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Abstract:

This study aims to examine and quantify the impact of dividend policy on the
market value of stocks listed on the Qatar Stock Exchange. The research focuses on
12 companies over the period 2020-2025. To address the research questions and
test the hypotheses, panel data models were employed. The market value of stocks
was measured using the closing price, while earnings per share, cash dividends per
share, retained earnings, dividend payout ratio, bonus shares, and treasury shares
were considered as indicators of dividend policy The findings reveal that the fixed
effects model is the most appropriate for assessing the effect of dividend policy on
the market value of the selected companies’ stocks. Moreover, the study indicates
that dividend policy positively influences stock market value through earnings per
share and cash dividends per share, whereas the other indicators showed no

significant effect on the market value of the stocks in the sample.

Keywords: Market Value, Dividend Policy, Impact, Panel Data Models
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Dependent Variable: MV3

Method: Panel Least Squares

Diate: 05/07/26 Time: 22:34

Sample: 2020 2025

Periods included: 6

Cross-sections included: 12

Total panel (balanced) observations: 72

Yariable Coefficient Std. Error t-Statistic Prob.

C 1740793 0.4925497 3.533910 0.0008
EPS 6705963 1.667942 4 276919 0.0001
DPS 3737554 1.825771 2047110 0.0447
RES 0463540 0264059 1.7655444 0.08349
CPR -0.361422 0.445591 -0.811108 0.4203
B3 1.38E-08 1.97E-08 0.700365 0.4862
T3 -1.50E-07 1.60E-07  -0.938242 0.3516

R-squared 0806203 Mean dependentwvar 5.896950

Adjusted R-squared 0788314 5S.D. dependentvar 5226120

S.E. of regression 2404506 Akaike info criterion 4 684731

Sum squared resid 3758071 Schwarz criterion 4 906074

Log likelihood -161.6503 Hannan-Cluinn criter. 4772849

F-statistic 4506698 Durbin-\Watson stat 0.347651

Prob(F-statistic) 0.000000
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MVS, =1.74 +6.70 - EPS, +3.73-DPS, +0.46-RES —0.36 - DPR, +1.38E - 08-BS, —1.5E - 07-TS,
(3.53) (4.27) (2.04) (1.75) (-0.81) (0.700) (~0.938)
R?=0.7883 F — Statistic = 45.06 DW =0.3476

:(FEM) aLdl jUY1 73908 yuds milis -
(LS An Ll LY 2 3505 53ua5 @3 ((OLS) Aaladl givall ol da b alusraly

(FEM) alidl 5U¥1 2 3903 juds @il :(07) o3y Jgused!

Dependent Variable: MV3

Method: Panel Least Squares

Date: 05/07/26 Time: 22:39

Sample: 2020 2025

Periods included: &

Cross-sections included: 12

Total panel (balanced) observations: 72

Wariable Coefficient Std. Errar t-Statistic Praob.

cC 4 3559649 0441379 9868991 0.0000
EFS 5.518000 0782774 0.960367 0.0000
OPs 1.064268 0.184366 5475586 0.0000
RES -0.268055 0237101 -1.130554 02632
DPR 0191241 0171840 1.1128393 02707
BS G.60E-09 G.63E-09 0.994570 03244
TS 5.80E-09 5.3TE-08 0.108095 09143

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0984643 Mean dependentwvar 5.896850
Adjusted R-sgquared 08979809 3.D.dependentwvar R.226120
S.E. of regression 0742614 Akaike info criterion 2485037
Sum squared resid 2977968 Schwarz criterion 3.024204
Log likelihood -70.38134 Hannan-Cluinn criter. 2 681624
F-statistic 203.6670 Durbin-Watson stat 2039977
Prob(F-statistic) 0.000000
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MVS, =4.35+5.51-EPS, +1.06-DPS, —0.26 - RES +0.19 - DPR , +6.60E —09-BS, +5.80E —09-TS,
(9.86) (6.96) (547)  (-113)  (111) (0.994) (0.108)

