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ol all Ay HSal) g gl Al all il a5 iy 5 Ay oY) A KLl A 28 5 Ladie
A spaall A g A Y ASLall 3 5 0 Ay nSal) 483 (i AR

A gaaal) A ¢y Hlay) ALl sAd)al) elalsl)

403 (B) 15321 16 W=l dusloizVlg dolusyl polall d8)Lid) dsole dlowe 22019 505



(431-403 ) 539 Bl dulys 3,50 L) milasdl s9b & dissall duuss &Y ASUL iy 289

«dad8al

s asaae Ve ala 3 [Modigliani and Miler; 1958] A 2 1
sl 8oyl sl i O J gt g sl iy plai g 48 5 8l A 8 J sl JS g
LG Ayl el sl LB 55 e ol ey pell JS i ilma A4S
Sl b yuaadt 83 Bl e ilaslaall e aitns 3l pecking order theory
dasail) palian () e salll 3 0Y) Joadi o plaill o2s am gt oy sl il ) )8 s
il Baly 5 e a3 Jsatl) A (o lie) (e lh g cctila slaall (il Ayl JEY)
[Myers and Mailuf, 1984] 4— 25 [Myers, 1984] 4l )0 223y il aslaall 4
il glaall 5l o ) el 5l o ila caald Gy JalEIY) A i Wl o)y as
Lae e paill A1 8 DA () (535 o ativaall) Al sl (5 5gma s (0 gl (g
il L Le ¢y ol o Uil 3 o) ga¥) sl (5 ppaall Jnis 6 553
s g aaal 13 g A el 3 ) gall (e mgilala oy sall (3 el # L, Y1) Al jaliadl)
Sl iy el YL Sl a5 (ras ¢ aamall 128 2S48 il glaal) ol
il ey (s A Hlaill ad s ey g clIAN 5 ) gyl g dalall caea 13) agndl aaall
¢ alaall el 2SS ) Ll g L) Jy gl alma iy gl gl jlgial &
e 58 il (aay Lad Market Timing Theory<as sill 4 ki 45aSi La 1aa
g 35 Jo sl il Haaall HLgal 83y Ledag il o sgall Gulud
Lo eln il iy phaill o2 o gf o oy patl) W A alall Cu i g pn iy o
A8 )il ag il il Lgd (55 ) il 8 Y1 4 ) [Baker and Wurgler, 2002]
Il (e dlaie V) oY) Lali dogial) Lgtad e (el 5l 48aal Leta Lo
B LY Y Aalay o AS 580 8 ) o el e el clgilaliial J sail A STl
aband 8 Ul s Ll A4S 5 A yiall Ul s et o ailall Jana o G (e
G B A e 4S5l peul L (95-S5 ) LBV afe o o) Adan 55,
S5l Ay Cpmant] il Y1 Y il8 1 03a b caloY) Ll Cun Ggal) Lgtad
el (85l 8 3S 5 gl 4 S Ll g, agn) A len adlio 300 aydand 25 (pa
s Ay il a3 ()l (Y1 B s A biaiall 5 A ulaal) Gl glaall 53 5 o 2 ing
Jadi g3 Yl gl joudi 8 Slaglaall Bl aae 3,88 ey Sl e JS50
e ssadll a8 LUV A Hhi e 30l (g (sl alae
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Bharath) 4wl )2 JUiall Jasas o 5 Lail] oial) iaey 2 iey agill 1 (uld e
Selah et) 4 25 (Valipour and Moradbeygis, 2011) 4 )25 (et al, 2009
3 gmay S 530 (o Jg sl JSa A€ 5 DA o) 5 Sl A gial) o [(al, 2014
030 Glalaie Al sl (5 hgma s el oy Sl slaall JAl pre ) Al As ally
ALl ol 53 s g 8 LelA 3yl (e Cilaglaall 5 nd 318 85 oY)
ol A e 5 g aall LA L) g A plag¥) LAY e sl WU Al a8 L3
Al ad) sl La 13 g eJ saill jalocaad LeiSluads <ol ) 38 iy syl Jiall
(sl jalan HLgaY ulull o adl of cisaa s Laxie [King and Eric, 2007]
ooy S il agaf 8 Lgile Aot COURY L GBS il 5 l0Y) i
Al e g sl Jlaall 1 e pall adlall 831530 A finll o 5 gall o il
28 [King and Eric, 2007] 4= 3 Lo ST ) ol 5all (e aganll ooy el
8-l LA A B8 55 112 (e @oyal i [Hubert De, 2012] 4wl 2 S
Clsa e duad 8l agadlio 31y adaad 8 (el adl 50 Of Coaia 5l €1998-2009
ki @ yglal G (AS 5 (g alaal agiaaii o) 5 b cagad) Alea ailie dl
¢S sl JS 8 A ganall A g Ay )Y ASLA (o Lo A8l (o Sliaay) Sl
(o3 A gaall A a3 ) A Sl A caddie A aie A ey Lae JS5 280
a5 s SE ANl pia e 83 (i) CadLsa) Al Jady by Joy el J<a
3V ASle A a5 Ladie Ll cagmal) ddan el pa Lele i g ddinaa (4 ol
Lo Aaldll Lgallan (il Lgan s (8 4 pla¥) A eVl 8ol () oy A (L4
e aplic) G ST A Ha Al Jo sail) jaliae e Slaie V) o el (g2
Al iy LS e sl S A8 55 8 A el s (a8 (311 5 ey 50l
4S5 502 e @ysal ) [Lopez-lturriaga and Rodriguez-Saenz, 2012]
e <ol A [Lotto, 2013] 4l 3 s dsitay 5 S el 5 W i) e IS (e e 50
Al ) e Legailii calins o 1 Al 2008 - 2004 338l J3a 4l 5048 551351
Sad A ) A 5 Ay )YV ASL) (o 4 iSe A8 3 5a 5 Uik «Kling and Eric
S ) bl e ag ) Alen LS A ) 5 dysons sall ALl el ) Lagh )] (e
O 2l gl IS A 5 8 4 o) A 30l ) dsaa] o Latie (o poaall
Om el Al L8 il e o gl (i 8 (Bl s ils () AT s

