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 الإطار النظري والدراسات السابقة 





 نظريات تفسير العلاقة بين توزيعات الأرباح والعوائد السوقية للأسهم: أولا









 ات الأرباح نظرية لا علاقة لتوزيع. ١
(Miller and Modigliani)
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 نظرية عصفور في اليد. ٢
(Miller and Modigliani)








(Gordon 1962, P. 37.)
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 لتوزيعات الأرباح على المستثمرين) أو إشارا(نظرية أثر محتوى المعلومات . ٣









Miller and Modigliani





Healy and Paleph 1988, P. 149








McMenamin 1999, P.494
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 أثر سياسة توزيعات الأرباح على مجموعات المستثمرين في أسهم الشركة . ٤



















Elton and Gruber 1970, P. 68
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 الدراسات السابقة: ثانيا



Ball and Brown 1968, P. 159
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Partington 1985, P. 521
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El-Khouri and Al-Mwallo, 1998, P. 87
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 متغيرات الدراسة
توزيعات الأرباح. ١

غير العادي للسهم  العائد  . ٢


(Ball and Kothari)
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ربحية الشركة   . ٣




(Lev 1989)
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درجة المخاطرة اللانظامية  . ٥
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(Weston and Copeland 1986, P.561
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 لأسلوب الإحصائي المستخدم في اختبار فرضيات الدراسةا



(Lillefors Test for Normality)
(Pfoffenberger and Patterson, 1977, P.687)
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T = Supx F* (x) - S (x) 
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Altman 1968, P.589
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 نتائج اختبار أثر المخاطرة اللانظامية للشركة. ج
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 الاستنتاجات والتوصيات
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ABSTRACT. This study aims to measure the relationship between dividends and unusual 
market returns for shares traded in the market; its volume and profitability of the 
company and its degree of non-systematic risk. To achieve the target of this study, 69 
corporations listed in both Amman and Baghdad stock market divided over the two 
markets. The three chosen sectors, Industrial, Agricultural and Services sectors, 
depending on T test for statistic variables and Kandel’s Correlation Coefficient which 
measure the relation between two variables converted to degrees. 

The result of the study illustrated the acceptance of the first hypothesis since 
Kandel’s Correlation Coefficient showed significant correlation between the two 
variables and to all years of study. This means that shares prices in both stock markets do 
not relate to shares volume in the market, but are defined on basis of groups of factors 
like dividends. Also as a result of examining the degree of non-systematic risk impact on 
the relation between dividends and the abnormal market returns for shares in both stock 
markets, it shows impact for this variable on the relation. 

Many Recommendation given upon this study as to restudy over other sample with 
addition of new variables like beta variables and kind of activity to which the company 
belongs. 

 

Cop
y R

igh
ts 




