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Abstract

This study aims to investigate the impact of large shareholders’ ownership on the
financial performance of listed companies in the Saudi market. The study was
conducted on a sample of 158 listed companies over the period 2016-2022, using the
panel data method. While the study documents that there is a significant positive
relationship between the size of large shareholders’ ownership and firm’s financial
performance, this relationship turns to be negative if the large shareholders own large
stakes in more than one firms in the market. Further investigation reveals that the
negative relation between a firm’s financial performance and the ownership of large
shareholders is attributed to those shareholders who own a large stake in the same
industry of the focal firm but not those who have large stakes in other firms in
different industry. The findings of the study provide practical implications for policy
makers. Firms; board, and investors in the financial markets. Additionally, this study
contributes to the existing literature by showing there is heterogeneity in the effect
of large shareholders’ ownership on firms’ policies.

Keywords: Large Shareholders' Ownership, Multi-Blockholder, Financial
Performance, Saudi Stock Exchange.
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& Jainall paiell Jied Lo <Tobin's Q9 (ROA) JgweYl (e Siladl UM (50 duslid @39 aS a1 sloly
Al Bl 3 O Il e a1 pgudl digiell Al duld @l duwinYl A4Sl
593 deiz¥l AShell 13 B! elled G a8, a1 10T e 48 3wl U 5529 ] dwhd)l cduogs
I s (§ Goggo

The impact of ownership structure on firms :0lg= .(Alanazi,2021) dulys
performance

($390udl LI 3LV Bgaw @ dampdadl W1 s1o] e Sl S0 3T Apaad dushyill b
& R el Jiaiy .2018 -2014 856l dxyie 355 174 ) Ul degazms duhll dige Clads
lpiiall Ll (Tobin's Q9 (ROA) JsseYl e Sl Hlgadl (1o Gunlde Bday dusld @ig dS a1 ¢l
cdpylaY! &Slelly cdolall &SLolly cdumngall &Shally cdne sl AShall tepe I daud (2D Aisunell
ST ol dale ey (@l OB b doladl W1 Casyad 03 - duimd) ASLally cddiladl 4SUally
P A gSodl O Ll B)laYl udameg BISYI S e Lgle Bylacudly ghlo] o359 clgagunl elans
cliogs Lgagul 0 %5 (po AST Ellied 9 lgaguol cpo ASYI g2l due gSoull ilgaell Wlind (31 &1
o oaeidl deg S o3l 3 gl o el Aeugally duagSiml) AL 0f J] Aushyl
Al 0B dSke O > (@ ¢S sloT e (alw 86 &uimVlg L)laYly daladl ASUall yglas U3

Siae ibTJ.g.EJ

Ownership structure and firm performance: :0!gi2s .(Dakhlallh el al.,2021) dulyd
Evidence from Jordan.

BAal oY1 Jhe &ualidl Jodl @ Bl slaly ASUodl JSad cn A8Mal d3ym0 (] Ayl 0l UGS
sol (3 bl asiall Jied (ASE) Olas duoygr 3 dampde 4S5 180 (e diwe 3955 ¢(2017-2009)
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4Slally cBylaYl ASle tpe I dud (S Adiuall Wlpiiall Ll (Tobin's Q 2 dwld @39 45,4l
Ol J) dwhdl @S el gs e luadl HUS 4SLog ¢dpus dall 4SLollg cAdslall 4Sholly e oSl
JWI el e bl Kaw 5355 &Sl SSeo (ol golasuinl o3 (&) Al Olsidl apex

Fhe influence of blockholders on firm performance: :0lg= .(Khan,2021) duwlys
evidence from Finland

comadluall JUS e JIl plaall (3 1S ao 3551 dagd e ASLI S 3Ty Ayl odd ciiony
(Sosdd Dawl) Sdd Lioyg0 (3 Ao ddle e &S 114 ) Sl degazee duohll dige o
Jl dwhy ) 715 cliogi . Tobin's Q2 dwld o35 4581 slal 3 gl pacall Jies .2020-2017 842l
2o dudaw d3Me g9l il (J3YI de %50) 45,1 (o.e_wi o0 BAS A cradlunadl HLS el oo
Agiagd (olassl ] (352 98 4581 pgd (0 AST o (il e S o Bylaian OF (0 1029 g3l
e lundl HUS 48k Jlozr! dad B3L3g comadluall HUS ae 8305 1oy I dplas ABDle Uy Liad
oo Juld sue Bylacw) aisyall 48kl 3835 O Jlidpe i5e Julos gl .o al) Jlall el ae
A8 ) dagd o s 35 0B (0 gud)l (g0 B8 Al (o o aitianall

