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Beta 

 

 والطرق الاحصائية المستخدمة يب جمع البيانات والمعلوماتاسال -6

02220272

(Eviews)

(Panel Data)

(Time Series Data)(Cross-Section Data)

(Multicollinearity)

(Gujarati, 2003, 636-

637)

 قياسًا طرقالتعريفات الاجرائية لمتغيرات البحح و -7
 Internal Corporate Governance Instrument 

 Board Members Ownership BMO

Kieschnick et al., 2006 

7

 Board Size BS

Adewuyi & 

Olowookere, 2009

130

402002132

171

13

13100

 Block Shareholders Ownership BSO

5

7776

017775

5 
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(Net Working Capital Ratio)

 616Gitman & Zutter, 2012

1

Economic Value Added EVA

ACMA, 

2009

EVA= NOPAT – (WACC x CE)………….. (4)   

EVA  NOPAT CE 

WACC

Brigham & Ehrhardt, 

2011, 3373

Ke

KE = Rf + βi (Rm – Rf) 

Rm

Varma 

& Barua, 2006.(Rakshit, 2006)

Kd



 757 
 07 الطدد     19 المجلد     والإداريظ الاقتصاديظ الطلوم مجلظ

رلى رأس المال الـطـامـل وانطكادهما أثـر الأدوات الداخليظ لحوكمظ الذركظ 
درادــظ تطبيقيـظ رلـى رينــظ مـــن  :رلـى القيـمـظ الاقتصـاديظ المضـافـظ

 الذـركــات الصنــارــيــظ المـدرجــظ في بورصــظ رـمّــان لــلأوراق المـالـيـظ
  

  الاطار المفاييني لحوكنة الشركات: ثانيا

 مفًوم واينية حوكنة الشركة -1

Corporate Governance

Corporate Governance 

Encyclopedia

022177(

0224

0221

Mathiesen, 2002

Cattrysse, 2005,3

2004OECD

027703

Eun & Resnick, 2009,79

0221

0223

 

 

 

 

 

 الادوات الداخلية لحوكنة الشركات -2
عيٚ سبيو اىَثاه فقذ اسخخذً عذد ٍِ اىباحثيِ فشاعج عذة حسَياث ىي٘سائو اىَخعيقت بح٘مَت اىششمت،         

                                اىششمت ح٘مَت( ىيذلاىت عيٚ اى٘سائو اىَسخخذٍت في Mechanismsميَت آىياث )

(Claessens & Fan, 2002)،  ًبعط ميَت أدٗاث اىبيَْا اسخخذ(Instruments) عيٚ اى٘سائو  ىيذلاىت

سخخذً ٕزٓ خٗس. (Adewuyi & Olowookere, 2009) اىَعخَذة في اىشقابت عيٚ اداء ٍذساء اىششمت

ح٘مَت اىششمت عِ اى٘سائو اىَسخخذٍت في  مّ٘ٔ الأمثش حعبيشا (Instruments)اىذساست ٍصطيح أدٗاث 

اىذاخييت. ٗبْاءً عيئ فإُ ْٕاك عذداً ٍِ أدٗاث اىح٘مَت اىذاخييت ىيششمت اىخي يَنِ اسخخذاٍٖا يَنِ ايجاصٕا 

  8(Ramly & Rashid, 2010)بالاحي  
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Board of Directors -أ

473 

Executives Compensation

(Yermack, 2003)

(Option)

 

Ownership Structure

 

Internal Audit Committee

(The Institute of Internal Auditors IIA)

(Blue Ribbon Committee, 1999)

 (Working Capital)رأس المال العامل  ا:ثالج

Abdul Raheman et al., 2010

Afza & Nazir, 2007

(Lamberson, 1995)

 0222027020

(Current Assets)

Trade Credit
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0227

747

Abdul Raheman, et 

al., 2010)

 (Brigham & Ehrhardt, 2011, 643)Gitman& Zutter, 2012: 606

  Economic Value Added (EVA)الكينة الاقتصادية المضافة  :رابعا
EVA

Zaima, et al., 2005

De Medeiros, 2005

Stern StewartMagni, 2008

Peixoto, 2002 

Stewart, 1991: 63

 الدراسات السابكةخامسا: 

7776Eisenberg et al.

