Available online at https://www.asjp.cerist.dz/en/PresentationRevue/85
gIladY| ComlJ) Az
Economic Researcher Review
289 =268 - - (2024 01suah ¢ 12,044 ISSN: 2335-1748  EISSN: 2588-235X

e l) Lddiod) Aol B C“ﬂ‘ Olagygr il
SW s G B el Lot SSHEN Jo Ly Aty
1
52 b fe s
Salemlardiii@gmail.com ¢ ol — Ogt anals
The effect of dividends on the real value of the stock
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Abstract :

The research intends to measure the impact of dividends on the real value of the stocks by applying it to
joint-stock industrial companies listed on the Financial Market of Palestine for the period (2013-2022). This
is performed based on the annual reports of these companies for the aforementioned period by using the
dividend payout ratio and calculating the real value of the share in these companies. The research used the
descriptive approach and the analytical approach. After processing and analyzing the data using the statistical
analysis program SPSS, the research concluded that there was a statistically significant effect of the dividend
payout ratio on the real value of the stock in all the companies of the research sample, while there is no
statistically significant effect of the dividend payout ratio on the real value of the stock in the first company
and the fifth company individually. The research recommended the need for the companies — the research
sample — to create highly beneficial investments that contribute to increasing the value of the stock, and
urged these companies to increase distribution rates to investors to increase their confidence and encourage
them to buy shares.
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0.875 | 0.986 | 0.617 | 1.338 | 0.943 | 0.953 | 0.956 | 0.872 | 0.926 | 1.155 | 0.000 4
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s e (2022 ¢ 2020 2018 2016 2015 2014y ol & 2iaiscl) 2aad 3 ) els -y 5 (3)
iee Ol Al pll sl ald iy .(0.607 (0.000 (0.574 (0.000 (0.000 0.332) Lt Je
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ol Ul el gl el (4) o3 gk
isped Ol Kolmogorov-Smirnov Z | Asymp. Sig. (2-tailed)

WY Sl i 0.542 0.931
LY il

S 2aad) 203l 0.491 0.969

WY Sl i 1.509 0.021
L) as el

S 2aad) 203l 1.354 0.051

WY Sl ds 0.633 0.818
) 2552

e B aid) 2a 3 0.572 0.899
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S 22 et 203l 0.941 0.339
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(1) 3580 (3 pamdd 220 1)) (3 LA Slaiss B Y Lol Y1 U 85 (5) o3y g

Model B t Sig F F- Sig R R?
(Constant) 3.055 2.979 0.018
: . 31 -
X1 2.598 0.940 0375 0.883 0.375 0.315 0.099
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(2) 5520 & el i ) 3 ALY Sl B JY L) SN WUE w5 (6) o3, s

Model B t Sig F F- Sig R R?
(Constant) -0.094 -0.290 0.779
1313.23 0.000 0.997 0.994
X2 5.050 36.239 0.000
%95Confidence Interval for B: [4.728 < B <5.371]
Equation | Y2 =-0.094 + 5.050 X2

SPSS zely ol e sloxeWl ol sls] e Jgadl

e (2) 80 3 eed) BEEL L) 3 ALY Sl B Bila] WY (53 e ST gy (6) Jgidl e mia
WU, R aus s «(0.05) o BT 25 ¢(0.000) Jud¥l Lk Sig aed il WS™¢(5.050) Judy) fules
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(3) 5520 & peedd miib )l 3 ALY Sl B Y L) LY WUE k5 () o3, g

Model B T Sig F F- Sig R R?
(Constant) 0.034 0.314 0.762
20.277 0.002 0.847 0.717
X3 0.891 4.503 0.002
%95Confidence Interval for B: [0.435 < B < 1.348]
Equation | Y3 =0.034+0.891 X3