The Effect Of Family Ownership, :0l¢a .(Manurung & Wijaya,2022) dwlyd
Institutional Ownership, Managerial Ownership, Blockholder Ownership, And
Board Of Directors On Company Performance.

ey e lunall HUS 4Sag (dyaY19 duangally cddilall) ASadl 3T 48 5m0 Coutg Ayl o=
2ol Ayl ool cdnig Yl ogudl Gow 50 (3 Aol dueliall GBI slol e 8yl
Ll duld @39 a2l slo (3 aolil piiedl i3 .(2018-2015) 8 el 455 32 dall cdoisy SPSS
0 & 85 sl s ) 50 ) drogial) :SLall 0 4] Al 515 s . (ROA) gsedl s
50 Ll 0 gl Alasg 8ylaY1 udoms 4She Lol 680 (ST Lagd 0S5 o) ployl ASlelly Auslall &Sall OF
Al sloT e alwl
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Ownership structure and firm performance: :0lg= .(Boshnak,2023) dwly
evidence from Saudi Arabia

Gl @ doydall Al pe BRI slol e AShadl b Wlpsie 3T ddpae (g duwhlll oyl
@ @l da>dle ao 2021-2016 el M3 ddle s A5 70 oy Ayl dise 3655 (S 9ol
aibas cuww $laadl Hlaiiwdl Gsluey owlilly Bladl (slad § Aol GBI Sladiul
iy b1 LI oot Julons ro gl ekl gl Ayl Candiin] 535me 5515l Lgaliils
G9d> e Llally (ROA) Jged! e S5l 1 29 unalie Biay duslid @39 a1 slof (3 ol paall
Uatuna)) Wlpsiell W Tobin's Q9 (MBR) @AW yaudl J] Ggand! yaudl drudy (ROE) &Sl
ASLally cddslall ASUaly cdds-l AShally s fodl ASLally cdnagSodl ASLall tepe 6 dd (23
“Ogunsgall I3all -dagSol) gShas @1 pgudl) digioll dandlly LSl ppnzr Cinyal 05 iz
B cliogi Byiasll egudl sue Jbox] JI (S O ganluwdl - @B - 3laY1 ulo elacl
QW el e gl SKaw 135 oS duiaYls ddWlg dwan §ally dregSodl ASUal OF 4] dulyl)

JWl s e (gl 86 Adladl ASLa) @yl Loy

Corporate Ownership Structure and Performance :0lgias .(Lawrence,2023) dwlyd
of Quoted Non-Financial Firms in Nigeria

o bpzs @ AW pe O W sy 35l 48 S o 8D e dushydl s
2005 ¢y 88l ((NXG) &l Ghsd Lpms duoygr § e ddle pb 45 76 dwhll dike
il Lo ¢(ROE) 4SUall 3o e Wl duld @i A4l ool 3 ol piiedl Jiety 20204
~dpnsoll &SLally -dylaYl ASelly -/ paluns (207 10 / 5) el 48l 13 ddinell Wl paioll
e bd bl Azl 4Sllly -adilaly uesgell d4Sley -duamylidl dSUally -ddsI)l ASUal
iyl 03 AW yaudl ] @ gl paedl didg (dSd1 pam Aol dndll (8 Aayliall ool piiall
(20/ 10 / 5) 55T gk Sl &) pged)l 3o Dgiall dradly cp/ealuns (20/ 10 / 5) el &8s
ASholl oy @3 Loy cOgypball gy ()1 pgudl) Dgiall Al dylaY) ASlally ¢/ palins
Lol ¢(O9um 5l g yeiinall /enal gall arazr) (gShoy (&)1 ogeedl Ligiall dunddl dumylsdly dds-lull
3 o od) AL 33T 510 gl eShos (31 padl Dogiall doudl] (28 Ab5aJly onssgoll &SLo

100

International Journal of Financial, Administrative and Economic Sciences, London Vol (3), No (11), 2024
https://doi.org/10.59992/1JFAES.2024.v3n11p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2024.v3n11p3

a_.n.m a glall a.d gal) dlaal)
dadlai®y) g du )Y g

International Journal of
Financial, Administrative,
and Economic Sciences

(IJFAES)
Vol. (3), No. (11)

(11) sual ¢(3) HlauoY!

