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ABSTRACT

The aim of this study is to measure the impact of the announcement of the
dividend policy on the share prices for the listed companies in Dubai Financial
Market as an event which sends signals on the status of the company and its
future prospects, hence leading to change their stock prices. In order to achieve
this objective, the event study methodology has been used as we are dealing
with an applied study which is looking for the relationship between stock prices
and financial events. We took five day before and after the event for a limited
sample of 22 companies announce dividends during 2011.

The results reveal that the size of the abnormal average return for the
periods after the announcement was to small and statistically insignificant. This
indicates that the market is unable to absorb new information. Furthermore, the
results shows the non-existence of the impact of the dividend announcement on
the shares prices of the listed companies in Dubai stock exchange market. Thus,
in this study the dividend announcement as a signal to influence the share prices
are not achieved.

Key Words: media content, dividend announcement policy, stock prices,
abnormal return, Dubai Financial Market.
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Prob(F-statistic) 0.000000

Variable Coefficient Std. Error t-Statistic Prob.

C 0.285388 0.091721 3.111490 0.0025

Xl 0.000203 6.24E-05 3.244381 0.0017

Y(-1) 0.695583 0.083337 8.346601 0.0000
R-squared 0.883254 Mean dependent var 2.125632
IAdjusted R-squared 0.880475 S.D. dependent var 0.092657
S.E. of regression 0.032034 Akaike info criterion -4.010174
Sum squared resid 0.086198 Schwarz criterion -3.925143
Log likelihood 177.4426 Hannan-Quinn criter. -3.975934
F-statistic 317.7565 Durbin-Watson stat 2.148946
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.672102 Prob. F(2,82) 0.5134
Obs*R-squared 1.403165 Prob. Chi-Square(2) 0.4958
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Heteroskedasticity Test: ARCH

F-statistic 0.256322 Prob. F(1,84) 0.6140
Obs*R-squared 0.261626 Prob. Chi-Square(1) 0.6090
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Series: Residuals
74 — — Sample 2 88
Observations 87

6 _| — . —
Mean 2.50e-16
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Dependent Variable: Yl
Method: Least Squares
Date: 09/27/14 Time: 17:53
Sample (adjusted): 2 57
Included observations: 56 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.041115 0.080249 0.512346 0.6105
Xl -1.87E-07 4.63E-07 -0.404312 0.6876
Y1 0.992465 0.024367 40.72910 0.0000
R-squared 0.969507 Mean dependent var 3.273750
)Adjusted R-squared 0.968356 S.D. dependent var 0.408410
S.E. of regression 0.072651 Akaike info criterion -2.354229
Sum squared resid 0.279739 Schwarz criterion -2.245728
Log likelihood 68.91840 Hannan-Quinn criter. -2.312163
F-statistic 842.5541 Durbin-Watson stat 1.986978
Prob(F-statistic) 0.000000
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.166037 Prob. F(2,51) 0.8475
Obs*R-squared 0.362272 Prob. Chi-Square(2) 0.8343
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Heteroskedasticity Test: ARCH

F-statistic 3.935686 Prob. F(1,53) 0.0525
Obs*R-squared 3.801882 Prob. Chi-Square(1) 0.0512
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Dependent Variable: YI
Method: Least Squares
Date: 09/27/14 Time: 18:09
Sample (adjusted): 2 87
Included observations: 86 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.071366 0.038847 1.837100 0.0698
Xl 1.88E-07 2.27E-07 0.827998 0.4100
Y1 0.953605 0.026427 36.08475 0.0000
R-squared 0.941193 Mean dependent var 1.468140
IAdjusted R-squared 0.939776 S.D. dependent var 0.167834
S.E. of regression 0.041187 Akaike info criterion -3.507104
Sum squared resid 0.140802 Schwarz criterion -3.421487
Log likelihood 153.8055 Hannan-Quinn criter. -3.472647
F-statistic 664.1974 Durbin-Watson stat 1.585039
Prob(F-statistic) 0.000000
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Breusch-Godfrey Serial Correlation LM Test:
F-statistic 3.906943 Prob. F(2,81) 0.0240
Obs*R-squared 7.566320 Prob. Chi-Square(2) 0.0228
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 10/08/14 Time: 20:42
Sample: 2 87
Included observations: 86
Presample missing value lagged residuals set to zero.
Variable Coefficient ~ Std. Error t-Statistic Prob.
C 0.002059 0.039827 0.051705 0.9589
X3 9.36E-08 2.23E-07 0.420469 0.6753
Y3(-1) -0.001655 0.027115 -0.061021 0.9515
RESID(-1) 0.256214 0.111902 2.289629 0.0246
RESID(-2) -0.217386 0.111822  -1.944043 0.0554
R-squared 0.087980 Mean dependent var 3.46E-16
)Adjusted R-squared 0.042942 S.D. dependent var 0.040700
S.E. of regression 0.039817 Akaike info criterion -3.552686
Sum squared resid 0.128414 Schwarz criterion -3.409992
Log likelihood 157.7655 Hannan-Quinn criter. -3.495258
F-statistic 1.953472 Durbin-Watson stat 2.006534
Prob(F-statistic) 0.109506
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Heteroskedasticity Test: ARCH