SPSS miliy ol e slaeVl Ul slae] o Jgddl
g (B) 1580 & peeedd BRED Ll 3 ALY Sl e Bl AV (63 g gy (7) dod) o
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(4) 20 & el Ba A i) (3 Cujy\ Sl ed Y L) V) LS = (8) o5 Jadr

Model B T Sig F F- Sig R R?
(Constant) 0.414 2.159 0.036
10.241 0.013 0.749 0.561
X4 1.208 3.200 0.013
%95Confidence Interval for B: [0.337 <B <2.078]
Equation | Y4=0.414 + 1.208 X4
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(h) 5560 & ) 2iAH 1) 3 Blol) Sladl e (056, 1) ws b s 18 ALY Sl 2 0F ) (0.561)
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() 20 (3 e BaaH el 3 ALY Slayjed Bslan] AYs 53 ST sy 4
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Awiry (Y01.208) i venSU aiad) aedll 3135 ((Y01) it LY Sl Ges il o & (ST ) o s b
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(5) 55780 & ) 821 a3 ALY Sl s FY L) W) U 15 (9) o3 Sy

Model B T Sig F F- Sig R R?
(Constant) 1.666 0.934 0.378
0.00 0.961 0.01 0.000
X5 -0.127 -0.50 0.961 3 ? 8
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Model B T Sig F F- Sig R R
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Logl | 2022 | 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | .3/
0.56 | 050 | 050 | 050 | 0.60| 0.60| 0.60 [ 0.60 | 0.60 | 0.60 | 0.50
0.87] 020 070 | 040 | 0.40 | 0.30 | 5.00 | 0.40 | 0.50 | 0.40 | 0.40
0.03 ] -0.03| 0.05| 0.00| 0.05| 0.06 | 0.06 | 0.00| 0.00| 0.05| 0.05
0.08 ] 0.12 | 0.08 | 0.10 | 0.10 | 0.10 | 0.10 | 0.08 | 0.07 | 0.07 | 0.00
0.05] 0.10| 0.10 | 0.10 | 0.01 | -0.03 | 0.00 | 0.08 | 0.08 | 0.06 | 0.05

K olialy 1) Jaas (i) ol
Lyl 2022 | 2021 | 2020 | 2019 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | .34
0.144 | 0.126 | 0.178 | 0.148 | 0.124 | 0.113 | 0.133 | 0.143 | 0.141 | 0.154 | 0.185
0.117 | 0.068 | 0.113 | 0.101 | 0.100 | 0.057 | 0.143 | 0.174 | 0.156 | 0.105 | 0.153
0.066 | -0.056 | 0.052 | 0.001 | 0.054 | 0.105 | 0.114 | 0.066 | 0.013 | 0.151 | 0.157
0.093 | 0.122 | 0.130 | 0.075 | 0.106 | 0.105 | 0.105 | 0.088 | 0.076 | 0.061 | 0.062
0.055 | 0.072 | 0.012 | 0.109 | 0.057 | -0.035 | 0.031 | 0.054 | 0.089 | 0.062 | 0.099

V ) dzidl aagd (i) ge
Legll | 2022 | 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | s
3985|3961 | 2817 | 3.369 | 4841 | 5301 | 4516 | 4198 | 4251 | 3.892 | 2.709 | 1
6.919 | 2929 | 6.222 | 3.967 | 4.000 | 5.270 | 34.884 | 2.298 | 3.214 | 3.795 | 2.615
0.425 | 0.607 | 0.957 | 0.000 | 0.933 | 0.574 | 0.528 | 0.000 | 0.000 | 0.332 | 0.319
0.875 1 0.986 | 0.617 | 1.338 | 0.943 | 0.953 | 0.956 | 0.872 | 0.926 | 1.155 | 0.000
1.587 | 1.392 | 8.696 | 0.917 | 0.100 | 0.917 | 0.000 | 1.482 | 0.899 | 0.962 | 0.505

