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0 ABSTRACT O

This research aims to determine the impact of growth opportunities and capital structure on
the dividend policy (cash and non-cash dividend) in companies listed on the Damascus
Securities Exchange during the period (2010-2019). To achieve this objective, the two
researchers used a hypothetical-deductive approach to formulate the hypotheses; and
analyzed the financial statements of all companies listed in Damascus Securities
Exchanges. The research reached the following results: 1- There is an inverse effect of
growth opportunities and capital structure on the dividend payout ratio. 2- Growth
opportunities inverse affect the decision to distribute cash dividends. 3- There is no effect
of growth opportunities and capital structure on the stock dividend ratio. 4- There is an
inverse effect of growth opportunities on the decision to pay cash dividend. 5- There is no
effect of capital structure on the decision to pay cash dividend. 6- There is no effect of
growth opportunities and capital structure on the decision to distribute stock dividend. 7-
There is no effect of growth opportunities and capital structure on the zero dividend
decision.

Keywords: Growth Opportunities, Dividend policy, Cash dividends, Stock dividend,
Capital Structure, Financial Leverage, Damascus Securities Exchange.
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Ll AR LaaY (OLS) duala)

tclua ) SLOAY gz ilalll aas

OF byl o3 il ciyelaly cduhall 73l aaeal Wald lidls (Hausman lidl Guday olald) o6
fixed effects Aill «uf il 7 3gai ladind a3 Gl (0.05) o sraal Lead apen

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
138



Uz ye WY s Al e W) Gl Sy saill pap il

fixed effects Anl cuf, 4l 7 3gad aladinly ziladll B cpiial) cp ABad) HLAS) gilid o

AV il sl jaliie Model 1 (2) Jsaall s .1

15 msmaa zisall of f (0.05) e sl a5 (Prob > F = 0.0000) o F ,laa) dags of -
sl (e calian Elalaall JS il 1) e gy LY

ipaydll Jis 6l (0.05) ge Jral a5 (0.026) & (GO) sall Lay il P>t lasl) ded —a
alsyal) LB (DPR) 4l dsjsall z LY dsd o (GO) galll pajdl il agag o agli 3) b
Al GheOU Bl B (b Apsal)

it @i of 61 (0.05) e sral a5 (0.026) o2 (GO) saill s uxiall (P>1) il dad —c
o &l (72.25) 2 (GO) saill aydl (1) lial dad o) WS ((DPR) dyaitll dejsall L)Y dpsi o (g5ine
«(DPR) 2,3l dejsall L)Y dunis (GO) saill ajp (o dane Ao llia

:s» (Model 1, Model 2) padsall & FSIZE 4,80 aaad (P>1) jlodl 4ed —&

il dejed) LY Aus o gsiaa L8l FSIZE 4S5all aasd of ol « 0.05 > (0.005, 0.008)
WY Ay AGE) aaa o Ak ADle @l o (2.81, 2.66) & (1) Jlos) ied o) WS (DPR)
.(DPRY) 406l e gall

:s» (Model 1, Model 2) cuadsaill b (AT) Jsal (s Jand P>|t sl dad—»

¢(DPR) i) dejsall ~LyY) Gt e gsina il (AT) Jsal ol Jaad of & ¢ 0.05 > (0.000)
Juse om ke A @l o gl (5:10, 5.36) & (AT) Jsa¥) ohss Jaeal () lis) dad o) LS
.(DPR) aail) dejsall 7)Y dpsi (AT) Jsna¥) o5
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i- (Model 1): DPR;; = (—0.433 GO;,) + ( 1.008 FSIZE;,) + ( 3.055 AT,,) +
( —2.159 ROE;,) + (0.082 CR;p) + (—9.949) + e;;
«— (Model 2): DPR;; = (—2.128 LEV;,) + ( 0.930 FSIZE;,) + ( 3.196 AT;,) +
(—1.902 ROE;,) + (0.032 CR;) + (—8.229) + e;;

e~ (Model 3):SDR;, = (0.036 GO;,) + ( 0.248 FSIZE;,) + ( —0.006 AT,,) +
( —0.404 ROE;,) + (0.006 CR;,) + (—2.455) + ¢;;

