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abstract

the objective of this study is testing the relationship between the dividend policy
and shares market value, through estimating a model that explain the effect of this
policy on the overall changes of the market’s price of this shares. To tackle the
present study, we needed sample of 56 enterpris listed in casablanca stock
Exchange set in several sectors whith the exception of the Banking sector &
Insurance sector within the period lasting between 2012-2013. as well as We tried
to shed light on the most common forms of dividend policy influence on the shares
market value 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 shares market value, and its show also that the
earning per share and cash dividend considered as the most common forms having
impact on the shares market value.

Key words :

Shares value, Casablanca stock exchange, Earning per share, Cash dividend,
Retained earnings.
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Dependent Variable : PRIX
Method: Least Squares
Date : 01/05/14 Time : 17:17
Sample: 1 56
Included observations : 56
Variable Coefficient Std. Error t-Statistic Prob.
C 168.4055 67.47257 2.495911 0.0158
BPA 2.430251 1.831655 1.326806 0.1904
DPA 9.352994 2.479189 3.772602 0.0004
REV 6.310323 2.969039 2.125376 0.0383
R-squared 0.728396 Mean dependent var 606.8576
Adjusted R-squared 0.712727 S.D. dependent var 702.2285
S.E. of regression 376.3796 Akaike info criterion 14.76782
Sum squared resid 7366402. Schwarz criterion 14.91249
Log likelihood -409.4990 Hannan-Quinn criter. 14.82391
F-statistic 46.48511 Durbin-Watson stat 1.778328
Prob(F-statistic) 0.000000
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Dependent Variable : PRIX
Method: Least Squares
Date : 01/05/14 Time : 17:18
Sample: 1 56
Included observations : 56
Variable Coefficient Std. Error t-Statistic Prob.
C 141.1849 64.73736 2.180888 0.0337
DPA 11.84189 1.632560 7.253570 0.0000
REV 9.009048 2.178336 4.135747 0.0001
R-squared 0.719201 Mean dependent var 606.8576
Adjusted R-squared 0.708605 S.D. dependent var 702.2285
S.E. of regression 379.0700 Akaike info criterion 14.76540
Sum squared resid 7615785. Schwarz criterion 14.87390
Log likelihood -410.4313 Hannan-Quinn criter. 14.80747
F-statistic 67.87365 Durbin-Watson stat 1.730477
Prob(F-statistic) 0.000000
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Dependent Variable : PRIX
Method: Least Squares
Date : 01/05/14 Time : 17:33
Sample: 1 56
Included observations : 56
Variable Coefficient Std. Error t-Statistic Prob.
C 311.2798 63.59166 4.894978 0.0000

BPA 8.686303 0.872400 9.956790 0.0000
R-squared 0.647376 Mean dependent var 606.8576
Adjusted R-squared 0.640846 S.D. dependent var 702.2285
S.E. of regression 420.8417 Akaike info criterion 14.95745
Sum squared resid 9563817. Schwarz criterion 15.02979
Log likelihood -416.8086 Hannan-Quinn criter. 14.98550
F-statistic 99.13767 Durbin-Watson stat 2116178
Prob(F-statistic) 0.000000
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Dependent Variable : PRIX
Method: Least Squares
Date : 01/05/14 Time : 17:20
Sample: 1 56
Included observations : 56
Variable Coefficient Std. Error t-Statistic Prob.
C 179.5850 72.99907 2.460100 0.0171

DPA 15.28948 1.599365 9.559718 0.0000
R-squared 0.628581 Mean dependent var 606.8576
Adjusted R-squared 0.621702 S.D. dependent var 702.2285
S.E. of regression 431.9119 Akaike info criterion 15.00938
Sum squared resid 10073587 Schwarz criterion 15.08172
Log likelihood -418.2627 Hannan-Quinn criter. 15.03743
F-statistic 91.38821 Durbin-Watson stat 1.877964
Prob(F-statistic) 0.000000
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Dependent Variable : PRIX
Method: Least Squares
Date : 01/05/14 Time : 17:21
Sample: 1 56
Included observations : 56
Variable Coefficient Std. Error t-Statistic Prob.
C 351.4420 80.95283 4.341319 0.0001

