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Abstract

Constitutes a incompatibility permanent and continuous of objectives between
companies that seeking to provide internal financing necessary to invest and
expand the company, and shareholders who seek a reward for their investment,
scope to compete between them to get the most of the profits, which gives dividend
decisions, based to a set of major determinants great and strategic importance to
company and the shareholders, from here the research aimed to diagnose and
preview the main determinants of the dividend policy, with presenting integrated
overall picture on intellectual and theoretical frameworks which framed the
mechanisms of direct and indirect influence that can be exercised by these
determinants which varied between financial, economic, political and institutional
variables in the interpretation of dividend payments, completed in empirical
guantitative analysis, a methodology was employed generalized method of moment
(GMM) based on panel data balance for a number of business companies listed in
the financial markets of irag, and for the period (2010-2020) .
The research finds a diversity of factors determining dividend policies in terms of
including profitability, liquidity, growth, leverage, debt, market value to book
value, ownership structure, company age, cash flow, inflation, changing
government policies, and tax considerations, In addition, its impact varies from
one company to another. On the other side, research confirmed the unification of
the direction of influence in terms of being positive for the profitability variable,
liquidity, and market value to the book value, ownership structure, and cash flow,
against the negative impact of the financial leverage variable, tax considerations
and government policies in the profit distribution policies in the sample companies
of the study in the Republic of Iraq.
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EViews 12 galin miw Ao slae¥l odhaldl dae) (et jsaal)

aaiel Glil vLve e o) Prob J a8 calss OS dSld) JSa juiieg LI dlgaad) jaaie ol
CiSa (A clagipy ol i) oladl gl culh an dgag sl Lagaphiial cadl (g3 BN Gyl e
(MB djial) daidl) ) &dsudl daill PR dasyll (DP 7Y ajs) 6 dbiciall (gAY cyuial)
O else ¢ ggienall die EilianV) lgigies il (PO daesSall cilbad) a3 (TA danpeal) cilylacY)
v als el b ) Prob el sl Lo s clagion sl e slad) gl culi s 3gas
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4l opaial Panel Data 4 by 4854 (2002) Levin-Lin-ChuLas) gl :(Y) Jgea

Level First Difference Second Difference
Variables Trend Trend Trend
None Inter. & Inter. None Inter. & Inter. None Inter. & Inter.
DP -3.1506 -30661 | -3.6988
Prob. 0.0008 0.0011 0.0001
PR -2.1274 | -25233 | -5.1179
Prob. 0.0167 0.0058 0.0000
LI -3.2110 | -1.0057 | -1.2068 | -7.138 -0.027 | -2.0477 | -12.01 | -7.2501 | -15.430
Prob. 0.0007 0.1573 0.1137 0.0000 | 0.4892 | 0.0203 0.000 0.0000 0.0000
GR -0.6390 | -40.041 | -24.436 | -16.70 -10.94 | -4.3121
Prob. 0.2614 0.0000 0.0000 0.0000 | 0.0000 | 0.0000
LE 1.4505 0.1524 -0.9948 | -7.135 -1.793 | -1.0055
Prob. 0.9265 0.5606 0.1599 0.0000 | 0.0364 | 0.0173
DE -1.7359 | -0.7717 | -3.6049 | -8.464 | -3.852 | -3.9515
Prob. 0.0413 0.2201 0.0002 0.0000 | 0.0001 | 0.0000
MB -2.4364 | -2.1359 -4.857
Prob. 0.0074 0.0163 0.0000
0S -3.1939 0.8206 -4.2902 | -6.309 -1.208 0.8372 | -8.484 | -1.2147 | -4.0863
Prob. 0.0007 0.7941 0.0000 0.0000 | 0.1134 | 0.7988 0.000 0.0037 0.0012
AG 11.125 -12.702 | -16.771 | -10.63 -20.81 | -28.104
Prob. 1.0000 0.0000 0.0000 0.0000 | 0.0000 | 0.0000
CF 1.5034 0.1418 -2.0967 -6.485 -4.170 -1.3101
Prob. 0.9336 0.5564 0.0180 0.0000 | 0.0000 | 0.0049
FL -7.7624 | -3.0096 | -7.0815
Prob. 0.0000 0.0013 0.0000
PO -2.8959 | -6.3841 | -4.0978
Prob. 0.0019 0.0000 0.0000
TA -3.4917 | -3.1748 | -2.0105
Prob. 0.0002 0.0007 0.0222