F-statistic 12.75575 Prob. F(1,83) 0.0006
Obs*R-squared 11.32296 Prob. Chi-Square(1) 0.0008
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Dependent Variable: Yl
Method: Least Squares
Date: 09/27/14 Time: 22:09
Sample (adjusted): 2 66
Included observations: 65 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.038198 0.019753 1.933796 0.0577
Xl -1.54E-06 7.05E-06 -0.217832 0.8283
Y1 0.961618 0.025000 38.46443 0.0000
R-squared 0.966399 Mean dependent var 0.854000
IAdjusted R-squared 0.965316 S.D. dependent var 0.060565
S.E. of regression 0.011279 Akaike info criterion -6.086606
Sum squared resid 0.007888 Schwarz criterion -5.986249
Log likelihood 200.8147 Hannan-Quinn criter. -6.047009
F-statistic 891.6028 Durbin-Watson stat 1.682251
Prob(F-statistic) 0.000000

Eviews8 jla>Y) mebpdl ol 2 1 sl

Ho : Bi= 0
Hy:Bi#0/i=12.

el any Boedl pi5a e IS5 wgedl ja C Adlas] Vs 13 WD dmg Y pud) 208 1 H

ALl sl (3
el ay Bodl Jige e 7USH gl ae G Bilas| AN 13 Ve dey tabdl 2o (HY
ALl sl 3

o ST 29 0.82) solus i il )ty et OF (10 = 2) Jyudt e bl

G2y By ool f Hy abad) 22,8 JabsHy piell 2023 Jsd sm & (0.05) gpall sy
ey gl 8 Gu aSlas] AN I3 B Ay ¥ ade by (Y05 WS ek il o8 Lgins
Al ) Aol OF 44 2L 520 3 el a (T (V=108 Al Y1 giaall ity UT L gl
s Hi abad 2580 d5d gm0 (0.03) apald s5nn 0 B 29 0.0000) (55l izl
Vs I3 BMe oy ads clyy Y03 AN (st il s Lsime it B O (5T Hp paall 200,41

e ey el ABLI SR (3 el Al

45



W) Gl dubiw o8 MY G A (=) Jad

:ij.a:.u WS Lgaddl @

oo e WS Aslam Y gl jlosl O e by (Wilias] m3sadl L Jsd e ) Se
. sy Prob(F-statisticy (10 - 2y Jeud) 3 i wslesl anll VUl Geae I
ilax] gian geil) atng ((7005) 0.05 dgall s o BT 45 ©0.000000

IS ai Lo smg ¢ Bl el ae W 503l Al e 2LV AL B S LS
oLy

Okl 2l 378 (3 gl and Jaall 300l me 2aAL Al L Jead) (1= 2y el

.95

~.90

- .85
.04

- .80

] i M A /\ LN s
o JVTV A A AL
fu—; VAR ATA Y

.70

-.02

--04 \\‘\\\\‘\\\\‘\\\\‘\\\\‘\\\\‘\\\\‘\\\\‘\\\\‘\\\\‘\\\\‘\\\\‘\\\\‘
5 10 15 20 25 30 35 40 45 50 55 60 65

| —— Residual —— Actual —— Fitted |

Eviews8 jla>Y) mebpdl ol 2 sl
G2 Bagr ylt @

AU Ayl Alis) St OF 2SS gail) Bpandd) 5080 g S35 L] ks
7096.63R-squared Ll foles 2h o (rpedd Bodl adl (3 adl e 9096.63 i
Mo Bygh dgeld peid) 5,300 WLy <Adjusted R-squared %096.53 JAal sl falasy

46



W) Gl dubiw o8 MY G A (=) Jad

slas Yy S B L 2

ade 1 1,68 ols gy (10 = 2y 3) Jsadt zDurbin-Watson stat aslas] xis
ieop f Ho ss a3 oy 02 o0 G afla Yl odgs el o 01 L3 35

. aDELY)
S Byt e sllas S N BL3YY Gl 3

sasdl Ll a3 Breusch-Godfrey jlas) s (11 -2) 3 Jga

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.907602 Prob. F(2,60) 0.4090
Obs*R-squared 1.908726 Prob. Chi-Square(2) 0.3851
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Heteroskedasticity Test: ARCH

F-statistic 0.112291 Prob. F(1,62) 0.7387
Obs*R-squared 0.115704 Prob. Chi-Square(1) 0.7337
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Dependent Variable: YI
Method: Least Squares
Date: 09/27/14 Time: 19:28
Sample (adjusted): 2 57
Included observations: 56 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.335012 0.068198 4.912334 0.0000
Xl 0.000420 7.26E-05 5.786348 0.0000
Y1 0.492140 0.086744 5.673454 0.0000
R-squared 0.972233 Mean dependent var 2.099107
IAdjusted R-squared 0.971185 S.D. dependent var 0.102678
S.E. of regression 0.017430 Akaike info criterion -5.209213
Sum squared resid 0.016101 Schwarz criterion -5.100712
Log likelihood 148.8580 Hannan-Quinn criter. -5.167147
F-statistic 927.8678 Durbin-Watson stat 1.432974
Prob(F-statistic) 0.000000
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 4,728760 Prob. F(2,51) 0.0131
Obs*R-squared 8.760219 Prob. Chi-Square(2) 0.0125
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Heteroskedasticity Test: ARCH