cWY Sl s (1V) b
Logl | 2022 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 3)
0.358 | 0.226 | 0.160 | 0.322 | 0.367 | 0.376 | 0.351 | 0.428 | 0.447 | 0.491 | 0.414
1.389 | 0.543 | 0.980 | 0.695 | 0.729 | 0.997 | 6.930 | 0.553 | 0.706 | 1.008 | 0.748
0.439 | 0.408 | 0.638 | 0.000 | 0.819 | 0.726 | 0.896 | 0.000 | 0.000 | 0.441 | 0.461
0.381 | 0.308 | 0.232 | 0.491 | 0.359 | 0.300 | 0.292 | 0.447 | 0.537 | 0.847 | 0.000
0.624 | 0.761 | 0.436 | 0.620 | 0.100 | 1.000 | 0.000 | 0.993 | 0.829 | 0.953 | 0.545
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One-Sample Kolmogorov-Smirnov Test
X1 Y1
N 10 10
Normal Parameters®? Mean _ .358258 3.985397
Std. Deviation .1010880 .8329187
Absolute 171 .155
Most Extreme Differences Positive 104 120
Negative -171- -.155-
Kolmogorov-Smirnov Z .542 491
Asymp. Sig. (2-tailed) 931 .969
a. Test distribution is Normal.
b. Calculated from data.
bl s jlest Sl
Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
1 .315° .099 -.013 .838375
a. Predictors: (Constant), X1
ANOVA?
Model Sum of Squares Mean Square F Sig.
1 Regression 621 1 621 .883] .375"
Residual 5.623 8 .703
Total 6.244 9

a. Dependent Variable: Y1

b. Predictors: (Constant), X1

Coefficients®

Unstandardized Coefficients | Standardized Coefficients
Model B Std. Error Beta t | Sig.
1 | (Constant) 3.055 1.025 2.979|.018
X1 2.598 2.765 .315| .940].375
a. Dependent Variable: Y1
One-Sample Kolmogorov-Smirnov Test
X2 Y2

N 10 10
Normal Parameters™® Mean _ 1.388882 6.919421

Std. Deviation 1.9542648 9.8980884

Absolute A77 428
Most Extreme Differences Positive A77 428

Negative -.333- -.320-
Kolmogorov-Smirnov Z 1.509 1.354
Asymp. Sig. (2-tailed) .021 .051
a. Test distribution is Normal.
b. Calculated from data.

Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
1 .997° .994 .993 .816927
a. Predictors: (Constant), X2
ANOVA?
Model Sum of Squares Df Mean Square F Sig.
1 Regression 876.410 1 876.410 1313.230 .000°
Residual 5.339 8 .667
Total 881.749 9

a. Dependent Variable: Y2

b. Predictors: (Constant), X2

ragle) asial)
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Coefficients®

Unstandardized Coefficients

Standardized
Coefficients

95.0% Confidence Interval for B

Model B Std. Error Beta t Sig. Lower Bound | Upper Bound
1 (Constant) -.094 .323 -.290 779 -.838 .651
X2 5.050 139 .997 | 36.239 .000 4.728 5.371
a. Dependent Variable: Y2
) asedl
One-Sample Kolmogorov-Smirnov Test
X3 Y3
N 10 10
Normal Parameters®® Mean 438857 425060
Std. Deviation .3423248 .3603295
Absolute .200 181
Most Extreme Differences Positive .200 181
Negative -.164- -.121-
Kolmogorov-Smirnov Z .633 572
Asymp. Sig. (2-tailed) .818 .899
a. Test distribution is Normal.
b. Calculated from data.
Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
1 .847° 717 .682 .203285
a. Predictors: (Constant), X3
ANOVA?
Model Sum of Squares Df Mean Square F Sig.
1 Regression .838 1 .838 20.277 .002°
Residual 331 8 .041
Total 1.169 9
a. Dependent Variable: Y3
b. Predictors: (Constant), X3
Coefficients®
Standardized
Unstandardized Coefficients Coefficients 95.0% Confidence Interval for B
Model B Std. Error Beta t Sig. Lower Bound Upper Bound
1 (Constant) .034 .108 .314 .762 -.215 .283
X3 .891 .198 .847 4,503 .002 435 1.348
a. Dependent Variable: Y3
tas) ) asal)
One-Sample Kolmogorov-Smirnov Test
X4 Y4
N 10 10
Normal Parameters®® Mean — 381331 874754
Std. Deviation .2225279 .3586494
Absolute .150 .297
Most Extreme Differences Positive 142 178
Negative -.150- -.297-
Kolmogorov-Smirnov Z 476 941
Asymp. Sig. (2-tailed) 977 .339
a. Test distribution is Normal.
b. Calculated from data.
Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
1 .749° 561 .507 251921
a. Predictors: (Constant), X4
ANOVA?
Model Sum of Squares | Df | Mean Square F Sig.
1 | Regression 650 1 .650 | 10.241 | .013
Residual 508 | 8 .063
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a. Dependent Variable: Y4