Fuerst & Kang 2004

0225

Bhagat & Bolton 2008
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0222Brown & Caylor

0225(Kiesechnick et al.0225Javed & 

Iqbal

2009Othman et al.

0277Bukahri et al.

0272Ramly et al.

0277(Al-haddad et al.

0223

0272

0272(Dong et al.

0227Sen & Orus,

0272(Abdul Raheman et 

al.

Nazir & Afza 2009

q

0224EVAMVA

0224Rakshit

0227

0272Adewuyi & Oloeookere

 

 تحليل نتائج اختبار فرضيات البحح سادسا:
 عرض نتائج اختبار فرضية البحح الاولى -9

 7

Durbin-Waston

Autocorrelation0.8986

F

H01H1

F(51.13

3F(2.99)

R267

67
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 عرض نتائج اختبار فرضية البحح الجانية -2

يت اىثاّيت اىشئيست، ٍْٗٔ يخعح ( ّخائج اخخباس الاّحذاس اىبسيط اىَخعيق باىفشظ0يعشض اىجذٗه سقٌ )

، ٍٗفادٕا ي٘جذ أثش ىصافي سأس اىَاه اىعاٍو H2، ٗقب٘ه اىفشظيت اىبذييت (H02)سفط اىفشظيت اىصفشيت 

اىَحس٘بت  (T)عيٚ اىقيَت الاقخصاديت اىَعافت في اىششماث اىصْاعيت اىَسإَت اىعاٍت الأسدّيت، لأُ قيَت 

( ٗرىل عْذ ٍسخ٘ٙ دلاىت (1.96اىجذٗىيت ٗاىخي حبيغ  (T- Tabulated)( ٕٗي أمبش ٍِ قيَت 6.272-) بيغج

%(، ٕٗزا 32.96( ىيَخغيش صافي سأس اىَاه اىعاٍو بيغج )R2%، مَا  إُ اىق٘ة اىخفسيشيت )ٍعاٍو اىخحذيذ 3

ت يعْي إُ ساس اىَاه اىعاٍو ييعب دٗسا ٍَٖا في حفسيش اىظإشة اىَبح٘ثت ٗاىَخعيقت باىخبايِ اىحاصو في اىقيَ

 الاقخصاديت اىَعافت ىيششماث اىَبح٘ثت. 

7:

Dependent Variable (NWC) 

Method: Panel ELS (Cross-section Weights) 

Variables B T-Test (P- Value)Probability 

BOWN -0.0315 -0.2078 0.8355 

SOWN .18392 2.7172 0.0071 

BSIZE 0.4419 4.2481 0.0000 

(R
2
)     889              %Test (DW8  )0.8986 

F-Test 
Calculated Value Tabulated Value (F)Probability 

51.13 2.99 0.0000 

ٍينيت مباس اىَسإَيِ لأسٌٖ  SOWNششمت، ٍينيت أععاء ٍجيس الإداسة لأسٌٖ اى BOWNإر إُ 

 حجٌ ٍجيس الإداسة في اىششمت. BSIZEاىششمت، 

 

ٗىيششماث  ّخائج اخخباس أثش صافي سأس اىَاه اىعاٍو عيٚ اىقيَت الاقخصاديت اىَعافت8 (0جذٗه سقٌ )

  عيْت اىبحث

Dependent Variable (EVA) 

Method: Panel ELS (Cross-section Weights) 

Variable B T-Test (P- Value)Probability  

NWC - 11647.90 - 6.272 0.0000 

(R2)   832.96 % 

 اىقيَت الاقخصاديت اىَعافت EVAصافي سأس اىَاه اىعاٍو،  NWCإر إُ 

 

3
1

Durbin-Waston

Autocorrelation1.77

F

H03H372

CalculatedF-2.656

72F- Tabulated(2.574

R230.40
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1

Dependent Variable (EVA) 

Method: Panel ELS (Cross-section Weights) 

