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Abstract

The current research aims to examine the impact of future growth
opportunities as a moderating variable on the relationship between
managerial overconfidence and dividend policy . The empirical study was
conducted on a sample of joint stock firms (82 firm) listed on the Egyptian
Stock Exchange over a 10-year period from 2014 to 2023, totaling 820
observations. Multiple regression models were used to examine the
relationship between the variables. Dividend policy was measured by the
ratio of cash dividends to total assets, managerial overconfidence was
measured using an investment-based metric, and future growth
opportunities were measured using the ratio of the market value of assets to
the book value of assets. The results generally indicated that there was no
significant relationship between managerial overconfidence (independent
variable) and dividend policy (dependent variable). However, when future
growth opportunities (moderating variable) were introduced, the
relationship between managerial overconfidence and dividend policy
shifted from no relationship to a negative one, reflecting the moderating
effect of future growth opportunities on this relationship. As the value of

the interactive variable increases, the dividend policy decreases.

Keywords: Growth Opportunities, Managerail Overconfidence, Dividend
Policy.
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