
 5102/والأربعوى  الرابع العدد– عشرة الثالثة السهة/Iraqi Journal for Economic Sciences    قتصاديةإلا للعلوم العراقية المجلة
 

 

 (73) 

 الشركة أداء فيسعة المديونية والتدفقات النقدية الحرة  أثر

 في عينة من الشركات الصناعية  قيةتطبي دراسة

 المالية للأوراقالمدرجة في بورصة عمان 

                                               كاظم ناجي رائد                                                  فؤاد مجيد إبراهيم أرشد.دأ.م.  
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12%16

2009)2013

Abstract 
The research targets to analyze the impact of debt capacity and free cash flow on the company performance, 

through the application to a sample consisting of (12) companies of the industrial companies listed at the 

Amman Stock Exchange, which accounted for almost 16% from the research population. The research was a 

time series represented in the five-year period from 2009 to 2013.The first independent variables is debt 

capacity, which represented by the asset coverage, debt coverage, and interest coverage. The second was free 

cash flow. The researchers depend on Lehn & Paulsen method to calculate it. And return on investment, as a 

proxy of firm performance, represents the dependent variable. 

The research used panel analysis to test the impact of the variables with multi regression at the main 

hypothesis (There is no significant impact of  debt capacity and free cash flow on the companys 

performance,  expressed as a rate of return on investment (ROI) ).The result of hypothesis test signs there is a 

significant impact of debt capacity and free cash flow on the company performance, and the important 

conclusion is that the assets coverage, debt coverage, and free cash flow are the best variables to interpret  the 

variance of ROI. This result corresponds with knowledge framework of debt capacity and free cash flow.   
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 البخحلاختبار فرضّات  المستددمٕالإحصائّٕ  الطرائل -ٍ

(Pearson Correlation Matrix)

(Panel Data)

(Time Series Data)(Cross-Section 

Data)(Multicollinearity)

(Gujarati, 2003, 636-637)

 أسالّب جمع البّانات َالمعلُمات -َ

 

 

20092013

 
 

 حالت دَى تطبّل البخح علٖ الصعُبات  -ز

 الشرنات المدرجٕ في سُم العرام للأَرام المالّٕ 



 5102/والأربعوى  الرابع العدد– عشرة الثالثة السهة/Iraqi Journal for Economic Sciences    قتصاديةإلا للعلوم العراقية المجلة
 

 

 (04) 

1

-2

   -3

22

1997 21221997

 قّاسًا ائلَطر البخحالإجرائّٕ لمتغيرات  التعرِفات -ح

المستكلٕ غيراتالمت1

 Debt Capacity( سعٕ المدُِنّٕ     أَلًا)

    Assets Coverage Ratioنسبٕ تغطّٕ المُجُدات    

(1.5)

(2)

55:2008 
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1

 (1جدول )
 2009-2013نسبة تغطية الموجودات للشركات عيهة البحث وللندة 

 المتوسط عدد مرات تغطية الموجودات الشركة ت

2009 2010 2011 2012 2013 

1 DADI 2.94 2.95 2.27 1.12 1.53 2.16 

2 MBED 5.28 4.89 3.31 3.43 3.30 4.04 

3 MANS 4.98 4.97 5.68 4.21 2.26 4.42 

4 AEIN 4.58 5.31 6.26 6.62 6.88 5.93 

5 JOPH 20.08 10.04 6.10 5.74 1.92 8.78 

6 RMCC 0.80 0.72 0.59 0.53 0.94 0.72 

7 APOT 9.65 22.07 45.51 11.35 56.62 29.04 

8 JODA 52.97 97.94 40.23 56.92 53.73 60.36 

9 MPHA 1.46 1.17 0.66 0.52 0.72 0.91 

10 JMCO 5.52 2.76 1.83 1.91 1.73 2.75 

11 IPCH 2.62 6.49 3.26 2.52 2.06 3.39 

12 EKPC 5.75 9.71 8.77 6.91 7.68 7.76 

 Excel

 Debt Coverage Ratio   الدِو تغطّٕ نسبٕ

1

2011336
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2

 
 (2جدول )

 2013نسبة تغطية الديو للشركات عيهة البحث خلال المدة )

