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ABSTRACT 

This study is on moderating dividend policy on stock price of listed consumer goods in 

Nigeria Stock Exchange NSE. The study applied dividend payout, dividend yield and 

dividend increase as independent variables to ascertain how they would moderate stock 

price. Population of the study were twenty one (21) firms listed on the Nigerian Stock 

Exchange NSE from 2009-2019. The study used purposive sampling techniques and 12 

firms were sampled out. The sampled outcome, were based on the availability of 

comprehensive annual report of the selected firms for the period. Statistical tools 

employed for this study are: Descriptive Statistics, Pair wise Correlation Metrics, 

Haussmann Test, Fixed and Random Test and Regression Model. The result indicated that 

the adjusted R Squared of the panel regression model is 0.0916: about 9% of Changes in 

stock price of the listed firms have been explained by the changes in the explanatory 

variables; while the rest of about 91% could not. Finally, Dividend payout has a significant 

positive moderating effect on stock price of listed firms in Nigeria; while Dividend yield 

and Dividend increase have a significant negative moderating effect on the stock price of 

listed firms in Nigeria. The study recommends that firms’ management should consider 

their status before making decision on dividend payout policy and they should also know 

that dividend yield and dividend increase have a significant negative effect on stock price.  

Keywords: Dividend Policy, Dividend Payout, Stock Price, Dividend Increase. 

 

INTRODUCTION 

According to [1], the early stages of 

studying dividend policy, made scholars 

only to study at the level of a company 

choosing between paying dividends to 

shareholders in cash or retaining a part of 

earnings. Dividend payments are studied 

based on the frequency of payments such 

as annual, semi-annual or quarterly and 

how much the company will pay [2]. 

Recently, the dividend policy has been 

discovered in terms of not only ordinary 

aspects such as the company’s options to 

pay dividends in cash or redeeming 

shares but also other issues such as how 

to balance the interests between high tax 

bracket investors and low tax bracket 

investors. One managerial concern is 

about how the company can maintain and 

enhance the value of stocks in the market 

via the dividend policy [3]. 

Literature has shown that since the 

breakthrough theory on dividends 

policies by [4], there has been an 

argument as to whether dividends really 

matter in affecting share prices. A prior 

study of 20 000 firms over a period of 20 

years by [5], revealed that public 

announcements on dividends are always 

accompanied by abnormal trading activity 

due to their preannouncement 

disagreement and after-announcement 

agreement theory. The theory states that 

investor disagree before the 

announcement of dividends and agree 

afterwards. In other words, investors will 

always have different perspectives upon 

announcement; there are those viewing it 

as positive signals while to others, it as a 

warning sign. These varying perspectives 

promotes abnormal trading, as some 

investors call and others put, hence, 

causing the abnormal trading volume and 
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prices. This clearly indicates the signaling 

effect of dividend announcement 

disputed by a study of [6] which states 

that the signaling effect of dividend is 

very scarce. After announcement, prices 

are expected to stabilize as new 

information has now been incorporated in 

the stock price.  

But, [7] said that the information 

assimilation view it by showing that there 

is a lot of information generated around 

the announcement period of dividend. 

Therefore, abnormal trading and excess 

returns are attributed to dividend 

information. [8], focused on ex-dividend 

dates and reveal that investors who buy 

stock 11 days before the ex-dividend date 

and sell ten days after the ex-dividend 

date obtain an average of 2.13% abnormal 

returns net of transaction costs. The view 

is consistent with a study made by [9], 

that provides an empirical evidence 

saying that ex-dividend trading brings 

abnormal returns of 2.07%, while an 

increase in cash dividend has abnormal 

returns of 1.96%. However, cash dividend 

decrease does not have a negative impact 

as some studies suggest, in the same 

study, 0.48% abnormal returns were 

recorded after a decrease in the amount 

of cash dividends. [10] noted that 

dividend policy significantly affects firm's 

ability to raise funds and consequently its 

share price. Several studies affirm that 

dividend policy that is well managed has 

an impact on firm's share price and 

shareholders' wealth [11].  

Statement of Problem 

[12] stated that managers must consider 

the impact of the dividend policy adopted 

on maximization of shareholder's wealth 

and most importantly, the impact on the 

company's stock price. Firms are faced 

with the problem of whether to increase, 

decrease, or employ zero percentage of 

their earnings as dividends vis -a- vis 

financing future investments projects. 

This challenge is borne out of the desire 

to satisfy the various needs of 

shareholders. Due to the fact of having to 

deal with competing interests of various 

shareholders, the kind of dividend policy 

adopted could either lead to positive or 

negative effects on the value of the firm 

since managers are unable to forecast 

with certainty the extent that the policy 

will affect the value of their firms.  

[13] conducted a study seeking to find out 

the impact of dividend payment and its 

relationship on the share price of some 

listed companies on the Ghana Stock 

Exchange (GSE) and how it helps 

shareholders to make an informed 

decision on whether to maintain or 

withdraw their investment and reinvest in 

other companies. It was found out that as 

the dividend of companies increase, the 

share price also rises due to the pressure 

on the share. The findings suggest that 

firms with higher dividend payment have 

their share price going up as well, as a 

result of higher demand on shares, and 

firms with lower dividend have their 

share price going down, all things being 

equal. Several studies on dividend policy 

both in developed and undeveloped 

countries have not found the same result 

on relevance of dividend policy as to 

whether it affects share price or not. 

Some of the studies done on these subject 

matter outside Nigeria are, [14]; [15]; [16]; 

[17]; [18]; [19]. Some other studies in 

Nigeria are [20]; [21]; [22]; [23]; [24]; [25]; 

[26]; [27] and all these did not agree on 

the subject matter. This study wants to 

determine the moderating effect of 

dividend policy on stock price of listed 

consumer goods firms in Nigeria Stock 

Exchange from the financial period of 

(2009-2019).  

Objective of the Study 

The general objective of this study is to 

examine the effect of dividend policy on 

stock price of listed firms in Nigeria Stock 

Exchange. Specifically, this study seeks 

to;  

 Determine the effects of dividend 

yield on stock price of listed firms 

in Nigeria;  

 Determine the effect of dividend 

increase on stock price of listed 

firms in Nigeria;  

 Determine the effect of dividend 

pay on stock price of listed firms 

in Nigeria.  
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Research Questions 

In the light of the above, the research 

questions of which are pertinent in this 

study includes:  

 Dividend yield does not determine 

the stock price of listed firms in 

Nigeria?  

