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Abstract 

   This  study  aimed  to  investigate and explore the relation between Earning 

Quality and important aspects of Dividend Payout policy. The aspects of dividend 

policy were proxied in Dividends Status (whether the company is categorized as 

dividend paying or non-dividend paying firm),  the size of dividends, dividend 

increases, in addition to the dividends Persistency, while  taking into account a 

variety of affecting control factors as profitability, company  size , company age, 

and financial leverage. 

    Through the use of Total Accrual-based model, a sample of 160 firm-year 

observations for 20 Palestinian Public shareholding companies listed at Palestine 

Stock Exchange (PEX) were generated for the period of (2006-2013). Multiple 

regression Model was used with Least-Squares Method to determine the relation 

between Earning Quality and Dividend Payout aspects  through using Panel Data 

Analysis. 

  Most of the results were generally compliance with the literature. The results 

revealed a significant positive relationship between dividends status and earnings 

quality, that means the dividends can be used as an indicator of the Earning 

Quality, an inverse relationship between the small size of dividends and Earnings 

Quality and a significant positive relationship between large dividends and 

Earnings Quality were highlighted. Furthermore, the study didn‟t show  significant 

relationship between the increase of dividend size and the Earnings Quality. 

Unsurprisingly  a significant positive relation between dividend persistency and 

Earnings Quality was proven. Finally, the study revealed an inverse relationship 



ع  
 

between financial leverage and profitability– particularly in the case of persistent 

dividends- and Earnings Quality. 

   The researcher recommended to develop an indicator of earnings quality based on 

total accruals model for the listed public companies in order to enable investors to 

assess more accurately their investments. The researcher also recommended the 

Ministry of  Economy and the Security & Exchange Commission (SEC) to regulate 

and enforce the listed public companies to include their annual financial reports an 

additional report about Earnings Quality. In addition, the researcher recommended 

building  a model for rating and ranking the listed companies based on Earnings 

Quality concept.  
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881919932114

1 

 

2  
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3 

Matured

 

15.  (Charitou et al., 2010) The Effect of Past Earnings and Dividend 

Patterns on the Information Content of Dividends When Earnings Are 

Reduced

4873
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16. (Skinner & Soltes, 2009) What do dividends tell us about earnings 

quality? 

 :

AMEX,NYSE,NASDAQ

19742115

.

Data 

Signaling 
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Allen & Michaely, 2002; Brav 

et al, 2005; DeAngelo et al., 2008

 

2112Tax Cut Act

2113 
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17. (Ahmad et al., 2009)  The Determinants of Dividend policy in Pakistan 

310

2001-2006 

Lintner 1956
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18. (Edelstein  et al., 2009) Real Earnings Management and Dividend 

Payout Signals: A Study for U.S. Real Estate Investment Trusts 

91

331

21112115

14 

 

24 
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34 

GAAP Fund From Operations- FFO

19. (Farinha & Moreira, 2007) Dividends and Earnings Quality: The Missing 

Link? 

40000

1987-2003
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DPS

∆EPSDebt/Equity

.

Modified Jones ModelDechow & 

Dichev, 2002Ball & Shivakumar, 2006

Discretionary Accruals
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Persistence 

20. (Hanlon et al., 2007) Are Dividends Informative About Future 

Earnings?( 

19712114

88312Panel 

Data AnalysisPanel A

Small Dividends 

Payment-SDPLarge Dividends 

Payment- LDP33

Large Repurchase-LRP
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Small Repurchases-

SRP

DPS

  

21. (Daniel, et al., 2007) Do Firms Manage Earnings to Meet Dividends 

Thresholds? 

Debt 

Covenants 1511

19922115
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22. (Brav et al., 2005) Payout Policy in The 21
st
 Century  

384

23
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23. (Caskey & Hanlon, 2005) Do Dividends Indicate Honesty? The relation 

between Dividends and the Quality of Earnings 

AAER-SEC

19912114

189387
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 1145
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2012)
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Febriela & Sylvia, 2014;Tong & Miao, 2011

Farsio et al., 2004;Haider et 

al., 2012Ling et al., 2008

Caskey & Hanlon, 200551

61Dichev et al., 2012

Shah et al., 2010

Gul et al., 2012;Tong & Miao, 

2011,Maladjian & Elkhoury ,2014;Febriela & Sylvia, 2014  
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Ling et al., 2008; Charitou et al., 

