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Abstract: This study aims to determine the effect of the ownership structure on the dividend policy
for industrial companies listed on the Amman Stock Exchange for the period 2013-2019, as the
sample of this study includes 15 industrial companies listed in the financial market over a period of
seven years from 2013-2019in which represents (105) View, and to achieve the objectives of the
study, heterogeneous linear Panel models were used to process data statistically, as the results
showed a positive relationship between administrative ownership and dividend distributions and a
negative relationship between ownership concentration and dividend distributions as these results
support the importance of ownership structure in determining the dividend policy.

Keywords: Dividend Policy ; Ownership Structure ; Managerial Ownership ; Ownership
Concentration ; Heterogeneous Panel Models.
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Specification Tests of Hsiao (1986)

H1 = Null Hypothesis : panel is homogeneous vs Alternative Hypothesis : H2 Specification Tests of Hsiao (1986)
H2 = Null Hypothesis : H3 vs Alternative Hypothesis : panel is heterogeneous H1 = Null Hypothesis - panel is homogeneous vs Altemative Hypothesis - H2
H3 = Null Hypothesis : panel is homogeneous vs Alternative Hypothesis : panel is partially homogeneous g = nuil Hypothesis : H3 vs Alternative Hypothesis : panel is heterageneous
H3 = Null Hypothesis : panel is homaogeneous vs Alternative Hypothesis : panel is partially homogeneous

Hypotheses F-Stat P-Value
Hypotheses F-Stat P-Value
H1 9.784438 4 87E-15
H1 6.831388 1.49E-11
H2 3687189 1.13E-05
HzZ 1.318271 0.217285
H3 11.84839 7.54E-15 H3 11.75504 791E-15
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Dependent \Variable: DPS
Method: Panel Least Squares
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Specification Tests of Hsiao (1936)

H1=Null Hypothesis - panelis homageneous vs Atemative Hypothesis : H2

H2 =Null Hypothesis : H3vs Altemative Hypothesis : panel is heterogeneous

H3 = Null Hypothesis - panel is homogeneous vs Atemative Hypothesis : panel is partally homogeneous

Date: 09/08/20 Time: 21:34

Sample: 2012 2019

Periods included: 7

Cross-sections included: 15

Total panel (balanced) observations: 105

Variable Coeflicient Std. Error t-Statistic Prob.
0109237  0.020964 5210829  0.0000
0.015905  0.042705  0.372433  0.7105 Hypotheses | F-dtat PValug
0121238 0062212  1.948781 0.0545
-0.210641 0.056327 -3.730642  0.0003
-0.206193 0.054628 -3.774525  0.0003 H1 1049132 | 270E-16
-0.357609  0.060658  -5.895441 0.0000
-0.123032  0.066232  -1.857601 0.0665
-D.345334 1.625759 -0.212414 0.8323 H2 3716864 0.000103
-0.280006  0.103845 -2695380  0.0084
-0.457245  0.117334  -3.898953  0.0002
-0.137094  0.072614 -1.887989  0.0623 H3 1200820 | 3BRE-15
(ENT=10)*MO -0.128457  0.062631 -2.051032  0.0432
(ENT=11)"MO -0.136973  0.101888  -1344346  0.1823
(ENT=12)"MO -0.193327  0.056898 -3.397786  0.0010
(ENT=13)*MO 0.112553  0.0584856  1.992560  0.0494
(ENT=14)"MO -0.077359  0.056104 -1378849  0.1714 ]
(ENT=15)"MO -0.131096 0.058263 -2.250093 0.0269 This program has develaped by Brahim KHOUILED

University of Quargla, Algeria

R-squared 0664961 Mean dependentvar 0104571
Adjusted R-squared 0.504045 S.D. dependentvar 0.051006 .

SE. of regression 0.038445 Akaike info criterion 3532003 EVleWS C)\:—ﬁ g}j« sleceYU :)J,.\a_&\
Sum squared resid 0.130064 Schwarz criterion -3.102314 N

Log likelinood 202.4302 Hannan-Quinn criter. -3.357885

F-statistic 1091602 Durbin-Watson stat 1193790

Prob(F-statistic)
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Date: 09/08/20 Time: 2138

Sample: 20132019 - Series: Standardized Residuals

24 Sample 2013 2019
Included observations: 105 Obsenations 105
204
Autocorrelation  Partial Correlation AC  PAC Q-Stat Prob Mean 264619

Median 0.002770
Maximum  0.137472

| | 10339 0339 12401 0000 Niimum 45045

i | 2 -0.089 -0.207 12913 0.002 ” Std.Der 00353

| | 3 -0.257 0187 20185 0.000 N M Skewness 0425783

! [ 40347 0241 33545 0.000 Kutosis 8085073

g o 50107 0.050 34842 0.000 n JeBes 16306

N i § -0.039 -0.749 35011 0.000 0 Probebily 0000000
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Testfor Equality of Variances of RESID0Z2
Categarized by values of ENT
Date: 09/08/20 Time: 21:39