&~ (Model 4): SDR;, = (—0.027 LEV;,) + ( 0.262 FSIZE;,) + ( 0.017 AT;,) +
(—0.417 ROE;,) + (0.006 CR;,) + (—2.538) + ¢;;

z ~(Model 5): CD;; = (—0.105 GO;,) + ( 0.145 FSIZE;,) + ( 0.460 AT;,) +
( 0.248 ROE;,) + (0.009 CR;,) + (—1.248) + e;;

¢ ~(Model 6): CD;; = (—0.068 LEV,,) + ( 0.110 FSIZE;,) + ( 0.418 AT;,) +
(0.291 ROE;,) + (0.008 CR;,) + (—0.964) + e;,

# ~(Model 7): SDy, = (0.062 GOy,) + ( 0.415 FSIZE;,) + (—0.018 AT, +
(—0.513 ROE;,) + (0.010 CR;,) + (—4.128) + ¢;,

+ (Model 8): SDy, = (—0.165LEV;,) + ( 0.442 FSIZE;,) + (0.042 AT;,) +
(—0.530 ROE;,) + (0.006 CR;,) + (—4.236) + ¢;;

+ (Model 9): ZD;, = (0.012 GO;) + ( —0.350 FSIZE,,) + (—0.388 AT;,) +
(0.004 ROE;,) + (—0.016 CR;,) + (4.277) + e;;

s~ (Model 10): ZD;, = (0.352 LEVy,) + ( —0.358 FSIZE;,) + (—0.442 AT,,) +

(—0.016 ROE;,) + (—0.007 CR;,) + (4.142) + ¢;,
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Fixed effects jLaal :(2) a8, Jgaa

Fixed effects —Model 1

Fixed effects —Model 2

Fixed effects —Model 3

P>|t| t Coef. DPR
0.026 -2.25 -0.433 GO
0.005 2.81 1.008 FSIZE
0.000 5.10 3.055 AT
0.001 -3.34 -2.159 ROE
0.398 0.85 0.082 CR
0.007 -2.75 -9.949 _cons
0.0000 Prob>F
Fixed effects ~-Model 4 Fixed effects —Model 5 Fixed effects —Model 6
P>|t| t Coef. SDR P>|t| t Coef. CcDh P>[t| t Coef. CD
0.836 -0.21 -0.027 LEV 0.017 -2.40 -0.105 GO 0.671 | -0.43 | -0.068 LEV
0.000 3.88 0.262 FSIZE 0.077 1.78 0.145 FSIZE 0.175 1.36 0.110 FSIZE
0.886 0.14 0.017 AT 0.001 3.38 0.460 AT 0.003 3.01 0.418 AT
0.001 -3.39 -0.417 ROE 0.092 1.69 0.248 ROE 0.050 1.97 0.291 ROE
0.757 0.31 0.006 CR 0.669 0.43 0.009 CR 0.729 0.35 0.008 CR
0.000 -3.69 -2.538 _cons 0.130 -1.52 -1.248 _cons 0.245 | -1.17 | -0.964 _cons
0.0004 Prob>F 0.0001 Prob>F 0.0009 Prob>F
Fixed effects —Model 7 Fixed effects —~Model 8 Fixed effects ~Model 9
P>|t| t Coef. SD P>|t| t Coef. SD
0.200 1.29 0.062 GO 0.343 -0.95 -0.165 LEV
0.000 4.63 0.415 FSIZE 0.000 5.00 0.442 FSIZE
0.906 -0.12 -0.018 AT 0.782 0.28 0.042 AT
0.002 -3.17 -0.513 ROE 0.001 -3.29 -0.530 ROE
0.682 0.41 0.010 CR 0.805 0.25 0.006 CR
0.000 -4.56 -4.128 _cons 0.000 -4.70 -4.236 _cons
0.0000 Prob>F 0.0000 Prob>F