 Dividend increase does not 

determine the stock price of listed 

firms in Nigeria?  

 Dividend payout does not 

determine the stock price of listed 

firms in Nigeria?  

Study Hypotheses 

 Dividend yield has no significant 

effect on stock price of listed firms 

in Nigeria.  

 Dividend increase has no 

significant effect on the stock 

price of listed firms in Nigeria.  

 Dividend pay has no significant 

effect on the stock price of listed 

firms in Nigeria. 

Scope of the Study 

The scope of this study covered dividend 

policy (dividend payout, dividend yield 

and dividend increase on stock price of 

listed consumer goods in Nigeria Stock 

Exchange from 2009-2019.  

REVIEW OF RELATED LITERATURE 

Concept of Dividend Policy 

Dividends are payments from corporate 

earnings to company shareholders. 

Dividends are one way to receive a return 

from investment shares. We consider 

dividend received as a reward for 

investing money through shares in a 

company. [28] argued that the optimum 

dividend policy of a company must 

achieve a balance between current 

dividends and future growth, so as to 

maximize stock prices. Three theories 

about investor preferences regarding 

dividend policy are: 1) Dividend 

Irrelevance Theory; which some argue 

that the dividend policy has effect neither 

on the stock price of the company nor on 

its cost of capital. If the dividend policy 

has no significant effect, then it is 

irrelevant. The supporters of the 

irrelevance of the dividend policy are 

Modigliani-Miller (MM). 2) Theory of Bird 

in the Hand: This theory was proposed by 

[29] [30] who argued that equity will 

decrease if the dividend payout ratio is 

raised, as investors are less confident of 

capital gains generated from retained 

earnings than if investors receive 

dividends. [31] argued that investors are 

much more appreciative of the expected 

earnings from dividends than those from 

capital gains. Bird in the hand theory 

stated that the firm value will be 

maximized by setting a high dividend 

payout ratio. 3) Tax Preference Theory 

Tax Preference or Tax Differential theory 

was proposed by Litzenberger and 

Ramaswamy, stating that due to taxes on 

dividends and capital gains, investors 

prefer capital gains because they can 

delay tax payments [32]. The theory of tax 

Dividends policies, according to [33] are 

payments by a corporation to its 

shareholder members; it forms part of 

corporate profits that are paid out to 

shareholders. [34] sees dividend policy as 

the disbursement policy, which directors 

follow in making decisions of the pattern 

as well as size of cash supply to 

stockholders over a particular time. 

Dividend policy is a company's policy 

focusing on paying out salaries as 

dividend against retaining them for 

reinvestment in the company. But, [35] 

referred to dividend policy to be the 

portion of profit between expenditures to 

stockholders as well as reinvestment in 

the company.  

Dividend policy was stated by [36] as the 

strategy of action accepted by the 

company's managements every time there 

is a choice to be made. [37] said that the 

main concern of a dividend policy 

decision is about how much income can 

be paid as dividend by the company and 

how much could be reserved for future 

investments. There are some studies that 

of the opinion that when a corporation 

earns a profit or surplus, that surplus can 

be put to two uses: either re-invested into 

the business, or it can be distributed to 

shareholders. [38] [39] supports two ways 
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to distribute cash to shareholders which 

includes: share repurchases or dividends. 

They posit that managers avoid reduction 

in dividend because of the sticky signal it 

sends to the investors and shareholders.  

Further, [40] viewed it that a reduction in 

dividend may be a hallmark of 

incompetent management indicating a tip 

of an iceberg of future failure. But, [41] 

stated that current and past years' profits 

are important factors in influencing 

dividend payments. Therefore, firms 

which continually post good profits are in 

a better position to pay dividends to their 

shareholders. On the contrary, companies 

that perform poorly over many years are 

unable to sustain dividend payments to 

their shareholders [42]. The opinion of 

[43] is that dividend policy can be 

different for different countries because 

of different tax policies, rules, regulations 

and different institutions and capital 

markets. But different dividend policies 

are influenced by different firms’ 

intentions. 

Share/Stock Price 

Stock Market Price has been employed in 

this study as a dependent variable. Stock 

market prices can be calculated through 

the process of considering closing market 

prices of shares. [44] had also used stock 

market prices as a dependent variable. 

The study carried out by [45] stated that 

dividend yield has a positive association 

with stock prices; whlie [46], stated that 

dividend yield, profit after tax, earnings 

per shares and return on equity has direct 

association with stock prices. [47] said 

that dividend yield, profit after tax, 

earnings per shares and return on equity 

has direct relationship; while retention 

ratio has negative associations with stock 

prices. So literatures have predicted that 

all the dividend yield, profit after tax, 

earnings per shares and return on equity 

will have significant association with 

stock prices; while value of retention ratio 

being dependent on the perception of 

shareholders will be either positively or 

negatively connected to stock prices. If 

stockholders think that companies have 

attractive investment chances in business 

operation, then retention ratio will be 

directly related to stock prices. On the 

other hand, if financiers have better and 

money-making investment prospects 

external to the respective company then 

retention ratio will be indirectly linked to 

stock prices. 

A price share is the price of a single share 

of a number of saleable stocks of a 

company, derivative or other financial 

asset. In layman's terms, the stock price is 

the highest amount someone is willing to 

pay for the stock, or the lowest amount 

that it can be bought for. In economics 

and financial theory, analysts use random 

walk techniques to model behavior of 

asset prices, in particular share prices on 

stock markets, currency exchange rates 

and commodity prices. This practice has 

its basis in the presumption that 

investors act rationally and without 

biases, and that at any moment they 

estimate the value of an asset based on 

future expectations. Under these 

conditions, all existing information 

affects the price, which changes only 

when new information comes out. By 

definition, new information appears 

randomly and influences the asset price 

randomly.  

Dividend Payout 

After the declaration of a stock dividend, 

the stock's price often increases. 

However, because a stock dividend 

increases the number of shares 

outstanding while the value of the 

company remains stable, it dilutes the 

book value per common share, and the 

stock price is reduced accordingly. 

Dividend payout policy of a firm becomes 

the choice of financial strategy when 

investment decisions are taken as given. 

It is also imperative to know whether the 

firm will go for internal or external source 

of financing for its investment project. 

