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Abstract:

The company's board of directors is considered one of the most important parts of
companies, because the board of directors is the body entrusted by it to bear the
responsibility of managing the company towards its goals. The board of directors also sets
a balanced framework between the various employees and officials of the company and
its continuity. Given the importance of the role played by the board, legislation has
intervened in most countries of the world to design a set of characteristics that make it up
to enable it to carry out the tasks and responsibilities associated with it, such as the
independence of the board of directors, the dual role of the executive director, and the
diversity of the board of directors according to gender. This research aimed to identify
The role of board of directors characteristics in explaining the performance of shares of
companies listed in the EGX100 index. To achieve this goal, the research relied on the
descriptive analytical method, where the literature on the subject was covered, through
studies, research, scientific periodicals, bulletins, and available electronic information
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sites and sources (the Internet) related to the research topic. The research concluded that
the independence of the Board of Directors is fictitious and not real, and this is due to the
favoritism of the Chairman of the Board of Directors on the part of the independent
directors in order to preserve their continuity on the Board. which negatively affects the
quality of the decisions made by the independent members compared to the non-
independent members. While the research found that separating the roles of the Chairman
of the Board of Directors and the CEO enhances the level of performance of the shares of
those companies under study, and that diversifying the board of directors according to
gender improves the value of those companies and their financial performance, because
companies owned jointly by men and women achieve Better performance than those
owned only by men. In addition to providing the Board with members with new visions
and perspectives, the Board helps in addressing problems by providing innovative
methods and methods in managing the company. Hence, the research concluded that the
independence of the board of directors and the dual role of the CEO have an inverse
relationship to the financial performance of companies, while it was concluded that there
Is a trustworthy relationship between the diversity of the board of directors according to
gender and the financial performance of those companies.

Keywords: Board of Directors, The characteristics of the Board of Directors, Corporate
Financial Performance.
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i Gw aeall o (Rechner & Dalton, 1991) 4wl ja casSi (il e 5 o2l o130 o guia al
ol IR (g S i) Adain Juzadl 5 1) (jlancal Juadl JSiy Jacal 510l 5 510Y) udaa 5 5 10D ransy (il 1)
G o S il Calaal sl g el ) Al Sas) ddee 3 a3 ) 525 Lae ¢ el 5 (ppatlusall (o AUS 1) oIS
s A 53 ) G Adlaa] AVa Cd da 50 48e 2 92 5 A (Ahulu & Maccarthy, 2019) 4l <Ll
2;)“2\5)5)31 J AWl }J\Aﬂ\w&bu\@meﬂ@;uﬁﬁﬂéﬂbéw\ ;\5‘:!\} ¢ Lﬁdgs.zﬂ\ ):m.d\
DV Coshad A all o3 Caalill andiud 385 2018 - 2009 5l e @lld s ddldl 31, U Lle (5 s
(U Lae 3 3agall 4y ylai sy (Panel Data) daie 3l dgadaiall chlilall Jidail Al jall ciluia i HLAaY saeiall
S5 (Akbar, 2015) AS il cilaal gaat s el )l Had dlae 3 a3 ) (535 sl Gm aea) o )
daial s Al 523 25y (e (et Ay peaall IS A G (2014 <2ana) Gl 50 s sl Ay el Al dpally
cw:*.%.cujsﬁ.u\)ﬂ\ D&GA&L\AM\ AA—I-C‘EL\P cddgsﬂ\ WJ‘jEJ\JY\wSMWJL)AdSJ}JU:U
— 2006 ¢ e 6yl YA Ay eadd) LI 31551 B 3 5280 EGX100 diser 48 5 35 lads
5l DA Ay jeaall ALl GBIy sY) (G g (8 Ualitis SISYI 4S5 50 by e e gubaill A (1052013
Y2 Gl Anle ADle dgay ) (2016 < URa) Al milis <Ll 22011 ple I 22008 ale (o Axia 3l
(ROA Usa¥l o ailall Jaza (3o IS5 S i) plal Gl 3 Cua IS 3l g lal gl a1 4005 0y dilias)
b9 A iaall dadl) V) A8 sl dall a5 (TobDINS Q S Gmsi 5e (ROE A4Sl (358 e xilall Jane
O M‘j 43)\&}!\ uﬂa.o aaa On 4.:\“5:: PEPTS deng ‘_,‘J\ (EZZine, 2011) 3..“:\)3 t_\LA}I G‘)’J‘ ul_-njl\
IS il S s Sl Ll Jalas JMA (e caguall jras ool e codtiill joaall 53 10Y) Galae Gt ) ol
Ao Y] Al e Y1 IR o gad) Sl elaf e

oslaa sliac Y ddliae cldla il 5 ) ) Jlae ) ol Caliae 8 A8 Lal) sl all (e el o i) 8

