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" Abstract

The purpose of this study is to examine
the effect of asset turnover rates on the
returns of non-financial companies’ shares
during the period 2012-2016. The study
includes 85 non-financial public industrial
and service companies listed at Amman
Stock Exchange. The use of statistical
average is to describe the variables and the
simple multiple linear regression test for the
hypothesis of the study at 0.05 significant
level. The results of this study revealed that
an impact on the turnover of total assets and
the turnover of fixed assets on the earnings
of non-financial companies, and the absence
of an impact on turnover on net working
capital. Moreover, the study also developed
a model that can be used to interpret and
predict non-financial stock returns. In view
of the above findings, the study recommends
that decision makers can rely on turnover
indicators of total assets and turnover of
fixed assets to estimate stock returns for the
upcoming period.

Keywords: turnover of total assets, turnover
of fixed assets, turnover of current assets,
turnover of working capital, stock returns,
financial analysis.
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Al elal e AWl cbasal 5 dpea ) < ) (Delen, et.al., 2013) duls
Obse daxa o Al 35 a2 (2011 . 2005) 558 A duaysall & dapaall 4S5
Ll clagy 1l alal o e il AW chasd) ST g e g JeaY)
Sl Aal Jle oy clisSa il auhs Pl e Ayl i Y (Badar & Asif, 2013)
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5 . (2011-2007) 5l P . 58 daays 3 dase 3] @l (10) A el
PP - DU VO s I WV cJ\ césw - Al (Purwanto & Chelsea, 2016) 4.y
il i (2012 . 2010) 358l A Lwigail daygn (A dapde cpaad 4S50 (20) B

L) sad e g plad) Sl A OIS Jea) sy aee e o
A eliall @l E) plad e s (Yap, etal, 2013) aupn Ay lasass
Al 4 (28) aladin) &5 (2010 .- 2006) 358 A 48,5 (70) ox AsSas Lialle das
Jea¥) Ohysd Jaree of Auhall oy ddelicall glad & 320 ol ST e Gapaall
8 3l iy Al il aal G e cilS daladl Jl) Gy ila (lysd Jaeas Alglaiall

LAcliall &\LE
L) z dgad
m ‘e
== es! 0hss Jane
Uy
pgead) ilge

Jsa¥) (hysd Jare
Al

Usa¥l (hsd Jare
dglaiall

Ll die g adine

Auhall 558 DA (lee duaysy 8 Aapad) L) je SN aan (e Auhall adine Jidy
e 3y ol lgia 355 (12) slaind & 35 A58 (97) Waase &l Jills (2016 . 2012)
358 P zhaY) byl lgle Guail Al GlGEN ae il dduhall 3o PIA 2 )aY) dayd
&S 2y (Al Gale) dpes 3855 (40) 5 delia 39,5 (45) gilsyy 455 (85) dulal
bl ehal dal e ZhaY) byd gl Gl ) Gl s alae)
.(http://www.ase.com.jo/ar )\gle

dafpal) Aagia

:AEY) Ul obas ) gsapll DA (e @llyy sl dasll mgiall duhall Cangl
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NBTPESMD

AW Sl Jaiiy cOlee duays qdse o duagyeall bl ooy il @bl .
zhaiul dal e craasin) Ally 2LV cilayisis leads agad] slacly aysiiall cilyisalls
Al S Sl agd 2lse s Jaa) (hsa E e

Adhpal) cilpdap Jlidly ilaay) duladl) gilis

ladadl) HLidly dsiluan) i)

A2ty g Al clum sl il Adeagl Clelas) Aulall (e cjall 138 (e
;M saill ey (SPSS) Slasy) dilaill maliy

Obsall Y e il Aglaall cilas siall olial (1) a8y Jsaadl Gt sl e Laal) 2V
02012) 55 yae e olee daays b Ayl Dkl ye L Lalal 4ol dilal
(2012) ale 3 oS Jsa¥l Jlaa) ohso Jame Jawsia of Jsaall (e sedays (2016
G eV oS A JeaY) (s Jae G L (0.719) 4ips Jawgia il Cus (e
& Al Jead) sy Jare Jawgie S5 ¢(5.985) 4iss hansie il ua (2012) Ao
oS8 Jaladl JLl Gy la osa Jaze Wiy (1.9) &l cum 58V Lo L) (2012) e
J8Y) Glassiall Wiy 2(0.675) aiad <l Cua (2014) ple b 4d) Jeay haugia el
(0.464) daitys Jsa¥) o) (hysd Janal dpasilly (2016) ale & cuilSs (fysall i anal
(2015) ale & o\ Aglaiall Jsaa) Glyso Jame Ll (2.537) Al Joua) (0 Janas
GO Jaladl Ul Gy s ohss Jame 1S5 ¢(1.616) 4isst Jasie s Cum JAY)
(4.820-) s haugia cialy Cua (2013) Sle