There are a number of factors affecting 

dividend policy decisions of a firm such 

as investor's preference, earnings, 

investment opportunities; actual vs. 

target capital structure, flotation costs, 

signaling, stability, government policies 

and taxation. In the presence of 

asymmetric information, signaling is one 

of the crucial factors that influence the 
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market. Dividends may convey very vital 

information about the company, more so 

that it suggests the possibility of its 

influence on the stock market. Paying 

large dividends reduces risk and thus 

influence stock price [48]. [49]; [50] [51] 

were of the opinion that dividend payout 

ratio is inversely related to stock price 

variation, which means that higher 

payments lead to lower volatility and 

price of shares were more stable when 

dividend yield was higher.  

Contrary schools of thought suggest that 

low dividends payout (that is, high 

retention ratios) lead to increased future 

earnings which in turn translate into 

increased stockholder's wealth. The 

proponents of this school of thought 

argue that the growth in future dividends 

or shareholder wealth is a product of 

retained earnings and the cost of capital 

for the firm [52]. However, a study 

conducted by [53] stated a contradicting 

evidence and argued that the retention of 

more earnings is consistent with 

anecdotal tales about managers solely 

engaging at times, in inefficient empire 

building, which in the long run work 

against maximization of shareholder's 

wealth. [54] stated that the impact of 

dividends on stock price is more 

pronounced than its impact on retained 

earnings. Furthermore, a study in Indian 

conducted by [55] found out that 

dividend announcement led to positive 

abnormal returns (on the average) close to 

the pronouncement period; while the 

study of [56] argued that dividend 

disbursement are directly and 

significantly related.  

Dividend Yield 

The dividend yield or dividend-price ratio 

of a share is the dividend per share, 

divided by the price per share. It is also a 

company's total annual dividend 

payments divided by its market 

capitalization, assuming the number of 

shares is constant. It is often expressed as 

a percentage. Dividend yield is the 

financial ratio that measures the quantum 

of cash dividends paid out to 

shareholders relative to the market value 

per share. It is computed by dividing the 

dividend per share by the market price 

per share and multiplying the result by 

100. A company with a high dividend 

yield pays a substantial share of its 

profits in the form of dividends. Dividend 

yield of a company is always compared 

with the average of the industry to which 

the company belongs. 

Among many other authors, [57] argued 

that the stock price reaction following an 

unexpected dividend change should be 

more pronounced in firms with high 

dividend yields if and only if the 

investors in those firms have a preference 

for stocks with a high yield. This 

phenomenon is referred to as "clientele 

effect". Stock volatility; is determined 

mostly by firm size [58]; [59], but the 

negative relationship between dividend 

yield and firm value suggest that the 

market perceived this as a signal that 

overinvestment problems may have been 

reduced [60]. The study of [61], suggested 

that dividend yield and securities price 

volatility have a strong correlation; while 

[62] noted that dividend yield has a 

significant negative correlation with share 

price. Dividend policy impact on stock 

price because payment ratio is inversely 

connected to price changes [44]; while 

dividend yield is directly associated with 

price changes lending credence to the 

signaling hypothesis. A study carried out 

in Bahrain market by [13] stated that 

dividend yield played a significant role in 

determining stock price in agreement 

with the results of [56] which indicated 

that cash dividend is positively and 

significantly related with stock market 

prices by explaining the variations in 

stock prices.  

Dividend Increase 

The dividend growth rate is the 

annualized percentage rate of growth that 

a particular stock's dividend undergoes 

over a period of time. Many mature 

companies seek to increase the dividends 

paid to their investors on a regular basis. 

Knowing the dividend growth rate is a key 

input for stock valuation models known 

as dividend discount models. Using the 

investor sentiments principle as stated by 

[57]; [58], that the announcement of the 
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increased dividend is viewed as a signal 

of good news. Stock owners appear to 

receive the increased dividend news as an 

implicit signal from management that the 

firm's future cash flows and growth look 

bright and will propel a rising stock price. 

The market's positive reaction to the 

announcement of dividend increase 

suggests that management and 

stockholders have little to fear from 

initiating increased dividends. For 

dividend increases, firms with value less 

than unity are smaller, and tend to have a 

higher dividend change with higher 

dividend yield however; stronger price 

appreciation after dividend increases is 

due to firms’ characteristics [23]; [24]. 

Share price reactions are as a result of 

announcement of an increased dividend 

and unexpected dividend increase 

(decrease) announcements [7]. A study 

carried out by [27] found that the average 

excess return (AER) of stock prices is 

positive for dividend increase and 

negative for dividend decrease, stating 

that the theory supports that dividend 

payout has an inverse relationship with 

firm's performance (The Tax-Preference 

Theory). The third major proponents of 

dividend theory propose that dividend 

decisions have no impact on firm's 

performance and have been viewed as the 

'Dividend Irrelevance Theory'. Other 

theories such as signaling theory, 

clientele effect and agency cost make 

dividend decisions a puzzle. Different 

proponents of dividend theory have their 

various views on dividend decision 

reaction and effect on firms 

THEORETICAL FRAMEWORK 

Bird in the Hand Theory and Dividend 

Irrelevant Theory 

It has been pointed out earlier in this 

literature that the Theory of Bird in the 

Hand was proposed by [61] [62]. These 

authors argued that equity will decrease if 

the dividend payout ratio is raised, as 

investors are less confident of capital 

gains generated from retained earnings 

than if investors receive dividends. [17], 

argued that investors are much more 

appreciative of the expected earnings 

from dividends than those from capital 

gains. Bird in the hand theory states that 

the firm’ value will be maximized by 

setting a high dividend payout ratio. 

This theory further illustrates that 

stockholders are risk averse and prefer 

current dividends due to their lower level 

of risk as compared to future dividends. 

The theory strongly suggests that it is 

better to distribute dividends rather than 

keep cash reserve and hence, an increase 

in dividend payouts increases firm value. 

As firm declares high dividend, cost of 

capital reduces, and ultimately share 

value increases. Dividend payments 

reduce investor uncertainty and thereby 

increase stock value. This theory is based 

on the logic that what is available at 

present is preferable to what may be 

available in the future'. Investors would 

prefer to have a sure dividend now rather 

than a promised dividend in the future 

(even if the' promised dividend is larger). 

Hence dividend policy is relevant and 

does affect the share price of a firm. Bird 

in hand is referred as dividends while 

bush is capital gains. [31] supported this 

theory. This theory is relevant to the 

study since it will be enable us 

understand the relationship between 

dividend payout policy and stock price.  

