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,�	���	 -	�(��	: "An Analytical Study of the Impact of Ownership Structure on Financial Performance Quality 

and Corporate Governance Practices in the Egyptian Companies" 
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• ������� �#���� ������� !"�	:  

 $%��	�� &��'�� (�)���� �	)�� �	 *) ��� ��)�	�� *)�+ ��,-  ����� ��. /���� ��0���+ 
�1�  *23 �	�  ������� �4�� ����  �  /����

 %5 (�,	  % ���67  �	 8� 9�� *:" ����	�� ����	�� 
���'� ������ 8��1	 �)��6;;�  ��.6;<= ����	�� ����1 �� �	 ������� (�4��� ��	2  � � $

>���?� @����'� �	 ��� ���" ��� (�4����� *���  �  �	) $(�)���� ��4�� )�?� ����	��� ���4���*,	 ��:  AB�	4� ��� 	�� %C"�� ����4D� AB�	4

���� ����4D�2% � .%�� �	 %>���?� *��� �� F>� 4 (�0�3�:  

– �	 *)� ����H	�� ��)�	�� ��� ����C ���4�	 ��:� ��2� : ��2�� $��2��	�� �42� (���	 2� ���� 8���?� I�2	� ���1 �	�� &�J�'� ���4

��4�	 ��:� ��2� ��� F>� 4�� (�0�3 �B+ �	 K�14�� ���� LMB�94 �� ���	�� @�4	 ��2���N�� ����H	�� ��)�	�� ��� ���)� ���4�	 ��:� �

 �����2��	�� @ )	 �2�� ����H	�� ��)�	�� .  

– �	 *)� ����H	�� ��)�	�� ��� ����C ���4�	 ��:� ��2� :�0��� ������ $��)�	�� 
�1� ��� �>���� *��	� $*��'� ��� �>���� *��	.  

– �	 *)� �����?� ��)�	�� ��� ���)� ���4�	 ��:� ��2� : �2�� $8���?� I�2	� ���1 �	�� &�J�'� ���4 �42� (���	 2� ���� $��2��	�� @ )	

MB�94 �� ���	�� @�4	 ��2���N�� �����?� ��)�	�� ��� ����C ���4�	 ��:� ��2�� L��2��	��.  

– �	 *)� �����?� ��)�	�� ��� ���4�	 ��:� ��2� ��� :�0��� ������ $��)�	�� 
�1� ��� �>���� *��	� $*��'� ��� �>���� *��	.  

– 4�	 ��:� ��2��	 *)� ���>���� ��)�	�� ��� ���)� ��� : ���� $��2��	�� �42� (���	 2� ���� 8���?� I�2	� ���1 �	�� &�J�'� ���4

��2��	�� @ )	 �2�� ���>���� ��)�	�� ��� ���4�	 ��:� ��2� ��� F>� 4�� (�0�3 �B+ �	 K�14��.  

– ���� *��	� ���>���� ��)�	�� ��� ���)� ���4�	 ��:� ��2�*��'� ��� �>$  ��� ���4�	 ��:� ��2� ��� F>� 4�� (�0�3 �B+ �	 K�14�� ����

�0��� ������ ��)�	�� 
�1� ��� �>���� *��	 �	 *)� ���>���� ��)�	��    . 

 

• ��N��24?� �#���� ������� !"�	:  

The study mainly aimed at investigating the effect of ownership structure on both corporate governance and 

financial performance. To achieve the study objec&ve, an empirical study was conducted using a sample of 26 listed 

Egyptian companies during the period from 2009 to 2013. Data available in annual reports and websites of the 

selected companies was used and analyzed by several statistical techniques, such as multiple linear regression model 

and logistic regression model. The empirical study showed the following results:  

– There is a significantly positive correlation between institutional ownership and both board independence and 

audit committee meetings. Moreover, there is a significantly negative correlation between institutional ownership 

and CEO duality. On the contrary, the results showed no significant correlation between institutional ownership 

and auditor size. 

– There is a significantly positive correlation between institutional ownership and financial performance as 

measured by return on assets, return on equity and earnings per share.  

– There is a significantly negative correlation between managerial ownership and the following corporate 

governance variables: board independence, auditor size and audit committee meetings. Moreover, There is a 

significantly positive correlation between managerial ownership and CEO duality.  

– There is no significant correlation between managerial ownership and financial performance as measured by 

return on assets, return on equity and earnings per share. 

