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   :APAالتوثيق المقترح وفقاً لنظام 

دراست تطبيقيت على البورصت  أثر حوكمت مجلس الإدارة على عدم تماثل المعلوماث(. 2025، )أيُسج حسانُن يحًد ، عهى
 .277-231(،1)3نههندسح وعهىو الإعلاو،، الأكادًَُح اندونُح انمجهت الأكاديميت نهعهوو الاجتماعيت ،المصريت

 

 أثر حوكمت مجلس الإدارة على عدم تماثل المعلوماث 
   "دراست تطبيقيت على البورصت المصريت"

 .2025يناير 1؛ تاريخ اننشر: 2024ديسمبر  12؛ تاريخ انقبول: 2024 نوفمبر15؛ تاريخ انمراجعت: 2024نوفمبر  06تاريخ الإرسال: 

 مهخص انبحث 

خرثاز أثس حىكًح يجهس الإدازج عهً عدو ذًاثم انًعهىياخ فٍ سىق انًال انًصسٌ، هدفد اندزاسح إنً إ

 2117( ينشؤج أعًال يرداونح فٍ انثىزصح انًصسَح خلال انفرسج )32وذنك ين خلال دزاسح ذطثُقُح شًهد )

(، وقد ذى الإعرًاد عهً أزتعح يعانى )يقاَُس( نحىكًح يجهس الإدازج، ذعًن يدي انفصم فٍ انًهاو 2121 –

تُن زئُس يجهس الإدازج وانععى انًنردب )انًدَس انرنفُرٌ(، حجى انًجهس، عدد الأععاء انًسرقهُن 

َسه ين خلال أزتع يؤشساخ تانًجهس، عدد الإجرًاعاخ انسنىَح نهًجهس. أيا عدو ذًاثم انًعهىياخ فرى ذقد

ذعًند يدي انسعس، أحجاو انرداول، ذشرد ذنثؤاخ انًحههُن انًانُُن، ذقهة أسعاز الأسهى. وقد خهصد نرائج 

انرحهُم الإسردلانٍ طثقًا إنً انرحهُم انًسرعسض نهثُاناخ إنً وجىد أثس عكسٍ نًعانى  حىكًح يجهس الإدازج 

يس انرٌ أكده الإخرثاز انرؤكُدٌ ين خلال ذحهُم الإنحداز انًرعدد، ويسرىي عدو ذًاثم انًعهىياخ، وهى الأ

وانرٌ شًم كافح يقاَُس عدو ذًاثم انًعهىياخ عدا يقُاس ذشرد ذنثؤاخ انًحههُن انًانُُن، نظسًا نعدو إنرظاو 

ة انرغطُح ين جانة انًحههُن انًانُُن نثعط انًنشآخ انًصدزج، أو عدو خعىعها نهرغطُح انثحثُح عهً حس

الأحىال. وقد خهصد اندزاسح إنً أهًُح دوز حىكًح يجهس الإدازج فٍ ذدنُح يسرىي عدو ذًاثم انًعهىياخ، 

وهى الأيس انرٌ َعىد تانًنافع فٍ ذسشُد انقسازاخ الإسرثًازَح، ودعى يسرىي كفاءج سىق انًال. وقد ذى ذقدَى 

انسقاتُح تالإظافح إنً ذىصُاخ كدزاساخ ذىصُاخ نهًنشآخ انًصدزج نلأوزاق انًانُح، انجهاخ انرنظًُح و 

 يسرقثهُح.

 عذو تماثم انمعهوماث. –حوكمت مجهس الإدارة  –مجهس الإدارة  –انحوكمت انكهماث الافتتاحيت : 
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The impact of board governance on information asymmetry: An applied 

study on the Egyptian Exchange 

Abstract 

The study aimed to examines the impact of board governance on information 

asymmetry in the Egyptian capital market through an applied study that included 

32 business entities listed on the Egyptian Exchange during the period 2017–2021. 

