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56 

 

     
          

         

(2). 
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32CAPM 

 

rj = rƒ + b ( rm  - rƒ )
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b- systematic risk-  

Risk Premium b ( rm - rƒ )
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rm 12 b 
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b = 0.5 rj = 8% + 0.5 (12% - 8%) = 10% 

b = 1 rj = 8% + 1 (12% - 8%) = 12% 

b = 2 rj = 8% + 2 (12% - 8%) = 16% 
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  

Gordon 

 

D = P (1 – R) 
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1
: John B. Guerard, Jr. Eli Schwartz, Quantitative Corporate Finance, Springer Science 

Business +Media, LLC, New York, USA, 2007, P.274. 
2
 : John D. Stowe, Thomas R. Robinson, Jerald E. Pinto, Dennis W. Mcleavey, Analysis Of 

Equity Investments: Valuation, United Book Press, Inc., USA, 2002, P.60. 
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T1*

T2* 

D* 

E*44394 

AA

D (1 – T1) = 4 (1 – 0.2) = 3.2                      

             A

E (1 – T2) = 4 (1 – 0.05) = 3.8                    

               

A

BB

D (1 – T1) = 4 (1 – 0) = 4                           

               B

E (1 – T2) = 4 (1 – 0.05) = 3.8                
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E* D*T2*T1*
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1Modigliani and Miller 
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1 B + E = I + D 

2 D = B + E – I 
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5.       W = Pv (  1 ) + D 
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 mб
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1
 : H. Kent Baker And Gary Powell, Understanding Financial Management, Black Well 

Publishing, USA, 2005, P.308. 
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 : Vishwanath S.R. Corporate Finance Theory and Practice, Second Edition, Response 
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3Walter’s model:
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1
 : Talaues  Teulié, Patrick Tobsacalian , Finance ,3eme Edition ,Librainé Vuibert 

,Paris,2000,P.450-452. 
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 r > Ke 4 

 r < Ke 144 
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 : Talaues Teulié, Patrick Tobsacalian, Même Référence, P.451. 
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 : Jack Broyles, Financial Management and Real Options, John Wiley and Sons, West 

Sussex, England, 2003, P.293. 
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 : Frank J. Fabozzi, Pamela Peterson Drake. Capital Markets, Financial Management, and 

Investment Management, John Wiley & Sons, New Jersey.USA, 2009, P.310. 
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1
 : H. Kent Baker, Robert w. Kolb. Dividends and Dividend Policy, john   Wiley & Sons, Inc. 

New Jersey USA, 2009.P.115 
2
 : Stephen A. Ross, Randolph W. Westerfield, And Bradford D. Jordan,   Essential Of 

Corporate Finance, 6th Edition,  Mc Graw-Hill Companies,  New York,  USA, 2008,P 444. 
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 : I, G, Pinches, Essential of Financial Management 4th Edition Happer Collins Publisher, 

New York, USA, 1992, P.446. 
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22Uncertainty of Future income

23Liquidity position:

24Source of Finance

25 

    

29

21

 . 

 

                                                 

 
1
 : C .Paramasivan, T. Subramanian ,Financial Management, New Age International (P) Ltd., 
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 : Gregor Gossy, A Stakeholder Rationale For Risk Management, Gabler Verlag, Springer 
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90 

 

12

: 

 

 

 

 

 

 

                                                 
1
 : Luis Correia Da Silva, Marc Goergen, Luc Renneboog, Dividend Policy And Corporate 
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32 Secondary Market: 
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Kirt and Malaikah, 1992
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 Market Fragmentation
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3  Le Conseil Déontologique des Valeurs Mobilières

          (CDVM)    

        .1          

  : 2 

              

. 

             

          

      .

          . 

             

.

              

     

            

             

           .    

              

                                                 
1

 :311721 

21 1993
2

 :  CDVM, Conseil Déontologique des Valeurs Mobilières, Web Page: 

http://www.cdvm.gov.ma/cdvmweb/Navi_cdvm/b_cdvm/a_miss/mission.htm 
3 : 

 Ibid, Web Page: 

http://www.cdvm.gov.ma/cdvmweb/Navi_cdvm/b_cdvm/c_orga/admin.htm. 
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 Titres de Créances Négociables      

       

                                                 
1

   :2002 12 

http://www.casablanca-bourse.com/sum2002_arabe/pdf  
2

     :5

http:// www.casablanca-bourse.com /guide-_arabe/pdf 
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Yi = bo + b1 Xi + Ui 

: 

Yi:

b1  bo: 

Xi 

Ui

Disturbance terme

  .