R?=0.9798 F — Statistic =203.66 DW =2.039
:(REM) 4| gdead) U0 7z 3903 yuuds gilis -
«(GLS) Aaoall grasall cilay, | 4as,lay (REM) Al g deall JU¥1 73505 1uaas oy

(REM) &slgdall Y1 2 3505 yauss eilis :(08) pdy Joied

Dependent Variable: MVS

Method: Panel EGLS (Cross-section random effects)
Date: 05/07/26 Time: 22:49

Sample: 2020 2025

Periods included: 6

Cross-sections included: 12

Total panel (balanced) observations: 72

Swamy and Arora estimator of componentvariances

Yariable Coefficient Std. Error t-Statistic Prob.
C 35617149 0. 764757 4 GE7322 0.0000
EF3 52720419 0776994 6.785187 0.0000
DPs -0.732522 1.158254  -0.632436 0.5293
RES 0110303 0.203844 0.541115 0.5903
OPR 0.274605 0168427 1.630408 0.10749
BS 6.99E-08 6.61E-09 1.057461 0.2942
T3 -89 68E-049 5.35E-08  -0.181096 0.85649
Effects Specification
3.0 Rho
Cross-section random 2304074 0.8058
|diosyncratic randaom 0742614 0.0841
Weighted Statistics
R-squared 0.620653 Mean dependentwvar 0769292
Adjusted R-sguared 0585636 3.D. dependentvar 1.264520
3.E. of regression 0813936 Sum squaredresid 43.06721
F-statistic 1772450 Durbin-Watson stat 1.393405
Prob{F-statistic) 0.000000
LInweighted Statistics
R-squared 0.643047 Mean dependentwvar 5.896950
Sum squared resid 6921955 Durbin-Watson stat 0.086695
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MV'S, =3.56+5.27-EPS, —0.73-DPS, +0.11- RES +0.27 - DPR;, +6.99E —09-BS, —9.68E —09 - TS,
(4.65) (6.78)  (-0.63) (054)  (L63) (1.057) (-0.181)

R? =0.5856 F — Statistic =17.72 DW =1.3934
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Redundant Fixed Effects Tests
Equation: EQO11

Test cross-section fixed effects

Effects Test Statistic df. Prob.
Cross-section F 57.041578 (11,54) 0.0000
Cross-section Chi-square 182.537973 11 0.0000
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(R2ew ~R2:JI(N-1)  (0.9846 —0.8062)/(12 - 1)

= O EEA - = 57.04
(1-R% JIINT-N—k) (1-0.9846)/(12x6 ~12 - 6)

5% 5%
F(No—l.NT—N—k) = F(120—1.12x6—12—6) = I:(11.54) =1.97
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Correlated Random Effects - Hausman Test
Equation: EQO11

Test cross-section random effects

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

Cross-section random 19.094493 6 0.0040
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20
Series: Standardized Residuals
] Sample 2020 2025
184 Observations 72
12 Mean 740817
Median -0.022356
. Maximum 1.909478
Minimum -1.758805
Std. Dev. 0.647636
4 Skewness 0.316998
Kurtosis 3952224
o !_! !_ | 1 ]
20 15 10 405 0.0 0.5 1.0 1.5 2p |Jarque-Bera  3.926047
Probability 0.140433
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Residual Cross-Section Dependence Test

Mull hypothesis: Mo cross-section dependence (correlation) in residuals
Equation: EQ01

Periods included: 6

Cross-sections included: 12

Total panel observations: 72

Cross-section effects were removed during estimation

Test Statistic df. Prob.
Breusch-Fagan LM G3.05850 GG 0.0845
Pesaran scaled LM 1.325410 01654
Bias-corrected scaled LM 1.524813 01273
Pesaran CD 0.512541 05833

EViews 10 zaliyy il yes 1 yuuall

Lo 429 %5 (o ST Pesaran CD g Breush-Pagan LM 4Ly 4l dogall Ol aze oMel Jguzdl (e
Al LB 73908 Bls cre SN Lo AlCin ole g