Another theory that relate to the research 

is dividend irrelevant theory. This theory 

was propounded by Miller and Modigliani 

in 1961. Prior to the time when dividend 

irrelevant theory was propounded, it was 

believed that dividend payout is directly 

related to firm's performance. But against 

this school of thought, Miller and 

Modigliani in 1961 came up with a view of 

the dividend irrelevant theory. The theory 

states that investors lack interest for 

dividends, and capital gains hence 

dividends have no impact on firm's 

performance either on stock price or on 

cost of capital. The authors posited that 

the value of a firm is evaluated through 

its earnings and its investments not 

through dividend decisions hence, 

dividend payout is irrelevant. The 

dividend irrelevant theory is consistent 

with this study since it can be employed 
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to explain our stated null hypothesis.  

Empirical Reviews 

[51] studied the Moderating Effects of 

Dividend Policy on the Impact of Financial 

Disclosure Towards Corporate Value 

using listed Jordanian Industrial Firms. 

This study used secondary data collected 

from the annual financial reports 

disclosed by the selected industrial firms 

covering the period of 13 years from 2005 

to 2017. The findings of this study 

revealed that the total direct effects 

between the variables were positively 

significant at p-value < 0.001 whereas, the 

moderating effects of dividend policy was 

proved to be insignificant at p-value > 

0.05. Moreover, the total contribution of 

the exogenous variables in the prediction 

of endogenous variable is 85%.  

[58] investigated stock return and 

financial performance as moderation 

variable in influence of good corporate 

governance towards corporate value. The 

unit of analysis was the companies listed 

in LQ45 in Indonesian Stock Exchange and 

the sources of data were ICMD, annual 

report and financial reports of the 

companies. The population was 84 

companies listed in LQ45 in Indonesian 

Stock Exchange between 2010 and 2016. 

The findings were that the higher GCG, 

independent commissioners proportion, 

institutional managerial and public 

ownerships resulted in higher corporate 

value. MBE and PER stock return is a 

moderating variable in the influence of 

GCG on corporate value. Financial 

performance is moderating variable in the 

influence of GCG on corporate value. 

[53] examines the impacts of dividend 

policy and ownership structure on stock 

price volatility in the Vietnamese market. 

The authors used a comprehensive panel 

dataset of non-financial firms listed 

publicly on the Ho Chi Minh Stock 

Exchange and Hanoi Stock Exchange over 

the period from 2008 to 2015. Employing 

a set of different econometric methods, 

the robust results indicate that dividend 

yield mitigates stock price volatility in the 

emerging market of Vietnam; the price-

stabilising effect of foreign (and state) 

involvement has no longer been 

significant after the global financial crisis; 

and also, that there is no moderating 

effect of ownership structure on the 

relation between dividend yield and price 

volatility during the sample period. The 

study concluded that the influence of 

dividend policy on stock market risk has 

critical implications for the investment 

landscape in emerging markets. 

[45] carried out a research on the effect of 

Moderating Financial Leverage and 

Dividend Payout of Publicly-Listed 

Property Sector of the Philippines. The 

research found out that there is a 

potential conflicts between majority and 

minority shareholders that strongly 

influence how dividends respond to taxes; 

that when the controlling shareholder has 

a smaller stake, the incentives to extract 

private benefits are stronger – a 

shareholder conflict that can be mitigated 

by dividend payout; that dividends drop 

less the higher the potential shareholder 

conflict, suggesting that dividend policy 

trades off tax and agency considerations. 

The average payout ratio falls by 30 

percentage points when the conflict 

potential is low, but by only 18 points 

when it is high. Further, the research 

found that lower dividends cannot be 

explained by higher salaries to 

shareholders or diverse liquidity needs 

and that there is a strong increase in 

indirect ownership of high-conflict firms 

through tax-exempt holding companies.  

[8], studied the moderating role of agency 

conflicts. The study aimed to identify the 

effect of different firm-specific 

moderating variables on the relationship 

between financial leverage and dividend 

payout of Philippine publicly-listed 

companies under the property sector for 

the years 2012–2016. The study employed 

multiple regression with the interaction 

model, the results of this study found 

that business risk has a significant effect 

on the relationship between financial 

leverage and dividend payout. Similarly, 

firm size was determined to be significant 

to the relationship due to the growing 

importance of stakeholder relationships 

to larger and more influential companies. 

In addition, a significant effect on the 
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relationship between financial leverage 

and dividend payout was determined 

from liquidity, tangibility, and non-debt 

tax shield. Thus, this study recommends 

that potential shareholders who aim to 

maximize their wealth through dividends 

invest in corporations with high levels of 

liquidity and tangibility, and with 

minimal amounts of non-debt tax shields.  

[23] investigate the effect of dividend 

payout on stock prices and traded Equity 

Volumes of firms in Botswana. The 

variables use for the study is dividend 

announcement, ex-dividend, dividend 

pay-out ratio and volume of stock traded. 

The study uses Regression analysis to test 

the relationship between the variables 

and the results reveal that there is a 

positive relationship between dividend 

announcement, ex-dividend, dividend 

pay-out ratio and volume of stock traded. 

The authors conclude that a change in the 

stock traded is caused by the independent 

variable.  

[34] investigate the determinants of 

dividend payout of oil and gas companies 

in Pakistan. The findings show that there 

is a positive and significant relationship 

between Profitability, Firm size, leverage 

and sales growth and dividend pay-out. 

The study uses Ordinary Least Square 

regression to test the hypothesis and 

concludes that the level of dividend pay-

out is affected by profitability and other 

factors of the explanatory variables.  

[54] examine the juxtaposition of Micro 

and Macro dynamics of dividend pay-out 

among financial companies in Pakistan 

from 2006 to 2014. The study adopted 

different variables which include 

Dividend pay-out ratio, market value and 

interest volatility. Ordinary Least Square 

Regression Technique was used to test 

the relationship that exists between the 

variables. The results indicate a positive 

and significant relationship between pay-

out and share price of financial firms in 

Pakistan. The study concludes that there 

is indeed and impact of dividend pay-out 

on the share price.  

[47] study the impact of dividend per 

share on the stock price of manufacturing 

firms in Nigeria from 1991 to 2003. 

Variables employed in the study are 

dividend pay-out and share price. Pearson 

Correlation is used to determine the 

relationship and the results reveal that 

there is a significant relationship between 

the variables and thus the authors 

conclude that there is a positive impact of 

dividend pay-out on stock price 

performance of manufacturing firms in 

Nigeria.  