405 (B) 15321 16 Wl dusloizVlg dolusyl polall d8)Lid) dsole dlowe 22019 505



(431-403 ) 539 Bl dulys 3,50 L) milasdl s9b & dissall duuss &Y ASUL iy 289

Slaial g o adl adladl e s sall s Ly dany ) A fnll Asaall sda o1 3)
A agai ilaa¥) Jolatill g LAV chagiond i) Al A ol 5 5 pgal) Ll
LI g (A gaaal) Al 5 Ay 1Y) AShalf (pm A80aY) e A ) Aid) a8l 5 (e Bdaiia
(b i g (Jg gl (o A 5 s B algd) ) A aY) Aslall (S 1) La A jral
oLt (gl o plal ddaslidn ) i Lgacay A8 ill Allall paibiad (e A gara JIi
A gaall A
s jal) dd<ia

il clainl) 8 ag ) Adas (§ a5 A HlaY) 5yl (§sa 8 ol aal a8
NSl Al g daie (pa b gl S sl (e B laY) ol a8 A )Y s il
A1a (e 2y 35l )58 3RS A (e LD 5 (agmas) Alen 05 5 abant 8 (el )
Jee ) s haladd ag ) alen (i y a8 e 2y s g e o pall dpad ) wdlial)
L adnil) g A<, S A aliall 3 ) g all (a4 28 giall A aml) Chlsanil) oy bl o 48 50
ALl o yalla <y LIl (5 Al dga (e e el g Lgale Giall Aa LAl il
At ) 35 e (SD g AN ) A1 i A sl - Aol V) sl La el Ay lay)
i A oY) A Sl 4 Coaal A JSCAIL AS 3 Je Gl (e el 3 e
a1l wY g et wY) Gl ol ) @l 5l A KLl IS il o aal|
Al pa gl aal A oY) ALl lic ) d g ji daa Cuia 55 288 (agsd) 4des LS
Ome 2l ANS N A8Ne 8 ddina) Cal , LY mllas pli) a8 4 leldll S, )
o Ol Q8 (e 2L,V 80 g aladin) A S ¢ gua 8 Anald s (LgdlS 5 LIS i
Jall Gl 5 5 (8 ilasheal) Jiat pre A Sia 550 a5 (e g il slaall 3508 (313
Ala i) oy gl () sl e dlaie VI da i panlil) (o sail) 43S e Ly il Sy
Slaie ] aSad ) A gpaall daas DA (a0 G 3 Jodadll GL13 (1) aB ) Jsaadl 2S5
G (s Las edy oY1 A Sl dp s CoOLl Lida i) Jy gl 8 sl e 48,0
to=Y) ) AU Hall A G s ) g 4ilSa) ()