The study relied on four board governance metrics: the separation of roles between 

the chairman and the CEO, board size, the number of independent directors, and 

the frequency of annual board meetings. Information asymmetry was estimated 

using four indicators: bid-ask spread, trading volumes, analyst forecast dispersion, 

and stock price volatility. The inferential analysis, based on cross-sectional data, 

revealed an inverse relationship between board governance metrics and the level of 

information asymmetry. This finding was further confirmed through multiple 

regression analysis, which encompassed all measures of information asymmetry 

except for analyst forecast dispersion. The latter was excluded due to inconsistent 

coverage by financial analysts for some issuing entities or the lack of research 

coverage altogether. In conclusion, the study highlights the crucial role of board 

governance in reducing the level of information asymmetry, which in turn 

contributes to more informed investment decisions and enhances the efficiency of 

the capital market. Recommendations were made to issuers of securities, 

regulatory and supervisory bodies, as well as recommendations for future studies. 

Keywords: Governance – Board – Board Governance – Information Asymmetry. 
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1.50 1,261,875,720 ABUK.CA  9/12/1994  1 

10.00 72,766,714 EFIC.CA  3/10/1996   2 

0.50 1,200,000,000 ATQA.CA  5/24/2006  3 

4.00 73,125,000 MICH.CA  8/3/1994  4 

10.00 14,934,375 CPCI.CA  4/9/1996  5 

10.00 148,755,750 PHAR.CA 9/27/1995 
 

6 

10.00 5,625,000 MPCI.CA  9/27/1995 7 

10.00 10,125,000 NIPH.CA  2/27/1995  8 

0.50 1,445,434,203 CLHO.CA  4/13/2016  9 

10.00 10,125,000 AXPH.CA  2/27/1995  10 

1.00 2,170,777,876 SWDY.CA  5/18/2006  11 

0.20 3,313,540,373 ELEC.CA  3/30/1995  12 

0.38 222,114,680 EEII.CA  11/5/1995  13

5.00 79,200,000 MHOT.CA  11/15/1994   14 

10.00 144,222,343 EGAS.CA  4/7/1992 EGAS- 15 

10.00 1,707,071,600 ETEL.CA  12/29/1999  16 

10.00 189,630,000 MPRC.CA  9/26/1999  17 

1.00 479,001,600 POUL.CA  11/5/1995   18 

10.00 6,000,000 EDFM.CA  6/19/1996  19 

10.00 7,000,000 UEFM.CA  8/1/1996  20 

10.00 14,722,935 CEFM.CA  3/27/1996  21 



253 

 (2025 يناير، 1، ع3نهعهوو الاجتماعيت )و اديميتانمجهت الاك
 د. أميرة حسانين محمذ عهي

 
 

 

 

4.00 89,856,499 ISMA.CA  6/7/1995  22 

1.00 941,405,082 JUFO.CA  5/18/2010  23 

1.00 2,230,000,000 EAST.CA  9/27/1995 24 

0.20 282,608,695 DOMT.CA  12/28/2015  25 

10.00 7,500,000 WCDF.CA  5/11/1996  26 

10.00 2,079,184,011 MFPC.CA  3/26/2015  27 

0.40 250,000,000 SIPC.CA  10/23/2013  28 

0.20 700,013,656 EFID.CA  12/10/2014  29 

1.00 400,000,000 OLFI.CA  9/29/2016  30 

7.61 110,243,935 ORAS.CA  3/10/2015  31 

2.00 378,739,700 ARCC.CA  3/24/2014  32 
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0.641026 2017 0.78559 2017 

2.776359 2018 1.36198 2018 

2.364481 2019 0.91478 2019 

1.809356 2020 1.19922 2020 

1.068761 2021 1.43357 2021 

0.828369 2017 1.060071 2017 

2.037037 2018 1.258206 2018 

1.31237 2019 1.355748 2019 

1.950557 2020 1.581243 2020 

0.698471 2021 0.816993 2021 

0.676333 2017 0.573348 2017 
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0.892518 2018 0.900901 2018 