[56] examine the impact of dividend 

policy on stock price volatility of firms in 

Tehran from 2007 to 2012. Multivariate 

Regression model was used to test the 

relationship between the variables. The 

variables includes dividend pay-out ratio, 

Leverage, Firm Size and stock price and 

the results reveal that there is significant 

but negative relationship between the 

variables and therefore the authors 

concludes that there is an impact of 

dividend payout ratio on stock prices of 

companies in Tehran.  

[32] examine the impact of dividend 

policy on the stock prices of firms in 

Nigeria. The variable employed in the 

study includes Leverage, Dividend payout 

and share price. After using Ordinary 

Least Square Regression for analysis the 

results of the findings indicate that there 

is a positive relationship between the 

variables which lead to the authors' 

conclusion that indeed there exists a 

significant relationship between dividend 

policy and share price of firms in Nigeria.  

[55] seeks to establish the relationship 

between dividend pay policy and firm 

performance of companies in Kenya. 

Ordinary Least Square Regression analysis 

was carried out and the results indicate 

that there is a relationship between 

Dividend pay-out ratio as the independent 

variable and stock prices as the 

dependent variable. The study concludes 

that dividend policy should be given 

much attention as it is very important.   

[44] conduct an empirical analysis of 

dividend policy on share price volatility 

of firms in Sri Lanka from 2014 to 2017. 

Dividend Pay-out ratio and Dividend Yield 

were use as the independent variable 

alongside Firm size, Firm age and share 

price as the dependent variable. 
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Correlation analysis was carried out and 

the results reveal that there is a negative 

and insignificant relationship between the 

variables and thus concludes that the 

relationship between dividend policy and 

share price is negative.  

[57] examine in their study Dividend 

Payment behavior of listed firms in 

Karachi from 2009 to 2013. OLS 

Regression was done and the results of 

the findings reveal that there is a negative 

impact of cash flow, leverage, 

profitability and firm size on the dividend 

pay-out ratio of firm listed on Karachi 

Stock Exchange. They conclude that 

Dividend pay-out decision of the firm is 

not tied to profitability.  

[46] examine Dividend policy and stock 

price Volatility of companies in Malaysia 

between 2002 and 2011. The independent 

variable of Leverage, Firm age, Firm Size 

and Stock Price was the dependent 

variable. Multivariate Regression was 

carried out to test the hypothesis and the 

results show that there is a positive and 

significant relationship between the 

variables. The study concludes that 

dividend policy is essential for companies 

who seek to keep their shareholders.  

[7] investigate Dividend Policy and share 

price volatility of firms in the United 

Kingdom. The methodology adopted for 

the study is the Multivariate Regression 

analysis. The variables were Dividend 

Pay-out ratio, Dividend yield, growth rate, 

debit level, firm size and stock price is 

the dependent variable. The result of the 

findings shows that there is a positive 

relationship between the variables and 

thus the study concludes that dividend 

pay-out decision is crucial in determining 

share price.  

[45] conducted an evaluative study of the 

effect of dividend policy on share price 

among firms in Bangladesh. The 

methodology employed for the study is 

the correlation model and the results of 

the findings reveal that the relationship 

between Dividend payout ratio and 

market value per share, Retain earnings 

per share is positive and significant. The 

study holds that the relevant theory of 

dividend policy supports the relationship 

between the variables.  

[18] investigate the effect of dividend 

policy on stock prices among companies 

in Kenya. The methodology adopted for 

this study is pooled regression. The 

variables of profit after tax, earnings per 

share, and returns on equity were three 

control variables while dividend pay-out 

ratio was the independent variable. The 

result indicates that dividend per share 

and retention ratio have a positive 

relationship but insignificant. The study 

recommends that firm should frequently 

pay dividend to stabilize the movement 

of stock price.  

[48] examine the performance of high 

dividend yield stock of companies in 

India from 2011 to 2015. The variables 

include dividend yield, dividend pay-out 

ratio and Stock Prices. The study uses 

Ordinary Least Square Regression and the 

results of the findings shows that there is 

an unstable relationship between the 

variables and therefore concludes that 

stock prices or share price can still have a 

stable price despite the level of dividend 

pay-out.  

[35] seek to give answer to how firm 

characteristics determine the choice of 

dividend payout among firms in Tunisia. 

The study finds a positive relationship 

between firm sizes firm age, industry 

type and dividend payout ratio. The 

methodology use is the Ordinary Least 

Square regression technique. The study 

concludes that companies that are doing 

well financially in Tunisia tends to pay 

dividend faster than others.  

[38] conducted a research on the financial 

performance and opportunity of 

investment in Dividend Policy with 

Profitability of firms in Indonesia from 

2012 to 2017. The independent variables 

are debts to equity ratio, Total Asset 

Turnover and Return on Investment while 

the Dependent variable was dividend 

payout ratio. The study finds that there is 

a significant and positive relationship 

between the variables after using 

Regression analysis Techniques to test 

the Hypothesis. The authors conclude 

that dividend pay-out policy is dependent 

on the financial performance of the firms.  



http://www.inosr.net/inosr-arts-and-management/  
Ugwu  

INOSR ARTS AND MANAGEMENT 6(1): 89-107, 2020. 

98 

 

[56] examine the impact of dividend 

payout on stock return of firms in India 

from 2010 to 2015. The study adopts the 

Ordinary Least Square Regression 

Technique and the findings reveal that 

there is a positive and significant 

relationship between earnings per share, 

book value per share, size of the firm and 

return on stock option. The study 

advocates that much attention should be 

paid to dividend policy to make available 

internal source of funds.  

[46] Examine the effect of Dividend Policy 

on firm value of firms listed in the 

Nairobi Stock Exchange. The variables of 

the study include firm size, firm age, 

audit type and industry type. Ordinary 

Least Square Regression analysis was 

carried out and the result of the study 

shows a significant and positive 

relationship between firm value and 

dividend policy. The study concludes that 

profitability is a major look out for 

dividend payout decision.  

[32] investigate the effect of dividend 

policy on share price of zenith Bank in 

Nigeria from 2007 to 2016. The variables 

of the study include dividend yield, 

earnings yield, and dividend payout ratio. 

Correlational analysis was done to test 

the hypothesis and the results of the 

findings show that there is a positive 

relationship between the variables. The 

study concludes that though there is a 

relationship between the variables, it is a 

weak indicator of the share price of 

zenith bank in Nigeria.  