Aia V) S 5l 8 A gl A g A HlaY) A Sl A o ABe aa g
JHY\MJ‘L@:\:\;,U,‘RSJ_&M&;;JL‘L@LA\Q\JM\MJPJJ_E@
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Ao ) Al S 3 (g A gaaall g A 1Y) Apslall Al (1) a8 J g2

A gaaal) A 49 Aslal) Apaas
%39.4 Jii o 5
34.6% % 6-15
29.8% % 16-25
22.5% Jisla 9% 26

AEY) BE) e A ) deal aui

e jxie o) 5 3 s 5 [Mueller and Spitz-Oener, 2006] i} Lis 1
3l sgd BN Ll 3aadl 8 V) las Josadll O e A oY) A gLl
S oy 8 Jiay alall 8 Al A e 4l Lagie JS 5 c(pamnl
o sl e el gl LSy e onall alaie) 33ly ) Joads () sall LIS )
ALl A0S ) A8IS gL )l 8 ppeanil) 530 (i Ly A4S 580 dda il s
Ay AS il A sl Joy st 8 A laA) jaladll ) g gl ¢ sl A
Aoy ASLal) (e A8l A 3 gl asle g oy sl e Laslaie! e S
Aia )l sl el sl 1) L eca 3K e se b Jogall (S g
D) oladl WS slas 8 ¢ uSall gl ppmntill A 3 o Hilalldpm s 5
sl JSm il (3 o))l e Al AT ani Ll ol e saill jalas
S (e (e i) LSl Jirny g rlliaall (i jlas A1 (e aagy (21 JSIL
Loall Lasgas 84S )

i)y [Siregar and Utama, 2008] 4=l o= IS 5 2
A Y Sl ) Bl SYL of [Al-Fayoumi and Abuzayed, 2009]
b e Jand i S a0 A e Sal Al Y e AT Ll e
il dga 55 AS -8 o sai palae JLEA) olat) (g el (5 5leis) & sLud)
AL Gy AR Al o (8 dle 5 ag ) Ales ailic anaad 6 aals (3
aall ALY eha Alels sae a8 ae by O (pSas A ) A 54 oY)
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) Alen 5555 aaad a8 (a9 4S8l e 30l 5 5 e dlal) G jlad (e

JSa 5 4y ylaY) Al (o A8 (5 5 Sl Jopalil) JBa e Al all Jslas 3
A€ ) araall a5yl el n Gl 2 LIV St 4 0 el
i ndige o Josall JSa Slaraa Gl paad) 285 LaS Gl e saill (S
&L skl g A salall Leilha s e dnpada 5 Ll s 5 4S il A ) Je ddle
4w )35 (Pratheepan and Banda, 2016)] 4 )3 JUial) Jaes (e 13l
Gaall 5 lama y (Al 105 (2014 Aedlass s ) A 35 (2015 caila)

[( 2011

ALl el Al

A gaaal) i A oY) ALl (o Al £ 5m g5 Sl e (sie (e ST e
ALl iy dala il plaia W) @ldd 55l a8 o il alladl 8 opdialll alaialy Lasy
1aa b el i) il jall a sl (ol jaiul 3588 oda b Ay Cogu g A B
aglzill @15 el yall 5 A sas¥) Jall (o8 gl A Al e 3K 5l ga m suadl
(oY) sl eyl jall eda Jla s Lgilindali 4 S o Sl