IJFAES

November 2024

~Aen od) SLadlg - yloY) &SUadlg - el 5 (Ael) oo I8 ASho O duwlyldl o9 ByloY] udxa
Loy ¢Sl slof e o] S 5355 (ABladly oo ol &Sheg -yl ASlallg -1 38Ul
10 58 dudas 88Me J) a5 (Al ASlelly palune 20 ety cnedline 10 el) oo 3 a8l

e s -5
Lgeolud ATy duey ol ol piin (1) 03) Jgor
el Cuoy | aall ey | i)l ool
pW Ol psied!
Jel Jlex] /o)l Lo ROA Jsed! e w3lall
ASL 39> Sl /o)l Guo ROE 4S8 Bgi> e 5Ll
A8 egl (30 AST9 %5 O sShay ! oyl 4SUo Fgazme Blockholding oradludl HUS d4Ske

351 pgul 0 ATy %5 09Shey cpdll cnadlunedl LS 4Ske Eoao
S3gadl Goudl § 63T O 3 SSTs %5 0sShers

Multi blockholding

o lwadl HLS 4Sde suas

asadl ‘o.@_uj oo 5819 %5 0sShay )l redlunedl HLS 48U Eoome

Multi blockholding

Ot luadl HUS AS0e dus

Sladll (s e (53 D& § AST9 %5 0sShasg (industry) gladll judd 3
IS8 pgl 0 78Ty %5 09Sher cpdll elunall LS &Sk g9exa | Multi blockholding | cnedlusell LS &Sk suxs
Adlizes Olellad o 5531 O § ASTy %5 OsShasg (No industry) dalise olellad
A lall Gl il

25720 Iyl Jlozd) wdall iyl ol SIZE iS4l x>
) e 45,21 s AGE FCSCATIS
J9Yl Jlaz] /OLIAY Jlex) DEBT EW[N PPN

dulyudl diys g poizme

Bz (o dwhlll maize 098 Ll £191 de raslunedl HLS &SUe 3 dushys ] o) 138 (g
S5 206 ous ja (@l (2022-2016) ¢ b Bal) sosmud) Jll Goad! § dzydell I
doryde 45,51 9SS OF (g duuy ) A dpdand (i ke Buke e slasedl o3 ALl ol ull ladg
e dpadl § igaso g drgy ) O a1 sladial ] 43L5YL i) 876 NS Lgoguel Jglusy
o) ($a) Hladiao)! 323luo Slagicsl @3 WS (2013 ¢ a9 ) 921) dwslyd) pla3 doyDUI bl
Boone el ) 4ST.(Boshnak,2023) 5,391 wilelaill (e Wjes (3l lgaaslas-g Badss zlsl LgalUl
Sl slain) dny ysllaall 2L Sl dBlg panlucsll HUS Sloslas 5355 s 4 (al., 2011
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158 Al jplaadl 5lasYl (3 d3Y) day duhll dige OES due 1 ulaall 0dn gt o (3
A4S
Ayl Ol picio

JWJl sl e a3 ddyand (aliiune ol piiaS cradluedl HLS ASUe (wlid) Wilpiie ol dadss o3
e lunall HIS &Slo ggazee 1AW Olpaiall (radlued HUS ASle (uld @i (b i B )
U.AJXST ‘3 ‘o.g.wi O95dtas ()l (yredlunadl HLS ASLe Egoxe dS &l P"G’“'T u.oj\Sb %5 OgShas oyl
Gl gladll juds (3 ST %5 O9Shay ol redlunall HUS ASUo Egnmng cSdgaendl gl (§ S
o dalize wlelad (3 W 3 %5 OgShey ()l (redlunall HLS 48k ggamas (A4l b Jaas
Wladl Jose - JgeY e a5l Juas) cpamicion Jledl 691 polid ian Loud Aoyl Joo S 51 gL
G ALl luhall Bdg bylast @3 aad daylall wlmsiell 3lai lad bl (Sl Goa> e
P9 (2019¢09,5T9 4l ; Kumar,2004; Amin &Hamdan, 2018) zuwly Gl (e coadsiuwl
ddgaud) AWl gl ghge e slezedl @ (ALl dndll — A58 yae — IS8 eze>) JWE
Lasly o(Aatuedl Olpinell) Goy S padlundl HLS 48ley Lol Glldl grod (Jgls)
20 iie) Wl piitall 4 ddladl ULl aez J= T oo (915) dodgaudl ddlall (Bgud] gdge plisuiu
tLgeolid ATy Aoyl olpiiie (1) Jodr 7w - (Jolizg

dunly! duxgin

SUldly doeid) Jusddl llo (o 2o (Jlg (Panel Data) 4l ULl (e dulyll ods datss
Goedl (3 dmpdadl A S 1Y) e radlinall HUS 4So 3T ulid) LcBg)l Gud (3 dualaiiall
Oludyall HlasY sdasell )oYl ldSy S puo gl Judodl dwhyll 00 3udad . ($392ud! Sl