2025_2020 5 3l N s iuo s g o5 wovveneeneiiei i, ;oW adl

tJuadd! s

Bipa ol Byl Aauall (e 2L an3e3 Bl 53T (aluBy sy Lol (Laall e JM5 (0
Aapby el (@) LW 73k (e slexe¥Ly 02025-2020 8 a0l S jhad As jgy (§ Ayl SIS, Al o0
ceed| Bz Jeall @5 > @ Y sae I (0wt AuBgad] Al olid 3 Ayl il
Sly5aS Bos) mqualy Ailael) el L a595 B (Bmmizll 2 LY cuald 2aadl Slay 32l
L a5 Al

Losall e 7L 395 Aaliss LT Golidd cond¥l g Al HBY 2305 O Al 2yl il
ST ol e @uaid) e 5ol a8l md! Auzesyd O LS eyl Ae IS, A0 @l 4B g
& e gl 2eall e sy il L G S5l B o 3 uBsndl 4208 e Gsinag 2ok
Ayl Jee 8,801 Aige




TR



e gl Aol e e U8y 355 (1 Ao L) AW &y all cyo g LT s 395 Bialiss aS
bl 3l a8y ealuel] Wilge Gudxd e Lud gday cAucsgoll JUI olo¥1 uSay 1150 Laylaels
Lucosll 2asd @ulaad § Loge dhole Jiay Lajlataly z L1 w365 ot O3leall O byl sl (e gl
EESNILREN SU-A JUr CIE DA RN ) /E SN U | U B PO POV P D PEWIPOLI P IRV R W-E5
Lpuaidl cilas 3ilg mead | 2, S 7 L1 a0 595 dsliss ol g 01 02025-2020 8 atl I Jlad 3o 59y (3
2259 (et 485 3503 @ Aabazill Sla 50 e 3 «ueeedl) 2Bl Al e Aiglate by 335
e domye Lot goms dag 13] Lol L1 2 LI Sletst 32 a8 ( Lall 39 .Gyl § el 23l
Loy meedl) gl Aoall e 7L 395 Aaliw adls 0 Joall oSies cdides Sliatus Lucsll gos
Ay o & U Lanedly saidl me s cnealud! Loy 3as 4jlste duliw G5 e Lusadll 3)0d
Ayl il
e Lasd Aoyl L) cdimgs a0 lid ] el ey oSa
SRRTIFSES SRR PCIAPRE DR ANAVS-EEN P BB O R WIS Y > (] SETC E DAUSRCT
cAalisll ola sl JSCAT o IS8 £ Ll cnealud) e Laoser ol cdunsll § Laylaiial Bale)
el Gk e ol gds JSa 9 Ll elld
cooretiad] o Leged LasiSTs AW 3101 Goae 3 Wslarll AU B! ol (o el ja5 -
Boan Zuts Lagsll Lgludo meuol ) Lo ol 205 M5 (10 el | 8,0 5 Langzg § il
AS, 8 Jle oy oo 6 32 IMlial § e lud
oyediadl Slad gt ducosll ol L5l ccdlatly (ol s @t Adgaddl dagall iy —
e el Al dogall e L1 m3es Al 3T (ebiad cend¥l g anldl UYI ziges -
b8 Lo 90 Sgiun
S o Ahgdl Aagall (e Lale 1355 2L a5e5 Aliw Ol Hlad Ao sy Spiun e -
ol ] dpuaidl ilas5eallg o) ad ! Ay IMS (40 24o )9l 0 § Ayl
e el gl Laall e Liban] $yine At L ool L1 p3e5 Aliwe lpine 3l -

Ao youll sda (gt

1l pall slas|
L ms5 Al byl oF (e pass (@l cAall) 2unyd slast ) Lilags lia iy M5 0
WS UPUIR DLW (PISTCEVON PRUD LT EX 28 (P IR-{ PPVI| FIRTE1 JEAPSIC PRI | P VPSSR PItI{
73903 ydT dand Awlyull e b e Adgad] Lagall e dibas] AV 93 3T Aujadl qqly
el By IS oy ot 2Bl Aol e Lyl 1S oslas 7 Ll au 595 Aaoliss OF s Al 1Y)