O A8l jand 4l jall s34 <l gls :[Shoaib and yseushi, 2015] 4l 2 1
a5 (o Al A e SIS 58N (8 A ) A g A laY) ASLal)
Al O et LAY 3 s (e 4852012 — 2008 580 31 S
) Jana syl Apsil) i) 48, ) wan Jha 28D Ll 8 La i 2y
s e ) a5 Jama sl s 0yt g sana ) 51 Ay
=0 () B LI A Hlay) ASlall A GLAalll aadd wl A jall Cana (s
A ()l ) i el 28 clge i) o) 8L Acil) sy Wa) siana
Al Loy ¢ sima Al A8Dle @ A paal) A g Ay oY) ASLall o
A8 i sime Ao Ao A A gl dpi g A oY) ALl A a ye (g
A8l Ll (e g psiall o A8l iy () (il i) LSl Cands
L ) 5 e 203 35 A gaall A () a5 (Ol (6l Lagal elld Js @l
ALl A 2l 35 e Bl Al B T i e s () A 1oy ALl
60 (e oy pad A8l A o il Ao i A jall sda il (8 ellay g Ay oY)
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[Din and Javia, 2012] 4l )3 (& 5 Sl S delia aS 4

Lain 2013 ale 8 Y il > Moussa and Chichi sl L) i 5
Ll IS o AR pand W) A al) Cidagin) 2014 ale 8 Al
planiuly Al1b g A gonall i s A oY) ASLal) o A8l 5 e Jlall Ll IS
Gl yoaiall (e 2re 2 g Ja (2852009 - 2000 5580 AS 55 35 Leana e
8 sl Al culganl) ;s ) sl sha GLIAY) ad i S dd bl
Ciela 28 el yall s Lgtiny 5 Lgana 948, 30 5, hlda g el 5 sl Janas
AL (o A A8 Sgas ()5 ie (1Y 4B L) & i
2l S Uiy Y1 8 5% gl IS o (i Laa DLl () IS
Ayl A s A oWV AL (o At 5 A3l 35 (e Al A3M)

s aali sl o ol

JS (o A8 AL S D) 50) Ol simn S il g Al Lagid 5o LA
35 (e g pal a8 (L)Y cilay ) 5 b s A el A (e JS 5 AL
8 de aal jlaal ) Al Cang 52009 — 2000 58l Al e 38, G
Al i ) A e o il L 5 Ay 5l AShally (B 1ati Lagia (L) A 8
L@l (5 gie (add ) eldd ool Ll d jlay) A Sl (5 st aii )) LS
35 53 Al g Al all 8 Al Ay A g8 (o, Apa il Ll 63yl Apaal)
DY) il gl 085 Ly W) a5 55 A oY) ALKl (o Al w A 8de
5 siaal) () il iy 3 e Siaall L8 A 8 33aa (AU lasy)
Gy L1355yl Al L@l saly ) e ae bl 4 oY) Sl e il
i 2l A8 iy Lag Ll (dda W) oy gad (8 0 sl e slaie V130l )
Gl 535 A oY) ALl G 4 ime 4iSe A8Ne S gy (o il i IS
D el G (AN 8L saads (ranill L A aia 2S5 Laa L)Y
28 Lgandl ) all o ) 2L )Y a5 A spaall A (o A83)
oSl 5 L 1 a5 55 (50l ) L Ay gaaall A o) 3 LalS ail &y il
Ll 8 Gy oY) AShall 5 A aal) A (s A8 (o 13 iy L e

CdSE Al d ke A
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A oY) ALl 4 A 8Mal) o siay &3S [Nezhad et al, 2013] 2 2 3
g5 (O e Aa ) 50 e A 1S SN AE gl Aaill g Jlall Gl 5 JSa
A 1oy AL o A e AL IR ABe dga g Y1 ilad (yiina @ Ll
W) ALl A oy A m il o2 L) a8 a8y (i) ol JSa
80% — 61 «60% — 41 40% — 21 20% — rboa b Sl e ad )
ISt G ey st A0V D ABe 3 5 5 A a8 5 ¢100% — 81 1l 5
el Jda d A il sda andatady @GS, Al A8 ol A el s Jlal Gl
3l ALl bl 5 330 ) s Nezhad pascin) 5 e lay) ASlall ALl (e adl)
O ek A 5 (8 Alaisa Al ) 4S 525 658 e 4558w 4] 2011 — 2007
Sl G dBle dpagare (e (Y A il A ilany) il Cid SS ad
A83Nall o2a Aniiy Q0% (e S ASLa (5 giana 2ie Jlall Gl 5 S8 5 4 10Y)
41- 4 Sle (5 fin 2ie A go sal Lain 21-40% s sime 2ie bl )
s go b AS Bl A ol Al Jlall Gl JS o 483D Ll <100%
Aagil) 5 A Y1 ALl (o 48D (ST iy HlaY) ASlall il e JS (A sina
n ge Ay sina s <20% — s (5 e die Ay gina d 18 AS Rl A5 )
o o395 Nezhad J—a 5 gl s2 g5 ¢100% — 21 ASle (5 sinse 25
Aol Ae o a g sall A g Al ALK oy A B