Fixed effects — Model 10

journal.tishreen.edu.sy

Print ISSN: 2079-3073 , Online ISSN:2663-4295
143




Tishreen University Journal Eco. & Leg. Sciences Series €2022 (2) 21l (44) alaall 4 gilally 0lai@y) o glall (33385 dxals dlas

) At L) Ul e s Uy STATA galiyy Jilad guilii 1 jaaal

cilmagilly clalisiuy)
) clalingy) sl Galaiad cilbuca @l ladly dankl) duhal) DA e
:45Y) i) (Model 1, Model 2) gaadsall jlaal il cjelsl .1

oaxll jigé (DPR) Ll dejsall 7)Y Loy (GO) sall aj on e L6 il a5y
S gan Las Apaplal) Jysaill paliae aladinl lemdy 38 LS ddlall Lalyl Slatal ) 3500 aday 3yldnny)
A gads 3 LY Cilagysi alandl f alass)

L)d Caly 2,80 aas 3 LalSs (DPR) Zpaill dejsal) V) Gy 4500 aan o Lol Ll iDle G
Al 2 gy e

Ll Jase o)y WiSs (DPR) daiil) dejsall 7 L)Y dasis (AT) Jsma¥) b dare o Al ik ddle -
Wl Glays ady o gy Lealy)l culy 38,80 8

O gim 1385 ((DPR) 2kl dejsall £ L) Aoty ASkll i o Slall L 0 Tpue il D -
Wl g8 ol e Y el oda Ll salels S Al o3a oy cpiipe dle Jaee (Biad AN )i
AVEURS VPR P U

A$,al a3 Ladied (DPR) 3paiill dcjsal) 7)Y 4y (LEV) JWI Gy JS o 3anSe ik aDle —#
Gl pdy o Led e a3 A58 o Tagd ol G 8 lehlan) Jisall sl dysadll e
A8 e Cangiy LS iy Aliaie Call<s 4S80 ey claiadly (g il e 48580 alae) of WS o L)Y
i - Ll il adal Aalial) 4S50 A gas (e (i Las Ledliatinl iy 8 (g il Lludl ado
:45Y) zitl) (Model 3, Model 4) Guadsall jlidl il cijelil .2

(s (b Alansd) GG 3 (SDR) dejsall dlaall agu¥) 3 e (GO) saill (il il asag a2e i
Al Gl B

& Alaadl @Sl 8 (SDR) dejsall dplaal) agad! duss e (LEV) Ol Guly JSued 580 agmg 2o~
AW B (B (om

L)a8 ly A5l s ol LalSs (SDR) esall dplaall agud] dausis 4S50 aaa o Gpayha Ll ddle -~
Alaall aend) &g b e JWl Gy 5l ) rmiaadls D) Lealyl Jagais m oY) Slatial e

O i 1385 ((SDR) dejsall dplaal) aga) Ay &S] Ggia o dlall dps o dpuSe il ddle -
el £35  Ce Y dlgal) oda Lt salely CUlSHAEN o2 sty cadipe Nle Jane Gind Syl L
Aeaabie o dnlae
:45Y) ) (Model 5, Model 6) (padsal) [jlid) il <yl .3

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
144



OB (x50 W) g Al e JW Gl USaay salll G il

lexby A58 ol saill (ap g (CD) duis oLl wost Dby sall paf gn LS il Dle -
WY Gl alaadl S (mlassl ) san 8 Lae sall 13a Jysail Lalyls ellsal alaziny

& bl Jaes oy WiSé (CD) auais 7 )l gy Jbis (AT) dsma¥) b dare o e il e~
Wl Gl ady o gy Lealy)l el 38,

Gsm b Al i€yl 3 (CD) 3 7Ll ayss JUE e (LEV) JW) ) JSied il asay e -
AL Eh e
:45Y) ) (Model 7, Model 8) gl jlidl gl cjelil .4