................................................................................................... sk -]

oyl (e 2las| 205 93 3T LS (utld = L1 595 obiso b i 3L Loy ¢ o) 4aaall calan 3921l
L5 oo A all Amim (day Lo 529 ol A8 ]|

1ol A8 g wlaogs
A o gt @i (,Sas Ldl Jumgill iliadl s g4 e
seill mesy orealudl s,y Gudizms gauas &jlate Lyl ades dulew (e wlucdll slezel 85950 ~
e ) Aagall e by ST e AT WL W ) anadlg
olatsl Slpiie 7] e Aaliie Al Blywls Slelbd Jodd) Lldnadl Slalul) s #1781 -
Adgaiy 485 AST il e Jguamll 6551 2l

syl 5LAT
byl Aegall (e L1 395 Auoliss 3T poungar Al Auole Wglmo 3,20 Ayl oda (A
L o0 e 63T Aliitue Syl LT maas o (S (@19 «puguedl!
(31 Al ol e Ao Blgwely Hlad A y9y 0 wliylaa slyz] —
e a8 gl dagall e 3uslall Hlacdy eieaddl Jie 2SN 2oolazd¥| Jolgall il dulys —
¥l 2355 Salioliwy 2 30 gy et ) olao Jylns







............................................................................................ g\uu \}L.S\E

%CZS." :Ygi

2010 (ool colas o idll ily 1o cuapdatlly Apalall (el AW 3,151 ¢ adl dpa sl

2002 « szl « padll Zaga 5l cio ol Bylaly eulais cLogams pl>

2016 <291 colas < 3gilly ssiild Baad! 1o cAanaill S, il Ao Byls) et JalS o

2010 « jmn Ay iSa Al Il AW 851a¥1g Jogat) oliwolaol cum Il e do l> cibole

2007 Ay el 1l AW B)1a¥ 19 dogl) ilslae (i Hlasdl e

2017 (buz sl gpandl qallas <05 Lo (WL By 0¥ e sdland ] Supall e oy s el e sl cazma 5olall e
2010 (plee cp39ally yddld daleedl Hla (3do (AU Byl colus pudas 5018

i) Apaaladl Il ¢ Badailly & daill o BN 5159Y1 Aum yan ciall @il ) Il g9l Wl dazma
2002

1999 (055591 59ty adld uiladdl 5l AIUI Blgwdl A>T 95la e daze

2010 ol can3aally yiidld ly3] 1 ds cdonaill AW 850¥1 cgralall mealy] e daa

dld el Sl (Adle Blogl claiw (i) Auosdl 3 Hledleadl cpaly) e slazll e (b5 daza
2018 (ol olas 1ds o 3eilly

2002 ¢S« billy deldall elagl 1o AW (31031 2o gy ¢ @syladl udgn «Js93 (el 90me

2007 <A yiSa) cupazdl pall caSU ¢ ol el S5 ae AW BN ¢ guia wual ) s
1997 gy oyall Aa @l Hls b AW 5la¥l Al aall el

2009 ol o ailly Aelall Sall jla Ads ( JUI Jeloeillg 31591 ¢ g3l dazma @izn

ealall =G LSl

Laalys - (23Laid¥) Sluciell Adgudl Zagall e 7L ai5e5 Auliw 3T« augs 3u8) Aalitgy ol o]
saall 05wzl JLas¥1 351515 sLazd ¥ 3 ciluslys Alza «CAC (40) ydigo @ Ayl luacosll oo 2iat Al
2022 dadl 02

& Al 20Lard¥l lucwgald JUI 11 e 7L 255 Al il duaad 2wlid 2ulys oz i guoga
2022 .03 suall (08 bzl (33 ,al) aalzmae Az « S&PT00 1ii3a

KHDPR ON R VRN FEE DN JCE BPON ON| EVE PO [ EPUF-1 | P 4 IS {F SSTLEDNTONET PRVt |y PEPIE I oy PESPNT:
2019 250l 05 wlaell (Auolatd¥l sl Ama < Jiga gl ydda § dyall