Aadl )l 5 Ay )Y ASL) (A8 [Vo and Nguyen, 2014] &y olitd 4y 4
2012 — 2007 5 il 4S 55 81 (e disSadie o #luY) a5 b s L)
Ay ASL G Al Ae 3ga s S G i ccilia b O Cuand Cua
Gl 55 Ayl ALl (s Al A83le 0 5a Al Caa yidl 5 ALl A8l Ll
LY Sl 555 O Al Ao 3 ga g Caa yi) 28 5 AN Al L LY)
ajln < i B3 e 5V A il HLEA) 23 g Cpanal 38 5 AdLall dadl )l
DL Zagal el LS AS Al ana g Slanall gaig 3 al) dpamil) laal) ;s
A gl 53 yaldl 4l il b ddaglia ) e 4306 e Lyl Al 4z )
dalall @ il e Ganad a8 AN L i) LA 23 gei Ll AS 5l ans g
ac o Al il el 38 5 A ) By 5 Clanal) g g o alall o1 0
Y] AL A G 4 sinae Al ABe 25a 5 eSS S V) A 4l
las JLEa) gl o) Sslud NS Ayl i aed Lee Agllall dad )l
Ay (B A oY) AL 55 2 g g il iy LaS gl IS LN 8 sl
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le Aie Y (m pais b3y Ay LA b alie 5 Vo md 85 L)Y Slaial
el 5 plaladl) (mia o) )y L 4S80 Adadal Jysal 3 saaal) #lLYL G )
O A8 ) Aala (LEIY) 4l ) sacae ae Lolad aad A 8 A5yl

AguSe 3005 A80e Al all a3 3 ek Alall Axdl 5 2l V) iy ) 53

A A A oY) Sl L3 e s ai [Wahb, 2014] Jsla swane
Lalale |y saria Gy oY) AShall Jliel JOLA (e ety JLall (Ul 8 3 ol
Al bl Eualll aadt L) 2 85 A8, A 213l 5 A gaaall A (o A8l
8 Eum 2010 — 2008 5l Ay e delin 48 55 40 (o A0 S il
(s a5 g el L8 A Bl ALl e Ay play) A KL 5 il 5 < o
(e Cliad Adaliall Gl posiall (e Ao sane LAY 70 gad Grana 28 ¢ )
Ol oS A g dalal) 5 A pall ASlall 5 (La jae 5 A4S, 0l aaa
ey 48 530 elal e Gaualdl yae 38 dios salall J sna) A s 4 gl A
e Al A sl )..\\ o (—ban ) HLaay) s S a8 5 «Tobns Q
ulagrﬂ_\;}‘.} A_A.JPJ‘\_“A‘HL\H_N ce )oY g A uaall A A8
LY e Ll (e Al Al Saaldl oy ) 12a e s Leile
al y Yl C_Lmujusss”awmuats)ﬂhjsgbw sl
Jmie 1) 5o i llia (ud 4l Wahb Joa 5 LS S5 48 6 4akiad))
ulmd\sd;mu Lad) g odal @Y Ayl o i Labie Jo gedll jalme cily sl oY
JSob S AE 558 ) o e aind Joyail) Hilaas sl (e
Oropal) sl (e A bl Gl el Lgaa j8 ) o gl il () dsSlal)

