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Abstract: The study aims to highlight the importance of dividend policy in value

creation and distribution within the framework of Board variables of a sample of
80 anonymous Tunisian companies for the period 2010-2018 using panel data. To
achieve the objectives of the study, we investigated the relationship between
dividend policy, value creation and distribution through the Poulain-Rehm Model
(2006).This study shows that dividend policy has an impact on value creation by
measuring the value added attributed to shareholders, indicating the importance of
profits and their growth. On the other hand, this study also shows that dividend
policy does not affect the value added attributed to employees,
lenders and the State.

Keywords: Payout Policy, Board of Directors, Firm Value .
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LS. 0.7 Jasosill aly i sl pally Bylo¥1 ulzma (s (Géabsg o pazelly duaadgdl
0.18. Llawgio byt cnlanadl s Lae¥l o s sue dudgall o6, 801 851s) (udxe @iy

& Jssa¥l e wsladl il (ROA) Jsuadl e wiladl D (o 385l By olid oy
0.89 J| isl uxS (-0.028) (e 795 Azl s.ia .0.09 sa (5Hleall C8l,i¥1 0.08 Lasgill
0.0045 ga Gyl degad Go¥l amdl O 189 ,0.33 (! Lewd bawsia 3l gadl uxS
256 (2 (pall Gouadll dasdll (53T digad solian Lead 4S5l sda o 2agall sia zigs
s guadl 3l bawgie Ogaall eoun plaiul Lead 45,400 sda o dasall sl sl
ooled @iy . 0.25 58 Gyleall Ldlymmil 2.45 Ggunall dicyd (-0.085) (2 Loall diegd 0.25
Gl a=S e 79l 238 dayd oo 4 oliall Tda adled) g ud! dd IS (o CASH
Lylan LebigSay glaall Jsuadl Aaal Lwdll sia zudsi .oadl uxS 37.30 J0.12
LelisSag glaill agpaslly

Sl o bl ddgamar 3]z

AV EMP DAV STA CRED DIV TCA DUAL | ADM CASH CASH DET ROA
AV AV AV /BNE EX FLOW
AV 1
EMPAV -0.45 1
DAV -0.21 0.45 1
STAAV -0.41 0.49 033 1
CREDAV -0.11 0.14 0.06 0.23 1
DIV/BNE -0.03 0.04 0.12 0.08 0.04 1
TCA 0.22 -0.21 -0.16 -0.12 0.08 -0.04 1
DUAL 0.04 -0.04 0.06 0.01 -0.07 -0.02 0.06 1
ADMEX -0.04 0.15 0.03 0.04 -0.03 -0.06 0.02 0.02 1
CASHFLOW -0.04 0.11 0.03 0.09 -0.02 -0.01 0.06 -0.05 -0.01 1
CASH -0.25 0.06 -0.02 0.11 0.09 0.04 -0.06 0.04 -0.03 -0.06 1
DET 0.27 -0.18 -0.12 -0.21 -0.12 -0.10 0.08 0.09 -0.03 0.04 -0.29 1
ROA -0.19 0.15 0.16 0.19 0.11 -0.01 -0.01 0.03 0.03 0.05 0.06 -0.28 1
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o g3 ¥ g Liad Wapas SlbLSN elane (o Wgaiall sda adl uby (Auas Il lpaslly
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L) ol z 3Lea) s eyl aigis 3l (e L1 aies daliws ails 2lyd
AV, = f ((DIV/BNE ,TCA ,, DUAL,, ADMEX , ROA,, DET;,, CASHFLOW,,
CASH,, &) (1)
EMPAV,= f((DIV/BNE ;, TCA ,, DUAL;, ADMEX;,, ROA,, DET,,, CASHFLOW,,
CASH,, €,) (2)
DAV,=f ((DIV/BNE, TCA ;, DUAL,, ADMEX; , ROA,, DET;, CASHFLOW,,
CASH,, €, (3)
CREDAV,= f ((DIV/BNE ;,TCA ;, DUAL,, ADMEX,, ROA, , DET,,, CASHFLOW,,
CASH,, €,) (4)
STAAV,= f((DIV/BNE ;, TCA ;, DUAL,, ADMEX, , ROA, , DET, , CASHFLOW,,,
CASH., €,) (5)

51331 elma llo] 3 Uity dasll 359 7 LT aiss sl (o 455Mall 1(4) gt

E.S}A_ﬂ\'l 553411!2 55‘9.0.1_”3 E.Sﬁ.o.ﬂm C.S}AJJ‘S
AV EMPAV DAV CREADAYV | STAAV
DIV/BENE 0 .0865 -0.0148 0.1249 -0.0572 0.0589
(0.021)** | (0.780) | (0.008)*** | (0.303) (0.203)
TCA 0.0153 -0.0955 -0.0467 -0.0818 -0.0851
(0.632) | (0.016)** | (0.176) | (0.071)* | (0.019)**
DUAL 0.1347 0.1793 0.3014 -0.4163 -0.0559
(0.324) | (0232) | (0.021y** | (0.016)*** | (0.686)
ADMEX 0.041 0.1386 0.0198 - 0.0009 0.0520
(0.151) | (0.001)*** | (0.578) | (0.981) (0.136 )
ROA 1.770 0.6603 1.4581 -0.2472 1.3563
(0.000)*** | (0.253) | (0.005)*** | (0.690) (0.008)***
DET 0.2386 -0.2867 -0.3006 -0.1710 -0.2126
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(0.209) [ (0.205) [(0.127) | (0.513) (0.309)
CASHFLOW | 0.3795 0.6696 0.2818 0.1659 0.5792

(0.005)*** | (0.000)*** | (0.098)* | (0.408) (0.001)***
CASH -0.0455 | -0.0126 |-0.0277 |-0.01432 |-0.0129

(0.002)*** | (0.528) | (0.120) | (0.506) (0.469)
_cons 1.3707 1.9723 0.9580 0.9990 15129

(0.000)*** | (0.000)*** | (0.002)*** | (0.001)*** | (0.000)**
R? 0.000 0.0000 0.000 0.000 0.000
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