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����  ABSTRACT   ����  

 
This study aimed to identify the impact of dividends policy as an independent 

variable on the stock market value as dependent variable. The researcher relies on relevant 

accounting and financial studies. Then the researcher conducted a   field study through the 

preparation of a questionnaire distributed to a number of investors and workers in 

brokerage firms at Damascus Stock Exchange and academics at Damascus University. The 

researcher used SPSS program to analyze the questionnaire. The researcher finds a 

significant correlation which exists between the type of dividends (especially regular cash 

dividends payment) and investor’s desire to buy the stock and finally the market value. 

Besides that, there is a relationship between changes in the dividends policy and its effect 

on the stock price. 
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�� ; #��
�  

 ���	� ��2�� ����	�
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( 	�1F�� ; ���	�� $�����4 (� ; ��	=2 	����

� 	1 > 
� $����
��3����
� 3"' �� 
T� ����
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�  �	���� ��2����
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Reliability Statistics 

Cronbach's Alpha N of Items 

.620 21 
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� �!?���� 	��'�
� 3�' �2��
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���7
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 ����  
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 = ��	����
� ���"
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�
����'
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 ��	'2:�
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 3����
���4:�  

���� T 
����'�
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 ����� ����
�
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11 
�"'� �!5 3��� ��
� �� 	6
� �� 	��1��:� 30�> $���� 
�� 
����
� &

��.� 	6!
 	"���� 
����� �!4�� �!���� 3��� �!5 =�I'
�� ���	 
4.21 .78 .18 11.66 .00 

2 
 $� PI42� B�"2 	��"� $���� ����� ����� ��
� #���� 30�>� ���0

.p��	
� ���2� �� 	4R M!�� 
4.11 .87 .21 9.55 .00 

8 
� ����� ��
� �� 	6
� �� 	��1��:� 30�>� $���� ����� �� �!5 ���	

.� 	6!
 �
��
� $0�
� 
3.64 .55 .15 8.69 .00 

7 
 K2��,
� 	���5:�� (4F� ��
� �� 	6
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�� ��2�2�"
��.���	 
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 �� ����� ����� ��
� �� 	6
� #��> �� 	��1��:� 30�> B�"2 	��"� $��
� 
� ���1������� 3  �� L�!5 =��'�� #�� 3 
 ���	 

3.93 .93 .24 7.46 .00 

5 
�� 	��1��:� 30�>  ����� ����� ��
� �� 	6
�B�"2
� $����
�  ��2� 

��"�"' ��'��	> 
> �!5 ��
� #�"� 3.57 .87 .24 4.91 .00 

9 
���� �� ����� ��
� �� 	6
� �� 	��1��:� 30�> �!5 ���	�� $���� �

(.....�'2� #��� ;���"2 �������) #���� �!�' ���Q	 
3.61 1.19 .33 3.83 .00 
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� ����1 ���2 $���� ����� ����� ��
� �� 	6
� �� 	��1��:� 30�>

���	.$����!
 �!��"
� �� 
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����� ����� ��
� �� 	6
� #��> �� 	��1��:� 30�>  ���	�� $����

 3 6 �!5 #��>�'2�. 3.39 .98 .29 2.98 .00 

3 
 ���	�� $���� ����� ����� ��
� �� 	6
� #��> �� 	��1��:� 30�>

��2��
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� ��	��1��� ;$?�0�)>(....�	4> �� 	6
 ��
�� &�	�. 
2.82 .81 .29 -1.65 .10 

10 ����)� �
�> : O� ,��2� ��
� $����
� ������.� 	6
� �� 2.57 .83 .32 -3.87 .00 
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