F-statistic 3.940768 Prob. F(1,53) 0.0523
Obs*R-squared 3.806451 Prob. Chi-Square(1) 0.0511
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Series: Residuals
8 Sample 2 57
- Observations 56
6 - Mean -6.19e-17
Median -0.002953
51 Maximum 0.048652
4 Minimum -0.028530
Std. Dev. 0.017110
3 Skewness 0.570817
Kurtosis 2.890444
2 .
1. Jarque-Bera  3.069100
Probability 0.215553
0

-0.03 -0.02 -0.01 0.00 0.01 0.02 0.03 0.04 0.05
Eviews8 jla>Y) mebpdl ol 2 1 jaall

oo Hy Ju 610,05 e 18T 29 0215 uw Jarque-Bera jles] alas] 0 44
Ll el a Y ULy Hy

Syl g5 Sy tlwslu
CNEN g A RRE ) (WS I |

Yi=Bo# By Xi+B;y Yia +&

A ddy m3eedl flan pai T e oaad) Y s (16 1 2y 103 Judl o
3ol AJS) 2 gl 13y 5 eil) e

52



W) Gl dubiw o8 MY G A (=) Jad

yliod) WJlad) dygine jles| @

saadl ol Yl S s (16 -2y 13, Joudd

Dependent Variable: YI
Method: Least Squares
Date: 09/27/14 Time: 21:40
Sample (adjusted): 2 26
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.293269 0.292442 1.002830 0.3268
X1 3.60E-06 7.09E-06 0.507111 0.6171
Y1 0.912900 0.092785 9.838910 0.0000
R-squared 0.832239 Mean dependent var 3.214000
IAdjusted R-squared 0.816988 S.D. dependent var 0.270231
S.E. of regression 0.115605 Akaike info criterion -1.365111
Sum squared resid 0.294018 Schwarz criterion -1.218846
Log likelihood 20.06389 Hannan-Quinn criter. -1.324544
F-statistic 54.56935 Durbin-Watson stat 2.543365
Prob(F-statistic) 0.000000
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.044233 Prob. F(2,20) 0.3704
Obs*R-squared 2.363752 Prob. Chi-Square(2) 0.3067
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Heteroskedasticity Test: ARCH

F-statistic 0.069083 Prob. F(1,22) 0.7951
Obs*R-squared 0.075127 Prob. Chi-Square(1) 0.7840
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Series: Residuals
Sample 2 26
10 Observations 25
8 Mean 1.56e-16
Median -0.011723
Maximum 0.308233
67 Minimum -0.220192
Std. Dev. 0.109886
4 Skewness 0.830039
Kurtosis 4570344
2 Jarque-Bera  5.439418
’7 Probability 0.065894
o-4 x | |
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Dependent Variable: Yl
Method: Least Squares
Date: 09/27/14 Time: 21:54
Sample (adjusted): 2 56
Included observations: 55 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.568629 0.133058 4.273542 0.0001
Xl -2.81E-08 9.70E-08 -0.289384 0.7734
Y1 0.505891 0.115411 4.383406 0.0001
R-squared 0.273932 Mean dependent var 1.151455
IAdjusted R-squared 0.246006 S.D. dependent var 0.021031
S.E. of regression 0.018262 Akaike info criterion -5.115038
Sum squared resid 0.017341 Schwarz criterion -5.005547
Log likelihood 143.6635 Hannan-Quinn criter. -5.072697
F-statistic 9.809296 Durbin-Watson stat 1.998421
Prob(F-statistic) 0.000243
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.074489 Prob. F(2,50) 0.9283
Obs*R-squared 0.163389 Prob. Chi-Square(2) 0.9216
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Heteroskedasticity Test: ARCH

F-statistic 0.127382 Prob. F(1,52) 0.7226
Obs*R-squared 0.131958 Prob. Chi-Square(1) 0.7164
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- Series: Residuals
Sample 2 56
101 Observations 55
8 | Mean 1.44e-16
Median -0.000594
Maximum 0.074702
6 ] Minimum -0.030592
Std. Dev. 0.017920
4 Skewness 1.325564
L Kurtosis 6.888778
2] Jarque-Bera  50.76287
"—‘ ’—‘ Probability 0.000000
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Dependent Variable: YI
Method: Least Squares
Date: 09/27/14 Time: 22:02
Sample (adjusted): 2 71
Included observations: 70 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C -0.297581 0.127401  -2.335778 0.0225
Xl 0.228425 0.090469 2.524906 0.0139
Y1 0.974514 0.031743 30.70035 0.0000
R-squared 0.962497 Mean dependent var 3.787714
IAdjusted R-squared 0.961378 S.D. dependent var 0.387580
S.E. of regression 0.076169 Akaike info criterion -2.269805
Sum squared resid 0.388718 Schwarz criterion -2.173441
Log likelihood 82.44319 Hannan-Quinn criter. -2.231528
F-statistic 859.7665 Durbin-Watson stat 2.015630
Prob(F-statistic) 0.000000
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.008286 Prob. F(2,65) 0.9917
Obs*R-squared 0.017841 Prob. Chi-Square(2) 0.9911
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Heteroskedasticity Test: ARCH