Variables B T-Test (P- Value)Probability 

BOWN - 435.688 -0.1057 .91592 

SOWN - 5548.169 -1.6669 0.00969 

BSIZE - 12708.42 - 2.7537 0.0064 

(R2)  830.40                                  %Test (DW8)1.77 

F-Test 
Calculated Value Tabulated Value (F)Probability 

2.656 2.574 0.0000 

 %.72ٍعْ٘يت عْذ ٍسخ٘ٙ دلاىت 
 

حجٌ  BSIZEس اىَسإَيِ، ٍينيت مبا SOWNٍينيت أععاء ٍجيس الإداسة،  BOWNإر إُ 

  ٍجيس الإداسة في اىششمت.

4
2

Durbin-Waston

1.81

FH04

H143

F3.87F 2.99

17.42

2

Dependent Variable (EVA) 

Method: Panel ELS (Cross-section Weights) 

Variables B T-Test (P- Value)Probability 

BOWN 10654.33 4.821 .00002 

SOWN - 2205.70 - 1.124 0.2618 

BSIZE -9297.48 -1.791 0.0745 

NWC -10824.99 -5.002 0.0000 

(R2)   839.64                       %Test (DW8)1.81 

F-Test 
Calculated Value Tabulated Value (F)Probability 

3.87 2.99 0.0000 
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 الاستهتاجات والتوصيات سابعا:
7

Kieschnick et al., 2006Adewuyi 

& Olowookere 2009

0

Abdul Raheman et al., 2010Sen  & Oruc, 2009

172

0222

72

Javed, 2007Bhagat & Bolton, 2008

Adewuyi & Olowookere, 2009Othman et al., 2009

Bukahri et al., 2011

2
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SEN & ORUC, 2009Afza & Nazir, 2007

Al- Haddad et al., 2011Javed & Iqbal, 2007Fuerst & Kang, 2004

Eisenberg et al., 1998Bhagat & Bolton, 2008

7

0

1

473

2

3

 

 

 0224

 

 2007

Credit Lyonnais Securities Asia 

 

 0223

 

 0221

 



 757 
 07 الطدد     19 المجلد     والإداريظ الاقتصاديظ الطلوم مجلظ

رلى رأس المال الـطـامـل وانطكادهما أثـر الأدوات الداخليظ لحوكمظ الذركظ 
درادــظ تطبيقيـظ رلـى رينــظ مـــن  :رلـى القيـمـظ الاقتصـاديظ المضـافـظ

 الذـركــات الصنــارــيــظ المـدرجــظ في بورصــظ رـمّــان لــلأوراق المـالـيـظ
 

 

 

 2006

 

 0227

 

 0221

0102

0221 

 0222

 

 2010

 

 0227

 

 2005

 

 02777

 

 

- Abdul Raheman, Afza, T. And Abdul Qayyum, B. M. (2010). Working capital 

Management and Corporate Performance of Manufacturing Sector in 

Pakistan.  International Journal of Finance and Economics, 47, 153-163. 

- ACMA, N. (2009).Performance Measures: An Application of Economic Value 

Added. International Journal of Business and Management, 4(3), 169 -177. 

- Adewuyi, A.  O. And Olowookere, A.  E. (2009). Impact of Governance 

Instruments on the Productivity of Nigerian Listed Firms.  The Icfai 

University Journal of Corporate Governance, VIII (3), 51-74. 

- Al- Haddad, W., Alzurqan, S.  t. And Al- sufy, F.  J. (2011). The Effect of 

Corporate Governance on the Performance of Jordanian Industrial 

Companies: An Empirical Study on Amman Stock Exchange.  International 

Journal of Humanities and Social Science, 1 (4), 55-69. 

- Brigham, Eugene F. & Ehrhardt, Michael C. (2017) Financial Management: 

Theory and Practice, South-Western Cengage Learning, USA. 

- Brown, L. D and Caylor, M. L. (2004). Corporate Governance and Firm 

Performance. “Presented at 15th Conference of Financial Economic and 

Accounting, University of Missouri”. www.Selene.Vab.es/dep-economic-

empresq./Journdas. 