EViews 12 zaliy i e slaeYh cpfiald) slae] o JS&I 2 juaall o
Eviews 12 gl (s Automatic Selection of Maximum Lags () sliayl slad) 5% caaic) e

gl Julaty zigall) padi e
Aaiial) Slubied) 8 L gl Cial) F bty 038 8 (GMM) dasaal g jad) z3sai slaic s
Al b Lyl are cadl Al digieall e clpaiall dediad s «B31all (B (DP) 2LV ass
e lly,(7) Jsaal Al @bl ) Joeah) 5,2 WY s

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| auowi

YoA pp- (216-199) .yo (March Y+YY vl (No. (1YV) g Vol (£Y) ew



T AL.
AT SRy,

cnereenen SV 22595 @l GuannipJl Wisaxodl <

w\9l=llg yoldlae

-3 & (DP) gL asi Ao dowsipl) clasaall puafl guilii :(¥) Jgaa
Method: Panel Generalized Method of Moments
Sample (adjusted): 2010 - 2020
Periods included: 10
Cross-sections included: 10
Total panel (balanced) observations: 100

Variable Coefficient Std. Error t-Statistic Prob.
PR 2.484296 0.630669 3.939145 0.0002
LI 2.477229 0.492196 5.033010 0.0000
GR 1.495324 0.530389 2.819297 0.0013
LE -2.232409 1.035401 -2.156081 0.0390
DE 1.963344 0.900166 2.181091 0.0195
MB 0.060276 0.030032 2.007059 0.0285
TA -2.727499 0.902062 -3.023632 0.0444
0OS 0.059081 0.020165 2.929879 0.0043
CF 2.990401 1.392301 2.151071 0.0010
PO -6.051678 2.491563 -2.428872 0.0032
Cross-section fixed (first differences)

Mean dependent var 3.270731 | S.D. dependent var 802.8556

S.E. of regression 502.7721 | Sum squared resid 22750184

J-statistic 81.57212 | Instrument rank 11

Prob.(J-statistic) 0.000000

EViews 12 zalip ziw Ao slaeVl pialdl dael (e 1 jsaal)

485l 4adl) (DE (puall (LE 3Ll dad)ll (GR saill (L1 Algauall (PR duns)ll) (g0 U< 80 digins )
bl it (FL g2l 3axll «OS 8L JSug «TA Lowyuall chylie V) (MB Ll 4ol )
(DP) dpsiill il (ga pgaad) dmns Jiially = ¥) qiss sl Jdise (& (PO dasSall

Ghidl ae Glsia (DP) 2LV ajs dubiw Hd5e 8 (PR) &)l dsal o) V) ela .Y
aaly ke Al ydge gl of ) bl coylal 3 ADal) cld el ciludyally (salaiy|
(2.48) Jalews z LY s Al 850 b Lol Guny mona

(2.477) Jelrass (DP) LY aoish Ausbaas g o Aula) Gilaiad (LI) Algacdl Hdi5e Caaaf ¥
Wgaed) Jane gyl 2ind cLaginy A8l iy A A yailly Ayl ladyall e Gdlgie cls Lo 585
(2477) Jlsias 2 W) ayss Aalas 550 g i) 8 Gl gens mamea aaly ltkey