2010; Kowerski, 2013

Febriela & Sylvia,2014 ; Tong & Miao, 

2011;Maladjian & Elkhoury, 2014;Kowerski, 2013 
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30

31

الدراست مخغيراث ومىذج( 1-4

ِٓإعلاكاٌجبؽش

حالت توزيع 

 الأرباح

حجم توزيع 

 الأرباح

جودة 

 الأرباح

EQ 

حجم زيادة  

توزيع 

 الأرباح

استمراريت 

توزيع الأرباح 

(مدى الثباث)  

 AGEعمر المنشأة

 

 ROAالربحيت 

 

 SIZEحجم المنشأة 

 

 LEVالرافعت الماليت 
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32

EQ

Dechow & 

Schrand, 2011

Total Accrual-Based Measure

Dechow et al., 1995

it

Richardson et al., 2005
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TACCi,t =(∆CA i,t - ∆CL i,t - ∆CASH i,t )+( ∆STDEB i,t - DEPN i,t ) 

CFOi,t = NPAT i,t - TACCi,t

∆CA i,t  Change in Current Assetsit

∆CL i,t Change in Current Liabilities it

∆CASH i,t Change in Cashit

∆STDEB i,t  Change in Short-Term Debti

t

DEPN i,t  Depreciation and Amortization expense 

it

CFO i,t Cash Flow from Operationsit

NPAT i,tNet Profit after Tax)it

TACC i,tTotal Accrualsit 
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i

t2،EQ

 

Febriela& Sylvia, 2014

 

 

1 DIV

Dummy Variable1

 

2 

 

 SMALL_DIVDummy

1

25 
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 LARGE_DIVDummy

125

[    

3 DIV_CHANGE

1t-1 

t 

4 PDIV

Dummy1

t-4t 

 

 

 

0 AGEDeAngelo

2006

Maturity

(Tong&Miao,2011);(Farre_Mensa et al. ,2014:p59)
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2006َ 

1 SIZELOGGul et al., 2012; 

Ahmed & Javid, 2008; Aurangzeb & Dilawer, 2012; Febriela & Sylvia, 

2014;Ajide & Aderemi,2014;Haider et al., 2012 .

Maladjian & Elkhoury,2014;Fama & French, 

2001;Charitou, et al., 2010; Ajide & Aderemi, 2014;Gul et al.,2012  

3 Financial Leverage 

2112291 

LEV

Ahmad & Wardani, 2014

Nuhu et al., 2014

it  

(Ajide & Aderemi,2014:P150),(Zhou & Ruland, 2006:P58),(Al-shubri,2011) 

Nuhu et al.,2014:P112
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2119Nuhu et al, 2014

3 Profitability

Ahmad & 

Akbar, 2013 ROA 

i

t (Gul  et al., 2012Nuhu et 

al.,2014:P112 

33

اٌلهاٍخ

H01

H0a2
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H0b2

H03

H04

34

21162113

Hanlon et al,2007;Tong & 

Miao, 2011:P191

(www.PEX.ps)

1 21162115

 

2 

 

3  

4  

5  

http://www.pex.ps/
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  اخخيار عيىت الدراست 6-4

Time Series Data

Brock & Davis, 1991:P53

Sampling

Sims, 2011:P7)

AutocorrelationDurbin Watson(d-

Statistics)Stationarity Augmented 

Dicky-Fuller(ADF)Phillips-Perron(PP)

E-Views 

فَّخلطبعبدإٌٝشووخرٕز49ّٟثٍػعلكاٌشووبداٌّلهعخـٟثٛهطخـٍَط١ِٓٓوًاٌمطبعبد

 ٟ٘ٚ 13الزظبك٠خ، اٌظٕبعٟ، اٌمطبع ـٟ 12شووخ شووخ اٌقلِبد، لطبع لطبع9ـٟ ـٟ شووبد

ٚالاٍزضّبه ،15 ٚاٌزأ١ِٕٟ. اٌّظوـٟ اٌّبٌٟثفوع١ٗ ٌٍمطبع رٕزّٟ اٌّبٌِٟٓشووخ اٌمطبع اٍزجعبك ثعل