Zuabpal) il sl T siall (1) o8y Jsas

2012 2013 | 2014 2015 | 2016 Olad)

e

0.719 | 0.693 | 0.517 | 0.466 | 0.464 | (ATO) dsadl lhaal chs duna

5.985 | 5.582 |4.342 | 2.859 | 2.537 | (FATO) 4nUl Jsa) (g Jira

Aglaall  Jea) b Jaa
1.900 |1.809 |1.895 |1.616 |1.713 (CATO)

- -4.820 | 0.675 | -0.266 | 0.084 | Jalall Jlal) (ul) Ala (g Jara
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2.025 (NWCTO)
0.140 | 0.094 | 0.091 | 0.057 | 0.052 (Rt) agu) Silge

el (1) ay Jsanl iy LSy duhall 558 DA 2l 2lse Jaugiall pailly (3lay Lag Ll

JN) (2016) ale b OIS 4l gpn 3 (0.14 ) il cus (2012) ple b oY) Sl S

.(0.052) &y ¢

Asine (s5ime ey Glpa @l Hladl Auhall e egad) 138 sl cduball luajd jLis) Ll

il o lag Gficsane ) LAY 4l 5 385 ¢(0.05) sl Significant (Sig)

:‘é_“&\
sacliyy cdaped) sl jlaaiVIjlas) alasiuly elldy Y1 ) duhall cilumg sl (§

Jssa 0555 Al (6 (0.05) (sl sl s JH (SiQ) Asinall (s5inne (IS 13 il Waslia )8

re¥) il oda L) L Lagy ¢Alall Ly

Qlgd Jaral Llaa) AN 13 1 aagy’ il atis Auhall JY) Abadl dam il laal (1

Soks daysr b Aapsal) Laaluadl Ll e clal agud sl o Jaa) Alan)

las (0.05) e Ji 4l of (0.043) sl (Sig) Lusinall (ssima of (2) ady Jsaall sedass

e o Joa¥l Jueal Oosa Janad S an g asly Jsilly ) Alad) Lyl i iny

O Load Jsaall e LDl L clee daaysr o A aall daabuad) 0L e S AN agud

Al Ao padi Al 5 (0.29) o (R Square) wasill cilales ded
AV bl sl s (2) ) Jsas
Ailginag ALY Jalaa Laail) EDlalaa

B Sig R Square

TATO 0.417 | 0.043 0.29
(Rt): i) paciall

Ol Jaal Agilaa) AV 1D A1 aag " 4l iy Auhall Al Alad) daa dll laal (2

Sols Ly g A Aasaal labeal) Ll e Gl agad Al Ao AGEY J pad)
1385 (0.05) ¢ il 43l 51 (0.007) (s5bess (Sig) Fusinall s5ima ) (3) o) Jsanll selass
Boe o &N Jpal) hss Jad 1 ang 4l Jaally Lal) Alad) Ll Jod Jiny
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dad o) L Jsaadl (e Bl gl duays 8 Aatall aalusdd) LW e S50 agd
Algie 4l Aad e J5 45 (0.36) & «(R Square) wasill Jalas
Al Al dumd laal e (3) A8y dsas

diliginag ALY Jalaa Laail) Jalea
B Sig R Square
FATO 0.158 | 0.007 0.36
(RE): 2l icial)

Obgd Jiral Lilaa) AN 13 A aagd 4l ans Al 2N Aol duaydll ladl (3
Soks daayg B Aasaall daaluall Ll e cl$pal) agad dilge o Aglaial) J pad)
(0.05) o LT 4l (51 (0.185) gsbsr (Sig) Ausimall ssinse of (4) )y Jsandl Leday,
S Aghsid) Jeall e Janal aag ¥ al Jally ZEN Aol dacadl) by a3
Jsaad) e Baadlys L plee dayg 8 Aapaal Aaablaall L) e CISHEN apd Sise e
i 13y laa Ladiie ded 25 (0.003) & (R Square) il cdlales ded of La