 762 
 07 الطدد     19 المجلد     والإداريظ الاقتصاديظ الطلوم مجلظ

رلى رأس المال الـطـامـل وانطكادهما أثـر الأدوات الداخليظ لحوكمظ الذركظ 
درادــظ تطبيقيـظ رلـى رينــظ مـــن  :رلـى القيـمـظ الاقتصـاديظ المضـافـظ

 الذـركــات الصنــارــيــظ المـدرجــظ في بورصــظ رـمّــان لــلأوراق المـالـيـظ
 

 

 

 

- Bukahri, K.  S., Awan, H.  M. And Ansari, R.  M. (2011). Corporate 

Governance Practices and Their Impact on Firms capital Structure and 

Performance; Case of Pakistani Textile Sector, Institute of management 

Sciences, Bahauddin Zakariya University, Multan – Pakistan 9on-line) 

khurambukhari.files.wordpress.com/2011/02/10.pdf. 
- Cattrysse, J. (2005).Reflection on Corporate Governance and the Role of the 

Internal Auditor. Unpublished master dissertation, Roularta Media Group. 

Avialable At:  www.ssrn.com. 

- Claessens, S., and Fan, J. P.  (2002). Corporate Governance in Asia: A survey.  

International Review of Finance, 3(2), 71-103. 

- De Medeiros, O.  R. (2005).  Empirical Evidence on the Relationship between 

EVA and Returns in Brazilian Firms (on-line).Ssrn.com/abstract=70142120. 

- Dong, H.  P. and Su, J. (2010). The Relationship between Working Capital 

Management and Profitability: A Vietnam Case International Research 

Journal of Finance and Economic, 49, 62-71. 
- Eisenberg, T., Sundgren, S. And Wells, m. T. (1998).  Larger Board Size and 

Decreasing Value in Small Firms. Journal of Financial Economics, 48(1), 35-54. 

- Eun, C. S. And Resnick, B. G.(2009).International Financial Management 

,McGraw-Hill Companies, Inc., 1221, New York. 

- Fuerst, O. and Kang, S.(2004). Corporate Governance, Expected Operating 

Performance, and Pricing. Corporate Ownership & Control,  1 (2), 17-30. 

- Gitman, Lawrence J. and Zutter, Chad J., (2012) Principles of Managerial 

Finance, prentice Hal, U.S.A. 

- Gujarati, D.N. (2003). Basic Econometrics. 4th ed., New York, McGraw Hill. 

-   Javed, A. Y. and Iqbal, R. (2007). The Relationship between Corporate 

Governance Indicators and Firm Value: A Case Study of Karachi Stock 

Exchange (on-line). www.mnmk.ro-documents-2007-2007-14pdf.url 
- Kieschnick, R., Moussawi, R. And LaPlante, M.  B. (2006). Corporate 

Working Capital Management: Determinants and Consequences (on-line) 

Available:finance.baylor.edu/seminars/papers/cwc_current.pdf .                                                                                             
- Lamberson, M. (1995). Changes in Working Capital of Small Firms in 

Relation to Changes in Economic Activity. Mid-American Journal of Business 

10(2), 45-50.  

-   Magni, C.  A. (2008). Systemic Value Added, Residual Income and 

Decomposition of a cash Flow Stream (on-line). University of Modena and 

Reggio Emilia Economics.  Available: ssrn.com/abstract=1032011 

- Mathiesen, H. (2002). Managerial Ownership and Financial Performance. 

Unpublished doctoral dissertation, Copenhagen Business School, Department 

of International Economics and management. 

- Nazir, M.  S. and Afza, T.  (2009). Impact of Aggressive Working Capital 

Management Policy on Firms’ Profitability.  The IUP Journal of Applied 

Finance, 15 (8), 19-30. 