اٌلهاٍخثَجتافزلاؾاٌَّزؾمبدـ١ٙبعٓاٌمطبعبدالأفوٜوّبـٟاٌلهاٍبداٌَبثمخاٌزٟثؾضذـٟ٘نا

بعبداٌضلاصخالأفوٜ.شووخِٓثم١خاٌمط34اٌّغبي،رجمٝ
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ـٟٚإكهاعٙبشووخ،ٚثعلِواععخربه٠ـأؼّبِٙب13ثٍػعلكاٌشووبداٌّلهعخِٓاٌمطبعاٌظٕبعٟ

ـٍَط١ٓ (www.PEX.ps)ثٛهطخ ثأْ رج١ٓ ربه٠ـ4، ِٓ اثزلاء ِلهعخ ِٕٙب شووبد

2111،2113،2115َ ٠ّىٓ ٚثبٌزبٌٟلا إكهاعٙب، لأْ اٌلهاٍخ ع١ٕخ إكهاعٙبػّٓ رم٠ٛغإ٠ٌٝؤكٞ

 ٌٍزؾ١ًٍ طبٌؾخ اٌلهاٍخ ث١بٔبد رىْٛ ؽزٝ اٌىبـ١خ اٌي١ِٕخ الإؽظبئٟاٌٍٍََخ ل٠ٛخإٌٝٚاٌٛطٛي ٔزبئظ

لارٍجٟلأٔٙبالأهثعخٚثبٌزبٌٟرُاٍزجعبكاٌشووبدِعزّلحعٍٝث١بٔبدٍٍٍَخى١ِٕخربه٠ق١خط٠ٍٛخَٔج١ب،

ِعب١٠واٌلهاٍخ.

شووخ،12،ـملثٍػعلكاٌشووبداٌّلهعخِٓلطبعاٌقلِبدٚالاٍزضّبهأِبثبٌَٕجخٌمطبعاٌقلِبد

وّبثٍػعلكاٌشووبد.2117،2118،2119،2111،2111،2112َاثزلاءِٓأكهعذِٕٙبٍجعخشووبد

.2117،2111،2114َاثزلاءِٓربه٠ـأكهعذشووبد3شووبدِٕٙب9الاٍزضّبهلطبعاٌّلهعخِٓ

رفوع وّب ِعب١٠و عبَ لجً اٌشووبدِلهعخ رىْٛ ثبْ رى2116ْٛاٌلهاٍخ ٚاْ َ 2115ث١بٔبدٍٕخ

.ٕ٘بنـمطشووز١ٓٚاؽلحث١بٔبدإٌَخاٌَبثمخإٌٝاٌلهاٍخؽ١ش٠ؾزبطاؽزَبةثعغِزؽ١واد،ِزٛـوح

َٚٚاؽلحافوِٜٓلطبع2117ٍٕخأكهعذـٟلطبعاٌقلِبدٟٚ٘اٌشووخاٌفٍَط١ٕ١خٌٍزٛى٠ع)ٚاطً(

ٍزضّبهالا شووخ الارؾبكٟٚ٘ ٚالاٍزضّبهٌلأعّبه أ٠ؼبأكهعذؽ١ش 2117ٍٕخ علََ، ـٟ ٚاٌَجت

٠عٕٟثأْرظجؼـزوحـئكهاعّٙبـٟع١ٕخاٌلهاٍخٌ٘ٛعلَرمظ١واٌٍٍََخاٌي١ِٕخٌٍلهاٍخٌَٕز١ٓإكفبٌّٙب

 ِٓ اثزلاء 2113َ-2118اٌلهاٍخ ِٓ اٌّشب٘لاد علك أقفبع 21×8)161ٚثبٌزبٌٟ ) إٌِٝشب٘لح

الأِضًاٌن٠ٞٛـوِشب٘لادأوضو،،ٌٚٙنالّٕبثبفز١بهاٌفزوحاٌي١ِٕخاٌزٟرواعٟاٌعلكِشب٘لح(22×6)132
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ِّزلحٚ،َٔج١بResults Robustٔزبئظل٠ٛخإٌٝؽز٠ّٝىٓاٌٛطٛي ٍٍٍَخى١ِٕخ ِج١ٕخعٍٝث١بٔبدما