cage) lse a8 Algiall Jsa¥) (e Jara sl 4pKa) Cania

A Al A jlos) dags (4) &) Jsaa

Ailiginag ALY Jalaa Lasil) Jalea

B Sig R Square
CATO 0.49 | 0.185 0.003
(Rt): i) psiall

Qligd Janal Lyilan) A1 13 A angy " sl iy claall L)) Al Zu il lsal (4
Lays A A Laalual) AL e clsall agud sile o Jaladl Jlad) Gl (Ala
e ST 4 (51 (0.559) (55 (Sig) dusinall (55 O (5) o8y Jsaall e el " las
Janal dglaa) A2 13 agns atmy Jsilly Aal Abd) Zpa il () ny 1385 (0.05)
G Aaad) lalud) Gl e GlGE) aed Gl e dalad) JW ) ila glyse
(0.001) & (R Square) waaill cleles dad of Liad dsaad) (e Laadlyy . olee dua)s
Jaladl JWl (l) ilia olys Jane alasiin) 35lSa) Cania Jiny 1385 las dunidie Gad 4y

o) oo i
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A Al i L) A (5) o) Jsoa

Ailiginag ALY Jalaa Laail) Jalea

B Sig R Square
NWCTO 0.041 | 0.559 0.001
(Rt): i) psciall

pmpy Jead) Gl Ve pen On st Gl Auseldl)l Aol Gluap lasl (@
(JoaY) Aaa) Glsd) Jaa¥) Qs N aral Ayilan) AYa 13 AT aagy' aily (anis aasly
e Ao (Jaladl Jlall (uly Al gy Aghaial) Jpaa) gy AREN J g ()93
D)l sl Vol days B daptal) Aaaluall Al e @l aged
fehs Al Jag i Ao gana 851 e 383N (ge 2 Y Al Bypemy a3l )

Ao Ay Aliiall @il gp e Ll sy of i) chysid) Ligy) el (1
ieall Shstiall o D) s e BaY i A e Multicollinearity oo
Usiaall Shial gu Llay) WAy Tolerance qebudll jladl) aadiug il il
e 1 ol (0.1) Ge i el Jalaad dillal) gl cul€ 1Y) 4l laslie ) sacliyy
Ll Y1 A agas Adlaal ey 13 o (0.2) e B clS 135 okl ASie s
O (P bl AShe dsa 2o e Ju Al LoVl dam 6l (6) o8 Jsaall Gayes
Al igaa dullaial ) Al duall ol pia

Tolerance melull jlial dais (6) a3) Jsas

NWCTO CATO FATO TATO Okl
-0.58 0.63 0.48 TATO
-0.81 -0.31 0.48 FATO

0.35 -0.31 0.63 CATO
0.35 -0.81 -0.58 NWCTO

8 3pngs ¢ Aol DL Uil Cipey il cilysiall o 03 Jalsl L) (3

O SN Jalall sl ehals o stall zisal) mln o W ety of aild e Jalal)
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Jsaall leayey LS (1.93) aiad s aBy (Ogmiily - Gap) L) a5 il il
c S RIS dgas aae i 13 (2) G il Aad a5 (7) A

Lginall o3a (uld Jal 5o ANOVA (plall Jidad HLas) addigg 1 jlaad) dygiea lasl (4
o i 1 g (0.05) sl s 0o i Sig dsinall (55 OIS 1Y) 4l LA Baclay
) i)y i) cilyiall o e ADle aag Ml gsina laad)

Oalall Jlas) A (7) &) Jsaa

R Square D-W Sig dugiral) g gima i dad |
0.36 1.93 0.018 3.083 Ll gz dgad

@sine O dsaall Gus bl il sl dygine SR Aais (7) o) Jeaad) el
& e A hall sV zisas of 6l 0.05 e B 525 (0.018) (g5l Aysinall
<l Gl R Square sl Jalas Weday (illy Alsiie L 338 4l Oy cgsina zisal
(0.36) 4ies

saxiall Jhaall syl dilas jlas) il Adle gladal Lulal) Tyl of iy G Laae
Jsaall s Al zasadl saatiall (adll jlaad¥) didas lid) eha) & (Say 4dles 5j 50
tob L LEaYl 1 da (8) A,

Lusalad) Auhpall A b jloal) 32 (8) &) Jsaa

z dsall) 8l Jalea & dginall (g gina
b @bmall Uail) Sig
culdl) .48 .024 2.12 .043
TATO .54 .036 2.29 .023
FATO 27 .078 3.13 .002
CATO .03 .08 1.13 0.258
NWCTO .28 .13 .38 0.698