A ool (@2U)1 Z3gail Al Sy Grw Lowg .PoOIEd OLSgexzall Hlusidl zigad plisuiwly
13V WAl Jldl el e penlinal HLS &SUe

ROA; = a + B4 Blockholding; .+ B,SIZE;; + B3 AGE;, + B,DEBT; .+ €;,
- Aatasdl Olpaasal) 3L 3T duhdd Dolaal) uds pldsiul o3
ROE; ;= a + B, Blockholding; .+ B,SIZE;; + B3 AGE;, + B,DEBT; .+ €;,
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Adtusdl Olpaaial) 3L T duwhdd Dolaal) udd pldsiul o3

Ul Wlld! Judnd sl -6

Sl J2T e bl Sgimme ao bl (@19 daial) ddidotl) Gl el o (3 (2 paiw
B Wl s e pelunedl LS ASLe il dalaiall V5Ll e Yy duhdll ilus,

Sl psiiw sy colpiall g bLIHYI Jdowty 95 03 ol Julidl I Yol 3 ylatll s
St HlassYl ol eliseinl o g olus ol

o gl Jaloesll
SlasY Juloll 85 e Elo il slie] oo Hdyaed! - Ll Olpia) wogd! Judoxtl 1(2) 03y Jodr
N | Mean SD P25 Median | P75
ROA 663 | 2.64 7.587 -0.473 | 2.151 6.029
ROE 663 | 3.575 18.477 | -0.915 5.399 12,51
Blockholding 663 | 40.276 | 21.586 | 20.650 | 40.540 | 58.800
Multi Blockholding 663 | 15.959 | 20.401 | 0.000 6.920 25.540
Multi Blockholding (industry) 663 | 7.464 14.363 | 0.000 0.000 9.740
Multi Blockholding (No industry) | 663 | 8.495 | 16.613 0.000 0.000 9.110
Firm age 663 | 28.881 | 15.420 | 13.000 | 28.000 | 40.000
Firm size 663 | 3.527 0.774 3.056 3.357 3.752
Firm leverage 663 | 20.716 | 19.439 1.700 16.881 | 35.755

(laliall ds et (@ly cduhll Slpiied Gawy Mo (2) 0d) dodnll § @bl ooy
do gl OlibazYl Jgdar (e giided .p75%9 p25%9 «Srkeanll Bl=idly clawglly clawgially
(ROA) JssY! (e Llal Jacsgin gy .5l 663 iy dushyll il anazed Oldalanll s Of
& Bl Wl J8T o ] digiall 25 1 dpaddl 1839 ¢%2.64 (S3gaud! BGgand! 3 dzpaall B8
25% O dograll O gasudly Lol dowddl 4415 Loy -0.47 ¢yo JBT U0l e ToSle it U3 iyl
ol (Boshnak,2023) dwlys <ygbl .6.03% ¢y sST Jgedl e Tsle b digall § W& (50

%4.9 98 $392udl Bgedl (§ dzydall Adladl & DS (ROA) Jsuol (e Sl Jaugin
)Ll Lais ¢ %3.58 (5392l Ggeul (3 dryoll &l (ROE) 4ol B9 e 5lal o gio iy
Wl g 0Bl %7 J] e oredlucall Gsa> e Sla)l Jawgio OF (Boshnak,2023) dwlys
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God> e Hlus 33 OB odp Of (qm 1ds % -0.92000 J3T ASUhell F9b> e IBle 33
oard BV sgun Coa 9 $3LaidY 5551 iy Lol 1 #L)T (olassl I ells Jusg «dShall
A Sy Caliss OF oSew Y1 OF (am Low dlavpe o0 WS JST oleladll jany 0S5 O o1 W)
Jd112.51 43U p75 dasd pid WS . 4Sledl Bai> e ddlw wlble ) 635 oo 53T J] diww (yo