(Ml Lgalal 5 S Sl e (pan e Jary ¢ Gl 5 <l ) 5 el lgall g ¢uind) g dpniall Cus (a5 ylaY)
A A (e SIS Aallan 3 Gudaall aebug sauaa et Clga g5 55 50 ebiachy Gudaall g 35 ()Y i3
Oe JS Ay il Bl (il 35 (Musa et al., 2020) 38 _al 55l 3 4y s 3ok cullal
U550y adae g sty il A<D el o I (Hillman, 2015) 4w < (Kumar & Zattoni, 2016)
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) B Adline 488 Ldla 5§ e 5 i 4gal (621 5] e w38 O e el (g ¢ JERN asas e (uin]
G50 ol A jlae 21V Gaeat ML 5 3 1aY) Gulae A1 pad GBI e 2 3al) (anadi s Al 2
Al e alsall e alaeY) Akl leas (Adams & Ferreira, 2009) aadidl) cilalal
334 ol ald e ¢ de gile G jlaas Sl leas Sy wial 2 3aY) Gdae of ) (Hillman, 2015)
& 55 o (Nguyen & Faff, 2007) du ) cana of LS A4S 5ill alall e 1aY) Gauat e Jand Juadl ) 8
U Cela s w8 ISE 5 agllelul 5 (508l aa )93 5 3aa 8 1Y) dallad (e 3y eind) Cus (e 310Y) (ulaa
pidae A Sladl) Jiall of X8 (Hillman, 2015) 4l « (Farag & Mallin, 2016) o= JS 4ul
LA B3 g ) a9 ¢AllS oIl CallSh (e JIay g ectlS pl) il 3 play) s A48 jall ) g0 sy SIS HEN B 1)
ALY HEY) (5 sm Jliie V) 8 da N 2l Y elly e s AS il elal 3oy ) Ll (e Al 310 Galaa
(Kengne, ) )d il Ciela 5 agd) ) B835a o g sa JS A bl jKa el A8 a0 &l 8 3as) vie
LeSley Al el e Juadl ool (gia3 ol yidia JS el s Jla ) LeShiay Al Sl o i Lee s 2016)