Sample: 20132019
Included observations: 105

lethad df Value  Probability
Bartlett 14 8741017 0.0000
Levene (14,80) 7576881 0.0000
Brown-Foraythe (14,90)  4.304634 0.0000
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Dependent Variable: DPS
Method: Panel EGLS (Period SUR)
Date' 09/08/20 Time: 21:43 Residual Cross-Section Dependence Test
Sample: 2013 2019 Null hypothesis: No cross-section dependence (correlation) in residuals
Periods included: 7 Equation: EQI0Z
Cross-sections included: 15 Periods included: 7
Total panel (balanced) observations: 105 Cross-sections included: 15
Lingar estimation after one-step weighting matrix Total panel abservations: 105
) } - Mote: non-zero cross-section means detected in data
Variable Coeflicent  Std Eror_ tStafisic  Prob. Cross-section means were removed during computation of correlations
c 0.091522  0.013234 6915772 0.0000 L
co 0034742 0025638 1355074  0.1789 Test Stafistic df.  Prob.
MO 0175168  0.037679  4.648901 0.0000
(ENT=2)*MO 0243337 0017264 -1409518 00000 Breusch-Pagan LM 1625113 105 00003
(ENT=3FMO -0.243927 0022267  -1095447  0.0000 Pesaran scaled LM 2933559 0.0034
(ENT=4p*MO -0.383794 0013146  -2019387  0.0000 Pesaran CD 1.906325 0.0566
(ENT=5/*MO -0.137930 0012527 -11.01085  0.0000
(ENT=6y*MO -0.492981 0892815 -0.552164  0.5822 - . . R .
(ENT=TFMO 0273101 0029776 9171797 0.0000 Eviews ol = J-‘ slazeVL ¢ )l
(ENT=8*MO -0.423161 0043331 -9765672  0.0000
(ENT=9/*MO 0137337 0019722 -6.963514  0.0000
(ENT=10yMO -0.150371 0.020454  -7.351708  0.0000 oo e 5 .
(ENT=11)*M0O 0123687 0034451 3500222 0.0005 &;“‘“‘"‘ ‘ @J}J‘ bog '(2) () JS:“““
(ENT=12)*MO 0213485 0020743  -1020168  0.0000 % — Series: Standardized Residuals
(ENT=13FMO 0.082648  0.021472 3849153  0.0002 Sample 2013 2019
(ENT=14yMO -0.127807 0028602 -4.468482  0.0000 16+ Obsenations 105
- * | -
(ENT=15*MO 0183169  0.033641 5444731 0.0000 Mean -0.002083
12 Median -0.036888
Weighted Statistics Maximum 3.073776
Minimum -2.486464
R-squared 0.993980 Mean dependentvar 1588343 89 g:(d Dev. gg%g;g
Adjusted R-squared 0992885 35D dependentva_r 228141 Kuz\ggiesss >3:812081
SE. of regression 1.002124  Sum squared resid 88.37422 4]
F-statistic 908.0691 Durbin-Watson stat 2 166417 Jarque-Bera  3.658614
Prob(F-statistic) 0.000000 . gm| | Probebilty  0.160525
2 a4 o 12 T Ta
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Date: 09/08/20 Time: 21:45
Sample: 20132019
Included obsenvations: 0
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Test for Equality of Variances of RESIDOY
Categorized by values of RESIDOT
Date: 09/08/20 Time: 21:46

Sample: 2013 2019
Included observations: 105

Autocorelation  Partial Carelation AC  PAC O-Stat Prob

iy iy 1-0.007 -0.007 08834 0347 Method df Value  Probability

L I 2 -0.048 -0.058 1.1036 0576

H Hp 30017 -0.028 11302 0.770 Bartlett 3102347 0.7957
l l 4 0256 -0.267 74184 0115 Levene (3,101)  1.036073 0.3800
[ [

5 0137 0.086 9.2560 0.099 Brown-Forsythe (3,101) 0518435 0.6705
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Residual Cross-Section Dependence Test

Mull hypothesis: Mo cross-section dependence (correlation) in weighted
residuals

Equation: EQO1

Periods included: 7

Cross-sections included: 15

Total panel observations: 105

MNote: non-zero cross-section means detected in data

Cross-section means were removed during computation of correlations

Test Statistic df. Prob.
Breusch-Pagan LM 104.4101 105 0.4879
Pesaran scaled LM -1.075808 02820
Pesaran CD -0.049976 0.9601
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