sl palan lial ola) agadl 52

Juall l IS e i )oY AWl )% [Ruan et al, 20117 os 2 Geal) (2
o Leia (AW o ey jd day )l LA 3ok (e Gl1ag AS 5 8l A ad
Ly dgbad e 48le (o8 A8 50 a5 A oY) ALl (4 4830 O im0
e ABle o Jual Gl S 5 4 oY) ASLl) (o 830 () Al i il
il i e B LY el cuall) ) gty 4 g AN Ll il
s il Lal AS 53l dad e a5 (e eJlall il JS (e 4 oY) Al
T sl et 285 AS 53N A e ol Jlall Gl 5T G o8 Aal )
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AS 5l ama 5 A sl Ay AEY) Adaglall ¢yl e Gl dll Lgdl
Gl s s 2aaaty 030w )5 Ruan a8 288 4 jlay) sl 8l jladl
Jsba S 285 55% e ST Aaiy ity J8l8 5% (5 sianas i Ay ylay) ASLall
2002 38l 48 35 197 (Ao g pad Al dul jall il Ciela 85 ¢10% 424
A o) A 5 Ay 1Y) AL s Ay sine A 50 8000 (Y 5 a 532007
B ) Jeatis 17.8% — sia ASle (5 gime e (Jlall ul 5 JSa
A el A 345 46.6% — 17.8 ) ASle (5 siasa G Ay gima Al
QS -l 8 A soaall A (585 AN 5 46.6% (6 sivse 2ag lad) (ElasaV
L5 ¢17.8% e 1 Ay 513y ALl ) 55 Latie Ll e el (8 Al
DA e A il gl b il A oY) A Sl of ) Al Hall b gia g
3 aa) g Alis g oty Vil i <l Jlal Gl ) S 8 La L3l
285 18% e B A1) Ala (5 ginna 2ie Jla Jouadl 338 5l el ()5S
ol a1 3al 5 adbaal) o)l A ji Aagill a3 530 3 s Ruan é
il A jh ) elld Gfialil) o a8 g 4 oY) ASlall ds ) ) LS
Laa il ya oaj‘!\ GAQ:U;\ 5 .7
4S5 o AR lial) ) Al all s2a <iiaa [2010 ¢ =SU] A 0
O A 5 Aal Al i) alasi il JLall (ul ) A i g ALl JS
A Al aal8 285 <2008 — 2004 3-8l axt Ao lia IS 505 e
ol S (e cpaalall JLS a1 o GV i b e
J<a e s oyl ulaa eliacf Kle A 30 Al aads Laiy JL)
Al Al de IS G Gaalll oyl A sl CaiS a8 g (Sl il
L gie a1l 3) gl oy s 8 (RN gl jalan aladiind () Joas
O L 3 IaY) Galaa slume ] ASla dua 5 ¢28.79% A spall dpass
=2 Laa 52.8% alii Gaaaliaall JLS A ) el yolal LS <46.4%
pre O ypglal 08 v il a2 il Ll dSlal 3 53 el dsa
ptlnsall LS A Sla g3 oY) Gulae slame | 4Sle e IS - ili g
¢l ypiall By 5 Sl Casil] aa s W A s A el A b
elae elime | A She A L) 5 40 el s aliail o ot ) tnd
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A o S Jlall g cluanll 4 a8 Cuiany HLuAY) c_a\_u Ol ¢ ylay)
O-sla el ) w\_u“ﬁ\ ol U\ Ealil) o siayg s(;@_..uy\ > W PO WL L. Y

) Al Al oda Car S ([Al-Fayoumi and Abuzayed, 2009] -l 2 @
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The Relationship between Managerial Ownership and
Debit Ratio in Light of the Financial Characteristics of
the Company: a Case Study of Jordan

Muayad Mohammed Al-Fadhel
Kut University College
Kut - Iraq

Abstract:

The study aims to examine the relationship between administrative
ownership and debt ratio with a view to determining whether administrative
ownership has a significant effect on determining the structure of capital or
not. This is carried out in light of a number of financial characteristics of
the company as variables controlling managers’ behavior towards the ratio
of indebtedness. The study was conducted on a sample of 87 companies
registered on the Amman Stock Exchange during the period 2010-2014.
The results of the hypothesis test supported the hoofmark of the dependence
on debt when the ratio of administrative ownership is low and supported
the effect of protection when the proportion of administrative ownership
is high. Thus, the results of the study support the intellectual attitudes
of previous studies on the inverse relation between the concentration of
administrative ownership and the debt ratio.

Keywords: Managerial Ownership, Debt Ratio,
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