2009) 
 المتوسط عدد مرات تغطية الدين الشركة ت

2009 2010 2011 2012 2013 

1 DADI -0.10 0.34 0.16 0.07 -0.07 0.08 

2 MBED 0.17 0.11 0.05 0.28 -0.02 0.12 

3 MANS 0.46 -0.19 0.26 0.61 -0.07 0.21 

4 AEIN 0.02 0.60 0.66 -0.02 0.13 0.28 

5 JOPH 5.55 0.75 2.58 1.17 0.06 2.02 

6 RMCC 0.24 0.28 0.09 0.55 1.02 0.44 

7 APOT 4.76 7.15 15.44 22.37 137.89 37.52 

8 JODA 9.40 19.47 4.01 13.22 11.11 11.44 

9 MPHA 0.12 -0.03 0.09 0.05 0.11 0.07 

10 JMCO 1.08 -0.62 -0.12 0.55 -0.09 0.16 

11 IPCH -0.12 1.54 -0.40 0.07 -0.06 0.21 

12 EKPC -0.22 0.70 0.65 0.24 1.26 0.53 

Excel

     Interest Coverage Ratio تغطّٕ الفائدٔ  نسبٕ 

(3).(5)

(Gitman & Zutter,2012:78)
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 (3جدول )

 2009-2013نسبة تغطية الفائدة للشركات عيهة البحث خلال المدة 
 المتوسط عدد مرات تغطية الفائدة الشركة ت

2009 2010 2011 2012 2013 

1 DADI 11.65 7.72 -1.94 -1.02 3.39 3.96 

2 MBED 6.44 6.35 6.66 6.73 6.77 6.59 

3 MANS 1.08 4.99 11.30 2.75 7.38 5.50 

4 AEIN 2.13 0.07 -0.92 1.27 1.71 0.85 

5 JOPH 38.75 21.69 45.68 58.75 3.65 33.70 

6 RMCC 0.78 0.62 0.68 2.40 4.06 1.71 

7 APOT 48.13 95.30 130.94 119.12 99.91 98.68 

8 JODA 65.50 208.5 319.00 239.67 120.11 190.56 

9 MPHA 2.23 2.10 -3.23 -0.56 0.57 0.22 

10 JMCO 1.94 1.46 1.59 1.38 1.07 1.49 

11 IPCH 2.46 0.72 1.85 1.67 1.47 1.63 

12 EKPC -1.54 3.29 5.19 6.23 3.97 3.43 

 Excel
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 Free Cash Flowالتدفل الهكدٓ الحر 

Lehn & Poulsen, 1989

   

i(t Free Cash Flow                           =

 Operating Income Before Dep. =INCi,t                     ( t( للسىح)iالتشغيلي قثل الاودثار للشركح) الدخل        

 Total Taxes of Firm =TAXi,t (.                                              t( للسىح)iالضرائة للشركح) مجمىع       

                                       INTEPi,t  = Interest Expense of Firm(.  t( للسىح)iللشركح) دجالفائ مصروف         
  Dividends Preferred Stock Holders     =PSDIVi,t(. t( للسىح)iأرتاح حملح الأسهم الممتازج للشركح) تىزيعاخ        

 Common Stock Holders Dividends        =CSDIVi,t (t( للسىح)iأرتاح حملح الأسهم العاديح للشركح) تىزيعاخ         

 (4) جدول
 (أردنيديهار  ألف) 2009-2013المدة  خلال البحثالهقدي الحر للشركات عيهة  التدفق

 المتوسط التدفق النقدي الحر الشركة ت

2009 2010 2011 2012 2013 

1 DADI 4153 6083 -3636 -1973 5838 2093 

2 MBED 1134 1381 987 1500 2365 1473 

3 MANS 1069 2425 4286 1101 921 1960 

4 AEIN 213 71 -132 199 282 127 

5 JOPH 65945 60971 134265 132237 10188 80721 

6 RMCC 1057 1021 947 2762 3863 1930 

7 APOT 93558 135791 220697 35151 -37731 89493 

8 JODA 603 644 568 1195 1343 871 

9 MPHA 1510 1208 -2811 -386 576 19 

10 JMCO 298 278 333 243 345 299 

11 IPCH 472 60 228 66 -99 145 

12 EKPC 158 380 187 510 606 368 

Excel
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التابع  المتغير -2

Return On Investment (ROI)