REV 17.07711 2.619341 6.519620 0.0000
R-squared 0.440446 Mean dependent var 606.8576
Adjusted R-squared 0.430084 S.D. dependent var 702.2285
S.E. of regression 530.1318 Akaike info criterion 15.41919
Sum squared resid 15176145 Schwarz criterion 15.49152
Log likelihood -429.7373 Hannan-Quinn criter. 15.44723
F-statistic 42.50545 Durbin-Watson stat 2.131342
Prob(F-statistic) 0.000000
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Table de distribution de loi F de FISHER-SNEDECOR
(Valeurs de F ayant la probabilité P d’étre dépassées)

* DL1 =1 DL1=2 DL1=3 DL1=4 DL1=5

DL2 |P=0,05|P=0,01|P=0,05/P=0,01|P=005/P=001|P=005|P=0,01|P=0,05|P=0,01
1 161,4 | 4052,00 | 199,5 |4999,00 | 213,7 |3403,00| 224,6 |5625,00 | 230,2 |5764,00
2 18,51 98,49 19,00 99,00 19,16 99,17 19,25 99,25 19,30 99,30
3 10,13 34,12 9,55 30,81 9,28 29,46 9,12 28,71 9,01 28,24
4 7,71 21,20 6,94 18,00 6,59 16,69 6,39 13,98 6,26 13,32
5 6,61 16,26 5,79 13,27 541 12,06 5,19 11,39 5,03 10,97
6 3,99 13,74 3,14 10,91 4,76 9,78 4,53 9,13 4,39 8,75
7 3,39 12,23 4,74 9,35 4,33 8,43 4,12 7,85 3,97 7,45
8 3,32 11,26 4,46 8,63 4,07 7,39 3,84 7,01 3,69 6,63
9 5,12 10,56 4,26 8,02 3,86 6,99 3,63 6,42 3,48 6,06
10 4,96 10,04 4,10 7,56 3,71 6,33 3,48 5,99 3,33 5,64
11 4,84 9,65 3,98 7,20 3,59 6,22 3,36 5,67 3,20 5,32
12 4,75 9,33 3,88 6,93 3,49 5,93 3,26 5,41 3,11 5,06
13 4,67 9,07 3,80 6,70 3,41 5,74 3,18 5,20 3,02 4,86
14 4,60 8,86 3,74 6,31 3,34 5,56 3,11 5,03 2,96 4,69
15 4,34 8,68 3,68 6,36 3,29 5,42 3,06 4,89 2,90 4,56
16 4,49 8,53 3,63 6,23 3,24 5,29 3,01 4,77 2,85 4,44
17 4,45 8,40 3,59 6,11 3,20 5,18 2,96 4,67 2,81 4,34
18 4,41 8,28 3,53 6,01 3,16 5,09 2,93 4,58 2,77 4,25
19 4,38 8,18 3,52 5,93 3,13 5,01 2,90 4,50 2,74 4,17
20 4,35 8,10 3,49 5,85 3,10 4,94 2,87 4,43 2,71 4,10
21 4,32 8,02 3,47 5,78 3,07 4,87 2,84 4,37 2,68 4,04
22 4,30 7,94 3,44 5,72 3,05 4,82 2,82 4,31 2,66 3,99
23 4,28 7,88 3,42 5,66 3,03 4,76 2,80 4,26 2,64 3,94
24 4,26 7,82 3,40 5,61 3,01 4,72 2,78 4,22 2,62 3,90
25 4,24 7,77 3,38 5,37 2,99 4,68 2,76 4,18 2,60 3,86
26 4,22 7,72 3,37 5,33 2,98 4,64 2,74 4,14 2,39 3,82
27 4,21 7,68 3,33 5,49 2,96 4,60 2,73 4,11 2,37 3,78
28 4,20 7,64 3,34 5,43 2,95 4,57 2,71 4,07 2,56 3,75
29 4,18 7,60 3,33 5,42 2,93 4,34 2,70 4,04 2,34 3,73
30 4,17 7,56 3,32 5,39 2,92 4,31 2,69 4,02 2,53 3,70
40 4,08 7,31 3,23 5,18 2,84 4,31 2,61 3,83 2,43 3,31
60 4,00 7,08 3,15 4,98 2,76 4,13 2,32 3,65 2,37 3,34
120 3,92 6,85 3,07 4,79 2,68 3,93 2,43 3,48 2,29 3,17

Infini 3,84 6,64 2,99 4,60 2,60 3,78 2,37 3,32 2,21 3,02
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Gl Aails

(06) 42 Galal
Table de (d1) et (d2) de DURBIN & WATSON
(Au risque alpha = 5%)