- Nazir, M.  S. And Afza, T ,(2007). Is it Better To Be Aggressive or 

Conservative in Managing Working Capital? Proceeding of Singapore 

Economic Review (SERC) . editorialexpress.c0m/cgi-bin/conference/  

http://khurambukhari.files.wordpress.com/2011/02/10.pdf
http://www.ssrn.com/
http://ssrn.com/abstract=70142120
http://www.mnmk.ro-documents-2007-2007-14pdf.url/
http://finance.baylor.edu/seminars/papers/cwc_current.pdf
http://ssrn.com/abstract=1032011


 767 
 07 الطدد     19 المجلد     والإداريظ الاقتصاديظ الطلوم مجلظ

رلى رأس المال الـطـامـل وانطكادهما أثـر الأدوات الداخليظ لحوكمظ الذركظ 
درادــظ تطبيقيـظ رلـى رينــظ مـــن  :رلـى القيـمـظ الاقتصـاديظ المضـافـظ

 الذـركــات الصنــارــيــظ المـدرجــظ في بورصــظ رـمّــان لــلأوراق المـالـيـظ
 

 

 

 

- OECD) Organization for Economic Co-operation and Development, (1999 & 

2004). “OECD Principles of Corporate Governance. Available: www.oced.org. 

- Othman, R., Ponirin, H. and Ghani, E. (2009). The Effect of Board Structure 

on Shareholders’ Wealth in Small Companies in Malaysia. Management 

Science and Engineering, 3(4), 1-15. 

- Peixoto, S.  M. (2002). Economic Value Added: An Application to Portuguese 

Public Companies (on-line).  Modern University of Porto, ssrn.com. 

- Rakshit, D. (2006).EVA Based Performance Measurement:  A Case Study of 

Dabur India Limited. Vidyasagar University of Commerce, 11, 4o-59. 

- Ramly, Z. and Abdul Rashid, H.  M. (2010). Critical Review of Literature on 

Corporate Governance and the Cost of Capital: The Value Creation 

Perspective.  African Journal of Business Management, 4(11), 2198-2204. 

- Sen, M.  And Orus, E. (2009). Relationship between Efficiency Level of 

Working Capital Management and Return on Total Assets.  International 

Journal of Business and Management, 4(10), 109-114.  

- Stewart, G. B. (1991). The Quest for Value – A Guide for Senior Managers.  

New York: Harper-Collins Varma, J.  R. and Barua, S.  K. (2006). A First Cut 

of the Equity Risk Premium in India (on-line).  Indian Institute of 

Management, India, www.iimahd.ernet.in/jrvarma/ papers/wp2006-06-04.pdf. 

- Yermack, D. (2003). Remuneration, retention, and reputation incentives for 

outside directors. Journal of Finance 59, 2281–2308. 

- Zaima, j. k., Howard F. and Turetsky, B. C (2005)The MVA-EVA 

Relationship Separation of Market Driven Versus Firm Driven Effects. 

Review of Accounting and Finance, 4(1), 32-49.  

 

 

 

http://www.oced.org/


 760 
 07 الطدد     19 المجلد     والإداريظ الاقتصاديظ الطلوم مجلظ

رلى رأس المال الـطـامـل وانطكادهما أثـر الأدوات الداخليظ لحوكمظ الذركظ 
درادــظ تطبيقيـظ رلـى رينــظ مـــن  :رلـى القيـمـظ الاقتصـاديظ المضـافـظ

 الذـركــات الصنــارــيــظ المـدرجــظ في بورصــظ رـمّــان لــلأوراق المـالـيـظ
 

 

 

 

The Impact of Internal Corporate Governance Instruments on 

Working Capital and Its Influences on Economic Value Added 
 

Abstract 
Objective of this research focused on testing the impact of internal 

corporate governance instruments in the management of working capital and the 

reflection of each of them on the Firm performance. For this purpose, four main 

hypotheses was formulated, the first, pointed out its results to a significant effect 

for each of corporate major shareholders ownership and Board of Directors size 

on the net working capital and their association with a positive relation.  The 

second, explained a significant effect of net working capital on the economic 

value added, and their link inverse relationship, while the third, explored a 

significant effect for each of the corporate major shareholders ownership and 

Board of Directors size on the economic value added. The fourth, revealed a 

significant effect of the internal instruments for corporate governance on the 

economic value added in light of the different net working capital. 
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