88:2013

 البخح اتاختبار فرضّ إجراءات -ط

Model (1):- Y1 = α + β1 χ1   + β4 χ4 

Model (2):- Y1 = α + β1 χ1   + β2 χ2 + β4 χ4 

Model (3):- Y1 = α + β1 χ1   + β2 χ2 + β3 χ3 + β4 χ4 
 

χ1χ2χ3χ4

Y1
 

 (5جدول )
 2009-2013ستثنار للشركات عيهة البحث للندة معدل العائد على الا

 المتوسط %    معدل العائد على الاستثمار الشركة ت

2009 2010 2011 2012 2013 

1 DADI 8.7 11.1 -3.5 -2.0 6.5 4.16 

2 MBED 10.9 9.7 9.0 11.1 12.3 10.6 

3 MANS 1.3 5.8 12.4 3.6 0.3 4.68 

4 AEIN 4.6 0.1 -1.6 2.3 3.0 1.68 

5 JOPH 18.8 10.4 19.9 17.6 1.5 13.64 

6 RMCC 1.4 1.7 1.5 5.1 6.6 3.26 

7 APOT 17.1 19.4 27.2 18.4 11.9 18.80 

8 JODA 4.4 4.7 3.5 7.5 10.3 6.08 

9 MPHA 5.5 5.4 -11.0 -2.0 2.4 0.06 

10 JMCO 2.5 2.3 3.5 3.2 3.8 3.06 

11 IPCH 4.7 1.2 2.0 2.3 2.1 2.46 

12 EKPC -1.0 2.0 3.7 4.0 4.1 2.56 

Excel
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 سابكٕ دراسات: ثانّاً
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"The Impact of Leverage on Firm Investment- Canadian Evidence" 
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 الجانْ المبخح

 للبخح المعرفي الإطار   

 Debt Capacityمفًُم سعٕ المدُِنّٕ َأينّتًا  ،أَلًا 
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(Chua,2012:13,302). 
 

 العلاقٕ الهظرِٕ بين سعٕ -ثانّاً:

 المدُِنّٕ َالرافعٕ المالّٕ                  

Relation between The Debt Capacity and Financial Leverage  The Theoretical 
 

.(Lemmon & Jaime,2010:1164)
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2011(338

 ين ـــٕ بـــٕ الهظرِــــالعلاق -ثالجاً:

 سعٕ المدُِنّٕ َالمرَنٕ المالّٕ               

  (FASB 1984

:2009

196Byon,2008

(Chue,2012:225)
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2000334

(Marchica & Mura)

(Marchica & Mura,2010:1340,1343)

(Hess & 

Philipp,2014:24)

81 %

(Campello,et.al,2010)

(Chue,2012:23)
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 الإطار ألمفايّنْ للتدفل الهكدٓ الحر َمضامّهٌ للإدارٔ َذَٓ المصالح المشترنٕ -رابعاً:

(FCF )Free Cash Flow

(Surplus cash flow

Excess cash flowDisposable cash flow

(Distributable cash flow

350:2007

Jensen,1986

Lehn & Poulsen,1989

Brigham & Ehrhardt, 2002:46

Chughtai, et.al., 2011:557)Dechow & Ge 2006

Bhundia,2012:124.)

524:2013

Thanatawee, 2011:53
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Ehrhardt & Brigham,2011:66

277:2012

Pouraghajan, et.al., 2012:2

 .أ 

 .ب 

 .ج 

 .د 

36:2013

 .ي 
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 ٕ المدُِنّٕــٕ لسعـــالهظرِ العلاقٕ -:خامساً

 التدفل الهكدٓ الحر بالمرَنٕ المالَّٕ                  

Carroll & Griffith, 

2001:141,142

184,183:2011

 

 

 

 الشرنٕ  أداء -:سادساً

2013:39

profit

profitability
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203:2011

ROI

71:2012

Gangadhar & Babu, 2006:28

Gitman & 

Zutter, 2012:81

88:2013

57:2010

40:2013

(5رقم )