ـىبْلأٍجبةعلَرٛـو٘نٖاٌج١بٔبدـٟثلا٠خَـٟاٌلهاٍخ،2114عبَإكهاطثبٌَٕجخٌعلَأِب.ٔٛعبِب

ٚوّبِ٘ٛعوٚؾ،2115إعواءاٌلهاٍخؽ١شرُاٌجلءثغّعاٌج١بٔبداثزلاءِٓشٙووبْٔٛصبِٟٔٓعبَ

خعّعاثزلاءِٓاٌشٙواٌضبٌشِٓإٌَخاٌزب١ٌخؽ١شأزٙذِوؽٍإلاـبْث١بٔبدإٌَخاٌَبثمخلا٠زُٔشو٘ب

21ع١ٕخِىٛٔخٌِٓٙنٖالأٍجبة،رُافز١بهاٌج١بٔبدٚثلأدع١ٍّخاٌزظ١ٕؿٚاٌزؾ١ًٌٍٙبفلاي٘نٖاٌفزوح.

 ِّزلح ى١ِٕخ ٌفزوح ِشب٘لادثٍؽذ(2013-2006)شووخ ٚ٘نِٖشب٘لح161ثعلك اٌلهاٍخ، ٌجذِعب١٠و

ّظوـٟاٌزأ١ِٕٟٚاٌاٌّبٌٟثفوع١ٗمطبعثعلاٍزجعبكاٌٚمٌهِِٓغزّعاٌلهاٍخ%58اٌع١ٕخرشىًِبَٔجزٗ

.وّبأٍٍفٕبٍبثمبلافزلاؾاٌَّزؾمبدـ١ٙبعٓثم١خاٌمطبعبدالأفوٜ

35

www.PEX.psعجواٌٙبرؿ



104 
 

36

E-view7 

 

 

 Multiple Regression Model

Least Squares Method

 

 Pooled-Data Analysis

Analysis Time-Series Data

Cross-Sectional Data Analysis
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(Gujarati, 2004)

1 Panel or Pooled-Data Model

 

2 Cross-Sectional

Time-Series  Less Collinearity

 

3  

4 

 

5  

6 

OLSPooled 

Model

H01. EQi,t= α0+α1DIVi,t+α2SIZEi,t+ +α3AGEi,t+α4LEVi,t+α5ROAI,t +εi,t 

H03. EQi,t= ÿ0+ÿ 1DIV_CHANGEi,t+ÿ 2SIZEi,t+ÿ 3AGEi,t+ÿ 4LEVi,t+ÿ5ROAi,t 

                           + εi,t 
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H02b. EQi,t= β0+ β 1LARGE_DIVi,t + β 2SIZEi,t+β 3AGEi,t+ β 4LEVi,t  

                            +β 5ROA I,t + εi,t 

H02a. EQi,t= β0+ β1SMALL_DIV+ β 2SIZEi,t+β 3AGEi,t+ β 4LEVi,t  

                            +β 5ROA I,t + εi,t 

H04. EQi,t= µ0+ µ 1PDIVi,t+ µ 2SIZEi,t + µ 3AGEi,t+µ4LEVi,t + µ5ROA i,t+ εi,t

Expected  sign :  α1<0  ,  β1SMALL_DIV≥0 ,β1LARGE_DIV≤0 ,  ÿ 1<0 , µ 1< 0.

 EQit

Richardson et al, 2004( Modified Jones 

ModelDechow et al.,1995

 DIV1

 α0β0 ÿ0 µ0

 β α ÿ µCoefficients

 εi,tStochastic ErrorResiduals 
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 LARGE_DIV125

 SMALL_DIV1

 DIV_CHANGE1

 PDIV1

 AGELOG

 SIZELOG

 

 ROA

 LEV
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40

 

Multicollinearity TestAutocorrelation Test

Heteroskedasticity

  رٕبٚي

Descriptive Statistics Measures

 

Pooled Data Regression 
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41 

General 

Linear Model GLM

 

410

Jarque-Bera Test 

Prob.