F-statistic 0.135757 Prob. F(1,67) 0.7137
Obs*R-squared 0.139527 Prob. Chi-Square(1) 0.7088
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- Series: Residuals
Sample 2 82
20 Observations 81
16 | Mean 4.44e-16
] Median -0.007745
Maximum 0.379758
127 Minimum -0.345059
Std. Dev. 0.074991
8 - Skewness 0.597663
Kurtosis 14.89533
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m Probability 0.000000
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Paired Samples Test

Paired Differences t df Sig. (2-tailed)
Mean Std. Deviation Std. Error Mean 95% Confidence Interval of the
Difference
Lower Upper
Pair 1 t1-t2 -0,0155230679 | 0,0233818024 0,0082667155 -0,0350707439 0,0040246081 -1,878 0,102
Pair 2 t1-1t3 -0,0151890725 0,0400282540 0,0141521249 -0,0486535303 0,0182753853 -1,073 0,319
Pair 3 t1-t4 -0,0084236550 | 0,0263228009 0,0093065155 -0,0304300673 0,0135827573 -0,905 0,395
Pair 4 tL-t5 0,0016175367 | 0,0177935057 0,0062909543 -0,0132582063 0,0164932798 0,257 0,804
Pair 5 t1-t6 -0,0051601474 0,0282274519 0,0099799113 -0,0287588877 0,0184385930 -,0517 0,621
Pair 6 t6 - t7 0,0003029591 | 0,0249033279 0,0088046560 -0,0205167440 0,0211226622 0,034 0,974
Pair 7 t6 - t8 -0,0038516330 | 0,0154873446 0,0054756032 -0,0167993771 0,0090961111 -0,703 0,505
Pair 8 t6 - t9 -0,0049592751 | 0,0113483377 0,0040122433 -0,0144467229 0,0045281726 -1,236 0,256
Pair 9 t6 - t10 -0,0058693434 | 0,0138848401 0,0049090323 -0,0174773602 0,0057386734 -1,196 0,271
Pair 10 t6 - t11 0,0037033906 | 0,0343125922 0,0121313333 -0,0249826544 0,0323894356 0,305 0,769
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The independent samples t- ;L) sa =T jles) I Gl Cow pmdsdl (ol
@3 pt Bl ol bovvgia Sy B Sla Q13 L Il OByl o D e U)s teSES
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Independent Samples Test

Levene's Test for
t-test for Equality of Means
Equality of Variances

95% Confidence Interval
Sig. (2- Mean
F Sig. t df Std. Error Difference of the Difference
tailed) Difference
Lower Upper
Equal variances
2,739 0,102 -0,227 78 0,821 -0,00085 0,00376 -0,00832 0,00662
assumed
Ar
Equal variances
-0,293 | 76,531 0,770 -0,00085 0,0029 -0,00665 0,00495
not assumed

SPss20 slax Y malipl ol o sl

(o Sla) I e Ll Wl ads ol Ll il W (3 sl @l Del Jgadil e LSl

Lob e Cinadlly 0,770 5 0,821 11 (goles Usdl Lo T jlas Y asliam Y1 dysiall I SIS (3 04

J.,Z.‘J Z\.lﬁ.&.“ 3.:.',0}4)\ u,a_ej L}Lﬂbj (005=(X,) Ayl (Sgimn o j\fi M\ e )7&.9 Z\f‘L.a:-l dygina
Al e el e ALY Sl e DLW 1T sy pde I a5 ) padd) 25

Sl e ALY Sl e OMeW 5 ey pie ) ket (3 BL bl s

AW B 35 Gy domylll g

66



W) Gl dubiw o8 MY G A (=) Jad

B pldt 2 gl I bl

s B S E il Seg Sud) 36Uy Sl aL (3 fres Sad) Ayl Gl lgled

28 B Loz 3 Frly &) (ool Wlally a8 IS wgdd Jadl) W Cp G sy (ool

BLsW 33 Gy domylll Ayl 2 Slsll e o Slgladl odn Gordany 4 ST 13l (L)
t shle ezl 2

B aulny |, J9W) Bl Hlasy sdell Ll gyl Ol e Lol (3 slexe) ¢
) ) e 3 (BB G G ed) pncGandl S5y Al Sladl e e ST 0
Sladag Sl 35 I Sl e aeles gy () jiad) flase psgds (U o) ane )
se Sl 0 L EVIiEWS8 slaxY) mobpd) o slazeVL sly g pnal) ola ) 32 oy 7350l
A G CH RN P T U B TS UM RV [P E T W P

) S aslam Y ) Hlast| SO e Z3sdl Jsd e L) o i(F-statisticy jkid) —
= <0.000 :, Prob(F-statistic) «,ss o> iub aslaxl sl AVW Goae = 0
Ggime g0l aeg «(%005) 0.05 agall 2o o B g8 anhyll 2 Slasll 2 Syt
i IS 5l