%12.51 oo ASTASIe)l B> e 1le 35 gl (3 OB (y0 %25 O

29 9ol Ggadl (§ dzyall (Firm age) B! soe Jawgie iy daslall wlidtall Blai Lasd
w2l (Firm leverage) 4l dxdl )l awgio &by ¢3.53 (Firm size) o> lawging cdiw
OB %43 4Ll Axllg 29 OBl jee Jawgie & liw 20.72 G390l Ggudl @ dyuall
i 488 Adtuedl Olaielb 3lat Lasd L .(Boshnak,2023) $agadl Bgud! § dpdadl W) p&
B! 3 Aol OB gl (30 %640.28 STy %5 9oy il nedluwdl HLS 48ke Jawgio
Ggdl § dapiall W § %15.96 (nedludl HLS &S duad Jawgie dh Ly cS3gaull
O gl (30 %7.46 s 18 $ladll Guis (§ cpedlucall HLS ASke pan> as Lasd Lol (g3 gaud]
& domell ) e gl (30 %8.50 didkizes lelhad (3 cpadlinedl HLS &Sk e iy LS ey gasad!
(S 92ud| B9l

Olpriall e LSV S

Jedontll 35 e 32Uy il sl e Hoaall - Sl sl creadlucedl JUS &Ske ¢y boU3)YI ddgisns (3A) 0d) Jod

glas)
Variables (1) (2) (3) (4) (5) (6) (7)
Blockholding 1
Multi Blockholding 0.355* 1
Multi Blockholding (industry) 0.119* | 0.591* 1
Multi Blockholding (No industry) 0.333* | 0.717* | -0.138* 1
Firm age -0.104* | 0.171* | 0.195* 0.041 1
Firm size 0.204* | 0.404* | 0.426* | 0.127* 0.083* 1
Firm leverage 0.066 | -0.004 | -0.103* | 0.084* 0.048 | 0.109* | 1

S Sk (1) Juonill 3 Aoctciaall Luhall Slite guar) LU Bgime 3A Jginl Ldsy
(4) cgladl juds 3 cedluedl HUS &Sho 0l (3) copodluuedl HUS Ao 3ua3 (2) %5 (redlune!
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ALl da8l,1 (7) casfi«” > (6) c&SfU\JA.C (5) cdalizes wlelad L3 et lunadl HLS ASUo duas
(1) Jgudl @ 83990 Wlpiinl) dubunil] olay el :dla>Dlo

Mo 2la of Ll Gudzy Awhdll Glpsie o bl Cdlelas ddganne @ 9zl zuds
cnadlucall HLS &Sle a3 1epe 9 redluedl HLS ASke ( dSlax] Lgine WiIdy dazge bLS)|
b3 8Me g Loy .45, a9 o Aaliseo colellad /gUaall Guis) (§ (e luall 1S 4Ska siad

A58l pasy (penlundl LS Ao oy dogian ddlax] AYs WISy dlu

aazr o BLEYI dalae oF 1asd (3A) Jgaad! (§ doupgell LY ddgasme g5l IS (09

(Lehman, stéw -Olaaiall gu 8adaie duas d8e drgi Y aif gy Iy (%75 (e J3T Wlpiioll

JI (Gujarati, 2004) seto LS %80 ¢ye sl 0l o6 13] daiiye 0955 bls,¥I &83le of JI 2005)
%80 oo AeT 8131 Olpaciall (o Badaie dudas A8Me g9

(VIF) (pbed! pseial Jolas

(VIF) el aienss Jalas alisiciant o3 cdlinall Olpiioll o dugd byl 3529 pis 50 o)l e
0l Jalae Judod s @yg1 g (Multicollinearity) sdaie Jas J515 ST 3929 (0 Gamail)
dadai| Y O 3979 pAe (s Lo %3 (yo d.ﬁ daylally disiwed! Ol pasal) VIF p:é & C);‘ uJLA:J‘
Olpizell oy Adasl

ULl puas Jolao 1(3B) g

Variables VIF

Blockholding 1.21
Multi Blockholding (industry) 1.40
Multi Blockholding (No industry) 1.22

Firm age 1.08

Firm size 1.32

Firm leverage 1.05

Mean VIF 1.21
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Suazall s o

- gl e Ll e lunodl HUS &Sho cyu saiall Jlasuidl s z3ges 1(4) 0dy Jgi
Slas Yl ol g6l e 2Uy iUl slie] o 1 ytumadll