JB51Skewness3Kurtosis

JPNormalityGujarati,2004

Natural 

LogDummy Variables

.
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51

Jarque-Bera Test 

5

411

Time Series 

Stationarity

Gujarati, 2004

Unit Root Augmented Dicky-Fuller Test (ADF

Phillips-Perron PP

1-5)

Unit RootAugmented Dicky-Fuller Test (ADF

Phillips-Perron PP5

ADFPP5

21162113
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412Multicollinearity Test  

Collinearity Diagnostics

ToleranceTOLVIF

Variance-Inflated Factor 

GLM

2112 

VIF

5

5

MulticollinearityGujarati, 2004

1-5)

Multicollinearity TestVIFVariance-Inflated 

Factor 5
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Multicollinearity

413Autocorrelation Test

Durbin Watson(d-statistics)

1

44

145245

Null 

HypothesisLOGطوق وئؽلٜ

اٌعلاطٌٙنٖاٌّشىٍخ.

1-5)

Autocorrelation TestD-W

145245
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414Heteroskedasticity Test

 White Heteroskedasticity-Corrected 

standard errorsE-Views

5

Homoskedasticity

1-5)

Heteroskedasticity Test White 5

White Heteroskedasticity-Corrected standard errors
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1-5 )

51

 

 

H01 

Heteroskedasticity Test: White Jarque-Bera Test 

White stat. = Obs*R-squared 32.70869 J-B 2.787970 

Prob. Chi-Square 0.0260 Prob. 0.248085 

Variance Inflation Factors Durbin-Watson stat 1.595416 

Variable VIF 
 

DIV1.645246 ADF - Fisher Chi-square 

LOG_AGE 1.151323 Statistic 80.3618 

LEV 1.148566 Prob. 0.0002 

SIZE 1.385484 PP - Fisher Chi-square 

ROA 1.497288 Statistic 148.129 

  Prob. 0.0000 

H02a

 

Heteroskedasticity Test: White Jarque-Bera Test 

White stat. = Obs*R-squared 29.00454 J-B 2.007716 

Prob. Chi-Square 0.0659 Prob. 0.366463 

Variance Inflation Factors Durbin-Watson stat 1.576024 

Variable VIF 
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SMALL_DIV  1.285799 ADF - Fisher Chi-square 

LOG_AGE  1.162199 Statistic 88.0104 

LEV  1.163710 Prob. 0.0000 

SIZE  1.369011 PP - Fisher Chi-square 

ROA  1.271070 Statistic 159.559 

  Prob. 0.0000 

H02b

 

Heteroskedasticity Test: White Jarque-Bera Test 

White stat. = Obs*R-squared 25.82186 J-B 1.650772 

Prob. Chi-Square 0.1352 Prob. 0.438066 

Variance Inflation Factors Durbin-Watson stat 1.537649 

Variable VIF 
 

LARGE_DIV  1.177112 ADF - Fisher Chi-square 

LOG_AGE  1.150732 Statistic 86.0933 

LEV  1.287257 Prob. 0.0000 

SIZE  1.132824 PP - Fisher Chi-square 

ROA  1.282500 Statistic 156.186 

  Prob. 0.0000 

 

H03 

 

Heteroskedasticity Test: White Jarque-Bera Test 

White stat. = Obs*R-squared 28.84422J-B 24316834 

Prob. Chi-Square 0.0685Prob. 14313983 

Variance Inflation Factors Durbin-Watson stat 1.569247

Variable VIF 
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DIV_CHANGE 1.253219 ADF - Fisher Chi-square 

LOG_AGE  1.155554 Statistic  82.0291 

LEV  1.248206 Prob.  0.0001 

SIZE  1.140184 PP - Fisher Chi-square 

ROA  1.405979 Statistic  152.715 

  Prob.  0.0000 

H04 

 

Heteroskedasticity Test: White Jarque-Bera Test 

White stat. = Obs*R-squared 26.50728 J-B 34127148 

Prob. Chi-Square 0.1167 Prob. 14219386 

Variance Inflation Factors Durbin-Watson stat 1.698720 

Variable VIF 
 

PDIV 1.353440 ADF - Fisher Chi-square 

LOG_AGE  1.163067 Statistic  81.0009 

LEV  1.401255 Prob.  0.0001 

SIZE  1.132547 PP - Fisher Chi-square 

ROA  1.322565 Statistic  172.426 

  Prob.  0.0000 

E-Views 7 

42

841

1261

21162113
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2

1-521162111

2117،2118،2119 2117

21192111

2111،21122113

1-5
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51

 