* m=1 m=2 m=3 m=4 m=5
T d1 d2 d1 dd d1 d2 d1 d2 d1 d2
15 1,08 1,36 0,95 1,54 0,82 1,75 0,69 1,97 0,56 2,21
16 1,10 1,37 0,98 1,54 0,86 1,73 0,74 1,93 0,62 2,15
17 1,13 1,38 1,02 1,54 0,90 1,71 0,78 1,91 0,67 2,10
18 1,16 1,39 1,05 1,53 0,93 1,69 0,82 1,87 0,71 2,06
19 1,18 1,40 1,08 1,53 0,97 1,68 0,86 1,85 0,75 2,02
20 1,20 1,41 1,10 1,54 1,00 1,68 0,90 1,83 0,79 1,99
21 1,22 1,42 1,13 1,54 1,03 1,67 0,93 1,81 0,83 1,96
22 1,24 1,43 1,15 1,54 1,05 1,66 0,96 1,80 0,86 1,94
23 1,26 1,44 1,17 1,54 1,08 1,66 0,99 1,79 0,90 1,92
24 1,27 1,45 1,19 1,55 1,10 1,66 1,01 1,78 0,93 1,90
25 1,29 1,45 1,21 1,55 1,12 1,66 1,04 1,77 0,95 1,89
26 1,30 1,46 1,22 1,55 1,14 1,65 1,06 1,76 0,98 1,88
27 1,32 1,47 1,24 1,56 1,16 1,65 1,08 1,76 1,01 1,86
28 1,33 1,48 1,26 1,56 1,18 1,65 1,10 1,75 1,03 1,85
29 1,34 1,48 1,27 1,56 1,20 1,65 1,12 1,74 1,05 1,84
30 1,35 1,49 1,28 1,57 1,21 1,65 1,14 1,74 1,07 1,83
31 1,36 1,50 1,30 1,57 1,23 1,65 1,16 1,74 1,09 1,83
32 1,37 1,50 1,31 1,57 1,24 1,65 1,18 1,73 1,11 1,82
33 1,38 1,51 1,32 1,58 1,26 1,65 1,19 1,73 1,13 1,81
34 1,39 1,51 1,33 1,58 1,27 1,65 1,21 1,73 1,15 1,81
35 1,40 1,52 1,34 1,58 1,28 1,65 1,22 1,73 1,16 1,80
36 1,41 1,52 1,35 1,59 1,29 1,65 1,24 1,73 1,18 1,80
37 1,42 1,53 1,36 1,59 1,31 1,66 1,25 1,72 1,19 1,80
38 1,43 1,54 1,37 1,59 1,32 1,66 1,26 1,72 1,21 1,79
39 1,43 1,54 1,38 1,60 1,33 1,66 1,27 1,72 1,22 1,79
40 1,44 1,54 1,39 1,60 1,34 1,66 1,29 1,72 1,23 1,79
45 1,48 1,57 1,43 1,62 1,38 1,67 1,34 1,72 1,29 1,78
50 1,50 1,59 1,46 1,63 1,42 1,67 1,38 1,72 1,34 1,77
55 1,53 1,60 1,49 1,64 1,45 1,68 1,41 1,72 1,38 1,77
60 1,55 1,62 1,51 1,65 1,48 1,69 1,44 1,73 1,41 1,77
65 1,57 1,63 1,54 1,66 1,50 1,70 1,47 1,73 1,44 1,77
70 1,58 1,64 1,55 1,67 1,52 1,70 1,49 1,74 1,46 1,77
75 1,60 1,65 1,57 1,68 1,54 1,71 1,51 1,74 1,49 1,77
80 1,61 1,66 1,59 1,69 1,56 1,72 1,53 1,74 1,51 1,77
85 1,62 1,67 1,60 1,70 1,57 1,72 1,55 1,75 1,52 1,77
90 1,63 1,68 1,61 1,70 1,59 1,73 1,57 1,75 1,54 1,78
95 1,64 1,69 1,62 1,71 1,60 1,73 1,58 1,75 1,56 1,78
100 1,65 1,69 1,63 1,72 1,61 1,74 1,59 1,76 1,57 1,78
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(Valeurs de T ayant la probabilité P d’étre dépassée en valeur absolue)