Spa) OF almSa S 30l dypenid) 5 s B35 L] ek 1@Bg) B34 Hlw| —
R- dpid) Jolre davly (ogudd Goudl 2l 3 padl 2y ST ale JU) dnl)ul) alinldl
hnge s Ll folas &l o (Adjusted R-squared Jisll wasdl Llesy squared
Al abgll il (9096.69 aby gs SLLY) dwgec %088.32 1 Sl 1 e IS
robdl g3 Sy JO97. 1T ;Y s el (9096.93 sondall a8l H094. 1T 1550
Ao 258 A ge IS (6l 3 g0l) Bypddl 3030 JULy (083,22

Durbin-Watson astas Jo= e ds¥) amylll e U3 sllas S S BLyYI jlas| —
ifla> Y sdgh cslaxYI oy 315 bLg)) 39>y ods 1 DUrbin-Watson stat aslas! i
ANz b ol Ho Jgs 2ilaie & oy 2l 2 lansl) Jor 3 02 0 Opis

Prob(F- Js e >3 ARCH-LM o] dlaulyy olsy telas§) by uilo jlasl —
0.738 by s ohbo¥l e sd0.052 (Sl angl (0.61 1 a2 statistic)
Gl 0.928 (gl 35 Lld 0.795 ¢ ) 33 $hid 0,052 c0lpdal) 20l dnn sl

67



W) Gl dubiw o8 MY G A (=) Jad

ol & el

tdlyy el S T test whlax] e slozeV) @ ¢ il 2,540 L

Login Lo ) pmesst) Jowgne o 3,40 dygims Ly S5y 1 Paired samples t-test e
b 51 IV sl e (old) e Bl sgime 15U ssmg e LiSE HLast Y1 s (i)
O 131 L J) Cpndl jlayl Vs M s 2 ” The independent samples t-tests |
F bV Slujs e OOV dny 8 bl i bl Sllawdl bwge o gy U dls
0,821 JI t-tests cab Eo. SU aile 1Y gl 3 .SPSS20 Slam Y1 el plisan]
Al 2o dll b cadal) e B Lot Llat Lo A5l ] Bswe U o (7 0.05 e 8T 403 9
S 3 Ayl 2 Sl gl o 3 Wl 350l Jsd e JoV ks 3 ) cassT -
e 3 Jredl ) el BB SR (3 gl ae (Bpdl g e SIS Jandd il
RUNUR RS S PN RE- BV RN IURE NV +ER PPN
@ aols oY) 3 8l 3wl ST sl (ool e W1 OF e 2 JU 0 el s -
s Wl 3 3 @) ey My aflax] N> ) S 0T Y (4o sy (1)
o LY Sl e Y W ST s VL 2LV Sl e 0Ny 8 Sleglall
Ans Al (e3la) 18 W) Lawgze wom s SUIST AW GO (33 B (3 e V) la]
Sloglall plazal ;36 8 Gl OF Lo 4 lisy Wlas) dgde xé Vs Slgzag OO
oSl as ey 5upad)
Sl sol) D3l b Wlgal) Lowwgie (3 aflia] Vs @13 Bgp dmg Y &) Ayl Ol 2 g —
Slagjsd MY gimall U 3y pde Gl ZLY Sl e ONEY) Ay S BLL ) 2
AW GL 3 s (3 Byl Sl sl Y B3 Sl e ALY
el el e ALY Sl e OO S sy pie ) Lhest 3 ) s
HLELS Slagedl e MYl St sl JWs BJW Bl 35 Bgey Byl Slissll
gl e Jols s W) o gl il o ong ALl o 3i2 e Yl e R
:2005/2004 (35t vV Ggodl o 25N sl ) Slaglaadd YD sl ¢ g
el o OF (86 2011 gl aad e ALY i Al 50 g s 2y 2l
J pomp 88 SIS (] Jopll el amigs b o 2JW 31O 33 By 3:US7 pie (3
(St bl ol (e Lramald Slaghall (3 sllantl of ¢ oLl gUase]

68



dailal)



-

A0l

oo OeW JW 55 Gsm @ a8ed) ren V) bl Job 3y B8] 2kl 2ulll sl clols
3 Adekedl Slabl e alls g Sudl auls e el Ldos IO e ey 2L Slays
& Al Al gk (3 s St W SlaYly AW 3161 Jlend BV e sl
el Oy dsy fu_f iy C\Jﬂ\ Slagiss e OOy Lé M i (3 azedl) (adily coudl ud
Bl Gl I e @bl e ) W A ey i) 18 ¢ LI ) e Bl
3l il adl
sde I bosdl & JW (45 Gy doy ) 2l 2 Slasdll e e Olhbdl ol Golang
) BT e i s W) 3 Lajrss il
dalyl) s
Pk Lo el il sue Ul anll ode (3 Wloys
ey Syl 50 o [S) eeedl e o dlas] AN 0l B sy e Pl cdaST -
3% My L J9W Lol Jgd Ly 2l J2 clegll o 2 3aL) 3R I3 gl
NUNC ) P PSRN IRV N AU XV
Slawgall Balal 8 Wlsall lavvgza (3 adlax] ANs @I By semg e anhll Ol 2 5 —
S Y Y olyig oo Yl S 6T Y Sl oo Yl a8 Aul) 2
pkle IV e tay U1 (35 Bgm & Bl Sl gl vV A5l L1 e
Y e S5 0T YL 0Dl 8 5l (3 el ST Al (oslal b W1 0T e 2 0L @
Vb olay o O 8 Slshll G Bl &z ol ek Mg ailas]
i LIS AW 5 B @ V) bl Jo 2LV Sl e 0Oy L 5T ey
sy Wilax] dsie 8 Vs Wlhsas Ol day it (oolad) 8 Slal Lo gie (o
Sy a3 Sleglall slazel e 56 s el OF s U
Loge 3 IV e MYl Gud GU sy sl e wSThy anhill Sl 5 @
LY Sl e OMEY) dng 18 bl 2 Slawsall ool 1 Bl Slaw il