(1) (2) (3)
ROA ROA ROA
Blockholding 0.057*** | 0.069*** | 0.069***
(0.014) (0.015) (0.015)
Multi Blockholding -0.036**
(0.015)
Multi Blockholding (industry) -0.062**
(0.025)
Multi Blockholding (No industry) -0.024
(0.017)
Firm age 0.026 0.031* 0.034%**
(0.016) (0.016) (0.016)
Firm size 2.096*** 2.526*** 2.712%%*
(0.442) (0.513) (0.548)
Firm leverage -0.183*** | -0.190*** | -0.193***
(0.019) (0.020) (0.020)
Constant -5.145%* | -6.728%** | -7.645%**
(2.059) (2.315) (2.475)
R2 0.256 0.262 0.263
N 663 663 663

*p <0.10, **p <0.05, *** p <0.01

Ayl Oludyd Hlis
P9 &g bl el HUS &She Jiunll piciall Juodl dagd 0T (4) Jgad! (§ bl oyl
(Jg2Y e Bladl Janog e luall HLS &8s cy do3ybo d8le Sl o &3 (a9 ¢ (B= 0.057)
(JgoY e WLl Jse 515 45,81 aganl (30 %5 095hey (ol (et lall HUS dShe ol S Gy
B aiall ae Judoxdl Joss Ued S %1 AV (S giune Lis B3z A8Mall 0l ] o3 U89
o0 il deg -1 08y Glell il A8LsasYl AVl glull e e dSlell Gsi> e J5lall

106

International Journal of Financial, Administrative and Economic Sciences, London Vol (3), No (11), 2024
https://doi.org/10.59992/1JFAES.2024.v3n11p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2024.v3n11p3

International Journal of
Financial, Administrative,
and Economic Sciences

(IJFAES)
Vol. (3), No. (11)

A.Jl..d\ a glall 3,1113&\ dlaal)
dadlaidy) g 4 lY) g

(11) st ¢(3) sluol

IJFAES

November 2024

HUS ASUe dusiy padlunall HLS ASe ddas Aiwcadl sl piciadd Juodl dagd OF bl o yglsl celld
e d929 (g 1o JIgl e (B=-0.062) ¢(B= -0.036) p9 ddluw gUadll i (3 (redluwell
Juaeg Elasll juds (3 e lwell HUS 4o sualy cpad el HUS &SUo 30a3 (0 I o &uuSe
B> e Bl bl el po Judoeidl Jozs Lied ¢S %5 S giwnall dis Jo—uoYl e LI
-1 08 Blell il %1 (S giuall dis dLasYl AV M pe gl uds 3 dSLall

ol redluned! HUS &SI o] 3T a9y (9 (91 Azl Jgud LSy Aol gl e 3l
50l 5 Ll . gagaudl Bgud) § domydall &1 sl e A5 81 qgul (o STy %5 5Shay
S92l Gl § 4S5 (1o AT ngpael 098t (! ool HUS ASUe) (gl 5T g2 (9 A5
ASLe) o] S drgy (9 AW dusyall a8y @3 WS g9l Bgaad! § dampadl BN shal e
dorydall W) slal e (dabises wlelad /gladll yuid) (3 STy %5 0sShey adll cyedlunall HLS
(S 92ud| §gudl 3

Al olpiiall ¢y B3l dpdsill Jolas 0F (1) 08y 3ololly (4) 9! pghar ¢ 33lal) L)
e (R"2= 0.207) (RA2 = 0.256) &Sl Bgia> (e Sl Jdany Jg—soIl (e Blal Joas go
JseY e DLl Juas (3 bl 00 %25.6 i S9! (3 Aiiasd! olpiioll OF (g Lo ¢ 1ol
lasd (53 ga—udl Bg—udl (§ dmpdadl il ASWa) Bgd> e Wladl Jias 3 bl (0 %20.7 9
2o A&l e piial) 5L a>] AYs 93 Lyl A8Me 2l Ol dze dlayl_all ol pisall paso
Ll ol 961 S giaan dis AShall B> e Wlally JgsoY! e Wlall Aiasiall il ol piiiall
Ubiasiall a3l ol piciall g ddlall dndll) duSe A8Me S99 gl cygldl dad dudlall dadll piiel
%1 S gime Jie &SLa)l Fga> e Wlallg JguoYI e w5l

dunly )l L5 dddlio -7

Agihly39 -l lgandassy (dS ) jaSlas 3 (8 Ly« adl Jldl sVl e Jalgall (o dadal 1355
299 @)l Sz e Ll sl s (§ OB ASy> 90 e Al bkl o dadall €358) uBg
Cadua celld e 2y e 48T JSan wlall 3Lly )oYl elSslu e LB 3§ relundl HLS
Sl Godl (3 dmpill WAL Sl £l e cpadlucall HUS 48ke J3T e Gl (§ dushyl 0
140V sl ] dwhydl cuals 139 ¢80 g2l