[47] examine dividend policy and stock 

returns of companies in Jordan from 2002 

to 2008. The variables of the study 

include firm size, firm age, dividend 

payout ratio, and dividend yield. Content 

analysis was done and the results of the 

findings reveal that there is a positive and 

significant relationship between the 

variables. The study submits that firm 

characteristics are the major determinant 

of dividend pay-out.  

[32] study the effect of dividend policy on 

the stock price volatility of firms in 

Amman from 2010 to 2016. The 

methodology for the study is correlation. 

The results of the findings reveal that 

there is a negative relationship between 

the variables of dividend policy which 

includes dividend yield and dividend pay-

out on stock price of firms in Amman 

thus submits that firms in Amman should 

maintain dividend policy that suits 

existing shareholders.  

[43] investigate growth expectations, 

Dividend Yield and Future stock returns 

of firms in Pakistan. The study uses 

content analysis to test the hypothesis 

and the results shows that there is a 

relationship between dividend payout 

ratio, dividend yield, sales growth and 

return on investment of firms in Pakistan. 

The study concludes that there is a 

relationship between the variables.  

[37] examine the predictability of stock 

returns and dividend growth using 

dividend yield of companies in Columbia. 

The variables adopted for the study 

includes dividend payout ratio, dividend 

ratio, earnings per share, and returns on 

equity. Regression analysis was done to 

test the hypothesis and finings reveal that 

there is a relationship between the 

variables. The authors conclude that 

returns on stock are predicted by 

dividend decision of the firms.  

[8] investigated the effect of dividend 

policy on the share price of firms in 

Kenya from 2006 to 2016. The study uses 

Dividend payout ratio, Dividend Yield and 

Earnings per share as the variables. 

Dynamic Regression was carried out to 

determine the relationship and the result 

of the finding reveal that there is a 

significant relationship between the 

variables. The researchers concludes that 

the variable jointly determine the share 

price of firms in Kenya.  

[9] evaluates the effect of dividend policy 

on stock price volatility in Pakistan from 

1991 to 2000. Dividend yield and 

dividend payout ratio were the 

independent variable and findings reveal 

a positive and significant relationship 

between the independent variables and 

share price volatility of companies in 

Pakistan. Ordinary Least Square 

regression Regression was the 

methodology adopted for the study. The 

authors submit that dividend policy is a 
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major factor management needs to focus 

on for stock returns.  

[44] evaluates the impact of dividend on 

share pricing among commercial banks in 

Nepal. Market prices per share, earnings 

per share, dividend per share and 

dividend bonus yield were use as the 

variables for the study. Correlation and 

Regression analysis was carried out and 

the results of the findings reveal a 

significant correlation between the 

variables. The authors conclude that 

dividend policy impacts on share price.  

[11] evaluates price reactions to dividend 

announcement of firms listed on the 

Nigerian Stock Exchange. Variables for the 

study were dividend per share, dividend 

pay-out ratio, Price per share. Ordinary 

Least Square Regression was carried out 

to determine the relationship and the 

results of the findings shows that there is 

a positive but insignificant relationship 

between dividend payout and share price 

announcement of firms in Nigeria.  

[31] investigates dividend policy on stock 

prices of firms in Nigeria. The study 

adopts the Ordinary Least Square 

Regression approach. Dividend Yield, and 

Dividend Per Share were the variables for 

the study. Findings reveal that there is a 

relationship between the variables and 

concludes that the firm should focus on 

paying dividend to shareholders to 

continue to enjoy investment.  

[44] examine the impact of dividend 

policy on share price volatility in 

Macedonia from a period of 2000 to 2016. 

Variables use for the study includes 

Dividend Pay-out ratio, dividend yield and 

dividend per share. Regression analysis 

was done to test the relationship and 

findings reveal that there is a significant 

relationship between the variables 

suggesting that share price volatility is 

determine by dividend payout decision of 

the firms in Macedonia. 

[60] investigated on Dividend Policy and 

Stock Price to the Company Value in 

Pharmaceutical Company’s Sub Sector 

Listed in Indonesia Stock 2014 to 2016 

The technique of data analysis uses 

classical assumption, qualitative and 

quantitative descriptive analysis. The 

results of the study were summarized as 

follows: 1) There are 5 years of companies 

whose dividend policy is below average, 

there are 4 years of companies whose 

stock price is below the average and 3 

years of companies whose value is below 

average, 2) Results regression testing is Y 

= 1,702 + 1,211 X1+ 1,989 X2 which can 

be interpreted that there is positive 

influence between dividend policy and 

stock price to the value of the Sub Sector. 

The strength of relationship of the three 

variables is medium (r = 0,597). The 

coefficient of determination is 35.6%, and 

the remaining 64.4% is explained by other 

factors. From the results of processing 

and data calculation, the author 

concludes that the dividend policy and 

stock price affect the value of the 

company in Sub-Sector simultaneously or 

partially and dividend policy and stock 

price affect the value of the company with 

leverage as a moderating variable at the 

Pharmaceutical Sub-sector listed in the 

Indonesia Stock Exchange simultaneously 

or partially.  

RESEARCH METHODOLOGY 

Research Design 

The research design used Ex-post facto 

research design and this necessitates the 

use of secondary data. The data are the 

annual report of the sampled firms listed 

in Nigeria Stock Exchange from (2009-

2019)  

Population and Sample Size of the Study 

The study population were twenty one 

(21) firms listed in the Nigerian Stock 

Exchange NSE from 2008-2018. The study 

used a purposive sampling techniques 

and 12 firms listed in the Nigerian stock 

exchange were sampled out. The sampled 

outcome, were based on the availability of 

comprehensive annual report of the 

selected firms for the period 2009-2019, 

[23]; [24]. 

Method of Data Analysis and Model 

Specification 

The analyses employed for this study are: 

Descriptive Statistics, Pair wise 

Correlation Martrics, Haussmann Test, 

Fixed Test, Random Test and Regression.  
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The significance of the independent and 

dependent variable will be carried out 

using t-test at 5% significance level.  