0.99491 2019 0.919615 2019 

0.551404 2020 0.682271 2020 

0.657717 2021 0.604899 2021 

0.5379 2017 1.146911 2017 

0.963634 2018 0.900363 2018 

1.031553 2019 2.398268 2019 

0.559263 2020 1.453394 2020 

0.585429 2021 0.712025 2021 

1.707632 2017 0.600765 2017 

0.689014 2018 0.509657 2018 

0.755364 2019 1.153433 2019 

0.619939 2020 0.93985 2020 

0.64141 2021 0.933041 2021 

1.140156 2017 1.428163 2017 

2.883651 2018 2.615869 2018 

3.178539 2019 2.282996 2019 

1.329549 2020 1.196287 2020 

3.037383 2021 0.727675 2021 

0.965074 2017 0.617284 2017 

1.595285 2018 0.869963 2018 

0.889178 2019 0.494604 2019 

0.977808 2020 0.421814 2020 

4.254277 2021 0.469128 2021 

0.718686 2017 0.573559 2017 

4.463695 2018 0.534835 2018 

0.76915 2019 0.843882 2019 

0.663298 2020 0.681141 2020 

0.437118 2021 0.359712 2021 

0.449974 2017 0.869361 2017 

1.413882 2018 1.646505 2018 

1.673327 2019 1.90583 2019 

1.223776 2020 1.548673 2020 

0.823353 2021 0.776053 2021 

1.669174 2017 2.613651 2017 

0.232829 2018 0.131568 2018 

0.755495 2019 0.413687 2019 

1.569573 2020 0.943396 2020 

0.004812 2021 0.626389 2021 

1.633298 2017 0.143379 2017 

0.644202 2018 1.255902 2018 

1.772526 2019 1.965618 2019 

1.7909 2020 0.590399 2020 

1.291248 2021 0.50261 2021 

1.155187 2017 0.478011 2017 

1.481849 2018 0.348985 2018 

2.792334 2019 0.916561 2019 

0.965792 2020 0.901481 2020 

1.16782 2021 0.803126 2021 

0.620481 2017 0.75188 2017 

0.67254 2018 0.640138 2018 

0.617959 2019 1.503759 2019 

0.421706 2020 0.918367 2020 

0.36838 2021 1.210365 2021 

0.243902 2017 3.120313 2017 

1.259446 2018 3.029445 2018 

1.42581 2019 1.875419 2019 
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0.048972 2020 1.576329 2020 

0.37037 2021 1.078558 2021 

0.532544 2017 2.361164 2017 

1.484751 2018 0.689862 2018 

1.203416 2019 0.501253 2019 

1.351351 2020 2.094818 2020 

1.710262 2021 2.781003 2021 

0.946906 2017 0.510204 2017 

1.135626 2018 1.777922 2018 

1.770196 2019 1.4375 2019 

1.344937 2020 2.039671 2020 

1.451311 2021 0.74424 2021 

 

 

5.778020788 2017 5.638836709 2017 

5.540164468 2018 5.467100677 2018 

5.417633994 2019 5.206311029 2019 

5.733671112 2020 5.805668861 2020 

5.536435209 2021 5.735004338 2021 

4.982162553 2017 4.421566584 2017 
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4.755769524 2018 5.33270322 2018 

