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Résumé de I'étude :

L’¢étude vise a déterminer I’impact de la politique de dividende sur la valeur de

I’institution cotée sur le marché financier de Dubai, ainsi que sur n’importe
laguelle des variables. La politique de distribution du bénéfice influe davantage
sur la valeur de I’institution, notamment 18 institutions cotées sur le marché
financier de Dubai pour la période 2015-2017, Sur plusieurs secteurs sauf le
secteur financier, sur la base de modeles de régression linéaire multiple, afin de
tester les hypothéses de I’étude .

L’¢tude a conclu que les dividendes en especes et les distributions sous forme
d’actions gratuites sur le cours de 1’action n’ont pas d’effet, ce qui signifie que
la politique de distribution des bénéfices n’affecte pas la valeur de I’institution,
mais également que le bénéfice par action est la variable la plus influente sur la
valeur de I’institution, Etude .

Mots clés : valeur de la sociéte, politique de dividende, , dividendes en
especes, résultat par action et actions gratuites, marché financier de Dubai .
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Prob. Chi-Sq. d.f. Chi-Sq. Statistic Test Summary

1.00003 0.000000 Cross-section random
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Lagrange Multiplier Tests for Random Effects
Null hypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis
Both Time Cross-section

40.37036  1.034979 39.33538  Breusch-Pagan
(0.0000) (0.3090) (0.0000)
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Prob. Chi-Sq. d.f. Chi-Sq. Statistic Test Summary

1.00002 0.000000 Cross-section random

EVIEWS10 g, Jo sbexe VU allll slas) e 1 ju0al)
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Lagrange Multiplier Tests for Random Effects
Null hypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis
Both Time Cross-section
43.58551  1.158487 42.42702 Breusch-Pagan
(0.0000) (0.2818) (0.0000)
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Dependent Variable: D(PRIX)

Method: Panel Least Squares

Date: 03/21/19 Time: 10:18

Sample (adjusted): 2016 2017

Periods included: 2

Cross-sections included: 17

Total panel (balanced) observations: 34

\White cross-section standard errors & covariance (d.f. corrected)
WARNING: estimated coefficient covariance matrix is of reduced rank

Prob. t-Statistic Std. Error Coefficient Variable

0.2649  1.135519 0.067601 0.076763 C
0.5124  0.662745 0.033136 0.021961 D(DPA)
0.0000  5.389947 0.035926 0.193641 D(BPA)

0.021768  Mean dependent var 0.146752  R-squared
0.719783  S.D. dependent var 0.091704  Adjusted R-squared
2.168179  Akaike info criterion 0.685986  S.E. of regression
2.302858  Schwarz criterion  14.58789  Sum squared resid
2.214109  Hannan-Quinn criter.-33.85905  Log likelihood
2.002551 Durbin-Watson stat 2.665888  F-statistic
0.085440  Prob(F-statistic)
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Dependent Variable: D(PRIX)
Method: Panel EGLS (Cross-section random effects)
Date: 03/21/19 Time: 10:13
Sample (adjusted): 2016 2017
Periods included: 2
Cross-sections included: 17
Total panel (balanced) observations: 34
Swamy and Arora estimator of component variances
White cross-section standard errors & covariance (d.f. corrected)
WARNING: estimated coefficient covariance matrix is of reduced rank

Prob. t-Statistic Std. Error Coefficient Variable

0.2649 1.135519 0.067601 0.076763 C

0.5124 0.662745 0.033136  0.021961 D(DPA)

0.0000 5.389947 0.035926  0.193641 D(BPA)
Effects Specification

Rho S.D.