Gliad (3p b Alsnsall CISHAN 3 (SD) dlas pend wysi LA e (GO) saill pajdl Ll 3y e
Al 350

oo LB Caly 45,30 aas o) LS (SD) dlase el aisi DDAs A58 aas g Lyl il e -0
Alaal) sl s Gk e el G (80l ) xniaally Lllall Lealyl dygais 2 l)Y) laial

“hleiinl o in 138y ¢(SD) duilae gl aysi Dby ALl Gsia e Nlall Ao o Ao Ll dDle —o
e Llae peadd #3580 O Ce Yy dilsall oda i salely CUlSHaN 038 agiis cadine dle Ja i S,
Lgaatlise

(s (b Alaasall GG 3 (SD) dglas agd a5 Dl e (LEV) JWl Gy OSued il asmg pae -
Al 35U Bl
1Y) k) (Model 9, Model 10) cpadpaill jlidl il cjelil .5

(el (Bsm (o Alaasdll AN 8 (ZD) L)l ais are LhE e (GO) sall (a5l 2y o -
Al sl

Giat e )i @l A58l aas 2y LS8 (ZD) Ll asi pae JLEs 4580 aaa o de il ADle —o
WY s e L b L)Y

b bl Jae o) WS (ZD) #L)l aisi pae O (AT) Jsead) Ohsd Jaee op Ao il adle -
Tl las ady o e Lalyl )y 4,

Gom b Al AN 3 (ZD) L)l qisi p2e ULE e (LEV) W Gy dSed Ll asng pe -y
Al Gl B
tluagil)
Pl L el

WY s o adl iy Gl AL Sl (5 mSe B g clampdl) L) @il cpell -
Pla pall il 8 DRT Jsa) Jlea)/clglhad)  Jea) do Jiad) Jyss Jnd ((DPR) G0l desal)
o5 (0.81 <0.83 <0.78 «0.72 <0.78 0.84 0.84 0.84 «0.84 0.91)  (2019-2010) 5
GIGE G paed) o Gahay 5eYls il oda DA Aplae aged o B culd] elsn clas A Ay
Gl alaed) ) ol Al ALl Zadhyl bl 300 iy Ly Bysedlly (Dlels uall saaid) de seadllS
cl sy datyall hllls Adgall SO sl st GG B sl e AN LY

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
145



Tishreen University Journal Eco. & Leg. Sciences Series €2022 (2) 21l (44) alaall 4 gilally 0lai@y) o glall (33385 dxals dlas

Aloal/lighad)l Jlea) Lo JEall i Jad A8 L8 gul) dail) planys A58l mllan aody Loy 4
<0.08 <0.09 0.03) & (2019-2010) sl PUa dslall gl delial AdaY) 4,20 4 DRT Jsad)
syall elli PR degal) daml) ijy\ G <xly WS (0.17 <0.07 <0.16 <0.10 0.16 0.15 «0.12
IS e aall e @iy Y5 (0.91 <0.89 <0 <0.21 <0.24 <0.51 <0.71 <0.55 <0.88 <0.90)
csol_Opelall Al gal) A5l

sl i de)sall Ailaall ) At lo bl ab)l gsine 526 a5y Clamil) il @l ek o o
ddiaa)l LY o Lo ads 88y cllalia¥ shaiaall lalyl disad e dlaall agul) g5 ) lS)al
Ll 3il) dgalsal siadinal) Lealyl aladinly Gl syl liald) aas Al diglas agul 4w Dla
Apsadl A5 Ciled LS LY cilagysiy Apliindls gl SHLE ¢l sty (liiaals s
2l Ll gt o caliilay lealyl Slayysi e Sy Jll adll Zas g cijls ) el il
& Alae agad Ciehey 2019 ale b A #ll cachs LS (2016-2010) sl Pla ais # L)l <y
2018 2017 ¢palal)

s A dejadl 2LV L e (GO) sall jajdl e 5l agas cilum il ladl il cyelal —c
o oSai Lo e Lyl @ b p Ll e laaelay Jidl Jlisai e alasiuly @ISl 5y sl
LS5 038 agas A guadl audll