5.156797235 2019 6.004531097 2019 

5.407254086 2020 6.54900627 2020 

5.070033231 2021 6.637069575 2021 

4.885396835 2017 4.066088033 2017 

4.749557255 2018 3.76292878 2018 

4.760306703 2019 4.037255654 2019 

4.831795407 2020 3.674047142 2020 

4.912695986 2021 3.545557318 2021 

4.218665221 2017 4.37407037 2017 

4.155889711 2018 3.831158242 2018 

4.083884009 2019 3.900257858 2019 

4.008345339 2020 4.501842638 2020 

4.11844857 2021 4.348273265 2021 

3.433924655 2017 5.436117609 2017 

3.546553729 2018 6.266568042 2018 

3.224738405 2019 6.397701745 2019 

3.2078436 2020 6.325241402 2020 

3.6283846 2021 6.364759188 2021 

7.189425368 2017 6.297667148 2017 

7.269525683 2018 6.455303578 2018 

6.835359747 2019 6.236010792 2019 

6.891729016 2020 6.56045394 2020 

7.028732608 2021 6.44181256 2021 

4.251062451 2017 4.721345975 2017 

3.755567802 2018 4.891790503 2018 

4.209815406 2019 5.300148507 2019 

5.395174458 2020 6.410821182 2020 

4.954711302 2021 6.652641655 2021 

6.15728422 2017 4.53343818 2017 

6.213946062 2018 3.92788341 2018 

6.063546168 2019 3.733984499 2019 

6.210723427 2020 4.740749295 2020 

6.046684334 2021 5.437916214 2021 

5.181317568 2017 5.832476879 2017 

5.013057465 2018 5.509105731 2018 

5.415896428 2019 5.43757155 2019 

6.199784126 2020 5.88058382 2020 

6.366494097 2021 5.738604407 2021 

3.572101277 2017 3.141150071 2017 

3.096761087 2018 2.802234753 2018 

3.233678128 2019 2.771451224 2019 

3.29801393 2020 3.019454481 2020 

3.160987331 2021 3.182256565 2021 

5.392180909 2017 4.642563397 2017 

5.565172181 2018 4.135769866 2018 

5.252734736 2019 3.873331454 2019 

6.229659091 2020 4.083328139 2020 

6.177175704 2021 3.916177325 2021 

6.070027655 2017 6.039731381 2017 

6.133861634 2018 6.048029093 2018 

6.138451658 2019 5.866576821 2019 

6.196788965 2020 6.100465503 2020 

6.093864623 2021 6.136315987 2021 

3.361567087 2017 5.957989861 2017 

2.988685001 2018 5.516563918 2018 

2.768234735 2019 5.444023132 2019 
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3.286367707 2020 5.676668779 2020 

3.154630136 2021 5.887316636 2021 

5.368466589 2017 5.769715955 2017 

5.325818575 2018 5.478978028 2018 

5.196326126 2019 5.148369162 2019 

5.125008783 2020 5.795086468 2020 

5.60222579 2021 5.904533277 2021 

5.458594871 2017 5.453213653 2017 

5.477422109 2018 5.815748947 2018 

5.686014106 2019 5.353076959 2019 

5.647164332 2020 5.871828194 2020 

5.55184456 2021 5.74221596 2021 

6.123816601 2017 4.889267435 2017 

5.761181893 2018 4.910977983 2018 

5.58436082 2019 4.954582132 2019 

5.778586514 2020 4.703807984 2020 

5.934296972 2021 4.8503133 2021 
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.
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0.476053186 2017 2017 

0.645760617 2018 0.00040016 2018 

0.475713529 2019 0.316258256 2019 

2020 0.103674541 2020 

0.275973299 2021 0.257961 2021 

 2017 2017 

1.509246947 2018  2018 

 2019  2019 

0.072072072 2020  2020 

0.655454545 2021  2021 

 2017 0.093370528 2017 

0.201898798 2018 5.047242209 2018 

0.417457161 2019 0.282051282 2019 

0.560100847 2020 0.444444444 2020 

0.452086725 2021 0.29253366 2021 

 2017  2017 

 2018  2018 

 2019  2019 

 2020  2020 

 2021  2021 

 2017  2017 

0.286415893 2018 0.192141744 2018 

 2019 0.072864589 2019 

0.736246852 2020 0.231732456 2020 

0.2090204 2021 0.490409215 2021 

 2017 0.273229865 2017 

 2018 0.089805879 2018 

 2019 0.247337769 2019 

 2020 0.292498913 2020 

 2021 0.580229949 2021 

 2017  2017 

 2018  2018 

 2019  2019 

 2020  2020 

 2021  2021 

 2017  2017 

 2018  2018 

 2019  2019 

 2020  2020 

 2021  2021 

0.508733369 2017  2017 

0.323236671 2018  2018 

 2019  2019 

0.474201474 2020  2020 

0.541162596 2021  2021 
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0.355258539 2017  2017 