o A8 5l 5 a6 a5 Y AS 5 canbisa Cana slal) aal g5 o ) Ll @il of e a2 )l e edais Jls
A 52 Ao giall 5 3 paaall G AN (40 38 35 236 (e A S e ULy Al jall b3 aladiul die @b g eyl
A ) ehaY) e o i 5 ccpindl g sl dpaal e i) Caags 20105 2007 (oolad L A cgia
3sa 5550 alas slnel ¢ 55 i I (Khan & Abdul Subhan, 2019) &l < lal 5 .Sl
oY) Galae 8 Sl peaiall i A e LAl ek ¢ ISl el (e ) m g (Sl eaic
Glly ol all Ll elaWG ) IS0 Jag 58510y Galae sliac ] Cilpuia g 535 o ) Al all @ jlal LS
(S il Il eV o) JS dagi i dea pall ol 30 ) of LeS g liae SU AR calalad) Codliay dagis
138 52017 Y 2008 e 5l IS Uikl A 50 3 A jaall LA e diie e Al jall e ] Cua
Sl e e (5 sina ) 58 3585 ) (Gordini & Rancati, 2017) dwl s Laayf 4 @)Ll L
5l J3A lasy) ALl (31 Y A 50 8380 A8 13 918 e Al pall A claiial a5 Wity & S il
ROA Jsa¥) e dilall Jaxa 5 «Tobin’s Q (s dusl jall Cusadind 5 22014 ple () 22011 ple (1
38 eagle 2l s S HEL Ml el e g gina pae 5 Al IaY) Galaa 8 Bas) 58 el 2ad 53 ) cpa (B
3yaa s 3aY) Calaa 8 Cpmiad) C SV 3l e IS BN Ganii () 5 ey Al Hall 228 Caa
138 5 ALl Ll Gannl xs Sl Gl CilS 1Y aal s aaing o) b IaY1 Gulas 3 Sl il
A5l Gulae 3 aiadl (31530 o Y (Lafuente & Vaillant, 2019) sl s Laad 4 <yl L
&b st aie aal gl iy ¥ ey sl e ol S Al aba®yl s Il el e ) il
i yaall Sl AeSga ae ) @ add) Ll Lo pe A8 gie ) o2 Cala s oS Al Gl o jell Juslual
092 ¢ Bl Gulae eliac] m e Ble) je cang 4l () ¢ 22016 Gubane | & aball Gl lacaYl 50, )
i) e 5 (2016 (S il das gal (g pmaall Jalall) 4 sall il leal) Juad¥ s saie i uiad juadl
3V Gulae 8 LY 2al 68 o Al 38De 25as ) (Lim et al., 2019) Al yo cilia 3 i Gy (pe
2016 ale A1 2010 ale (o5l JDA ¢ Ll 200 GBIy sV da )y 50 3 A jaall S El L) £1aY1
Lo 138 5 S il el Wl 0o e Wl 55 810Y1 Gudae (A Cpaiad) (e s3il) o )y 31 Y]
o b 5l A5 Gadae (B Gawind) Gu g il o I (Comi et al., 2020) 4ss Ll 4al) <Ll
gl <yl Uyl oLl Lilasd 5 Lyl 5 L 53 o 5 ol all A Lgalads ) (plalil 6 Syl )
IS il Al E¥are o el JSG i Alayy) S il ) Gallae 8 GBY) aal g of )
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(s DAY A (o Gl AS Al el g5 laY) Gulaa 8 il ¢ 55 G A ) ) peiliil) Al i g AlUagy)
& s DAl die (V5 AS 5l b jUa) 8 s il dpunns sl Al 5 A gilal) cHaDEAYL il 48D o2 ol LS
22016 ale A 22000 ale (e 5l IR Ly ) 5 o g3 a1 5 Lyl Jso (8 iy 101 Lol 58 Aipal g Ul
0 501 Ol sty e 31 all 5 (G 4 sine Anlag) A83e 258 ) (Fensore, 2020) 4wl s cila i
Al 0 Cadie) Cu (sl glal) i) @l e ey @ gl el el o) o s ¢ Jsall @il o gad)
ple (a8l A ¢ LS A gy Al o gl (e (g e el 34 cledi dde e (Manyaga et al., 2020)
i) A I el e 3l Gulae (& Cpeial) Gm g sl 3 (e G Cadgs 2017 ale Y 2008
BIY) Galae & Cpaiall G e sl o 55aS5 oY) Galae & U A Al al) il 385 ¢ Ay Hlall
ol s Al cilia i 8y o gull Ll oY) e S ALl Bgia o dilall Jare Creriiind LS
@sb diladel a) die @l o sl A ALl (§goa o wilall Jare o Cpinl) (G £ 531 (5 i ol
5yl Agie 3l ALl lae e g sl gl i) (g gie e Jilaall g o Laay) s il A 3l Alulud) Hlae e
G Ao dlall Jama 93 )laY) Galae (3 Ganiall g o8 Gy sine A83le 3 ga g a2 ) Al Hall lia 63 cdl all
G (lalai o ylie iliioan Ao L JSI oz yal) Jadail) il @ jeal 388 (13 (e ragiill e 5 clill 4Ll
Dy il W elaY) e 3oy alae (B Gawinll g sl (g sina (el il sas ) gl clia g
Alala) 4 lall @ sill L) 2131 e il o sl (5 sima ol 55 2 m g ) Al jall Allaa ) bl

s

Gaal) i pitia cul gl A1 ABlud) el Al Julasi -3/6

Laadly 5 cleadlii 5 el ool 5 Lgiamgia s Ledloal 8o st ellin o a5 ALl bl all (al il DA (e

Loy A @l pital) amny L@Ble DA (e sl 0 jiie S L) Canall <l i il gl 38 il Jall alaza of

Jagy s g el e 54 Hhaill 5 dilanall cdpidail) il Hall (5 5k e el 136d () sl 5 ) sialall 43)) a5
o Lasd il )all o2a Caalyll

48le 295 a2 e (Ahulu & Maccarthy, 2019) « (Zabri et al., 2016) ¢ JS 4l )y s

Jaza 5 ((ROA) Jsa! o wilall Jaray Wi il il Ll e1aY) s 65 1oYW Galae 40Ny dlay)
(Bhagat & (e JS sl ja Lagf sl Jall 1a3U bl 51} aBlis) s s (ROE) &Skl (3 s8a e wilal)
¢ laY) (s ABMEL) (p dlag) ADe 25 5 22 e (Al-Ahdal et al., 2020) 4w 35 <Black, 2002)
O (Sl s JW) Gl e il «Tobin Q s st dse 4nld xie S a0 ) oo g
Sl £1aY1 5 3 1oy alae AN (G Al A83e 352 5 22e ) (Saha & Kabra, 2019) 4wl s cdea 5
(o 22l Gllh e Cilia) 5 (ROE) AL (3 sin e ailall Jne s pgeusdl 38 suad) Al ansty Ll S 520
(Beasley & Petroni, 2001; Beekes et al., 2004; Almutairi & 4w Jie Al Sl all
Quittainah, 2019; Albert, 2020; Shahrier et al., 2020; Azzoz & Khames, 2016; Berbou &
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O Alag) AB3e dga g ) Sl jall oda cilia 6§ Cua (2015 ¢ oaale s «4d o) 4l ja5 «Sadgi, 2020)