igladl agad) L e ROE ASLl 3gia o ilall Lol e goime 50 apay il copelil —&
a0 Al alaa¥) Gl 3y Glaldl ag SN ¢ (DPR) 4l dejsall #LyY) dusiy SDRie)sdll
plana Slatial gl LSl - Ll a3 GIGEN 038 alanad clesalu mlliany saill cillliia o A5sally iz L)Y
Jusi I V) a5 Abad AU ALl 5 Vs dgplinn) ollee Jysadl lgle adiads # LY oa
copeabadll 3553 oy atiall JUE ey lae 45400 Ay Jadl pagll e Silaglas

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
146



Uz ye WY s Al e W) Gl Sy saill pap il

References:

1. Al-Ammar, Radwan; Nader, Nihad. Financial Accounting.Tishreen University, Syria,
2004, 446.

2. IMAMAH, NUR; LIN, TSUI-JUNG; HANDAYANI, SITI RAGIL and HUNG, JUNG-
HUA. Islamic law, corporate governance, growth opportunities and dividend policy in
Indonesia stock market. Pacific-Basin Finance Journal,Vol(55),2019,110-126.

3. DANILA, NEVI; NOREEN, UMARA; AZIZAN, NOOR AZLINNA; FARID,
MUHAMMAD; AHMED, ZAHEER; PATTIRUHU, JOZEF R; PAAIS, MAARTIJE;
FUADAH, LUK LUK; SAFITRI, RIKA HENDA and YULIANI, YULIANI. Growth
Opportunities, Capital Structure and Dividend Policy in Emerging Market: Indonesia Case
Study.The Journal of Asian Finance, Economics and Business (JAFEB), Vol (7), No
(10),2020,1-8.

4. AKHMADI, AKHMADI; MAHMUDI, BAMBANG; MUKSIN, MOH; SUHENDAR,
INDRA and RINA, F. Firm Size As A Moderation Factor: Testing The Relationship of
Capital Structure With Dividend Policy. AFEBI Management and Business Review, Vol
(5), No (2),2020,41-49.

5. Mourhij M. TESTING THE STABILITY OF SYSTEMATIC RISK COEFFICIENT
OF THE STOCKS LISTED IN DAMASCUS SECURITIES EXCHANGE. Tishreen
University Journal for Studies and Scientific Research-Economic Science Series .
2014;36(5).

6. MULONGOWEBI, PAUL.(2020). Effect of Capital Structure on Dividend Pay-Out
Ratio of Public Listed Commercial Banks in Kenya. Master Theses, Jomo Kenyatta
University of Agriculture and Technology.

7. SAKR, AHMED and BEDEIR, AMINA.The Interrelationship between Capital
Structure and Corporate Payout Policy.International Research Journal of Finance and
Economics, Issue(178),2020,63-77.

8. SUALEHKHATTAK, M and HUSSAIN, CM. Do growth opportunities influence the
relationship of capital structure, dividend policy and ownership structure with firm value:
Empirical evidence of KSE?J. Account. Mark, Vol (6), No (1),2017,1-11.

9. HARTONO, POWELL GIAN and MATUSIN, ANITA ROOSMALINA. Determinants
of Dividend Policy of Real Estate, Property, and Building Construction Companies Listed
in IDX with Unbalanced Panel Data Approach.TIJAB. The International Journal of
Applied Business, Vol (4), No (2), 2020,139-156.

10. MUBARAQ, MUNAJAT; RAHAYU, SRI MANGESTI; SAIFI, MUHAMMAD and
DARMAWAN, ARI. The Moderating Effect Of Corporate Governance On The
Relationship Between Dividend Policy, Capital Structure, And Firm Value: Evidence From
Indonesian Manufacturer Companies. European Journal of Molecular & Clinical
Medicine, Vol (8), No (1),2021,880-889.