(R): i) jacial)
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2w lilsie ola o35 dalad) Auhall dumjd los) A (8) A Jsaall mili e
lea) hss Jae BY Dpginal (g5ina o Badl G L IV DY) Auhal) il lsal
Y Ayl gsise o g 4 ¢(0.05) oo B O T Jsal) st Jares Ul
adles (0.05) (e ST OIS daladl JUl () ila olyss Janes glaiall Jsaa) ohysd Jars
2Ly las duays 8 Anpad) L) e IS5 sl diley gall Auhal) 3gal (e (Say
N sl e &3l Jealls Jeal) Jlaa) ohss c¥aee o

Rt7=0.48+0.54 TATO + 0.27 FATO

LAl

A LW e Gl agud Sl o Jeal) by cNVaxe ST Auhall clls
gl e alde¥) & 385 (2016 . 2012) s dued 58 DA clldy Glee diays
Oo Aushall il gaead Sy cdlall @ld @l ) gsapll P e sl aial
daays dse e 5ysiiall Ll cileghea) ) Aila) <Al Aualall Al el Pla
4855 (85) Awshall Jyd lggle ciidail 3l Al pe daalisal) iS50 e G Ny L olac
Oo DS Jea) (s Ve el g Apend 4S50 (40) 5 dclia 38,5 (45) L
oy glay Algual Jeall ohsas Al Jsall ohsas cdsa¥) Jlea) s Jare
shall sl lasly duhall e Cauagl dglual) o sial) aladiul 5 L Jeladl JL
.(0.05) dysins s5iue die Sy Aol iluzm i laa) Jal e 22xially Lol

Bhe o &bl Jea¥) sy dpal) Jaa) gl c¥anal B agay Y duhall cliag
Glaball (g il e L e Aol oda el 3y Al e GIGE) gl
¢ 2014 Al a5 ¢Sebnem, & Vuran, 2012; (Arkan, 2016; Rezaei, 2013;) ¢
LS «(Warrad, & Al Omari, 2015) du) 4 pe Wiks dalatias (2008 ¢ gslaall
Slo daladl JUl ) iliay Aghaiall Joa) olyse cVanad B amgy ¥ asl Al caigs
«((Warrad, & Al Omari, 2015) iaii ae Wi diie dagill oda CuilSy cagul) e
Auhall clags a8 138 .(Martani, et.al.,2011; Yap, et.al., 2013) dai as dajlatiag
e 5y ) e Sl agnd Nhse il asdadinl (Sas z3sel g )
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penls SV (533005 (il asae lgl]) Cliagi ) i) g 8 Auhall oaas
el Ohsd daee Ghidse o alaieW) dulal glee days F4 Al e ClS,A)
daays Bl Auhall gy Aeoldl) Biall aul) Sl adl AN Jsal) sy Jsal)
Osleliall Caliddd 15 ) Ala) chipall (aseady i) g Auhall il Al gl
M ehal Auhall oagis WS LA Ldnu) agihlhi sl b e alae¥) Jal e daysdly
N ave Jpad Gy 4ali (o aga) oo i b lgle slae¥) (Say I cluball e
sl o esaall ol enadl (e JaxaS clulially g a1 oysa

aabal) Aaild

il L) 231l 3ysdiall Alall Clasleall el Jidaill oo s dadds cgsla )
Al Al BhU Galaulh 3w A Aapaall clindl o dals dul aead) bl
2008 53 cdpeda)) daslall hysdie i iiale

1l ¢ jeae capysilly il deldall AaSall s caniiall ) Qs caeal o gymal
2014

Famalall Ay 1 e Il L0 Aulpall ulaall Gk unall I Qs cCagi ccamd
2012 <1 L) caysilly Ll

A Ll A liall ISAN gl bl 8 50mll AL cill 0 cilae LS5 lee calls
) 3yl daala ysiie e piiale Al (glae Lays 8 Aapaall 431 dalall
2.14 (o))

astall A ldl) (Agylénal) bl auin 4 M) Jidaill chdse 586 ¢ la dad (pase
.250-234 = 2007 <2 2ac 9 alaa cdplaid¥ly 4y)aY)

Al (o)l dils s e Sy ) dilaall 8 Zgaad) GlalatY) caese ¢ e
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