 .أ 

 .ب 
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 الجالح المبخح
 البخح فرضّاتاختبار  ئجتحلّل نتا

 تبار الفرضّٕ الفرعّٕ الأَلى اخ نتائج -:أَلًا

     6

(%77.1

.(%5)

59.5

R240.5%

5F

41.845F3.150

5))%Autocorrelation

Durbin-Watson (DW

2.0621.65 - 2.35

                                                           

1
 شيادة ثن وهي الواليت القىائن في أزباحها شيادة لغسض الواليت الفتسة ًهايت في ثاىٍ طسف هع بالاتفاق هىجىداتها بعض ببيع الشسكت إدازة تقىم 

 .الإبداعيت بالوحاسبت يسوى ها وهرا التاليت، الواليت الفتسة بدايت في إزجاعها ذلك بعد ويتن للشسكت، السىقيت القيوت
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 (6جدول )
 نتائج اختبار الانحدار المتعدد لهسبة تغطية الموجودات والتدفق الهقدي الحر في العائد على الاستثنار 

 

Y1ROI

R R
2

 Adjusted R
2

 

0.771 0.595 0.581 

(DW)Durbin-Watson 

Test : 

2.062      

F- test  F  المحسىتح  F  الجدوليح  Sig. 

41.845 3.150 0.000 

 spss

العائد على الاستثمار 

. 
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 اختبار الفرضّٕ الفرعّٕ الجانّٕ  ئجنتا  -ثانّاً:    

 (7) جدول
 على الاستثنار العائداختبار الانحدار المتعدد لهسبة تغطية الموجودات ونسبة تغطية الديو والتدفق الهقدي الحر في  نتائج

[ 

Y1ROI

R R2 Adjusted R2 

0.780 0.609 0.588 

(DW)Durbin-Watson Test :  1.936 

F- test 
 F  المحسىتح  F  الجدوليح  Sig. 

29.079 2.758 0.000 

 spss

العائد 

على الاستثمار 

RR
2
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 الجالجٕ  نتائج اختبار الفرضّٕ الفرعّٕ  -ثالجاً:

     8

(%78

60.9

R
2

39.1%

5F

21.420F2.5255)

(DW1.935

1.73 - 2.27

 (8) جدول
 لاستثنارنتائج اختبار الانحدار المتعدد لهسبة تغطية الموجودات ونسبة تغطية الديو ونسبة تغطية الفائدة والتدفق الهقدي الحر في العائد على ا

Y1ROI

R R2 Adjusted R2 

0.780 0.609 0.581 

(DW)Durbin-Watson Test : 1.935 

F- test  F  المحسىتح  F  الجدوليح  Sig. 

21.420 2.525 0.000 

 .spss

العائد على الاستثمار 
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 المبخح الرابع

 َالتُصّات  الاستهتاجات

 الاستهتاجات -:أَلًا

1

1

225%

2

3

33

4

4

5

0.1%%195
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6

Std. Error of the Estimate

4.3074.346Adjusted 

R Square

وعليً يمكه  

 صياغح الأومىذج كالأتي:

                  Y1= α + β1X1 + β2X2 + β4X4 

7

 

 

 التُصّات -:ثانّاً 

 1

2 

3

4



 5102/والأربعوى  الرابع العدد– عشرة الثالثة السهة/Iraqi Journal for Economic Sciences    قتصاديةإلا للعلوم العراقية المجلة
 

 

 (43) 

5

 

 العربّٕ  المصادر-لًاأَ

 الُثائل َالهشرات الرسمّٕأ. 

 

12013-2009

 
 الهتب -ب

2. 2011 

3. 2000

 

4. 2011

 

5. 2011

 

6. 2008 

7. 2010

 

8. 2013

 

 
 الرسائل َالاطارِح -ج

9- 2005

 

11- 2002

 

11- 2010



 5102/والأربعوى  الرابع العدد– عشرة الثالثة السهة/Iraqi Journal for Economic Sciences    قتصاديةإلا للعلوم العراقية المجلة
 

 

 (43) 

12- 

2012

 

13- 2013

 

14- 2013

 

 
 ج

 َالدَرِات المجلات  -د

15- 2012

36

3269292

16- 2007

342348362 

17- 2009

(16)234-195 

 
 المصادر الأجهبّٕ -ثانّاً

A-Books 
18- Brigham, E.F, and Ehrhardt, M.C, 2002, "Financial Management", Tenth 

Edition, South-Western, U.S.A.  