Stock Price Moderated Model 

Specification 

Fsu=
it

ß
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 + ß
1dyid 

 + ß
2 

divicr+ ß
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 +e
it

 

..… 1 

Where, ß
0

 = Constant; ß
1

 – ß
4 

Coefficient of 

the variables; I = Cross section  

T= Time series 

Fsu=Stock price 

diviyied= divided yield 

Divincr = dividend increase 

Divipayt =dividend payout   

 

Measurement of the Variables 

Share price = December returns in 

percentange is computed as december 

monthly closing price minus november 

closing price divided by november closing 

price; 

Dividend Payout = Cash dividend payout 

in percentage is computed as cash 

dividend paid divided by profit after taxes; 

Dividend Yield = Cash dividend yield in 

percentage is computed as cash dividend 

paid divided by Market capitalization; 

Dividend increase = Measured as Dummy 

“1” if firm increases dividend or as “0” if 

there is no increase.

 

DATA PRESENTATION AND ANALYSIS 

The study table below shows the analyses of the moderating effect of dividend policy on 

share price of the selected firms.  

Table  1                    Descriptive Statistic 

Statistics Fs Diviyield Divincr Logott-t Divipayt 

Mean 

pso 

max 

min 

sd 

varian 

observ 

97.73541 

29.20000 

12000 

-7.23000 

197.182 

38881.73 

124 

 

2.684435 

2.120000 

15.01000 

-0.82000 

2.864096 

7.975594 

124 

0.3533871 

0 

1.6700000 

-0.670000 

0.5162244 

0.2664876 

124 

7.623226 

7.700000 

8.570000 

5.570000 

0.528275 

0.279070 

124 

 

 

 

 

48.26785 

42.62100 

283.3700 

-278.040 

61.86240 

3827.963 

124 

Authors Computation 2020 

 

The descriptive statistics of the study 

above shows the sampled firm paid 

dividend to the shareholders during the 

period of analysis. The value of the 

average dividend payout amounted to 

N48.26 approximately, during the 

reviewed period. The ratio of the dividend 

yield has a mean value of 2.68 with a 

standard deviation of 2.86. The figure 

indicates that the firms have consistently 

paid dividends for the whole period under 

study. The highest dividend payout for 

the period of analysis shows a figure of 

283.37. But dividend yield which is a 

financial ratio indicates how much that 

firms pay out dividend every year in 

relation to its share price. The average 

value of the dividend yield in the 

table is (N2.68 kobo) under the 

period in review. The minimum 

value from the table is negative.  
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Correlation Analysis  

Table 2: Test for Multicollinearity  

variables F-stats Divipayt modepay divyd Modyid divincs Modics 

Fs 

Divpayt 

Modpay 

Divyield 

Modyield 

Divincs 

Modincs 

Logtotal-t 

1.000 

0.425 

0.436 

0.043 

0.066 

0.067 

0.079 

0.336 

 

1.000 

0.998 

0.453 

0.0476 

0.3585 

0.363 

0.354 

 

 

1.000 

0.447 

0.467 

0.351 

0.358 

0.382 

 

 

 

1.000 

0.994 

0.287 

0.274 

0.146 

 

 

 

 

1.000 

0.286 

0.276 

0.197 

 

 

 

 

 

1.000 

0.976 

0.173 

 

 

 

 

 

0.997 

1.000 

0.194 

Authors Computation 2020 

 

Pair-wise correlation was used to examine 

the level of multicollinearity present in 

the explanatory variables used in this 

study. This was applied to deal with the 

multicollinearity problem between 

primary and moderated variables of the 

study. The procedure involves 

transforming the variable by subtracting 

the sample mean prior to computing the 

product terms [9]. The above computed 

pair-wise correlation results displayed, 

showed the variables in a centering 

techniques. This assisted to mitigate 

severe multicollinearity problem between 

the primary variables and moderated 

variables and the correlation coefficient 

matrix of both the primary and moderated 

variables.  

Checking the pairwise correlation 

coefficient among the explanatory 

variables, the figure has a value less than 

(0.812). The result did not really depict a 

high multicolinearity of the explanatory 

variables. The positive correlation 

between the dividend payout and the 

moderated dividend payout variables is 

(0.997). On the other hand, dividend yield 

and moderated dividend yield has a value 

of (0.994); while dividend increase and 

moderated dividend increase has a figure 

of (0.976). But the problem of the 

multicollinearity found was taken care of 

by applying panel regression as found in 

[34]. 

Panel Unit Root Test 

This study also applied Panel unit root 

test on all the variables in order to 

determine whether or not the panel data 

was stationary.  The equation below is to 

solve for the value of panel unit root test. 

The general equation formulae is as 

follows:    

Ya =a+pYu-i+ or - uita 

From our data for the study:  t = 1. ... 11 

years and i = 12 firms selected;  

p = 1, shows that the observed 

criterion i.e. dependent on its lag 

value Yit-l and thus we show the data 

was non-stationary. Alternatively, it 

would be true if p<l. This procedure was 

to avoid spurious regression results that 

might hinder the testing of hypothesis as 

found in [50].  

The study has applied Fisher-type panel 

unit root tests. This requires a 

specification of Dickey-Fuller to test 

whether a variable has unit root  

               

 Table 3: Fisher-type Unit Root Test Result @ H0: 5% sign. 

Variables Statistics figures Prob.-Value 

Dividend yield 

Dividend increase 

Dividend payout 

Share/stock price 

3.895 

46.448 

3.338 

1.945 

0.000 

0.000 

0.000 

0.027 

Authors Computation, 2020 

 

The computation on table above rejected 

the null hypothesis that the panel data 

contained unit roots at 5% significance 

level. This implies that all the variables 
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used by the study did not have unit root. 

The study therefore, used result at their 

levels instead of their first difference as 

shown in the result above. 

 

Table 4:  Haussmann Test and Panel Model Regression Fixed Effect Model Result 

Fs Coeff Std-error t p>/t/ 95% conf. Interv. 

Modpayt 

Modyield 

Modincs 

Const 

0.0791 

-1.461 

-6.711 

117.144 

0.0246 

0.6422 

2.5872 

17.137 

3.192 

-2.287 

-2.597 

6.845 

0.002 

0.025 

0.011 

0.000 

0.0299 

-2.744 

-11.859 

83.171 

0.1285 

-0.1888 

-1.5854 

151.118 

r-squared =0.1379 

r-squared adj.=0.0916 

F-statistics=0.028  

 

Table 4:  Haussmann Test and Panel Model Regression Random Effect Model Result 

Fs Coeff Std.-error Z p>/z/ 95% Interv. 

modpayt 

modyield 

modincr 

const. 

