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Abstract

The present study aims at determining
the effect of ownership structure on
dividend policy, where we take the ch-
aracteristics of ownership structure as
variables of governance. Ownership str-
ucture includes four variables: owners-
hip concentration, managerial owners-
hip, governmental ownership and instit-
utional ownership.. The study consi-
dered 4 control variables: firm profita-
bility, firm size, firm growth rate and
debt ratio. To Achieve the objective of
the study, the researchers used panel
data analysis for a sample of 103 firms
listed on the Egyptian stock exchange,
over the period 2007-2016. This study
found out a negative significant effect
of ownership concentration on dividend
and a positive significant effect of “ma-
nagerial ownership, governmental own-
ership and institutional ownership” on
dividend.

Keywords: Corporate governance,
ownership structure, agency theory.
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Variable Mean Std. Dev. Min Max VIF
DIV 0.28 3.2 -0.97 13.5 1.25
CONC 0.42 0.24 0 0.99 1.53
MNG 0.11 0.21 0 0.98 1.18
GVR 0.29 0.32 0 0.99 2028
INS 0.24 0.31 0 0.99 1.78
PROF 0.07 0.11 -0.46 1.04 1.18
Siz 20.39 1.6 15.17 24.87 1.19
GROW 0.10 1.06 -9.03 15.9 1.05
TD 0.41 0.24 0 1 1.23

Y s 3 jslam ol Al oy VIF
Aol iy ial ol ) A G o
(Gujarati,1988)
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DIV Coef. Std. Err. yA P-value
CONC -1.04 0.50 -2.09 0.036
MNG 0.2 0.51 0.39 0.694
GVR 0.34 0.45 0.76 0.446
INS -0.33 0.43 -0.78 0.437
PROF 1.23 0.99 1.25 0.210
Si1z 0.026 0.07 0.33 0.738
GROW 0.009 0.09 0.10 0.919
TD -0.19 0.46 -0.40 0.688
Constant 0.24 1.26 0.18 0.853
rho 0.41

Lo a3 o€ o S0 anlly oY) aall saasy Bl ey I3 Bl 35as (53 (e oS
il b L Y N Bl dlia Gl el 1a oY o “Autocorrelation” A Laall
oby Joaa (A eday LS eogmaly o Jlaal - “Durbin- oe—ily gy sl alads ul

:(1) S BLsY) Jales € Gus (Watson test”
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d* dL du

2(1 - 0.41) = 1.18 1.861 1.906
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DIV Coef. Std. Err. z P-value
CONC -0.61 0.078 -7.71 0.004
MNG 0.34 0.084 3.96 0.012
GVR 0.34 0.083 4.15 0.007
INS 0.30 0.081 3.78 0.000
PROF 0.34 0.115 3.00 0.003
Siz 0.02 0.009 2.03 0.043
GROW 0.006 0.007 0.87 0.387
D -0.113 0.051 -2.24 0.025
Constant -0.149 0.185 -0.81 0.420
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