                                                 
1

    : Dominick. Salvator, Dominick regale, theory of statistic and econometrics shamus 
outline series second edition, Mc Graw Hill Companies, New York USA, 2002, p 128. 
2
 : William h. Greene, econometric analysis , 5 th edition ,Pearson education, inc., upper 

saddle river, new jersey, USA 2002 p  8. 
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Yi = b0 + b1 X1i + b2X2i + Ui 

 

Ho : b = o

HA : b ≠ o 

:

 

 

  
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1

 :  Dominick. Salvator,Dominick regale, theory of statistic and econometrics shamus outline 
series same reference p 154 

2
 :121300237-36 
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Econometric views version 4.03001.
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MV = b0 + b1 NI + Ui
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b1, b0

Ui
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(HA : B0 ≠ 0)
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1148.643 30.47162 2004 

2438.136 56.31976 2005 

1225.86 76.99983 2006 

1946.348 83.85156 2007 

924.528 91.61673 2008 

1195.51 19.58423 2009 

1325.392 73.19523 2010 

1270.843 93.48075 2011 

 :      .

     :

 
MV =   1051.82     +    4.77 NI   

 
 T – Statistic:   (2.39)        (0.72)     

 
R2 = 0.071 

 

   =- 0.06      F – S = 0.52             n = 9 
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T 3

TNI = 0.72 < 2 
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MV = b0 + b1 DP + Ui
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(HA : B0 ≠ 0)

 

    

      

MV DP  

589.93 11.34873 2003 

1148.643 20.94202 2004 

2438.136 32.20022 2005 

1225.86 38.88243 2006 

1946.348 38.418 2007 

924.528 42.088 2008 

1195.51 35.86 2009 

1325.392 45.756 2010 

1270.843 53.551 2011 

 :      .
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(HA : B0 ≠ 0)
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1195.51 35.86 - 2009 

1325.392 45.756 27.43923 2010 
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MV =   965.7    +    8.01 DP + 3.38 RE   

 
 T – Statistic:   (0.51)        (0.35)          (0.21)   

 

R2 = 0.074 

 

   =- 0.23      F – S = 0.24            n = 9 
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Ui
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R2 = 0.531 
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R2 = 0.0091 
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30023022  

 

142 

 

0.7 % 

 0.007

T 3

TDP = 0.079 < 2 

F 



30023022  

 

143 

 

3 -

MV = b0 + b1 DP + b2RE + Ui

MV

DP 

RE

b1, b0  

Ui

 

  (H0 : B0 = 0)                    :

(HA : B0 ≠ 0)

 



30023022  

 

144 

 

    

      

MV 

 

DP 

 

RE  

115.51 - - 2003 
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579.02 2.8531 71.836721 2010 

516.22 2.8531 28.827021 2011 
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R2 = 0.59 

 

   = 0.45     F – S = 4.34           n = 9 
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Abstract: The subject of corporate dividend policy has captivated economists for a long time, 
resulting in intensive theoretical modeling and empirical examination. For that this study aims to 
explain the effects of dividends on the shares market value of the corporations listed in Saudi Stock 
Exchange Market and compared them with the corporations listed in morocco Stock Exchange 
Market.  From this context came this study which tried in its beginning to determine the notions of 
firm market value, cash flow, stock valuation .after that we attempted to treat the impact of dividend 
policy on market value of the firm, through a presentation of theoretical modeling in neoclassic 
financial theory such as )M & M ( and new financial theory like  ) agency theory & signaling theory (.  
 
     To accomplish this study, we rely on the actual market values of the listed shares in Saudi stock 
exchange Market and morocco stock exchange. The study depended on collecting the data from the 
reports of the Market, and it covered the period from 2003 to 2011. The study also used the Simple 
and Multiple Regression in order to test the hypothesis. 
. 
    The most important results of this study are first, the study explain that the Dividends and retained 
earnings of all shares have a very week effect on stock market value of the corporation listed in the 
Saudi stock exchange. In the other hand, we can remark that dividends profits have more impact on 
the market value than the retained profit. Second, the dividends and retained earnings have 
influence on the stock market value of corporations listed in morocco Stock Exchange Market, but we 
can   remark that dividends profits have little impact on the market value than the retained profit. 
   
Key words: firm value, dividends, retained earning, stock exchange.  


