Time: 10:46
Sample: 1 25
Included observations: 25
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 9.209278  5.111847 1.801556  0.0847

DPA 20.30412  1.341512 15.13525  0.0000
R-squared 0.908758 Mean dependent var 62.00000
Adjusted R-squared 0.904791 S.D. dependent var 60.55576
S.E. of regression 18.68510 Akaike info criterion 8.769948
Sum squared resid 8030.057 Schwarz criterion 8.867458
Log likelihood -107.6244 Hannan-Quinn criter. 8.796993
F-statistic 229.0759 Durbin-Watson stat 1.604425
Prob(F-statistic) 0.000000
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Dependent Variable: PRIX
Method: Least Squares
Date: 03/23/13 Time: 10:47
Sample: 1 25

Included observations: 25

Variable Coefficient  Std. Error  t-Statistic Prob.

C 47.90190  10.62551  4.508197  0.0002

DG 18.55013  5.136035  3.611760  0.0015

R-squared 0.361905 Mean dependent var 62.00000

Adjusted R-squared  0.334162 S.D. dependent var 60.55576

S.E. of regression 49.41283 Akaike info criterion 10.71492

Sum squared resid 56157.43 Schwarz criterion 10.81243

Log likelihood -131.9364 Hannan-Quinn criter. 10.74196

F-statistic 13.04481 Durbin-Watson stat 1.969155
Prob(F-statistic) 0.001467
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Dependent Variable: PRIX
Method: Least Squares
Date: 03/23/13 Time: 10:47
Sample: 1 25
Included observations: 25
Variable Coefficient  Std. Error  t-Statistic Prob.
C 19.17746  10.49686 1.826972  0.0807

BNR 19.46479  3.236320  6.014482  0.0000
R-squared 0.611316 Mean dependent var 62.00000
Adjusted R-squared 0.594416 S.D. dependent var 60.55576
S.E. of regression 38.56520 Akaike info criterion 10.21920
Sum squared resid 34207.32 Schwarz criterion 10.31671
Log likelihood -125.7400 Hannan-Quinn criter. 10.24624
F-statistic 36.17399 Durbin-Watson stat 1.925346
Prob(F-statistic) 0.000004
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(04) & alal
Table de distribution de loi F de FISHER-SNEDECOR
(Valeurs de F ayant la probabilité P d’étre dépassées)
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03) o3, gl

Table de (d1) et (d2) de DURBIN & WATSON
(Au risque alpha = 5%)
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(06) p2, (1ol
Table de distribution de la loi T de student
( Valeurs de T ayant la probabilité¢ P d’étre dépassée en valeur absolue)
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