19- Ehrhardt, M.C., and Brigham, E.F., 2011, "Financial Management", 

thirteen edition, South-Western, U.S.A. 

20- Gangadhar, V. and Ramesh G.Babu,2006, "Investment Management", 

Anmol Publications, Pvt. Ltd. New Delhi, India. 

21- Gitman, L.J., and Zutter, C.J., 2012, "Principles of Managerial Finance", 

Thirteen Edition, Prentice Hall, U.S.A. 

22- Gujarati, D.N. 2003. "Basic Econometrics". 4
th 

ed., New York, McGraw Hill. 



 5102/والأربعوى  الرابع العدد– عشرة الثالثة السهة/Iraqi Journal for Economic Sciences    قتصاديةإلا للعلوم العراقية المجلة
 

 

 (34) 

 

B- Periodicals 
23- Aivazian, A. Varouj, Ge Ying, and Qiu Jiaping, 2005, "The Impact of 

Leverage on Firm Investment: Canadian Evidence, Journal of Corporate 

Finance, Vol. (11), March (1-2), PP. 277-291.   

24- Barclay, M.J., Morellec, E., and Smith, C.W., 2006, "On The Debt Capacity of 

Growth Option",  Journal of Business, VOL. (79), NO. (1), PP. 37-59. 

25- Bhundia, A., 2012, "A Comparative Study Between Free Cash Flows  and 

Earning Management",  Business Intelligence Journal, Vol. (5), No. (1), PP. 

123-129. 

26- Bitro and John, 2001, "The Leverage and Growth Opportunity", Journal of 

Accounting Education, No. (17), PP. 111-122. 

27- Campello, M., Graham, J.R. and Harvey, C.R., 2010, "The Real Effects of 

Financial Constraints: Evidence From a Financial Crises", Journal of 

Financial Economics, VOL. (97), NO. (3), PP. 470-487. 

28- Carroll, C, and Griffith, J.M, 2001, "Free Cash Flow, Leverage, and 

Investment Opportunities",  Quarterly Journal of  Business and Economics, 

Vol. (40), No. (3,4), PP. 141-153. 

29- Chirinko, R. And A. Singha, 2000,  "Testing Static Tradeoff Against Pecking 

Order Models of Capital Structure: A Critical Comment", Journal of 

Financial Economics, VOL.(58), ISS.(3), PP. 412-425. 

30- Chughtai, S., Riaz, M, Noor, S, and Zafar, N, 2011, "Free Cash Flow Anomaly: 

Evidence from The Karachi", Interdisciplinary Journal of Contemporary 

Research in Business, Vol. (3), No.(8), PP. 550-569. 

31- Coskun, M. and Kulali, G., 2012, "Comparative Due Diligence Analysis of 

Debt Capacity and Cost of Debt: Companies in Euro Area Versus Companies 

in Turkey", Journal of Business, Economics & Finance, Vol. (1), Iss. (3), PP. 

52-69.  

32- Hahn, J., and Lee, H., 2009, "Financial Constrait, Debt Capacity, and the 

Cross Section of Stok Returns",  The Journal of Finance, VOL. (64), NO.(2), 

PP. 891-921. 

33- Hong, H., and Alfred, R., 1978, "Debt Capacity, Optimal Capital Structure 

and Capital Budgeting Analysis",  Financial Management, VOL. (7), NO.(3), 

PP. 7-11. 

34- Hong, Z, Shuting, Y, and Meng, Z, 2012, "Relationship between Free Cash 

Flow and Financial Performance Evidence from The Listed Real Estate 

Companies in China", International Conference on Innovation and Information 

Management, Vol. (36), PP. 331-335.  

35- Iqbal, A., Hameed, I., and Ramzan, N., 2012,"The Impact of Debt Capacity on 

Firmʼs Growth", America Journal of Scientific Research Issn 1450-223x, Issue 

59, PP. 109-115. 

