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Summary

This research aims to analyse and find out the determinants of Dividend distribution
policy for Algerian’s private enterprises, through field study of sample consisting on
549 private enterprises.

This study was concluded that the most important factors that affect the distribution of
profits in the Algerian private enterprises are the non-allocated corporate profits, the
size, taxes on corporations profits, previous dividend, the legal form EURL and SNC
the variation on net treasury, the industrial activity sector, the general situation of the
Algerian market, social, political and economic conditions, investment culture of the
Algerian individual, the number of shareholders, The services activity sector, risk, and

the enterprise’s life cycle.
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'DJIA Index : Dow Jones Industrial Average(DJIA) A price-weighted average of 30 leading blue chip industrial
stocks, calculated by adding the prices of the 30 stocks and adjusting by a divisor, which reflects any stock dividends or splits.
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'DJIA Index : Dow Jones Industrial Average(DJIA) A price-weighted average of 30 leading blue chip industrial
stocks, calculated by adding the prices of the 30 stocks and adjusting by a divisor, which reflects any stock
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2 Don Schreiber, JR et al, Op-cit, 2011, pp 10- 11.
3 Idem, p 16.
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N°200009, université paris IX Dauphine.
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2. BELLALAH Mondher« Réflexion sur la politique optimale de dividendes en présence des coiits d’information: Op-cit: p 14.
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! Marco Bigelli, Ettore Croci, Dividend privileges and the value of voting rights: Evidence from Italy, Journal of Empirical Finance
N°24,2013, PP 94-107.

2 Luis correia da silva et al, Dividend policy and corporate governance, Oxford university press, first published 2004, PP 8-11.
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suaall: Luis correia da silva et al, Dividend policy and corporate governance, Oxford university press, first

published 2004, p 16.
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Letbabor Ll Gl 15 gl A0S} 5 Al b5 g5l Alall BSaY1 o Leildnal pal (yab
Oopeall 5 Catlasall (s spellomall ot s (g S JSika) ) RIS pe b i
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Zagdl 2Ll a5 A 5 AL
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058 Lo Lle A agud) Fll G el e (538 5 cJashll aall e agnd) Zl1
Call e S 1) Aald a )il Ao asd O siady g aasall FLT A algle e i sl
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Dy’ = r;iE; (Ol 4 (1956) o s
A Sl ot sl ) Al B sl Cila e Aagiaal agall FL T Aed Jid Dy ° s
Ejp 8580 Guitd dSiaal) 2l )Y ae 1y sl dsil elas (e 3 ke
LS gl 2 (30 Abagianl) el 1) pam sl Aty Lgma 555 s iy s all o 5 s (51 8

Dyt —Dipq = a; + ¢;(Die” — Dipq) + uye s

! Luis correia da silva et al, Op-cit, 2004, p 43.
2 Ibid, pp 61-62.

* Ibid, p 86.

“Ibid, pp 86- 87.

93



ageed) LY B pdal) cily AT 5 7z 3ladl) SN Juadl)
clol o sl sl s Dy — Dypq 2150 o osana sa s Jandll Jalas ¢ eclh @ 1
el 2Ll (8 sllaall il (D — Dygq) pendd
Dy = a;+ (1 —c)Djr—1 + ¢;Dy” + uyy ol LS gl Sy o3le | Alaladl)
Dijt = o5 + (1 — ¢i)Djr—q + Ci1iEje + uje = a3 + (1 — ¢)Djr—q + biEje + uj
:\_\S\ﬂ\ aaMal) M\.\S OSand w}ml\ CL’JY\ @ alla e EJL}.Q L U\AJ\ (sg_u]\ Cb)\ u\ L

Dj¢ = riEj¢” + uje
b LS A gl 2l )Y o2 L) Sad s Aaadle Cavd B "Aad sial) 2L Y1 o Ly
Ei" — Ei,t—1o = d;(Ej — Ei,t—lo)
Al ~LLY) A e el i) 2LV O a3l o8 5 A giall ~LLY) dalee d s
LY 8 Al & Adagiud) agadl ZU T Aad o zlE) 5 La g s L s 23 ) 2L Y0
Dy’ = r;Ey° AN A8Dal) 4ius LS (dad gid)
A gal) A83all (385 (583 Alal) i) # L1l 1(1968) by ld s
Eit = (1 + ADEj—1 + it
o e Ay Amet Lel) Ciliae dpzalall #LOY) (e 3l oo Adlall ZLOY) o Gad A8l o34
Dit = Djt—1 = o4 + ¢ [ri(Eit - 7\1Ei,t—1) - Di,t—l] + riAE o1 + Uy e s T
Dj¢ = & + (1 — ¢)Dj -1 + iTiEje + 1A (1 — ¢ Ejmq + ujp gl A8kall Lapuady
C‘-‘-“‘:‘ CiIi = bi 9 ri}\i(l — Ci) = di :c‘-bﬁ}
Dit = a; + (1 — ¢;)Dj -1 + biEje + diEj 1 + uj
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Agaal) laaal) ) ) LalS A all gead da o o) ) LalS 4l Waalie 3,88 e 4y 5kl o3
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! Luis correia da silva et al, Op-cit, 2004, p 88.
2 H. Kent Baker, Op-cit, 2009, p 201.
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! H. Kent Baker, Op-cit, 2009, pp 211-212.
2 Idem, p 203.
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suaall: Don Schreiber, JR et al, All about dividend investing, second edition, McGraw-Hill, USA, 2011, p21.
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> S\
sad) : BELLALAH Mondher, Réflexion sur la politique optimale de dividendes en présence des coiits d’information, cahier de recherche
N©°200009, université paris IX Dauphine.

! Manos Ronny; Op-cit, 2001. P 24.
2 Damodaran Aswath; Op-cit, 2007. P 920

3 Idem. P 925 ‘
4. P.VERNIMMEN, finance d’entreprise, DALLOZ, Paris, 6°™ édition, 2005, p 798
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15302 2008 ¢(dbw g e ccuall o e -2
3 - BELLALAH Mondher, Réflexion sur la politique optimale de dividendes en présence des cofits d’information, Op-cit.
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3 Damodaran Aswath; Op-cit 2007. (P 926)
4 George M Constantinides, Milton Harris ET René M Stulz; Op-cit, 2003. PP 341, 342.
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sxaall : Varouj Aivazian et Laurence Booth, Do Emerging Market firms follow different dividend policies
from US firms ?, the journal of financial research, N°.3, 2003, pages 380.
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2 H. Kent Baker, Op-cit, PP 510-520.
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ouaal: H, Kent Baker, Dividen(}s and Dividend Po!icv, the Robert W. Kolb Series in Finance, USA, 2009, P 510.
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economics of finance, volume 1, ELSEVIER NORTH HOLLAND, 2003. P 343, 344
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suaall ; pierre vernimen, finance d’entreprise, DALLOZ, Paris, 6°™ édition, 2005, p 802
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suadl; H. Kent Baker, Dividends and Dividend Policy, the Robert W. Kolb Series in Finance, USA, 2009, P 74.
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1F. Allen and R. Michaely; Op-cit, 2003, p 345.

2 Idem. p 346.
3 H. Kent Baker, Op-cit, 2009, p 76.
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