0.0000 0.000000Cross-section random
1.0000 0.704539ldiosyncratic random

Weighted Statistics

0.021768 Mean dependentvar  0.146752R-squared
0.719783 S.D. dependent var 0.091704 Adjusted R-squared
1458789 Sum squared resid 0.685986S.E. of regression
2.002551 Durbin-Watson stat 2.665888 F-statistic
0.085440Prob(F-statistic)
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DependentVariable: D(PRIX)
Method: Panel Least Squares
Date: 05/18/19 Time: 22:10
Sample (adjusted): 2016 2017
Periodsincluded: 2
Cross-sections included: 17
Total panel (balanced) observations: 34

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.4252 0.819681 0.126044 0.103316 C
0.9501 -0.063690 0.194425 -0.012383 D(DPA)

0.0238 2.515204 0.109170 0.274586 D(BPA)

EffectsSpecification

Cross-section fixed (dummy variables)

0.021768 Meandependent var 0.564505 R-squared

Adjusted R-

0.719783 S.D. dependent var 0.041911 squared
Akaike info
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Correlated Random Effects - Hausman Test
Equation: EQO01
Test cross-section random effects

Chi-Sq.
Prob. Chi-Sq. d.f. StatisticTest Summary

1.0000 2 0.000000Cross-section random
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Lagrange Multiplier Tests for Random Effects

Null hypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Both Time Cross-section
0.718921 0.657365  0.061556 Breusch-Pagan
(0.3965) (0.4175) (0.8041)
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Dependent Variable: PRIX

Method: Panel Least Squares

Date: 04/21/19 Time: 08:17

Sample: 2015 2017

Periods included: 3

Cross-sections included: 18

Total panel (unbalanced) observations: 51

\White cross-section standard errors & covariance (d.f. corrected)
WARNING: estimated coefficient covariance matrix is of reduced rank

Prob.  t-Statistic Std. Error Coefficient Variable
0.0000 26.10296 0.109731  2.864293 C
0.0000 -55.37512 0.003078 -0.170421 DPA
0.2260 1.226822 0.280565  0.344203 BPA
0.0959 -1.699227 6.453322 -10.96566 DG
2.746600 Mean dependent var 0.099586 R-squared
2.015239 S.D. dependent var 0.042112 Adjusted R-squared
4.271513 Akaike info criterion  1.972350S.E. of regression
4.423029 Schwarz criterion 182.8377Sum squared resid
4.329412 Hannan-Quinn criter.  -104.9236Log likelihood
0.155167 Durbin-Watson stat 1.732730F-statistic

0.173132Prob(F-statistic)
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Dependent Variable: PRIX

Method: Panel Least Squares

Date: 04/21/19 Time: 08:19

Sample: 2015 2017

Periods included: 3

Cross-sections included: 18
Total panel (unbalanced) observations: 51
\White cross-section standard errors & covariance (d.f. corrected)
WARNING: estimated coefficient covariance matrix is of reduced rank

Prob. t-Statistic Std. Error Coefficient Variable

0.0000 51.90192 0.049831 2.586349 C

0.2308 1.223220 0.076791  0.093932 DPA

0.0556 1.991765 0.057847 0.115218 BPA

0.7040 0.383565 7.306401 2.802480 DG+
Effects Specification

Cross-section fixed (dummy variables)

2.746600 Mean dependent var 0.954477R-squared
2.015239 S.D. dependent var 0.924128 Adjusted R-squared
1.953545 Akaike info criterion ~ 0.555095S.E. of regression
2.749003 Schwarz criterion 9.243904 Sum squared resid
2.257513 Hannan-Quinn criter.  -28.81540Log likelihood
2.428479 Durbin-Watson stat 31.45028F-statistic
0.000000Prob(F-statistic)

EVIEWS10 by e sbezsVU 2dlall slas] o 1 jdazal!

56



Z\g\}i\a}\ )U'zﬂ‘ C.}}w &5\:.3 (4) (.3) M\

Dependent Variable: PRIX
Method: Panel EGLS (Cross-section random effects)
Date: 04/21/19 Time: 08:20
Sample: 2015 2017
Periods included: 3
Cross-sections included: 18
Total panel (unbalanced) observations: 51
Swamy and Arora estimator of component variances
\White cross-section standard errors & covariance (d.f. corrected)
WARNING: estimated coefficient covariance matrix is of reduced rank

Prob.  t-Statistic Std. Error Coefficient Variable

0.0000 8.979765 0.306705 2.754140 C

0.0024 -3.209824 0.012739 -0.040891 DPA

0.0910 1.725337 0.077626  0.133930 BPA

0.5681 0.574941 3.357157 1.930168 DG
Effects Specification

Rho S.D.