36- Iskandar, T.M, Bukit, R.B, and Sanusi, Z.M, 2012, "The Moderating Effect of  

Ownership Structure on the Relationship Bitween Free Cash Flow and Asset 

Utilization",  Asian Academy of Management Journal of Accounting and 

Finance, Vol. (8), No. (1),  PP. 69-89. 



 5102/والأربعوى  الرابع العدد– عشرة الثالثة السهة/Iraqi Journal for Economic Sciences    قتصاديةإلا للعلوم العراقية المجلة
 

 

 (34) 

37- Jensen, C.M, 1986, "Agency Costs of Free Cash Flow, Corporate Finance, and 

Takeovers",  American Economic Review, Vol. (76), No. (2), PP. 323-329. 

38- Kolker, K., 2013, "Debt Capacity FOR Short-Term financing In Financial 

Crises",  The Bonn Journal of Economics, Vol. (2), NO. (1), PP. 31-42. 

39- Lehn, K., & Poulsen, A., 1989, "Free Cash Flow and Stockholder Gains in 

Going Private Transactions", The Journal of Finance, Vol. (44), No. (3), PP. 

771-787. 

40- Lemmon, M.L., and Jaime,F.Z., 2010, "Debt Capacity and Test of Capital 

Structure Theories", Journal of Quantitative Financial Analysis, 45, PP. 1161-

1187. 

41- Marchica, M.T., and Mura, R., 2010, "Financial Flexibility Investment Ability, 

and Firm Value: Evidence From Firms With Spare Debt Capacity", Financial 

Management, PP. 1339-1365. 

42- Myers, S., 1984, "The Capital Structure Puzzle",  Journal of Finance, VOL. 

(39), ISS. (3), PP. 575-592. 

43- Pouraghajan, A, Tabari, N.A, Mansourinia, E, 2012, "The Effect of Free Cash 

Flow and Agency Costs on Performance of  Listed Companies in Tehran Stock 

Exchange",  World of Sciences Journal, Vol. (1), No. (6), PP. 1-10. 

44- Rathinasamy, R.S., Philippatos, G.C., and Shrieves, R.E., 1991,  "Mergers, 

Debt Capacity, and Stockholder-Bondholder Wealth Transfers", The Journal 

of Applied Business Research, VOL. (7), NO. (3), PP. 92-103. 

45- Richardson, S, 2006, "Over Investment Of  Free Cash Flow",  Review of 

Accounting Studies, Vol. (11), PP. 159-189. 

46- Shyam-Sunder, L. and Myers, S.  , 1999, "Testing Static Tradeoff Against 

Pecking Order Models of Capital Structure", Journal of Financial Economics, 

VOL.(51), ISS. (2), PP. 219-244. 

47- Smith, C., 1998, "Measuring and Forecasting Debt Caoacity: The State of 

Oregon Experience",  Government Finance Review, VOL. (14), NO.(6), PP. 52-

55. 

48- Thanatawee, Y., 2011, "Life-Cycle Theory and Free Cash Flow Hypothesis: 

Evidence from Dividend Policy in Thailand",  International Journal of 

Financial Research, Vol. (2), No. (2), PP. 52-60. 

C-Thesis 

49- Chue, S.N., 2012, "Cash Holding, Capital Structure and Financial Flexibility", 

Ph.D. Thesis, University of Nottingham. 

D- Internet Resources 

50-  Adriano, A. Rompini, and S.Viswanthan, 2008, "Collateral, Financial 

Intermediation, and the Distribution of Debt Capacity", 

www.bis.org/bcbs/events/rtf08rtmfs/rampiniviswanathan.pdf. 

51- Hess, D.,and Philipp, I., 2014, "How Much Is Too Much? : Debt Capacity 

and Financial Flexibility", Papers. ssrn.com /so13/ papers.cfm?. 
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1990259 

52- McMahoo, Mary,2014 

        http://www.wisegeek.com/what-is-debt-capacity 

http://www.bis.org/bcbs/events/rtf08rtmfs/rampiniviswanathan.pdf
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1990259
http://www.wisegeek.com/what-is-debt-capacity