 2018  2018 

 2019  2019 

 2020  2020 

-0.028974158 2021 -0.152646069 2021 

 2017 0.711254485 2017 

 2018  2018 

 2019  2019 

 2020  2020 

 2021 0.1 2021 

0.324616906 2017  2017 

0.141813199 2018 0.313149299 2018 

 2019 0.196980206 2019 

0.567556454 2020 0.286407767 2020 

0.729957806 2021 0.612706655 2021 

 2017 0.283313823 2017 

 2018 0.480784093 2018 

 2019 0.239764759 2019 

 2020 0.391157886 2020 

0.233919934 2021 1.085307566 2021 

 2017 0.199060125 2017 

 2018 0.167146085 2018 

 2019 0.353124487 2019 

 2020 0.410549264 2020 

 2021 0.291823804 2021 

0.300953471 2017  2017 

0.198949265 2018 -0.003184713 2018 

0.495193971 2019 0.206471735 2019 

0.405917912 2020 0.493902439 2020 

0.202135904 2021 0.699806365 2021 

0.155162097 2017 0.197934803 2017 

0.348986818 2018 0.250537105 2018 

0.851764706 2019  2019 

0.692307692 2020 1.051810359 2020 

0.095890411 2021 0.583065253 2021 

. 

.

.

.

.

.

.
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2.194032212 2017 

 

3.876504635 2017 

 

2.399695239 2018 2.322777194 2018 

1.312177416 2019 1.718462105 2019 

1.001894652 2020 2.155955904 2020 

0.805555983 2021 0.938032294 2021 

2.506899684 2017 

 

0.075346009 2017

 

1.839249274 2018 0.337000662 2018 

1.090649809 2019 0.34974681 2019 

1.935029323 2020 0.340984367 2020 

0.670926055 2021 0.238052405 2021 

6.617347142 2017 

 

4.783926608 2017 

 

7.60237668 2018 2.809713132 2018 

3.092171158 2019 1.478987322 2019 

5.024846645 2020 1.936743265 2020 

1.674870947 2021 0.995077081 2021 

2.485501802 2017 

 

2.399028978 2017 

 

2.452080377 2018 2.565963134 2018 

2.695134616 2019 0.706434635 2019 

2.874964258 2020 3.959466488 2020 

4.129601594 2021 3.441927705 2021 

9.197137812 2017 

 

0.828629767 2017 

 

9.439099895 2018 0.39493861 2018 

5.20855561 2019 0.524311135 2019 

14.39579859 2020 0.429821469 2020 

3.868947682 2021 0.348756145 2021 

0.0170552 2017 

 

2.066310089 2017 

 

0.028821161 2018 2.858761074 2018 

0.028872271 2019 2.093265218 2019 

0.084479732 2020 1.313890716 2020 

0.089518308 2021 0.722458151 2021 

1.475394004 2017  0.024260574 2017  
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6

      

0.782524427 2018 0.054607525 2018 

0.517209283 2019 0.067452753 2019 

1.075050484 2020 0.162883482 2020 

2.337407925 2021 1.163053736 2021 

0.992199638 2017 

 

11.15698932 2017 

 

1.147945466 2018 4.030822209 2018 

1.203865751 2019 2.240080585 2019 

1.054034895 2020 3.076955532 2020 

1.621348694 2021 3.73590619 2021 

1.511979262 2017 

 

1.064907785 2017 

 

1.373007472 2018 1.423509528 2018 

1.049172729 2019 0.806747922 2019 

0.42759404 2020 1.147261216 2020 

0.347458152 2021 0.780477558 2021 

15.91513891 2017 

 