Sl sl gl el e 2L Sl o OMeW 5T sgomg pite U Lehet & il 1025 Ligasy
26 o) e ST LA Sl e 0Nl o alaszal LUl AU B (35 B gy 2yl
3-_9\.‘:5‘ Z\-:JJ.QJ\ U&) L.;T cEWobJJ\ o8 ‘5.35-
k=il ojlel g Thanwarat Suwanna (2012) aels we L) Jogdl el o)las
SilamY citSy ALY Sl e eVl dn Bl Kty 13gmo Dt g1 el OF )

70



A0l

ihlas Gsed) Q) 3L3) A L] a8 Bl 5 A3 O9s] OT LS ciiale 18 Wlse 35 )
USSP I P I (ST SN U AN I SR (-

s Aol S0 Jsm Mo Byt s Ll g B el e Ly @8 G5 L
Slskaoll DY el Jp ) Al e Jole” anls 2011 annd g e ALY
b o) o) 22 518 w5y ulys 2005/2004 eogandl g1 Bl e a5 Bl
ot @t gy QW Ol Gsm 8 Bl rgnl Sl e O Glaglall (g9 L5 )
dn ke 3550 Y080 anns b g ol Bue IV e bl 45l L Mg (loglald day Lgadl) n)
cologlald dn 4 s dws 7020w Lo ) (3 25131 gV 38l pdd ised)

O 15T pe (3 ol o il Jodl) LiSa L] ool gilad) I3 e g o 2 5 e
e 35800 Blanl B 3wl s QW 33 B 3eUiS oo U1 g e Jo AL Sl e
Slashas (F Oy () s 3 800l Gl e 2l Sleghall oS Cpnn gyl @ Aol AW 23,
Iy . Boud! (3 Crdalazall laglall ol 2U] jb el o G0 §y0umry oSt 8ol ods o B
o @ aed e Wil Sy el R i) s 3 LU e St daslas o OF on
el o 8 S ) BLo] L eel) RaAL Bl & Reglall G T e Bl T Ry ol
(St Ol ol e Lramall laghall (3 sl of ¢ olal) slasel )
dulyldl BT

Sys o el Dl ST e (S IS0 2L Sl Yl sl AT 2l -
(ore oW sl B3le) Bl VIS agl IS8 (3 Ol of i) layl

caalol) el Gl 3eliS™ U 3 oudd anls gl plasaal -

(ol 2haar LY Slajed DoY) sty Bale dhay Al Slaglall (i 38 S -

CLY Sy e W ey Lplaasy el m3ledly FLV) miy e preds Gl =
R LUUC W B PO R PO B P C [ IR g P RS

71



el Aaild



el

Z\.gjnj\ dally c?-\;d\

6 Ly ulyd dovdl gl Sl 8 UMW Jleghaal) gmall (ool A sl
1M 5 Y& 0¥ = Oles (Wl Slas Ggu

http://www.iasj.net/iasj?func=fulltext&ald=50940
Wgluzoll o g By Bty gt ol (00 S L)Y @y o BV et i) ol ) ]
= BV Aaldl St 28, fisedly Rl (3 e 3510 ) Bl pbandd Gy B
2009 55

Aalys = Bl Blsmtl B gV Jgls B sl pd) B3] Al U (gl e all L

1l e 2013/12/02 el i @ Bl ol dnal —3Lasllg §)15Y) PGPS

http://www.iasj.net/iasj?func=fulltext&ald=3274
oleluall Cuas P % -x VR WEON U - PUON - POv:i R P2 IR [P IR SN [ | R PO O W
2003 | as = 5l 8l (JLesVI 5)13] 3 sl Wl iy gl

B prd) Slawgall oo A8 gome) Bdoey dulyd — ggul) Wigs o gmeadl ST adal

2010 ciloind daals (B)gica pE ¢M\ 651& L} et Lo ﬁ\.w) Oles :\-P)}’ ‘;9

By lnlly 5LaBV) pslall ST ¢ 2ut pt) ool e JoSe sjond GBI el (Jlse oy Ol

A = Caledl a2 sudl gty delidly delas V) @lalydll 238N el agley
2014

dulyd — QL«J\ B gl ‘; CJEION |- SRV PN | VO R P2 WY aF Al WU G e
550 2009 5 2007 .y b dueedt 3l Y — CAC 40 L5l adisy agylas
2011 il amals ypinn 18 (Blyal LI jaad el psle 3 e le

