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Résumé:

Cette étude visait a identifier I’'impact des décisions d’investissement et de la
politique de distribution des dividendes sur la performance financiére des entreprises
industrielles cotées a la bourse d’Amman (ASE) au cours de la période 2000-2018, sur
la base d’un échantillon de 62 entreprises. Des mod¢les de régression multiple ont été
utilisés pour estimer les principales variables de I'étude, Et pour vérifier I'impact de
I'endettement financier, de la décision d'investissement, de la distribution des dividendes,
de la taille de l'entreprise, des risques et des opportunités de croissance sur les
performances financieres. La méthode d'analyse des données a été utilisée pour

interpréter la relation entre les variables indépendantes et dépendantes.

L’¢étude a conclu qu’il existait une relation statistiquement significative entre la
performance financiere des sociétés cotées et la décision d’investissement, la politique
de distribution des dividendes, la taille de la société et les opportunités de croissance.
L'étude a montré une relation négative statistiguement significative entre le levier
financier et le risque et la performance financiere des sociétés de I'échantillon. Sur la
base des résultats, I’étude recommande de former les décideurs jordaniens a la gestion
des immobilisations afin de leur fournir les connaissances et le savoir-faire nécessaires
pour allouer les ressources financieres disponibles de maniere optimale a la croissance
du capital, Augmenter le volume des investissements en capital pour leur impact positif
sur la performance financiére des entreprises. Il recommande également aux entreprises
a forte croissance de maintenir un taux de dividendes non distribués plus élevé afin de
pouvoir financer par celles-ci, qui constituent le moyen de financement le moins colteux

par rapport a la collecte de fonds.

Mots-clés: décisions financiéres, décisions d'investissement, politique de
distribution des dividendes, performance financiere, analyse sectorielle des séries

temporelles, bourse d’Amman.
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Abstract:

The study aims to identify the impact of investment decisions and dividend policy
on financial performance of industrial companies listed in ASE for the period 2010-2018
based on a sample of 62 companies. Multiple regression models were used to estimate
the main variables of the study , The impact of leverage, investment decision, dividend
policy, company size, risk and growth opportunities on financial performance. The data
analysis method was used to interpret the relationship between independent and

dependent variables.

The study concluded that there is a statistically significant relationship between
the financial performance of the listed companies and the investment decision, profit
distribution policy, size of the company and growth opportunities. The study showed a
statistically significant negative relation between financial leverage and risk and the
financial performance of the sample companies. Based on the findings, the study
recommends the need to train Jordanian investment decision makers in the skill of
managing fixed assets in order to provide them with the necessary knowledge and
expertise to allocate available financial resources to their optimal use in capital
expansion, To increase the volume of capital investments for their positive impact on the
financial performance of companies. It also recommends that companies with high levels
of growth maintain a higher rate of retained earnings so that they can finance through
them, which are the least expensive means of financing if they are compared to raising

money.

Keywords: financial decisions, investment decisions, dividend policy, Panel Data
Analysis, ASE.
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2 Fama E F, French K R, Value versus Growth: The International Evidence, Journal of Finance, Vol. 53,
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Tl el 8
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Sl Jatuse paie S e yudy Q1 dzyudl e g1 ((Variance Inflation Factor: VIF) HLas|
(Brayman & Wi Zsaaie blsyl 5929 J| ada 1d@ VIF>10 S 13] dele 3uclaSy (5,331 dlazud
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30.9 oy

Ui ot e (2.5) 03y Jousdl @ 2mimgll 2uelyll lpane JSI (VIF) Slas | mili wdoy
10 ¢y J8T 2yl 73508 3 VIF lasugie 0 > «(Multicolinearity)

