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Abstract

Keywords

This study aims to analyze and measure the impact of some financial characteristics on

the policy of dividend distribution in Algerian companiesduring the period (2013. 2018), [?ivi.dends
based on a sample consisting of twenty sevencompanies, the data used was obtained from the ~ Policy;General
financial statements of Algerian companies¢ and with the intention of answering The main  ized Method

problem was relying on the dynamic panel data, especiallyGeneralized Method of of
Moment(GMM). The study concluded that all variables represented inProfitability, liquidity, ~Moment;Alger
financial leverage, Growth Opportunitiesand size are among the main determinants of jan
dividend policy of Algerian companies. companies.

JEL Classification Codes: G12 ; G35 ;C23.
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HNumber of obs
HMumber of groups

Arellanc-Bond dynamic panel-data estizmation
Group variable: E
Time wvariable: YEAR
Obs per group:
min
avyg =
may =

Humber of instruments =

Two—-step resulcs

diw

L1l. -D534D26 .D258287 =2.07 -0as 1040253 =. 0027734
prof -1DE3264
lig .2007249
gro -. 0097253
law —-.04€0347

.D516433 Z2.06 .040 -DO51074 .2075453
.0D73126 27 45 -goo 1863525 2150574
.0D17208 -56.65 -aoo —.01310158 -.0063571
01522056 -3.02 .ooz —-. 0758663 -.0162031

h=2-]
5lze

_cons

5. Ble-D8
02833376
—.1LB46516

2. .T308
0D334%53
0427116

1
T

—%.

a8
19
az

048
ooo

.ooo

4. T2e-10
0206521
—.2683643

1.10e-07
0361331
-.1003384

Warning: ges two-step standard errors are biased; robuste standarsd

errors are recommended.

Instruments for differenced egquation
GMH-type: L{2/._) .diw
Standard: D.prof D.lig D.gro D.lav D.pa D.siza pa siza lig gro

Inscruments for lewel esguation

Standard: COTLE
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Sargamn test of overidentifying restrictions

HO: overidentifying restrictions are walid

chiZ (9) = 5.81698
Prob > chi2 = 0.7581
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