g Al Hdse & (MB) dusidall dadll ) ddud) daill Sdsal lad¥) AY) Lladial 385
Sase gl O w525 (0.06) Jaleass Gawyadll cluhally (saleai) 3haidl as (DP) 7 L)Y!
Aoghal) Aaill ) Gas Afgudl el jdi5e gl die Caanaw (0.06) Lhdier z LY aist dubaus
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Jalaass (DP) 2 ¥ auisi Al Hdge o dulagl dlaiu) (OS) 48l (< Hase sl .o
g L)l died cLaginy A8al) cnagl Al s yailly Ayl Ll )l e adlgie els Lo 585 ¢(0.059)
e m Y as duba Ldge gl Bl aalun maa saly e RSWI S die
(0.059)
Ghidl as llsie (DP) W) asish dbis ydise 8 (CF) (o2l 3l Hasal oY) 51 ela 1
Dldie gl Gl jdge gl of I it coplal 3 el cl Lunatll cluhally sl
((2.99) ol Z LY sish dusbios 5850 (o3 leli)) Gasny omaa 2al5
Ghidll Lailia ((DP) £ ¥ aojst dubss 550 8 (GR) sl jigal slady) Y1 Alaiad el Y
e Jarss inia saly o GG gasilly paill Ve g U of ) el 3 ¢(galeaiy)
pns Caatlisall Hond (3t (pacm GlId sty Lanyg cdunts slaV L (1.495) Ualaas 7Y asi 505
Oo Al 2L G Golindid dliiad) AS5al L) 8 AS L) LulSa] B aeSing LY
(La Porta et dabiddl saill jayp oo bl (mi ~LY) addl GlGE) e Liall D
Aozl ) sl daspe lSyall Ik @llg ol 3 shemc Ak aen e sy <al,2000,3-27)
dad gai Jare o f) 285 T Qogs cpall Jlie) (S 3) AL (s e Yoy clagal pe ] (gl
adl iliasi Lo pe dailgia Aol o2 Cipla sy, (Osl) Gl AU e ST ASHA0 LS Goin
(Y VA) Bey (e Al
Ghid) ae (DP) #L¥) aojs Al ydi5e 8 (LE) Dbl dadhl) yasal obadl 591 dlacial caddlss A
leliny) avmss prnm 2aly ylaker Zllall Ladll (mlisd) () 31 edagyatl ladyal) danag (salaiaY!
[(2.232) Jaloss z LY i Ao 550 b
&= (DP) z ¥ aiss dubin 550 8 (TA) Lapal) chlae) el bl 5 Llaia) 385 .9
Hise (B fhe maaaa aaly Jhake dupall daws g i) o) 3 cdaaatl) clually gala@Y] laidl)
Aol ShlaeVl a5 sl ol (e (2.727) dabewy 2 WY asi dsbins
= Wlsia (DP) £ aois Al ydje b (PO) LaesSall bl Hagal bl Y1 cla ) s
bl g gmlaad) of ) bl Ll 3) cdilall el Ll ciluhally salaid) laidll
Jalows 2LV s B ji5e 8 Lol e prama daly ey 335 s (Jidially FaasSal)
.(6.051)
Ghiall Lailic (DP) z Y1 aojst Gl dse 3 o(DE) sl Hasal o)) AY1 jeda o))
Jalaas 7 LY cilasysi ol o dans cpall (g5imnan 835 o () a5 ¢ Jlally (s3baiy)
o i al) olaily (1.963) @l z L) qoish A dge it ) e Lee (1.963)
L) dosaill e lSHal alael ) il @lld agen Layg iramasa daly ok Oguall jd5e
daagnall 5 e Bl & Ja (1) Y] ¢ ligall LelSa iy (8 (L S IS (ganl)

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| auowi

T pp- (216-199) .yo (March Y+YY vl (No. (1YV) g Vol (£Y) ew



T AL.
R LN

cnereenen SV 22595 @l GuannipJl Wisaxodl <

w\9l=llg yoldlae

(ol Janas il JW Gy Gk o S e ein digas A (e llyy () Al
e Byl puSai e a5 (ASAl mllia & A3V S5 dnlag) Ao duswgal) (Ba8aS aas
S s Osll B2l b g (gl LT Lgde adian Al Lpyall sl e saliin)
e 931 desane S5 ddejpdl P LYY e pgad) Canal 83L3 Jll ddlall FLY) B
o a3all Aujlas e Guilall (Kay M) ANSSN Call<s bl aasias AT sa cpall of el
Blisll (e Pla e Ol laliilly clisll Jagrual (papeiy iy @Y1 e 4.6,
Moradi et al wluhs po bl cas) 8y el daiall apliall e oliailly duadasl)
Ahmed et al (2012) Fan & Sundaresan (Y« + +(2010) )
Ao 39l B (gpinall Loyl il b (FL) pdaaill 5 (AG) 4580 jan Aliaiall ciliiall cliié ) Y
Aoyl sabl Dl aleas ) cilewdl Algall Sl ) @y gy Layys (Ghall Bz WY s
355! Aalia) Allally ZoslaiBY g dpusland) aind Lualal) aslall e aalilly salad) ZLly AalaiY)
il pally Aallally Apabaid ) cyuiiall (ans o ) (a5 O (e (LA AL e ddlgde Jalse
Lo 1385 (WY ayss ilabien b aylas o (5oL Glaial (3855 5 2all (e (53 oY) Loyl
st b A (gpimall Lyl ] b admilly ASA ee e cibaia Jadl 1)y 05S o oS
)
padsdl) clady) e
(Serial Correlation Test) (Awluil) Jabiy) s .|
Aoyl e shaleil) Tl V) 3 (se EU Arellano-Bond Serial Correlation jlaal) adie)
bl ae asie g adl) LB o) ((4) saad) 8 dasaall anils e (63 celhdl) oy Asll)
cialy 3 0.05 1) e Prob ded (mbails dbad)l (AR1L) (Y seladll miln Hlas¥) cusl of any
sshaall el adle s ¢(0.9233) il s (AR2) Al sghaal) b lgualiail Jiay (0.0004) lgies
odall Wasll o o paii  allg asall dacajd Jof zean Len gine g il labual) b DU At
gage g Ol il Y z3sal) pen lay cdafipe e

clgiianl Lowsiall oans Sl alaa¥) aal s daagyll U< (Profitability Financial) Jls<¥) a5 (%)
On ABle e Hle a Lagayalld Jally cdisgall daalally alalall Glileall e malill gamill a3l g
Byelfiesall Jlga) 425 anng il aeat 58