0.9300 2.023425Cross-section random
0.0700 0.555095Idiosyncratic random

Weighted Statistics

0.441639 Mean dependent var 0.057585R-squared
0.554887 S.D. dependent var -0.002569 Adjusted R-squared
14.18940 Sum squared resid 0.549456S.E. of regression
1.571897 Durbin-Watson stat 0.957295F-statistic
0.420740Prob(F-statistic)

Unweighted Statistics

2.746600 Mean dependent var 0.040915R-squared

0.114527 Durbin-Watson stat 194.7513Sum squared resid
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Dependent Variable: PRIX

Method: Panel Least Squares

Date: 03/21/19 Time: 10:32

Sample: 2015 2017

Periods included: 3

Cross-sections included: 18
Total panel (unbalanced) observations: 52
\White cross-section standard errors & covariance (d.f. corrected)
WARNING: estimated coefficient covariance matrix is of reduced rank

Prob.  t-Statistic Std. Error Coefficient Variable
0.0000 45.72449 0.059654 2.727671 C

0.0000 -13.35864 0.011430 -0.152683 DPA
0.1936 1.318074 0.264864  0.349110 BPA

2.715718 Mean dependent var 0.083313R-squared
2.007773 S.D. dependent var 0.045897 Adjusted R-squared
4.240907 Akaike info criterion ~ 1.961156S.E. of regression
4.353479 Schwarz criterion 188.4606 Sum squared resid
4.284064 Hannan-Quinn criter.  -107.2636Log likelihood
0.135872 Durbin-Watson stat 2.226669F-statistic
0.118692Prob(F-statistic)
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Dependent Variable: PRIX

Method: Panel Least Squares

Date: 03/21/19 Time: 10:34

Sample: 2015 2017

Periods included: 3

Cross-sections included: 18
Total panel (unbalanced) observations: 52
White cross-section standard errors & covariance (d.f. corrected)
WARNING: estimated coefficient covariance matrix is of reduced rank

Prob. t-Statistic Std. Error Coefficient Variable

0.0000 46.90768 0.054889 2.574703 C

0.2049 1.294000 0.075091 0.097168 DPA

0.0574 1971045 0.061332 0.120888 BPA
Effects Specification

Cross-section fixed (dummy variables)

2.715718 Mean dependent var 0.954393R-squared
2.007773 S.D. dependent var 0.927314 Adjusted R-squared
1.894048 Akaike info criterion  0.541303S.E. of regression
2.644527 Schwarz criterion 9.376290Sum squared resid
2.181764 Hannan-Quinn criter.  -29.24526Log likelihood
2.392089 Durbin-Watson stat 35.24454 F-statistic
0.000000Prob(F-statistic)
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Dependent Variable: PRIX
Method: Panel EGLS (Cross-section random effects)
Date: 03/21/19 Time: 10:33
Sample: 2015 2017
Periods included: 3
Cross-sections included: 18
Total panel (unbalanced) observations: 52
Swamy and Arora estimator of component variances
\White cross-section standard errors & covariance (d.f. corrected)
WARNING: estimated coefficient covariance matrix is of reduced rank

Prob. t-Statistic Std. Error Coefficient Variable

0.0000 9.668454 0.286695 2.771901 C

0.0005 -3.718892 0.011214 -0.041702 DPA

0.1149 1.604896 0.085779 0.137667 BPA
Effects Specification

Rho S.D.

0.9297 1.968197Cross-section random
0.0703 0.541303Idiosyncratic random

Weighted Statistics

0.436559 Mean dependent var 0.055182R-squared
0.552814 S.D. dependent var 0.016618 Adjusted R-squared
14.28572  Sum squared resid 0.539949S.E. of regression
1.561389 Durbin-Watson stat 1.430916F-statistic
0.248904 Prob(F-statistic)

Unweighted Statistics

2.715718 Mean dependent var 0.045232R-squared
0.113636 Durbin-Watson stat 196.2896 Sum squared resid
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