b. Predictors: (Constant), X4

Coefficients?

Unstandardized Coefficients | Standardized Coefficients 95.0% Confidence Interval for B
Model B Std. Error Beta t Sig. | Lower Bound | Upper Bound
1 | (Constant) Al14 .164 2.519 | .036 .035 794
X4 1.208 377 7491 3.200 | .013 337 2.078
a. Dependent Variable: Y4
WIS (YA
One-Sample Kolmogorov-Smirnov Test
X5 Y5
N 10 10
Normal Parameters®® Mean — 623643 1.586964
Std. Deviation .3577787 2.5439250
Absolute .150 416
Most Extreme Differences Positive .146 416
Negative -.150- -.266-
Kolmogorov-Smirnov Z 473 1.317
Asymp. Sig. (2-tailed) 979 .062
a. Test distribution is Normal.
b. Calculated from data.

Model Summary

Model | R | R Square | Adjusted R Square | Std. Error of the Estimate

1 .018° .000 -.125 2.697810

a. Predictors: (Constant), X5

ANOVA?
Model Sum of Squares | Df Mean Square F Sig.
1 [ Regression 019] 1 019 .003 [ .961°
Residual 58.225| 8 7.278
Total 58.244| 9

a. Dependent Variable: Y5

b. Predictors: (Constant), X5

Coefficients®

Unstandardized Coefficients | Standardized Coefficients
Model B Std. Error Beta t Sig.
1 | (Constant) 1.666 1.785 .934 ] .378
X5 -.127 2.513 -.018 -.050 | .961

a. Dependent Variable: Y5

H(wsed) Eoul e IS2

One-Sample Kolmogorov-Smirnov Test

AVERX AVERY
N 10 10
Normal Parameters®™® Mean __ .638194 2.758319
Std. Deviation .3860493 2.0257320
Absolute .336 .331
Most Extreme Differences Positive .336 331
Negative -.291- -.225-
Kolmogorov-Smirnov Z 1.063 1.045
Asymp. Sig. (2-tailed) .208 224

a. Test distribution is Normal.

b. Calculated from data.

Model Summary

Model | R |R Square | Adjusted R Square | Std. Error of the Estimate

1 .920°% 847 .828 .840496

a. Predictors: (Constant), AVERX

ANOVA?
Model Sum of Squares | Df | Mean Square F Sig.
1 | Regression 31.281| 1 31.281 | 44.280 | .000°
Residual 5.651| 8 .706
Total 36.932| 9
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a. Dependent Variable: AVERY
b. Predictors: (Constant), AVERX

Coefficients®
Unstandardized Coefficients | Standardized Coefficients 95.0% Confidence Interval for B
Model B Std. Error Beta t Sig. | Lower Bound | Upper Bound
1 | (Constant) -.324 .534 -.606 | .561 -1.555 .908
AVERX 4.829 726 .920 | 6.654 | .000 3.156 6.503
a. Dependent Variable: AVERY
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