531

21162113

-0.050

-0.040

-0.030

-0.020

-0.010

0.000

0.010

0.020

2006 2007 2008 2009 2010 2011 2012 2013 

 )**(مخىسط المسخحقاث الكليت حسب السىىاث 
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 52 

 
 

 

 
 

 

 

 93 93 93 93 93 

 -0.021 103.717 0.237 -0.010 7.054 

 0.085 52.935 0.184 0.076 0.535 

0.026 -0.094 0.635 -1.570 0.598 

1.909 -0.904 -0.267 4.419 0.799 

 67 67 67 67 67 

 -0.002 126.632 0.296 0.080 7.709 

 0.087 49.257 0.149 0.061 0.676 

0.621 -0.253 0.694 0.287 0.186 

0.456 -0.959 -0.044 0.612 -0.677 

 161161 161 161 161 

 -0.013 113.456 0.262 0.028 7.333 

 0.086 52.491 0.172 0.082 0.680 

0.283 -0.183 0.529-0.837 0.534 

1.302 -0.891 -0.242 3.062 -0.140 

E-Views7
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52-0.021

(1)
-0.002

12646

11347

1 
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14296

14237

Leary & Michaely,2009; 

Ahmad et al.,2009

 ROA 1418114111

7471974154
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53 

  

 

  

 

 

 2727 27 27 27 

 -0.036 119.111 0.334 0.087 7.938 

 0.095 56.132 0.132 0.073 0.679 

1.325 -0.024 0.308 0.105 -0.418 

2.415 -1.249 -0.014 0.626 -0.799 

 133 133 133 133 133 

 -0.008 112.308 0.248 0.016 7.210 

 0.084 51.869 0.176 0.079 0.613 

0.064 -0.233 0.673 -1.163 0.675 

1.528 -0.828 -0.095 3.607 0.702 

 161 161 161 161 161 

 -0.013 113.456 0.262 0.028 7.333 

 0.086 52.491 0.172 0.082 0.680 

0.283 -0.183 0.529 -0.837 0.534 

1.302 -0.891 -0.242 3.062 -0.140 

E-Views7

53

1411814136
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11243

119411

1424814334

1411614187

7421174938
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54 

 
 

 

  

 

 

 142 142142 142 142 

 -0.011 109.838 0.258 0.018 7.261 

 0.083 51.515 0.177 0.077 0.629 

0.112 -0.141 0.546 -1.250 0.509 

1.409 -0.871 -0.315 3.999 0.151 

 18 1818 18 18 

 -0.024 142.000 0.294 0.107 7.895 

 0.107 52.794 0.132 0.083 0.812 

1.193 -0.844 0.868 -0.594 -0.179 

1.667 -0.016 1.408 0.726 -1.543 

 161 161161 161161 

 -0.013 113.456 0.262 0.028 7.333 

 0.086 52.491 0.172 0.082 0.680 

0.283 -0.183 0.529 -0.837 0.534 

1.302 -0.891 -0.242 3.062 -0.140 

E-Views7

54

1412414111
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14211948

1429414258

14117

1411874895

74261
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55 

 
 

  

 

 

 116 116 116 116 116 

 -0.020 107.440 0.251 0.007 7.242 

 0.083 53.324 0.174 0.078 0.664 

0.075 -0.084 0.490 -1.303 0.600 

1.608 -0.914 -0.270 3.879 0.002 

 444444 44 44 

 0.008 129.320 0.290 0.086 7.570 

 0.092 47.206 0.165 0.065 0.671 

0.602 -0.353 0.769 0.209 0.476 

0.490 -0.796 -0.185 0.713 -0.266 

 

 161161 161 161 161 

 -0.013 113.460 0.262 0.028 7.333 

 0.086 52.491 0.172 0.082 0.680 

0.283 -0.183 0.529 -0.837 0.534 

1.302 -0.891 -0.242 3.062 -0.140 

E-Views7

55

14118



127 
 

14121Skinner & Soltes,2009

12943

11744

53

14291

14251

14186

14117

74571



128 
 

74242

 

 



129 
 

56 

  

 

  

 

