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Summary:

This study aimed to identify and control the internal determinants of the dividend
policy of Algerian commercial banks, using the panel data of the study sample
consisting of (09 Algerian commercial banks during the period 2013-2021. A
sample included a set of independent variables (determinants): Profitability,
liquidity, bank size, growth rate, leverage, profits previously distributed in adjusting

and measuring dividends by dividing net profits by net result.

The study found a positive and statistically significant impact on commercial banks'
dividend policy and a positive, not statistically significant impact on dividend policy,
profitability, size, growth rate and previously distributed profits had an adverse

impact on dividend policy.

Keywords: dividend policy, dividend policy determinants, commercial banks.
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BNA | 70,90% | 73,42% | 79,84% | 66,25% | 71,05% | 72,84% | 73,90% | 72,52% | 61,49% | 71,36%

BEA 81,58% | 82,88% | 81,43% | 79,71% | 81,51% | 79,19% | 67,16% | 73,92% | 74,72% | 78,01%
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ABC 58,84% | 60,62% | 64,47% | 65,07% | 64,42% | 61,70% | 63,92% | 62,58% | 62,85% | 62,72%
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DIV | PRT | LIQ | SIZE | LEV |GROW | DIV-1
DIV 1 | -0.0627 | -0.1004 | 0.0290 | 0.0615 | -0.2251 | -0.0398
PRT 1 0.3901 | -0.5254 | -0.3824 | -0.0379 |-0.1757
LIQ 1 | -0.6099 | -0.8991 | -0.1922 | -0.1539
SIZE 1 0.5498 | -0.0870 | 0.1035
LEV 1 0.1258 | 0.1187
GROW | - 1 |-0.0355
DIV-1 | - 1
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Dependent Variable : DIV
Method : Panel Least Squares
Date : 05/22/23 Time : 11 :23
Sample : 2013 2021

Periods included : 9
Cross-sections included : 9

Total panel (balanced) observations : 81

Variable Coefficient Std. Error t-Statistic Prob.
C 7.120239 3.619660 1.967102 0.0529
PRT -12.00595 15.36826  -0.781217 0.4372
LIQ -2.320763 1.334488 -1.739066 0.0862
SIZE -0.252515 0.201040 -1.256044 0.2131
LEV -2.155390 2.181855 -0.987870 0.3264
GROW -1.841442 0.697921  -2.638466 0.0101
DIV_1 -0.093537 0.113904 -0.821196 0.4142
R-squared 0.106985 Mean dependent var 0.798687
Adjusted R-squared 0.034578 S.D. dependent var 0.851280
S.E. of regression 0.836433 Akaike info criterion 2.563114
Sum squared resid 51.77185 Schwarz criterion 2.770042
Log likelihood -96.80611 Hannan-Quinn criter. 2.646136
F-statistic 1.477555 Durbin-Watson stat 2.253316
Prob(F-statistic) 0.197643
Dependent Variable: DIV
Method: Panel Least Squares
Date: 05/22/23 Time: 11:25
Sample: 2013 2021
Periods included: 9
Cross-sections included: 9
Total panel (balanced) observations: 81
Variable Coefficient Std. Error t-Statistic Prob.
C 8.884390 8.693040 1.022012 0.3110
PRT -35.05434 14.87717  -2.356250 0.0219
LIQ 0.474915 1.461686 0.324909 0.7464
SIZE -2.182528 1.547202 -1.410630 0.1637
LEV 5.709158 2.907061 1.963893 0.0543
GROW -0.949007 0.811393 -1.169602 0.2469
DIV_1 -0.364508 0.122398 -2.978049 0.0042
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.612358 Mean dependent var 0.798687
Adjusted R-squared 0.465321 S.D. dependent var 0.851280
S.E. of regression 0.622471 Akaike info criterion 2.123654
Sum squared resid 22.47324 Schwarz criterion 2.803560
Log likelihood -63.00801 Hannan-Quinn criter. 2.396441
F-statistic 4.164661 Durbin-Watson stat 2.224333

Prob(F-statistic) 0.000007
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Dependent Variable : DIV
Method: Panel EGLS (Cross-section random effects)
Date : 05/22/23 Time : 11:26

Sample : 2013 2021
Periods included : 9

Cross-sections included : 9
Total panel (balanced) observations : 81
Swamy and Arora estimator of component variances

Variable Coefficient ~ Std. Error t-Statistic Prob.
C 7.120239 3.524197 2.020386 0.0470
PRT -12.00595 1496295 -0.802378 0.4249
LIQ -2.320763 1.299293 -1.786174 0.0782
SIZE -0.252515 0.195738  -1.290068 0.2010
LEV -2.155390 2.124312 -1.014630 0.3136
GROW -1.841442 0.679515  -2.709937 0.0084
DIV_1 -0.093537 0.110900 -0.843440 0.4017
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 0.814373 1.0000
Weighted Statistics
R-squared 0.106985 Mean dependent var 0.798687
Adjusted R-squared 0.034578 S.D. dependent var 0.851280
S.E. of regression 0.836433 Sum squared resid 51.77185
F-statistic 1.477555 Durbin-Watson stat 2.253316
Prob(F-statistic) 0.197643
Unweighted Statistics
R-squared 0.106985 Mean dependent var 0.798687
Sum squared resid 51.77185 Durbin-Watson stat 2.253316
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(Hausman) plewss lod) =it :(02) a3 @alall

Correlated Random Effects - Hausman Test
Equation : Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic Chi-Sq. d.f. Prob.
Cross-section random 11.867866 6 0.0650

** WARNING: estimated cross-section random effects variance is zero.
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