– There is a significantly negative correlation between family ownership and both board independence and audit 

committee meetings. On the contrary, the results showed no significant correlation between family ownership and 

auditor size. 

– There is a significantly negative correlation between family ownership and return on assets. On the contrary, the 

results showed no significant correlation between family ownership and both return on equity and earnings per 

share.  
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 �	����	�	 �4��� $�����	��� &���4'� � �" ��� �:���� 8:����$ 

O���� O�P ����$ ����� ��� ��. ����Q� �0��  �	�$ ��� �	3:  

5�� ��� ��� *J9����     % B� R�3 �R�. ��R5����� �)��� (��P �	�-� ��1 3 O����'

 ��J�9���ì…çjÒ‚Ö]�Kàè‚Ö]�‚Ã‰�‚Û¦�á^µc  ����	�� �����	�� B� �3� ���)  8��R2 ��

%4� ��	�2 ������� SB+ ��� ����?�� �0 ���� *J9  ��� ����$ %4 C��3 �	� ��) �15  O�

�0 ��" K�5 �	 � 8������ �0 �0�2� �  �0���B�%���� (J� �� % �� (��1�� 5 �,'� ���3% 

/���� �B+ N�24.$  ����� ��4 (4�) /��� ���	������	��$ � �'� ���,	����)  �3 *�� 8��1�� 

3% B� �$ 2� �3 ����  
� *��-5� &�N2�� ��" %4� �0�N���5����� ����� ���� �0�4	� �3.  

�%4���  �J�3 �)��� !��"� ��1 � �3� ���1 ��� ��5���� �R�.   ��RJ�9�� % B� R�3 

�ì…çjÒ‚Ö]�K°Šu�lˆÂ�ì‚q^Ú��I��	  R4� ��	�2 8��2 �� ���)� �����	��%  ���R�$ 

4 �	T �3 D��5%  �09C����0	�)$ �4 02�% �0 	)��$ 4�) �	(   SBR0� ������� SB+ A�" �

8�����$ �00�2� � �05 ��� �04	 ��) �	5$  N� 
� 
�5�  ��� �	�*2$ � U�B ��T ��) �	

4	 ���1  �05%$ � �9��% 43% �02 �	 ��C �3 �	 ���3 (�B�$ 4� 
� �+�N25%   �R��3

&�N2.  

 M�)� ����� ��1 3 �	)� %4�5��úÖ�ƒ^j‰��…çjÒ‚{Ö]K ����‚{·_�îËŞ{’Ú�‚{Û¦
��êÖ^f¢] �����	�� B� �3� ����) �� ���)����� %4� ��	�2 8��2 ��   *�R�1� O ���� *J9 �

5 U�� �D�%  ����4	�/���� �B+ &��,.$  ��) �15  OR �0�2�  %5 �J��5�  OR	���  O�>�R�4

/���� �B+ ��	 . ��� ���,) /����� ���� MB�� *)����$ 5�� 
� ���-%��  ���� �3 ���1����� O

	>�� *��� &�C��� �	�4� J��5� ��	2�� ��� �0�.  

� �)��� �5��� ��1 3 �3 %4����� ��� �D� ����…çjÒ‚Ö]�ƒ^j‰úÖ�K�á]‚è‡�‚Û¦
�Üéâ]†ec R5 U�� �D� *��1� O ���� *J9 � ��5�4	�� ��	�2 8��2 �� ���)� �����	�� B� �3% 

 �42� ����4	����)���$ � �	�� �	 ��N� �	 �+ /���������4	��$     �R�" %R4� 
� S�NR25

&�N2��.  



  

�4��� D% M��3 �3 D. 4�4 	�% ��%4�5� % B ��'    �R	 �0��R�3 ��� (B	�   ��B��

>�+ &�J�3 8����� $���)��� �����	�� ��1� I��� �� ������ �	 O 	��  �	 *) ��� U�B �0 

���� ������� (��4� V�	 ���� ����� �0� ��5����� �����.  

�%�3 ��. �%	3 �% �"3$ ��� (��P �	�-� �0� ��1 3 �0 ����	� *�	2��� ��5����� �)

%� ��%�23 �	 �0 ��J  ������� 8� 5 *��C$ �����  ����� ����� �0�� ��5������	��� *�C.  

 N� 
� �+-�+ ��B�� &����'� �	3�% �N�H	� *2 �%�4�2 ��. ������ �   �R0� ��R)

 ����5 �,'�% �� N�24.% ��$ ��	2 �0�5�  *�N2�� �)����&�N2 ���3 
� �+�N2.  
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