313l 3 et le by (I Olas Gswr (3 gV Wlge Jo 355l Laloall Lad iy dast pl &l
2008 03N — Lo gVl G 2 dnalss (JlasY)

Gsw P dor yuoll eV Slaal Jo Y Olagyg e O 1 OLadl e el Al
2006 (dands amal 3ypiian 6 lsedly Al (3 s le Al AW By pdaudd
(330l gt Bgus S ol A9 dslondd) Sloghaall 193 ¢ o) Al s sle
1Bl e 2013/05/31 el i @ g dyylasl Ay
http://faculty.ksu.edu.sa/hatemrashad/DocLib/.pdf

73

10


http://www.iasj.net/iasj?func=fulltext&aId=50940
http://www.iasj.net/iasj?func=fulltext&aId=3274
http://faculty.ksu.edu.sa/hatemrashad/DocLib/.pdf
http://faculty.ksu.edu.sa/hatemrashad/DocLib/.pdf

el

Cpan = AV el ) I 8131y Jugesd) Slmslial ¢ 2Bl 3 A ¢ Ui s
2004

lasdy) dewbell Lod o FLY ag dwly JWII IS S0 ulys ol o e
2009/2008 55000 pe 3850 Gralr , gl psle 3 premle Ul (deoysdly dorydad)
22009 s ankal 03V —Oles (sl Sl dal ls Adld) BylaY1 ol b U

Uy o) Hlanl Jo BsladVly DI Olpiaddl jaa 3 EaS Gas o il ez
2010 )y dnalor chnngs Bl j2ad el pgle 3 perle

§ppa) B3LaBY) Slejadl B ZY) ayy Slabw o aldl OS5 05 des

08 suadt ol ala = bl algV) G ol Gengh 5l &LIE a3 — Gopedl B
2010 ) — als)g dnel

2B Wlgall B LW W LWl ST o) e 3902 (O A2 2Dl Bgulis AL a2
e3sh e 2011/05/20 1ppl dis ¢ Gt slyd 4 sSI Bjlaad egwt D3l

http://www?2.ju.edu.jo/Resources/EconomicObservatory/Lists/Conferences/Atta

chments/12/04.pdf
cidgnnd) Byl BLA il b s (Adle Blgwly SSps 1 JWl ol (sl dgge e
2009 (i) daa)l
Olos cajsly L2l Wl 1 (OISR gl Wilge Je 0Ty JWI sI5Y) (bl s e
20710 ¢ LV andall c03,Y!
Ol Bl Ay ¢ Ale g Wilge Gdou B dewlonddl Slaghaadl yg3 (b e dos
el2 (3 peesle 350 ((2008-2004) 340 LW By el Gw B dryal)
2010 G — adle¥! draldl 3siie pé ¢ higadly
= ipaS) (Bylandl Bl OIS figes JKa (B Cgdodt SN (s woalyl e
2005
pskall sl &S cdealudl S (B ZY) g Al o 35000 Julaall (i e sl
2008 (1Al — ol oV anals (17 saal) (aslasy)
¢ Ay Lladyt OY gl jlb) B 1A Sul (B 6)939 A fo) el ¢ s (S)ls2
2008 (ipptin s ) dnsl gl pole (3 oS3 iy b

:Mjﬂ\ daly c‘r\}gj\

74

A1

A3
14

A5

16

17

18

19

.20

21

22


http://www2.ju.edu.jo/Resources/EconomicObservatory/Lists/Conferences/Attachments/12/04.pdf
http://www2.ju.edu.jo/Resources/EconomicObservatory/Lists/Conferences/Attachments/12/04.pdf

el

23.  Arvid O.1. Hoffmann, Thomas Post, Joost M.E. Pennings, Individual
investor perceptions and behavior during the financial crisis, Journal of
Banking & Finance, Vol. 37, 2013, pp 60-74.

24. Chienwei Ho, Chi-Hsiou Hung, Investor Sentiment as Conditioning
Information in Asset Pricing, Retrieved 02/02/2014.

25. Chunpeng Yang, Jinfang Li, Investor sentiment, information and asset
pricing model, Economic Modelling, VVol.35, 2013, pp 436-442.

26. Deepti Gulati, Monika Kakhani, Relationship Between Stock Market And
Foreign Exchange Market In India: An Empirical Study, Pacific
Business Review International, Vol .5, Issue. 5, November 2012.

27. Faris Nasif AL- Shubiri, Determinants of Changes Dividend Behavior
Policy: Evidence from the Amman Stock Exchange, Far East Journal of
Psychology and Business, VVol.4, No.2, August 2011.