 128 128 128 128 128 

 -0.006 113.086 0.258 0.012 7.188 

 0.089 52.522 0.185 0.081 0.617 

0.187 -0.227 0.539 -0.827 0.790 

1.520 -0.834 -0.455 3.629 0.850 

 32 32 32 3232

 -0.040 114.938 0.279 0.095 7.910 

 0.070 53.178 0.110 0.047 0.617 

0.492 -0.011 0.937 0.324 -0.316 

-0.735 -1.120 0.570 -0.545 -0.153 

 161 161 161 161 161 

 -0.013 113.456 0.262 0.028 7.333 

 0.086 52.491 0.172 0.082 0.680 

0.283 -0.183 0.529 -0.837 0.534 

1.302 -0.891 -0.242 3.062 -0.140 

E-Views7

56

1414114116



130 
 

11449

1134114279

1425814195

1411274911

74188



131 
 

43

Pooled 

Data Regression21Time 

Series Data211621138)ٍٕٛاد

Cross Sectional DataMultiple Regression Models 

Least Squares(OLS)Ordinary

E-View 

430

H01

H01. EQi,t= α0+α1DIVi,t+α2SIZEi,t+ +α3AGEi,t+α4LEVi,t+α5ROAi,t +εi,t 

 



132 
 

57H01

Variable Coefficient

Std. Error 

t-Statistic 

Prob. 

C0.010432 0.021840 0.477670 0.6336 

 DIV -0.021720 0.010033 -2.164859 0.0319 

LOG_AG

E
-0.017115 0.007449 -2.297643 0.0229 

 LEV  -0.048506 0.025423 -1.907932 0.0583 

SIZE 0.001844 0.004633 0.397987 0.6912 

ROA 0.546761 0.063781 8.572502 0.0000 

Weighted Statistics

R-squared0.331469 Adjusted R-squared 0.309764 

S.E. of regression 0.075612 Durbin-Watson stat 1.595416 

F-statistic 15.27118 Prob(F-statistic) 0.000000 

E-Views7

Coefficients العلاقت فسر حُبالخالي هي للمسخحقاث الكليت، و

  طرديا إذا كاوج



133 
 

57

DIV-0.0217200,0319

1415

2112Skinner &Soltes, 2009Farinha& Moreira,2007Ajide 

&Aderemi, 2014Shah et al, 2010Caskey& Hanlon, 2005Fabriela& Sylvia, 

2014Wen He et al, 2012Murekefu & Ouma, 2012Tong & Miao, 

2011:P183Hanlon et al,2007Kowerski, 2013)

5%

1433R-squared33

 



134 
 

431a) 

H02a 

H02a. EQi,t= β0+ β1SMALL_DIV+ β 2SIZEi,t+β 3AGEi,t+ β 4LEVi,t +β 5ROA i,t + εi,t 

58H02a

Variable Coefficient

Std. Error 

t-Statistic 

Prob. 

C-0.039912 0.032239 -1.238022 0.2176 

 SMALL_DIV 0.049740 0.009867 5.040979 0.0000 

LOG_AGE-0.032933 0.031531 -1.044465 0.2979 

 LEV  -0.025939 0.006346 -4.087430 0.0001 

SIZE 0.003723 0.005388 0.690979 0.4906 

 
ROA 0.541882 0.059812 9.059761 0.0000 

Weighted Statistics

R-squared0.382183 Adjusted R-squared 0.362124 

S.E. of regression 0.073654 Durbin-Watson stat 1.576024 

F-statistic 19.05291 Prob(F-statistic) 0.000000 

E-Views7
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H02b. EQi,t= β0+ β 1LARGE_DIVi,t + β 2SIZEi,t+β 3AGEi,t+ β 4LEVi,t +β 5ROA i,t + 

εi,t

59H02b

Variable Coefficient

Std. Error 

t-Statistic 

Prob. 

C0.036983 0.020411 1.811938 0.0719 

 LARGE_DIV -0.041357 0.008317 -4.972871 0.0000 

LOG_AGE-0.018663 0.008967 -2.081322 0.0391 

 LEV  -0.001916 0.004742 -0.404134 0.6867 

SIZE -0.049790 0.028837 -1.726590 0.0862 

 
ROA 0.516848 0.061578 8.393345 0.0000 

Weighted Statistics

R-squared0.341844 Adjusted R-squared 0.320475 

S.E. of regression 0.074688 Durbin-Watson stat 1.537649 

F-statistic 15.99741 Prob(F-statistic) 0.000000 

E-Views7
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510

Variable Coefficient

Std. Error 

t-Statistic 

Prob. 

