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Abstract:

This research aims to shed light on the impact of the corporate governance on the cash
dividends, stock dividends and the agency cost, and determining the impact of the cash
dividends, stock dividends on the agency cost in companies listed on the Damascus
Securities Exchange during the period (2010-2019). To achieve this objective, the
researcher used a Hypothetico-deductive method to formulate the hypotheses; and
analyzed the financial statements of all companies listed in Damascus Securities
Exchanges. The results of the study showed (1- an inverse effect of corporate governance
on stock dividends 2—-found a positive effect of corporate governance on cash dividends 3-
concluded that corporate governance does not affect the agency cost 4- found that there
is an inverse relationship between cash dividends and agency cost in companies listed in

the Damascus Stock Exchange.
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Random effect jLiily Ordinary least squares Lidls Fixed effects jLadl :(2) ad) Jgaall

Fixed effects —Model 1 Fixed effects —Model 2 Fixed effects -Model 3
SDR Coef. t P>|t] SDR Coef. t P>|t]
IN_S_BM 0.030 1.67 0.096 RI 0.001 0.43 0.667
IN_A_BM -0.05 -2.13 0.034 IN -0.001 -0.63 0.527
FSIZE 0.36 4.93 0.000 FSIZE 0.318 4.24 0.000
DR -0.12 -1.09 0.277 DR -0.123 -1.08 0.282
ROE -0.37 -3.27 0.001 ROE -0.398 -3.38 0.001
RTE -0.17 -1.77 0.079 RTE -0.164 -1.62 0.106
_cons -3.5 -4.69 0.000 _cons -3.025 -4.06 0.000
Prob > F 0.0000 Prob > F 0.000
u_it 0.580 u_it 0.453
Fixed effects ~Model 4 Fixed effects ~Model 5 Ordinary least squares —~Model 6
SDR Coef. t P>|t] DPR Coef. t P>|t] DPR Coef. t P>|t]
BSIZE 0.022 0.27 0.789 IN_S_BM 0.076 0.72 0.47 RI 0.014 2.32 0.021
FSIZE 0.292 4.18 0.000 IN_A_BM -0.010 -0.07 0.94 IN -0.005 -0.76 0.445
DR -0.143 -1.25 0.214 FSIZE 0.89 2.09 0.038 FSIZE -0.048 -0.37 0.710
ROE -0.407 -3.48 0.001 DR -0.39 -0.62 0.53 DR -0.711 -1.81 0.071
RTE -0.160 -1.58 0.115 ROE -1.0 -1.51 0.13 ROE -0.715 -1.11 0.269
_cons -2.768 -3.99 0.000 RTE -0.30 -0.53 0.59 RTE -0.101 -0.21 0.832
Prob > F 0.000 _cons -8.6 -1.97 0.050 _cons 0.822 0.64 0.523
u_it 0.410 Prob > F 0.3596 Prob > F 0.001
u_it 0.37 R? 0.095
Adj R? 0.071
Fixed effects —Model 7 Fixed effects ~-Model 8 Fixed effects -Model 9
DPR Coef. t P>|t] AGC Coef. t P>|t]
0.0017 0.30 0.763 BSIZE 0.120 0.26 0.793 IN_S_BM 0.000 0.16 0.873
0.811 2.08 0.039 FSIZE 0.780 1.98 0.049 IN_A_BM 0.004 0.84 0.401
-0.43 -0.67 0.501 DR -0.440 -0.68 0.496 FSIZE -0.030 -2.03 0.044
-1.07 -1.62 0.106 ROE -1.063 -1.6 0.109 DR -0.044 -1.99 0.048
-0.33 -0.59 0.558 RTE -0.320 -0.56 0.574 ROE 0.331 14.15 0.000
-7.6 -1.95 0.053 _cons -7.412 -1.89 0.060 RTE 0.066 3.30 0.001
0.2904 Prob > F 0.293 Prob > F 0.0000
0.34 u_it 0.073 u_it 0.2529
Random effects ~Model 10 Random effects ~Model 11 Random effects ~Model 12
AGC Coef. z P>|z| AGC Coef. z P>|z|
RI 0.000 1.32 0.186 BSIZE 0.027 1.93 0.053
IN 0.000 -0.04 0.966 FSIZE -0.015 -2.71 0.007
FSIZE -0.015 -2.55 0.011 DR -0.087 -5.52 0.000
DR -0.073 -4.32 0.000 ROE 0.337 14.64 0.000
ROE 0.334 14.49 0.000 RTE 0.062 3.43 0.001
RTE 0.064 3.52 0.000 _cons 0.185 3.51 0.000
_cons 0.193 3.18 0.001 Prob>chi? 0.0000
Prob > chi® 0.0000 u_it 0.062
u_it 0.1125
Random effects ~Model 13 Random effects ~Model 14
0.05 -0.078 -4.83 0.000
-0.015 -2.49 0.013 -0.015 -2.54 0.011
-0.079 -4.98 0.000 0.339 14.75 0.000
0.339 14.43 0.000 0.065 3.58 0.000
0.065 3.59 0.000 0.203 3.62 0.000
0.200 3.62 0.000 0.0000
0.0000 0.091
0.048

Fal) Al L)) UL e oLy STATA galiyy Jalas il  jaumdl
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