28. Golaka C Nath, G P Samanta, Relationship Between Exchange Rate and
Stock Prices in India — An Empirical Analysis, January 2003, Retrieved
02/02/2014. Form:

http://unpanl.un.org/intradoc/groups/public/documents/APCITY/UNPANO025797.pdf

29. Hossein Rezaei Dolat Abadi, Saeed Fathi, Mahmoud Alikhani, Analyze The
Impact Of Financial Variables On _Stock Pricesof Tehran Stock
Exchange Companies, Interdisciplinary Journal Of Contemporary Research
In Business, Vol.3, No.11, March 2012, Pp 151- 157.

30. Liwei Shan, Stephen X. Gong, Investor sentiment and stock returns:
Wenchuan Earthquake, Finance Research Letters, Vol.9, 2012, pp 36—47.

31. Liwei Shan, Stephen X. Gong, Investor sentiment and stock returns:
Wenchuan Earthquake, Finance Research Letters, VVol.9, 2012, pp 36-47.

32. Maik Schmeling, Investor sentiment and stock returns: Some
international evidence, Journal of Empirical Finance, VVol.16, 2009, pp
394-408.

33. Michael Kosfeld, Rumours and markets, Journal of Mathematical
Economics, Retrieved 12/05/2014. Form:
https://pure.uvt.nl/portal/files/528615/23.pdf

34.  Noel Dilrukshan Richards, John Simpson, John Evans, The Interaction
between Exchange Rates and Stock Prices: An Australian Context,
International Journal of Economics and Finance, VVol.1, No.1, February 2009.

35. Parvane Azimi Dastgerdi, Profitability Levels And The Relation Between
Earnings, Equity Value And Equity Book Value, Interdisciplinary Journal
Of Contemporary Research In Business, VVol.4, No. 3, July 2012, pp
295 — 305.

36. Petros Jecheche, Dividend policy and stock price volatility: a case of the
Zimbabwe stock exchange, Journal of Comprehensive Research —

75


http://unpan1.un.org/intradoc/groups/public/documents/APCITY/UNPAN025797.pdf
http://unpan1.un.org/intradoc/groups/public/documents/APCITY/UNPAN025797.pdf

37.

38.

39.

40.

el

Accounting & Finance, N.D. Form :
http://connection.ebscohost.com/c/articles/78392038/

Samina Haque, Murtaza Faruquee, Impact of Fundamental Factors on
Stock Price: A Case Based Approach on Pharmaceutical Companies
Listed with Dhaka Stock Exchange, International Journal of Business and
Management Invention, Vol. 2 Issue. 9, September 2013, p p 34 — 41.

Shukairi Nori Mousa, Waleed Al safi, AbdulBaset Hasoneh & Marwan
Mohammad Abo-orabi , The Relationship Between Inflation And Stock
Prices (A Case Of Jordan), IJRRAS, Lssue.10, Vol.1, January 2012.
Thanwarat Suwanna, Impacts of Dividend Announcement on Stock
Return, Procedia - Social and Behavioral Sciences, VVol.40, 2012, pp

721 - 725.

76






Paired Samples Test )L s s 101 =l

Paired Samples Statistics

Mean N Std. Deviation Std. Error Mean
t1 -,006801516 8 ,0180952213 ,0063976268
Pair 1
t2 ,008721552 8 ,0156988209 ,0055503714
) t1 -,006801516 8 ,0180952213 ,0063976268
par2 t3 ,008387557 8 ,0231777709 ,0081945795
) t1 -,006801516 8 ,0180952213 ,0063976268
pars t4 ,001622139 8 ,0097635790 ,0034519464
) t1 -,006801516 8 ,0180952213 ,0063976268
pair t5 -,008419053 8 ,0120951243 ,0042762722
) t1 -,006801516 8 ,0180952213 ,0063976268
parrs 6 -,001641369 8 ,0136808224 ,0048369011
) 6 -,001641369 8 ,0136808224 ,0048369011
pare t7 -,001944328 8 ,0115405403 ,0040801972
) 6 -,001641369 8 ,0136808224 ,0048369011
part t8 ,002210264 8 ,0063891582 ,0022589085
) 6 -,001641369 8 ,0136808224 ,0048369011
pare 19 ,003317907 8 ,0069193819 ,0024463709
) 6 -,001641369 8 ,0136808224 ,0048369011
pare t10 ,004227975 8 ,0076425051 ,0027020336
6 -,001641369 8 ,0136808224 ,0048369011
Pair 10
t11 -,005344759 8 ,0250628707 ,0088610629

Paired Samples Correlations Lzl 55 mos 102 3l

Paired Samples Correlations

N Correlation Sig.
Pair 1 t1&t2 ,048 ,910
Pair 2 t1&1t3 -,879 ,004
Pair 3 t1&t4 -, 764 ,027
Pair 4 t1&t5 ,359 ,383
Pair 5 t1&t6 -,570 ,140
Pair 6 6 & t7 -,950 ,000
Pair 7 16 & t8 -,068 ,873
Pair 8 t6 & t9 ,561 ,148
Pair 9 t6 & t10 ,252 ,546
Pair 10 16 & t11 -,528 , 179
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Independent Samples Tes L) s s 103 sl

Group Statistics

Mean Std. Deviation Std. Error Mean
56 ,000342 ,0174614 ,0023334
Ar
24 ,001195 ,0085372 ,0017426
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