&) sl A 5 ((ROE) 4Slall (3 sis o ailal) Janay Llie S ill Ll e12Y1 5 3 1o Galae L)
) ae) e JS Al jo il s JSSAS M el Cuany 3 0Y) Galae 40DEL () 5 ((MTB) da_sisall dagl)
Dbl e € 5l Ll ¢4y 84S pan it Al S Hal o ) (Wafaa & May, 2016) 4wl a5 < (2008

(Puni, 4w 5 ¢(Ciftci et al., 2019) « (Mcknight & Mira, 2003) ¢ JS 4l ja cadi)
N e ) 5l ol W oS5 Al i) paddl g0 daal s o e Ghana, & Anlesinya., 2020)
e IS Al o il jall od il aa i) g 3 laY) alaal Jlad e ol ) 5255 daal 53 3¥) 028 (5 ¢ Ml
Vs &3 4pule A8 2525 e (Shahrier et al., 2020) 4w 25 « (Ujunwa, 2012) « (2016 «l3x)
(Rechner & Dalton, 1991) dw ja <l (o & S il elal 5 il joaall ) 53 daal 933 G dilas)
BIY) Gadaa 5 5003 zrany (it ) (il aedd) o e (Ahulu & Maccarthy, 2019) 4wl ) ae
el g Cpmaalosall s S ol CallSs Jules VA (e A8 il Adainy il 3 1) laal Jamdl (<G Jaal silly
& (Ezzine, 2011) 4l o 43l o jlil LeS 4S5l Calaal gaiadi 5 el ) all 3as) lee 3y 323 ) (525 Laa
IS Al agad) jrs elal Ga s ¢ o2l joaall 5 0¥ Gl Gt ) oaaie n duadll G duSe d8e dga g
Aaa )5l A )l

(Kengne, 2016; Horak & Cui, 2017; Ajanthan, 2013; Lafuente & ¢ JS 4wl jy i
IS il Gl il Ll el e Guinll g 5 laY) (alae g sl sl 53l aa 5 40 e Vaillant, 2019)
Al o @il cpa 8 had Jla  LeShey @l (e izl ool (g8a @ it (S8 sl s Jla ) LeShiay )
saa) 581 a) e S (0 O ng uinll T 5 310y Gulaa g 53 0 Y (Gordini & Rancati, 2017)
Cilea 5 Cua dal g Sl geaing 5 10Y) Galae 3 Gl Jiaill 2 e pal s Gudaall (& Gasindl G g e g
8 Bl g 51 yel aal g8 Sy WUyl 4 IS GED L) oY) e (g sima ol 5l dea s () Al all o2
(Khan & bl jall (e ayaedl il os A& 4S8l W) oY) o g sima pe 5ili Al 5 oY) Gulae
odae 8 Sl jeawl) Jiai of ) Abdul Subhan, 2019; Fensore, 2020; Xie et al., 2020)
o Y a5 e Al A8le sea s ) AT il o @il Ly AS,A0 L) e1aY) (e s 3 510Y)
dga ) aa ¢ (Lim et al., 2019; Manyaga et al., 2020) <\S il Ml e1aY) 5 3 oY1 ulas
3 1Y) udae 8 Y aa) 53 0 Ay s A3l D a5 o Aol (5 AT il )y 44 Cued 3 i gl 6 aadal
i)y sl (s 3 (Gudjonsson et al., 2020; Musa et al., 2020) <iAS il el ) ¢1aY1
S OAY Ay (ye iR S Al o)l g ¢ uiall T 53 0¥ alae g 655 G 48 G (Comi et all., 2020)
AS Al ) (8 Jead (AN D all Al g 4 ) D) Canes

da A Cag lall g dhand) aaiane G Sl 5 Ll all Gl Calaal o S Cadlia) @llia of calill s
danSe Ao dga g o 2S5 g cll jall @l il e daedl 8 4L 3 g g Jas ol (ST 5 Al )y JSD Aalial)
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(il paadl sn dgal g3 3oy Culae AL Adalal) AaS sl i Gk i e Jeadl -
o= sl i 5 A sad) A8 15 a8 ) sadly ens) ) Jne S ) ol (il T8 55 51aY) (ulaa g 5
AS A lan o dandly Al gsually sl s Gabiaill (5 e @)l olaia¥l 5 gabai®Y) g 5 Sdl
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