C0.036885 0.020396 1.808436 0.0725 

 DIV_CHANGE -0.009024 0.010539 -0.856210 0.3932 

LOG_AGE-0.016444 0.007723 -2.129313 0.0348 

 LEV  -0.002434 0.003252 -0.748323 0.4554 

SIZE -0.055757 0.025285 -2.205159 0.0289 

 
ROA 0.5120050.062518 8.189693 0.0000 

Weighted Statistics

R-squared0.310875 Adjusted R-squared 0.288500 

S.E. of regression 0.075936 Durbin-Watson stat 1.569247 

F-statistic 13.89433 Prob(F-statistic) 0.000000 

E-Views7
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H04

H04. EQi,t= µ0+ µ 1PDIVi,t+ µ 2SIZEi,t + µ 3AGEi,t+µ4LEVi,t + µ5ROA i,t+ εi,t 

511H04

Variable Coefficient 

Std. Error 

t-Statistic 

Prob. 

C-0.044648 0.015715 -2.841057 0.0051 

 PDIV -0.077202 0.013895 -5.556019 0.0000 

LOG_AGE-0.026474 0.005761 -4.595412 0.0000 

 LEV  0.012888 0.002745 4.695280 0.0000 

SIZE -0.056550 0.019902 -2.841474 0.0051 

ROA 0.644121 0.067842 9.494481 0.0000 

Weighted Statistics

R-squared0.463729 Adjusted R-squared 0.446317 

S.E. of regression 0.070041 Durbin-Watson stat 1.698720 

F-statistic 26.63364 Prob(F-statistic) 0.000000 
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0.06009 0.05214 0.02201 0.01434 -0.04436 -0.06065 0.01167 -0.05573  0 

0.02313 -0.07883 -0.03432 0.08904 -0.01142 0.06828 -0.04802 0.11121  1 

-0.02343 -0.04457 0.00910 -0.06242 -0.03919 -0.15971 0.02342 0.03917  2 

0.03824 -0.04305 0.01553 0.00811 -0.00455 -0.04864 0.00412 -0.07540  3 

-0.04662 -0.02196 -0.02106 -0.00007 -0.01910 -0.04518 -0.06239 0.00694  4 

0.01373 0.06454 0.04379 0.07160 -0.15554 0.13723 -0.03763 0.02644  5 

-0.20271 -0.13404 -0.09414 -0.04486 -0.15924 -0.09764 -0.06248 -0.03562  6 

0.26534 0.13664 0.22102 0.15741 0.14994 0.21974 -0.02342 -0.13386  7 

0.04934 0.07926 -0.07910 0.02722 -0.08758 -0.09838 0.14421 0.13256  8 

0.17726 -0.02892 -0.01403 0.08305 0.00985 0.01621 -0.11124 0.00969 

 

01 

-0.09959 -0.01139 -0.03421 0.01776 0.05790 0.03502 -0.01531 0.05016  00 

0.00723 

 

0.02153 0.03583 -0.00686 -0.00424 -0.01493 -0.31823 -0.01484  01 

0.02092 

 

0.03859 0.02077 0.04517 0.06464 0.03465 0.08440 0.04371 

 

02 

-0.06214 -0.04746 0.00709 -0.00247 0.02240 -0.09097 -0.01559 0.10448  03 

-0.00370 -0.00981 0.01423 -0.00014 -0.00418 -0.08179 -0.00786 -0.11045  04 

-0.01803 -0.02927 0.03067 0.01350 -0.04973 -0.03354 0.03242 0.00415  05 

-0.10139 0.05969 -0.13122 -0.05039 0.02303 -0.03706 -0.15993 0.21224  06 

-0.00570 -0.03310 -0.11926 0.05567 -0.13090 -0.12870 -0.09452 -0.04621  07 

-0.12447 -0.11104 -0.13690 -0.10479 -0.08335 -0.10883 -0.09090 -0.01991 

 

08 

-0.08081 -0.13899 -0.06917 -0.06301 0.16538 -0.07166 -0.15049 -0.07395 

 

11 