107

International Journal of Financial, Administrative and Economic Sciences, London Vol (3), No (11), 2024
https://doi.org/10.59992/1JFAES.2024.v3n11p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2024.v3n11p3

International Journal of
Financial, Administrative,
and Economic Sciences

(IJFAES)
Vol. (3), No. (11)

uw\ a glall a_d gal) dlaal)
dadlaidy) g 4 lY) g

(11) saa) ¢(3) slusoYl

IJFAES

November 2024

Godl 3 dompdedl WA sl e radluall LS 4She) d5lax] Y 53 Gl HiT s
2 9l) dwhsy ((Maury& Pajuste,2005) dwhy ae dxdill oda cddily «$3gawll
Iiag «( Ibrahimy & Ahmad, 2020)9 «(Amin & Hamdan, 2018) dwly39 ¢(2022¢09,519
Oloudg 8)laYl 61l &dlye SN (po W3y W81 AaSg> 1325 (§ crradlinedl HUS 593 &l J) st
gl el 8309 «dS a1 doluand ylyall 353

Je 355 oo ST (3 gl O9Siey )l el HLS ASLe) Aslas] A5 55 (g T g
%5 O9Shay ! cpadlunall LS ASUad 31 s Larly (53 5aud) Boeadl (§ dmydall B! sl
doeiad] 04 o 8392l Bl § Ayl S &1 sll e gladll uds § 63T e 3 STy
a5 A pb 13 351 ) 6385 e sy e 8 doine Ogady 13 (e luall LS O
Sl Bpad wgmb)f pudans e renlndl HUS 385 4B S e w1 S of Wl susb
821 5a39 Aol e Bl 555 U csuadl Augh Ohlaiiwd! Glus Je

3 &3 W 3 ASTy %5 OgShey ol redlnadl HLS ASW) dibam] Y 93 36 azgy Y
($39aud) Bgandl @ damydoll WA sl e dalises wilelad

OlSoku e W) 1555 Oganky credlunall HUS 0T 553 @ (B dyylas ae dusyll LS caas!
Bylayl

Y e nedlunall HUS ASle T Jg> diludl luhdl Bl aungs ) dwhdl oda b
Olpiiall o de giio de gazne Judod IS (pe ldg (S92l Fgundl (§ Azl B SN L]
LS el e gy S ALl luhlll &3S Co {3ludl § B8 S ol o) &I
O9Sey ! nadlunall LS &Se 1 g 4dLo| Cilg (e @3S) Aad syl 0da Lol (yronlue]|
Bgudl 3 3 oo ST 3 el 098w il (o lunadl HUS &Shag S 1 gl (30 SST %5
lelhad /gladll yuii) § 53 OB 3 ASTs %5 OgSlay cpddl yedlusd| HLS &Sag «($3 gl
(4l

Oluo gl
O 815 4dlye (3 nedluned HUS 193 33 o 041 ASs> zlgls dalasl oY1 8yg 0

w;LOSQLMaj

108

International Journal of Financial, Administrative and Economic Sciences, London Vol (3), No (11), 2024
https://doi.org/10.59992/1JFAES.2024.v3n11p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2024.v3n11p3

uw\ a glall a_d gal) dlaal)
dadlaidy) g 4 lY) g

International Journal of
Financial, Administrative,
and Economic Sciences

(IJFAES)
Vol. (3), No. (11)

(11) saa) ¢(3) slusoYl

IJFAES

November 2024

Pl el3g Bl Jldl sl panluadl LS 4She 0 48Nl Jg> &dLo| o)y sly>]
Aalises dddss @,y wlile

043 Qug lldg Al Jgailly okl @b e cranlunall 1S &SLa 3 e Sluhys clyz]
(B W sl e crenlunall HLS 4S0e Y Juadl

danlyddl 3gd>

JWl sl e ealundl HLS 4Ske 31 el @l duyadl Oluhdl o 3gdome dds drgy
($dgaudl Bgud! (§ dyall O el

