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Abstract:

Through this research we seek to determine the impact of corporate
governance on dividend policy, where we take the characteristics of the
board of directors as variables of governance, because the board of
directors is the responsible of determining dividend policy, then we
measure the impact of those variables on Dividend Payout Ratio in a
group of Saudi listed firms.

This study found out a negative significant effect of independence
board on dividend. While there was no effect of the rest variables (board
size, CEO duality, board ownership) on dividend.

Key words: Corporate Governance, Board of Directors, Dividend
Policy, The Outcome Hypothesis, The Substitution Hypothesis.
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Bindp
BSepar 90 ,00 1,00 ,9556 ,20723
90 ,001 59,160 |[14,05859| 16,25235
BOwnerS 3
N valide %0
(listwise)
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Coefficients®?

Modele Coefficients non Coefficients t Sig.
standardisés standardisés
A Erreur Béta
standard
185,251 77,617 2,387 ,019
(Constante)

BSize 3,654 2,395 177 1,526 ,131
Bindp -1,068 ,346 -,300| -3,090 ,003
BSepar -12,646 26,770 -,046 - 472 ,638
BOwnerS 111 ,249 ,048 447 656
CSize -6,100 8,397 -,076 -, 726 470
CProf 3,950 1,546 ,309 2,555 ,012
CGrowth -,089 ,229 -,038 -,390 ,698

a. Variable dépendante : DPR

b. Régression des moindres carrés pondérés - Pondérés par wright

SPSS waliy b2 - jhaaal)
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L e eyl ST i)

DY) el e 3 ety oY) il el aold) (3,654=p1) LU w3

Ss¥ Lo il et 1.5
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s sl s, x ey (0.05 agull ssin o ST 2 0.13 5,5 2y
,C\afﬁ\ Olagygd GL" 3)\::2\ U.Jn.e ("""d Lila>t dYs 55 J,;i.‘i Ly Nl
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