0.0916 

-1.3611 

-6.3717 

105.446 

0.0254 

0.6484 

2.6754 

39.084 

3.598 

-2.100 

-2.389 

2.722 

0.000 

0.037 

0.017 

0.008 

0.0416 

-2.633 

-11.625 

28.856 

0.1425 

-0.090 

-1.127 

182.047 

r-squared =0.1349 

r-squared adj.=0.1310 

F-statistics=0.014 

 

The panel model between fixed effects or 

random effects provides a better 

estimation results for the study through 

Hausman test. The test was conducted 

against the null hypothesis that random 

effect model was the preferred model.  

The result indicates that the chi-square 

statistic is significant at 5% level. Hence, 

the study rejects the null hypothesis that 

random effects model is appropriate and 

estimated the panel regression model for 

fixed effects as recommended by [53]   

The estimation of the fixed effect panel 

regression was based on the assumption 

of no correlation between the error term 

and explanatory variables, while that of 

the random effect, considers that the 

error term and explanatory variables are 

correlated. 

INTERPRETATION AND DISCUSSION OF THE RESULT 

Dividend payout has no significant 

moderating effect on stock price of 

listed firms. 

The regression result from the preferred 

model indicates that the adjusted R 

Squared of the panel regression model is 

0.0916 showing that about 9% of the 

changes in stock price of the listed firms 

have been explained by the changes in the 

explanatory variables; while the rest of 

about 91% could not. The corresponding 

p-value is (0.028) and this shows that 

dividend policy of the firms from the 

fixed effect regression model is generally 

significant and well specified. This result 

indicates that the study model pass the 

overall statistical significance test at the 

1% level.  

The study can conclude that the dividend 

payout of the listed firms has a 

significant positive moderating effect on 

the stock price of the sampled firms in 

Nigeria on (Coef.0.0791 P > /t/ 0.002) at 

5% significance level. Therefore, we reject 

the null hypothesis which states that 

dividend payout has no significant 

moderating effect on stock price of listed 

firms in Nigeria. This could suggest the 

possibility that the larger listed firms may 

have good chances of paying dividend 

which might lead to (0.002) increase in 

share price. The result of the study 

indicating a significant positive effect 

agrees with the findings of: [6]; [7]; [8]; 

[9]; but disagrees with the findings of 

[34]; [35] who found positive relationship 

and [51] [52] who found  only significant 

relationship; and disagrees also with the 



http://www.inosr.net/inosr-arts-and-management/  
Ugwu  

INOSR ARTS AND MANAGEMENT 6(1): 89-107, 2020. 

103 

 

works of [60]; [61] who found positive but 

negative relationship; and finally 

disagrees with the findings of [55], who 

found negative relationship.  

Dividend yield has no significant 

moderating effect on the stock price of 

listed firms 

The regression model shows that the 

dividend yield has a significant negative 

effect of the moderated variable on the 

dependent variable of share price with a 

(Coef.-l.4617 P > /t/ 0.002).The study 

concludes that dividend yield has no 

significant moderating effect on stock 

price of listed firms in Nigeria.  

This result suggests that firm growth can 

suppress dividend yield and ultimately 

affects the value of its share price 

negatively. Also, it shows that a 

significant drop in its stock price could 

culminate to (1.46) units during the 

sampled period in review. Thus larger 

firms may not be able to maintain 

positive dividend yield for a long period 

of time. The negative relationship is 

consistent with the study of [66]; [67] 

whose findings suggest a negative 

correlation between dividend yield and 

firm performance. The result being 

negative disagrees with the findings of: 

[25]; [26], who found positive relationship 

and [51], who found significant 

relationship and [18] who found only 

relationship.  

Dividend increase has no significant 

moderating effect on the stock price of 

listed firms. 

The regression model indicates that 

dividend increase has a negative 

significant effect on the dependent 

variable stock price with a Coefficient 

value of (-6.711 P > /t/ 0.011).  Based on 

this result we accept the null hypothesis 

which states that dividend increase has 

no significant moderating effect on the 

stock price of listed firms in Nigeria.  

The result indicates that on the average, 

the increase of dividend among listed 

larger firms can lead to a significant fall 

in stock price. The average fall in stock 

price could reach up-to (N6.71 kobo) 

within the sampled period of the study. 

The result did not agree with the findings 

of [23] who found positive relationship 

and also negates the result of [35] whose 

findings suggest that dividend increase 

result in a significant positive share price 

reaction, while decreases of cash 

dividends have a negative effect on share 

price.  

SUMMARY OF FINDINGS 

The study summary findings are as 

follows:  

a. The adjusted R Squared of the 

panel regression model is 0.0916: 

about 9% of Changes in stock price 

of the listed firms, have been 

explained by the change in the 

explanatory variables; while the 

rest of about 91% could not; 

b. Dividend payout has a significant 

positive moderating effect on 

stock price of listed firms in 

Nigeria; 

c. Dividend yield has a significant 

negative moderating effect on the 

stock price of listed firms in 

Nigeria; and  

d. Dividend increase has a significant 

negative moderating effect on 

stock price of listed firms in 

Nigeria.  

CONCLUSION 

The result of the Haussmann Test 

revealed fixed effect regression model 

which was applied to test the dividend 

policy explanatory variables on stock 

price. Findings indicated that dividend 

yield, and dividend increase showed 

significant negative on share price; while 

dividend payout shows positive 

significant effect on stock price.  

Further, the positive significant 

moderating effect of dividend payout on 

stock price is an indication that dividend 

payout by large firms improves stock 

price and firms’ management will seek to 

please its shareholders by paying more 

dividend rather than improving their 

capital gain or reinvesting its earnings or 

keeping it as retained earnings. The 

findings of this study somehow invalidate 

the theory of [11] [12], which stated that 
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dividend irrelevance theory, is of the 

views that the harder the appearance of 

dividend picture; the more it seems like a 

puzzle, with pieces that just don't fit 

together. Thus, the findings of this study 

somehow, agreed with some of the 

dividend relevant proponents that see 

dividend policy as irrelevant to stock 

price.  

RECOMMENDATIONS 

The study recommends that firms’ 

management should consider their status 

before making decision on dividend 

payout policy and they should also know 

that dividend yield and dividend increase 

have a significant negative effect on stock 

price.  

Suggestions for Further Study 

Further study should be conducted using 

other variables since only about 9% of the 

explanatory variables moderate stock 

price from the findings. 
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