11. FAJARIA, ARDINA ZAHRAH and ISNALITA, NIDN. The effect of profitability,
liquidity, leverage and firm growth of firm value with its dividend policy as a moderating
variable. International Journal of Managerial Studies and Research (IJMSR), Vol (6), No
(10),2018,55-69.

12. JAARA, BASSAM; ALASHHAB, HIKMAT and JAARA, OSAMA OMARALLI. The
determinants of dividend policy for non-financial companies in Jordan. International
Journal of Economics and Financial Issues, Vol (8), No (2), 2018,198-209.

13. AL-NAJJAR, BASIL. The inter-relationship between capital structure and dividend
policy: empirical evidence from Jordanian data. International Review of Applied
Economics, Vol (25), No (2), 2011, 209-224.

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
147



Tishreen University Journal Eco. & Leg. Sciences Series €2022 (2) 21l (44) alaall 4 gilally 0lai@y) o glall (33385 dxals dlas

14, KANTA, AGUS GURNITA ADI; HERMANTO, HERMANTO and SURASNI, NI
KETUT. The Effect of Leverage and Profitability on Firm Value with Dividend Policy as
Moderation Variable (Studies in Manufacturing Companies for the 2014-2018 Period).
International Journal of Multicultural and Multireligious Understanding, Vol (8), No
(1),2021,245-255.

15. CHINTYA, BENYADI FARAH and ANDRIANANTENAINA, HAJANIRINA.
Profitability, Liquidity, Leverage and Firm Size on Dividend Policy. Perspektif Akuntansi,
Vol (3), No (2), 2020, 192-203.

16. MAURIS, FEBRILIA 1ZZA and RIZAL, NORA AMELDA. The Effect of
Collaterallizable Assets, Growth in Net Assets, Liquidity, Leverage and Profitability on
Dividend Policy (Case Studies on Non-Financial Services Sector Companies Listed on the
Indonesia Stock Exchange for the 2016-2019 Period). Budapest International Research
and Critics Institute (BIRCI-Journal): Humanities and Social Sciences, Vol (4), No (1),
2021,937-950.

17. SARIBU, HOLFIAN DAULAT TAMBUN and JANUARDIN, JANUARDIN. The
Effect of Company Growth, Current Ratio and Leverage Ratio of Dividend Policy in
Trade, Services, and Companies Investment That is on The IDX. Journal of Social
Science, Vol (2), No (2), 2021,144-151.

18. ISMAWATI, LINNA. Financial Behavior Impact to Determine Dividend Policy at
Indonesian Companies. International Conference on Business, Economic, Social Science,
and Humanities—Economics, Business and Management Track (ICOBEST-EBM 2019), Vol
(112), 2020, 148-150.

19. FRANC-DABROWSKA, JUSTYNA; MADRA-SAWICKA, MAGDALENA and
ULRICHS, MAGDALENA. Determinants of dividend payout decisions-the case of
publicly quoted food industry enterprises operating in emerging markets. Economic
research-Ekonomska istrazivanja, Vol (33), No (1),2020,1108-1129.

20. ALAETO, HENRY EMEKA. (2020). Determinants of dividend policy: empirical
evidence from Nigerian listed firms. Master Theses, Robert Gordon University.

21. Nader, Nouhad; Haidar, Weam. factors affecting cash dividends policy of listed
companies in Damascus Securities Exchange, Tishreen University Journal for Research
and Scientific Studies -Economic and Legal Sciences Series, Vol (37), No(3), 2015, 145-
162.

22. Nassour, R. (2020). The role of sustainable marketing in achieving marketing
efficiency Field study in the General Company for Metallurgical Industries / Barada /.
Tishreen University Journal- Economic and Legal Sciences Series, 42(1).

23. Bokrumah, karima. (2019). The impact of investment decisions and dividend
distribution on the financial performance of industrial companies listed on the Amman
Stock Exchange for the period 2000-2019. PhD thesis, Larbi Ben M'hidi University - Oum
El Bouaghi.

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
148