(07) s Gl

Table de distribution de la loi T de student

DL/P 0,90 0,80 0,70 0,60 0,50 0,40 0,30 0,20 0,10 0,05 0,02 0,01 0,001
1 0,158 0,325 0,510 0,727 1,000 1,376 1,963 3,078 6,314 12,706 | 31,821 63,657 | 636,619
2 0,142 0,289 0,445 0,617 0,816 1,061 1,386 1,886 2,920 4,303 6,965 9,925 31,598
3 0,137 0,277 0,424 0,584 0,765 0,978 1,250 1,638 2,353 3,182 4,541 5,841 12,929
4 0,134 0,271 0,414 0,569 0,741 0,941 1,190 1,533 2,132 2,776 3,747 4,604 8,610
5 0,132 0,267 0,408 0,559 0,727 0,920 1,156 1,476 2,015 2,571 3,365 4,032 6,869
6 0,131 0,265 0,404 0,553 0,718 0,906 1,134 1,440 1,943 2,447 3,143 3,707 5,959
7 0,130 0,263 0,402 0,549 0,711 0,896 1,119 1,415 1,895 2,365 2,998 3,499 5,408
8 0,130 0,262 0,399 0,546 0,706 0,889 1,108 1,397 1,860 2,306 2,896 3,355 5,041
9 0,129 0,261 0,398 0,543 0,703 0,883 1,100 1,383 1,833 2,263 2,821 3,250 4,781
10 0,129 0,260 0,397 0,542 0,700 0,879 1,093 1,372 1,812 2,228 2,764 3,169 4,587
11 0,129 0,260 0,396 0,540 0,697 0,876 1,088 1,363 1,796 2,201 2,718 3,106 4,437
12 0,128 0,259 0,395 0,539 0,695 0,873 1,083 1,356 1,782 2,179 2,681 3,055 4,318
13 0,128 0,259 0,394 0,538 0,694 0,870 1,079 1,350 1,771 2,160 2,650 3,012 4,221
14 0,128 0,258 0,393 0537 0,692 0,868 1,076 1,345 1,761 2,145 2,624 2,977 4,140
15 0,128 0,258 0,393 0,536 0,691 0,866 1,074 1,341 1,753 2,131 2,602 2,947 4,073
16 0,128 0,258 0,392 0,535 0,690 0,865 1,071 1,337 1,746 2,120 2,583 2,921 4,015
17 0,128 0,257 0,392 0,534 0,689 0,863 1,069 1,333 1,740 2,110 2,567 2,898 3,965
18 0,127 0,257 0,392 0,534 0,688 0,862 1,067 1,330 1,734 2,101 2,552 2,878 3,922
19 0,127 0,257 0,391 0,533 0688 0,961 1,066 1,328 1,729 2,093 2,539 2,861 3,883
20 0,127 0,257 0,391 0,533 0,687 0,860 1,064 1,325 1,725 2,086 2,528 2,845 3,850
21 0,127 0,257 0,391 0,532 0,686 0,859 1,063 1,323 1,721 2,080 2,518 2,831 3,819
22 0,127 0,256 0,390 0,532 0,686 0,858 1,061 1,321 1,717 2,074 2,508 2,819 3,792
23 0,127 0,256 0,390 0,532 0,685 0,858 1,060 1,319 1,714 2,069 2,500 2,807 3,767
24 0,127 0,256 0,390 0,531 0,685 0,857 1,059 1,318 1,711 2,064 2,492 2,797 3,745
25 0,127 0,256 0,390 0,531 0,684 0,856 1,058 1,316 1,708 2,060 2,485 2,787 3,725
26 0,127 0,256 0,390 0,531 0,684 0,856 1,058 1,315 1,706 2,056 2,479 2,779 3,707
27 0,137 0,256 0,389 0,531 0,684 0,855 1,057 1,314 1,703 2,052 2,473 2,771 3,690
28 0,127 0,256 0,389 0,530 0,683 0,855 1,056 1,313 1,701 2,048 2,467 2,763 3,674
29 0,127 0,256 0,389 0530 0,683 0,854 1,055 1,311 1,699 2,045 2,462 2,756 3,649
30 0,127 0,256 0,389 0,530 0,683 0,854 1,055 1,310 1,697 2,042 2,457 2,750 3,656
40 0,126 0,255 0,388 0,529 0,681 0,851 1,050 1,303 1,684 2,021 2,423 2,704 3,551
80 0,126 0,254 0,387 0,527 0,679 0,848 1,046 I591,296 1,671 2,000 2,390 2,660 3,460

120 0,126 0,254 0,386 0,526 0,677 0,845 1,041 1,289 1,658 1,980 2,358 2,617 3,373

Infini 0,126 0,253 0,385 0,524 0,674 0,842 1,036 1,282 1,645 1,960 2,326 2,576 3,291




