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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 quantitative 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 Qatar, and for
the period (2010-2020) and reinforced by serial link test) serial correlation test( and
characterization test )Wald Test( and normal distribution test (Normality Test), it is used to
determine the nature, magnitude, and direction of the impact that these determinants can
have on the dividend policy indicator.
This research has found a variety 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, tax
considerations, as well as Its impact varies from one company to another. On the other hand,
this work has confirmed the unification of the direction of influence in terms of being
positive for the profitability variable, liquidity, and cash flow versus the negative impact of
the financial leverage and inflation variable on the profit distribution policies in the study
sample companies in the State of Qatar.
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Level First Difference Second Difference
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None | Inte. & None | Inter. | & None | Inter. | &
Inter. Inter. Inter.
PDib 7.8361 | 6.6458 | 5.3102
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g{b 7.2876 | 5.8286 | 3.8341
00 0.0000 | 0.0000 | 0.0001
- - 1132 | -
IPij 3.5542 g'égig 3.0774 | 0.000 (1)0683 12.067
rop- 0.0002 | = 0.0010 | 0 0 0.0000
- - - -17.49 | -
Ser 1.3048 | 33.595 | 16.519 | 0.000 (8)'3(1)3 9.3339
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- - - 8918 | -
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O, s s oo 250 12
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FL - 8.6872 | - -5.663 | - - - - -
Prob. 2.7343 | 1.0000 | 8.3835 | 0.000 | 0.008 | 0.3679 | 9.322 | 4.1410 | 12.968
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Variable Coefficient Std. Error t-Statistic Prob.

PR 1.537421 0.713403 2.15503 0.0000
LI 1.029157 0.410008 2.51009 0.0000
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PO 0.084707 0.032308 2.621858 0.0001
Cross-section fixed (first differences)

Mean dependent var 1.140009 S.D. dependent var 7.300006
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Prob.(J-statistic) 0.000000
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Test order M-Statistic Rho SE (rho) Prob.
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Wald Test:

Equation: Untitled

Test Statistic Value DF Probability
F-statistic 1.100029 (10, 89) 0.0000
Chi-square 1.100030 10 0.0000
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