10.30837695 2017 

 
6.310653304 2018 9.709103161 2018 

6.556239571 2019 5.186284721 2019 

5.097022904 2020 3.902984389 2020 

6.43059236 2021 3.872177904 2021 

0.221081723 2017 

 

7.072209794 2017 

 

0.779386777 2018 3.248450177 2018 

0.276061307 2019 2.045349914 2019 

1.499114482 2020 1.948543833 2020 

2.159731279 2021 1.655690375 2021 

2.030197472 2017 

 

1.149467326 2017 

 

2.345497333 2018 1.027725433 2018 

0.680386424 2019 1.79330878 2019 

0.806253476 2020 0.909706319 2020 

0.682367225 2021 0.640207667 2021 

17.68426023 2017 

 

0.849819515 2017 

 

15.83698158 2018 0.71046615 2018 

18.04503297 2019 0.954608085 2019 

7.016451851 2020 0.820638504 2020 

4.265911121 2021 0.347051525 2021 

0.06818913 2017 

 

1.548017201 2017 

 

0.150972502 2018 0.880669607 2018 

0.064565569 2019 0.491788675 2019 

0.138943367 2020 0.625600045 2020 

0.128025004 2021 0.952799 2021 

1.24733204 2017 

 

1.424702753 2017 

 

1.046004193 2018 2.053366956 2018 

0.920648587 2019 2.137639061 2019 

0.360851743 2020 1.63333321 2020 

0.533068052 2021 0.597070476 2021 

0.771004653 2017 

 

13.40040543 2017 

 

1.183452337 2018 15.67040004 2018 

0.804743335 2019 6.694946202 2019 

0.239757004 2020 9.232750141 2020 

0.678574229 2021 7.610088413 2021 
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Model: WLS, using 160 observations 
Included 32 cross-sectional units 

Dependent variable: range 

Weights based on per-unit error variances 

  Coefficient Std. Error t-ratio p-value  

const 1.91209 0.0958256 19.95 <0.0001 *** 

s −0.293534 0.0825072 −3.558 0.0005 *** 

Z −0.0306980 0.0291318 −1.054 0.2936  

I −0.0582980 0.0583417 −0.9993 0.3192  

M −0.0691012 0.0123324 −5.603 <0.0001 *** 

Statistics based on the weighted data: 

Sum squared resid  145.1388  S.E. of regression  0.967667 

R-squared  0.613529  Adjusted R-squared  0.603556 

F(4, 155)  61.51626  P-value(F)  4.87e-31 

Log-likelihood −219.2315  Akaike criterion  448.4630 

Schwarz criterion  463.8389  Hannan-Quinn  454.7066 

Statistics based on the original data: 

Mean dependent var  1.174234  S.D. dependent var  0.769189 
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Sum squared resid  59.99470  S.E. of regression  0.622144 

GRETL

.

SPSS

SPSS
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Model 2: WLS, using 160 observations 
Included 32 cross-sectional units 

Dependent variable: V 

Weights based on per-unit error variances 

 Coefficient Std. Error t-ratio p-value  

const 6.62666 0.245329 27.01 <0.0001 *** 

s −0.0407149 0.186272 −0.2186 0.8273  

Z −0.246312 0.0637251 −3.865 0.0002 *** 

I 0.202056 0.141706 1.426 0.1559  

M −0.0679859 0.0291519 −2.332 0.0210 ** 

Statistics based on the weighted data: 

Sum squared resid  159.4832  S.E. of regression  1.014359 

R-squared  0.254293  Adjusted R-squared  0.235049 

F(4, 155)  13.21410  P-value(F)  2.76e-09 

Log-likelihood −226.7713  Akaike criterion  463.5427 

Schwarz criterion  478.9185  Hannan-Quinn  469.7863 

Statistics based on the original data: 

Mean dependent var  5.123996  S.D. dependent var  1.075278 

Sum squared resid  147.0143  S.E. of regression  0.973899 

GRETL
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SPSS

SPSS
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