Aty o yaadl 3 Byaadl olaad ¥l clucsll 3 L1 au5e5 Aol e pladl LSl 3T cieze 05853
2010 .08 suall (A8 59 daale Ll Ama ¢ 3 liedl (ool po¥1 Buid e duussl Aylie Aelylons




RAPCR TRk
oo Al dolys Auogall 4uBgudl dagall (e Layiliy £ LY w595 dlis cduds Jlds cgl 595 Ghles
:2020-2019  Jzmem gm0y Griall ez Lasls (Al 5yla) arases « Fiwle 8,800 o Jluss
o et « funle 8,800 ciuByadl Aoall e 7L a0 305 Hliwe T ctanall el g3 i (§olins
2023-2022 cculdigas e coasadiss z lxl daoly (i
oavasel  pue Wl Bald 5,80 ilitl Al Awlys Loysdl § Lalazd¥ clucdll puds ik 7L
2012-2011 .3 5152l Zasls (34859 Leulns
e B)lang Llle aases « piudzbe §,S e (I, AU 8 gl Lagall § 7 L a0 395 Aawlise (3T ¢ 4 dazma Slae
2019 (Lygew « JLae¥1 8510¥ Jladl agall
Aule 8,80« JU Gl @ Ayl Slausosll ol 61ol e Lajpiliy 7 L¥1 o395 Al ¢l PDlio ulad
2015-2014 (&1a,8 asls cducwio Adla aiases
oyl § Ayl Aaliaid ¥ cilucwdl] e gl agall e Layily 7 L1 an5e3 duslis 33508 Glane
2017-2016 .3 ,5l32l dasls clucwdll 2l apmses o ptunsle 3,800
oeais (Jlae¥l 0538 3 Sl Bales il 8,80 claiadly @l Gigslall allaidl cima gliagy (e Lauls
2018-2017 &yl (B ye lasydl e Analz (JlaeW aladl (yg3Lal)
39! By 3 Aoyl Sl wad gl Baidll e 7 L1 395 Lilias LT cOlaal (£l Bl lss
2024-2023 At gutitd] padl add) g ) Aaale Ao Adle aaies ¢ ke 3,S e (U

utio¥) AAlL aa L ooyl
BAHTIAR USMAN, H. LESTARI, SYOFRIZA SOFYAN, THE EFFECT OF DIVIDEND POLICY ON SHARE PRICE
MANUFACTURING COMPANIES IN INDONESIA, PROCEEDINGS OF THE 3RD INTERNATIONAL
CONFERENCE ON BANKING, ACCOUNTING, MANAGEMENT AND ECONOMICS, 2020.
DAASS MOSSAAB, AIMENE FARID, BAHI NAWEL, THE IMPACT OF THE DIVIDEND POLICY ON THE MARKET
VALUE OF SHARES — THE RESEARCH OF A SAMPLE OF INSTITUTIONS LISTED ON THE SAUDI STOCK:
EXCHANGE DURING THE PERIOD (2019-2023), SCIENTIFIC RESEARCH INTERNATIONAL SCIENTIFIC
JOURNAL. VOLUME: 5 ISSUE: 8, 2025.
ESRAA MOHAMED ABDELFATTAH, THE IMPACT OF DIVIDEND POLICY ON STOCK PRICE VOLATILITY:
EVIDENCE FROM EGYPT, EKB JOURNAL MANAGEMENT SYSTEM. VOLUME 16, ISSUE 1, 2025.
MUHANNAD AKRAM AHMAD, ASHRAF MOHAMMAD SALEM ALRJOUB, HUSSEIN MOHAMMED ALRABBA,
THE EFFECT OF DIVIDEND POLICY ON STOCK PRICE VOLATILITY: EMPIRICAL EVIDENCE FROM AMMAN
STOCK EXCHANGE, ACADEMY OF ACCOUNTING AND FINANCIAL STUDIES JOURNAL, VOL: 22 ISSUE: 2,
2018.




