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0 ABSTRACT 0O

This research aims to shed light on the impact of the financial performance of companies
listed in the Damascus and Amman Stock Exchanges on the dividend policy adopted by
these companies during the period. (2010-2017) to achieve this objective, the researcher
used a hypothetical-deductive approach to formulate the hypotheses; and analyzed the
financial statements of all companies listed in the Damascus and Amman Stock
Exchanges. The results of the study showed that there is an impact on the proportion of the
company's investment potential (EPS) and the activity ratios (FAT) affect the percentage
of cash dividends distributed by the industrial companies listed in the Damascus and
Amman Stock Exchanges. The profitability ratio (return on assets (ROA)), Earnings per
share (EPS), Debt ratio (DR) and activity ratios (FAT) effect on the percentage of cash
dividends distributed in the service companies listed in the Damascus and Amman Stock
Exchanges. The profitability ratio (return on assets (ROA)), and the ratio that measures the
company's investment potential (EPS) effect on the percentage of cash dividends (DPR) in
the financial companies listed in Damascus and Amman Stock Exchanges.
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Hausman s :(5) a8 Jgaal)

0.016 0.009 -0.003 0.007 ~ ROA
0.012 -0.012 -0.008 -0.020 ~ ROE
0.002 -0.005 -0.012 -0.016 ~ EPS
0.018 -0.024 -0.009 -0.034 ~ CR
0.013 0.011 0.031 0.042 ~ FAT
0.898 0.093 -0.535 -0.442 ~ DR

0.0002 " Prob>chi2

Al Al AL bl e oLy STATA zaliyy b il 1 jaadl)
Al il 2 3sas aaiins GA(0.05) e sreal a5 (Prob > chi2 = 0.0002) LaaY) dags s
rriall (4Dl Laa fixed effects Zall) eyl 7 3sa0 calll 3ua SN (fixed effects

fixed effects jLid) :(6) ad; Jgaal)

kgt Coef  DPR
0.842 0.20 0.007 ~ ROA

0.427 -0.80 -0.020 ~ ROE

0.001 -3.52 -0.016 ~ EPS

0.271 -1.11 -0.034 ~  CR

0.062 1.89 0.042 ~ FAT

0.722 -0.36 -0.442 DR

0.002 3.19 1.113 ~ coms_

0.0000 - Prob>F

-0.62 0wt
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Hausman i) :(8) a8 Jgaad)

0.065 -0.073 -0.118 -0.192

0.034 -0.020 0.025 0.004

0.007 0.010 -0.028 -0.019

0.162 0.199 0.025 0.224

0.200 0.052 1.019 1.070

2.146 -1.002 -1.655 -2.657
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Random effects jLid) :(9) ad; Jgaal)

[P>|z z .Coef DPR
0.001 -3.28 -.118 ROA
0.234 1.19 .0246 ROE
0.018 -2.37 -.028 EPS
0.721 0.36 025 CR
0.000 5.90 1.01 FAT
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il o) S Ny dejsa) Ll 2LV Ay Jead) o Sl dus Gp LuSe Dl @l ¢
Gl ads of e Yoy 2ilsall oda il alely SN o2 asily cadine dile Jaee Gind duardll i<,
Ngpat lusal 085 )]
s daae On Ak A dla o ) (5.90) & FAT bl Jeal) ol duil (2) lidl dad
A 0y A3 el Pliiasd 8 48580 361 ) LS adl g Al 2 L)Y ey Aty A J gusa!
180 en bl desall Lpatll ~ L)
Ay Agigaaal) A (yn dpSe ADle Al f f (-2.54) & DR dgsnad) duad (2) los) ded of WS
Loe Ll Jypail laially (g S aplall Jysail) o adind Gl Gl of gl 2l ~ L)Y Gl
e o 2Ll Clagis ady aneS Badas 358 SN b2 o Geayty 8 opilal) ) LS il aday S8 L5
Al caalue o 2 L)) leg)siS daiiine Lo

DPR,. = (—.118ROA,)+ (.0246R0OE,,)+ ( —.028EPS.,) + ( .025,CR.,)

+ (1.01FAT,)+( —166 DR, )+ a, + u,. + &,

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
110



EMeza e (L) 31553 Clas 5 (Biad B sas o Brbkill) =LY a5 Al e L) elaY) L3l

P

(i) A8 e e a5 17 oo 3 2] =i

A(2017-2010) 55l D () a3l g e a5 .8 oo 32l =t

Al s Glasy (Bdiad g b Aasaal) Al clspal) @bl Judas
(0.05) A¥2 s gica die Bl ¥) Agieaa :(10) by Jaall

*-0.167  0.0727  0.0436  -0.0441 *0.1953 *0.5323 1
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Al Aigad AL bl e o Uy STATA saliyy s i 1 jaiadl)
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random ifixed effects (padsail) G canliall du)yal) zsed LAY Hausman lod) by Sall) o8
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Hausman ,lad) :(11) a8, Jgaad)

0.099 -0.127 2.126 1.998 ~ ROA
0.041 -0.041 -0.099 -0.140 ~ ROE
0.008 0.013 -0.092 -0.080 ~ EPS
0.081 0.091 -0.181 -0.089 ~ CR
0.025 0.057 0.031 0.088 ~ FAT
5.534 -2.335 2217 -0.118 ~ DR

0.0044 ~ Prob>chi2

Ayl Aiged AL Ll e ol STATA maliyy Jilas il 1 jaadl)
il il 235 aasis GlIY (0.05) o sreal a5 Prob > chi2 = 0.0044 laaY) dag g
fixed effects
rclyial) 4D LaaY fixed effects Al clEll £ 350 calll G Gl
fixed effects jLid) :(12) ad; Jgaad)

P ¢ Coef  DPR
0.000 9.01 1.998 ~ ROA

0.153 -1.43 -0.140 ~ ROE

0.000 -3.96 -0.080 ~ EPS

0.647 -0.46 -0.089 ~ CR

0.142 1.47 0.088 ~ FAT

0.985 -0.02 -0.118 DR

0.725 -0.35 -1.49 ~ cons_
0.0000 - Pob>F

0.1015 S uwit
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