(VIF) sLas | sl :(2.5) o8, Jpuaell

Min VIF Max VIF
Model ROA 1.08 1.19
Model ROE 1.13 1.56
Model MTB 1.18 1.45

STATA M &l pee e slere¥l L) slae] oo syuall
i Slased 631 Glsl il s jLas| @ a8 (Multicolinearity) alin ] 2L
sded ULl Als we o Aagas o SLalASY] sda deal addiy oy cpbuall uilss aue ASis

cMelall e didols olyaaas J) goge w8 Sliledl sdd Gbldl duls aue Ol Lads> o lslAsYl

23440 2009 (ples (a0 350y il &35l 51 @bl SLai8V| call 218y (e (!
2Damodar N Guijarati, op-cit, p57.
*Mitchell H. Katz, Multivariable Analysis: A Practical Guide for Clinicians, 2" Ed, Cambridge
University Press, 2006, p39.
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A yd Hlas] Gromadl (e 065 Y U Alasdle 35 S Body dwlyudl willasdle sue (S 9 Analysis)
poe WS hw oo lad ¥ Aulydl bl ol wds (Breuch-Pagan) sLas ) mlu o LS audal) g 35l
poadl Any8 Jgud dileg (iibias| JIs e (chi-square- distribution) aiye (§ 395 058 ¢rabad! (wilees
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s Al 5l asei¥ ) il Jedes -3
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Sy @ dwsliall 7 3Ll 29 ((Random Effect Model) ils-duall 331z 39039 «(Fixed Effect Model)
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Bl Jd=dd Jaa¥ z39edl HLasY (Lagrange Multiplier: LM) )Lz

! Zurigat Ziad, op-cit, p63.
254
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Lol yul! CJL« Jud=s @Lh :(3.5) 9 Jj.J_?J\

variables Model ROA Model ROE Model MTB
Panel data Panel data Panel data
REM REM REM
CONST 0.174 0.2729 5.2702
(0.000)*** (0.725) (0.008)***
LEV -0.0164 0.022 0.128
(0.031)** (0.32) (0.162)
Invst 0.122 0.0179 0.1561
(0.08)* (0.054)* (2.235)
DIV 0.011 0.0048 0.106
(0.02)** (0.034)** (0.003)
Size 0.207 0.952 0.025
(0.000)*** (0.174) (0.000)***
Risk -0.15 0.06 -0.521
(0.013)** (0.813) (0.090)*
GROW 0.001 0.01 0.0034
(0.001)*** (0.627) (0.385)
R2 0.688 0.03 0.48
F-statistic 300.8 15.87 127.55
(0.000)*** (0.000)* (0.000)*
Observations(n) 520 520 520
Hausman test Chi? statistic = 7.24 Chi? statistic = 11.67 | Chi? statistic = 62.51
Prob(Chi?) = (0.166) Prob(Chi?) = (0.857) Prob(Chi?) = (0.136)
LM test Chi?(1) = 671.78 Chi?(1) = 91.15 Chi%(1) = 196.22
Prob>chi? = (0.000)*** | Prob>chi? = (0.000)*** | prob>ch?=(0.000)***

%10 9%5 %1 Sgimn dic Lilas| (Ggana™ ** H5*
Statal1 Sl i de sleae¥l LU slae| ot juuall
23939 SLetladl 3 T slast ) G @) Al 23l w5l (3.5) o8, Joanll yla —
Panel alaseiwly Jul=d| ol pldlads de A e liall o, 40 Jul oY1 e Csz!\
4a4 Lagrange Multiplier zilis 45y L Idas <Pooled Data Analysis b8 Data Analysis

Alaall bl O 3 puadl s d (28, uSE Les %1 Gatum e Aibias] Y5 93 Chi® ¢ azg
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G lgall e Jay N a1 B1o¥1 e bogiis (o,al me Ugloee Lhgetll (Sl 2S5 3
il Lol 1 3SLAN Hlawd 24155 3 Adlgall cilalsll ae als) (pall deus) Az ga mual
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¥y (2013 el Jiex) dwlyng (Aivazian, 2003) ¢ (Ramezanalivaloujerdi et al., 2015)
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