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| auowi

™ pp- (216-199) .yo (March Y+YY vl (No. (1YV) g Vol (£Y) ew



w\9l=llg yoldlae

(DP) 5334.’& Arellano-Bond Serial Correlation Test JLis) (£) Jgaa

Arellano-Bond Serial Correlation Test
Equation: Untitled

Test order M-Statistic Rho SE (rho) Prob.
AR (1) 3.531601 856.949629 | 242.651895 0.0004
AR (2) -1.856846 | -40645. 2438 | 91893.9873 0.9233

EViews 12 zalin mi Ao sl obaldl dae) (e 1 juaal)

.(Wald Test) ciuasill daa LA .o

Al il e cchagll daa (s3a5 z3sal) digine LiaY Wald Test sl alaely
F- fad leic sealls Wald Test e L) 35wl (0.0000) z35a8) disies of o (5) Jsand
il o )l lee cvo 00 ala Prob. 4ed jslam ol 3 4dlasy) atisiee il 138 5 cstatistic
3] 8 Jlb IS8 55 dasagil
(DP) zisai¥ Wald Test kas) :(8) Jsas

Wald Test:

Equation: Untitled

Test Statistic Value DF Probability
F-statistic 1.420019 (10, 90) 0.0000
Chi-square 1.420020 10 0.0000

EViews 12 zalip miw Ao slaeYl odhaldl dae) (e 1 jsaal)

-(Normality test) bl aajsill s .z

& byl calS 13) L sasal (Normality test jlas) alae) 8 cdiludl cibdasall ) 1ol
(2) o JCAIL Alsesall il cglls , oanlall wigll 48 Y ol dsaledl SHLEAYS ol il
Js8 Jlie paall dpn b (yad) gy Lo 585 ¢0. 00 Sala 55lam ol Prob. ded o) 3) cilasy) lgusies
gasal daa a1 (o e lgg gism cbesd) of e gan ll (H1) dbad) dun il
s bl e lgaigiy Ul Ldlsdie Cuan olid) 3 (s2ll Wald Test

(DP) z3sa¥ Normality test sl :(Y) J<&
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40

Series: Standardized Residuals
35 | M Sample 2011 2020
Obsenations 100

30 |
Mean -30.75940
Median -7.875147
Maximum 2085.067
Minimum -1628.631

25 |

20 4

15 | Std. Dev. 478.3766
Skewness 0.298555
10 4 Kurtosis 9.103898

5 ﬂ_'_r( Jarque-Bera  156.7255
Probatbilit 0.000000
oA e A el mﬂmm = 4

= T T 1
-1600 -1200 -800  -400 0 400 800 1200 1600 2000

EViews 12 zalip i Ao slacVU ohaldl dae) (e 1 juaal)

Conclusion aailal) . %
G el Cangll LY s dubies o Aeahyl) sl sl o oSa (5851 Ay i€
desendl ,(Balanced Panel Data) asjlsiall dasaiell cilibull Cosld Laddiives ,4iat] Gandl o
Aiail) dedball iy amg g (Yo Y=Y o) +) Al saall e Gl Jleel GlSHd e (e 43550
Vo dadil a2 3eal) 8 AN charial) aealds daete duie) dlube Gada 3558 (KU il
(GMM) Generalized Method Aacea) agjall z3gails culici L g de giia dasld clgalig 530 L
Ciagll daaj (Serial Correlation Test) eladll Lloy) chladl la) ae «of Moment
,(Normality test) aukll a5l (Wald Test)
PSE o) Janl) 3 Caela 33
oo Lyl culing WS L)Y aoiss Gilabad saaaall Al gally dpalaidy s Al clriall gim o)
(Y Y=Y 00 sad)l DA Adhall Gl e gal ) ASHs
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S uitieg dayiall dedl) ) dfsu) dadl)l paates Agad) piries all e (& iy 48]l
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- Ghaidlly Ayl RO Lasilic Lisins
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