Jie csloV e caplud! LS &Sle w56 old) ol psciall oo 13905ee 130 dislie lulys cJgls =
G Olehl s Loy Loy 31,89y A godly ddilally Ao gSoell o (pradlunedl H1S &S
& sl 09y (2l e laall HLS A8 1 Jio ¢cpadlunadl HLS Aol (5,31 (allias gl
Q3 & OB (3 STy %5 09y )l rnedlunedl LS &Sy cJWl Bgudl § 43 o0 AST
A e (dakizee olelad -pladll yuis)

da3ll -8

domydall W1 e Luld ol W sl e cpadlnall HUS 48k 136 luamd cdulydll oda (3

eI e dladl Jmo Lo cslaY1 polad) o080 plusiiunl 03 ell3 3udxily e gaudl Jlodl Ggudl (3

ellias (@ Oluwgall 5 (oleadl 0l grasluned| HUS Casyad 03 WS 48Ul @i (e Wlall Jdang

JLl sl e alon] 8T L) radlunedl HLS &8s 0T ) duhll cuals 3821 agud (30 48T 91 %5

Sl £ s (3 808 dxadl g nadlinall HLS Sk 0T LS c$3 9l Ggad (3 Ayl 6, l)

i)l 8ab)g cd>liall 3yl gl Balig AUB G Lo g AaSeells UV 8L J) (5355 L) G« i)

Uoguas @S5l JWl s e (gl 3T cnadluadl LS &Sk suadd OF Akl iz dilaall @

lad)l judd (3 OB due (3 58S &Sk pasa> O9Shey I redluwll HLS

ity e ally OLE) Eluog ¢oppilinadl JB (po Lgie Balaiwdl Sy doage S duwlyll pulss

OB s § eadelud LS 68)liuwl AST &)latin] @hlyd 3551 e o yaltinned] dushydd] de Lt

e bl glus deluiung . egibloiil e sl Wlge Ul G35 43 Lo Lg3 ASy> dalail lpud I

109

International Journal of Financial, Administrative and Economic Sciences, London Vol (3), No (11), 2024
https://doi.org/10.59992/1JFAES.2024.v3n11p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2024.v3n11p3

uw\ a glall a_d gal) dlaal)
dadlaidy) g 4 lY) g

International Journal of
Financial, Administrative,
and Economic Sciences

(JFAES)
Vol. (3), No. (11)

(11) saa) ¢(3) slusoYl

IJFAES

November 2024

Aad ST 16198 cpuw e epuelud Ologlan cne el duohdl pudies .hlekiedl (o dusell g
Aazd Gt luws dunly ! S oy sl (3ga> olamg Abladsg Aggue disyhay Jond 401 O Olesa)
@ JUl Y1 e Woy3l d3ym09 (e luned HUS ASUo (olid) Bz ©liduas pglas UM (pe xiLl)
B Ll £y red bl HLS &SLe (i 3Nl Juadl g3 e padelun bow (392wl Gyl
Ol Sl s1Vly el HUS ASke oy WM Jg> gzl (po dsall szl Auwhll gog)
de cnenlundl HLS &Ske S e Ol shab o9 LS ddilise ddidos Gyby Wl sl
JUWI 1331 e ronlunall JLS 4SLe 1Y Jiadl 0gd g ellag O al Jhganlly slekiwdl llyd

oMeT 8)5Sdall 39zl Hlie cpms J3YI ao IS5l

e

1yl Al azrfyol!

Bgyally &SLall St 43T (2022) doeo &b )9 0 519 0 e cammo o dol pel ol -
(s pandl 340y gl Bisiell OEE) e dududal dwlys dlasdl LoLadYl dedll e !
.808-75540 ¢(3) 42.Jrgatllg 8ylxt)l dleo

Ol sl e dSLa)l JSap 3T» .(2013) 3geme pu dazes oI dazee Bpass h) il -
.1015-980 o ¢(2) -8ylxly 3LaidMW duakall daadl ¢« manll AWl B3V Ao g BAkiall

JW 1391y STl HLS susd e d8Maln .(2009) ceme (55 Olgdlly @Y W caddl -
Uoms cOlos duo)g (3 dzpdell 2001 Lolall dadlinell WS e Ailaue duulys (Sl
435 Lo — 45140 (72) 48 . nellg 8ylaYlg dawsloxall

LSy AShall SSu JTn (2019) Judare cOldugas € puny Olgen cdus fSold cdiplay -
(1) 1500591 8,13] (3 &5, Alomall ccimpotall L6331 S0 JUl o1 A Eraol

3 Sl Suan .(2016) -dedlw dozxa coguwlic fdame Jale (aodl fdoze oMo (Olde> -
Lol dnolod! dlomo c«AB S (ara3S (§ 03909 oyl dioygy (§ damydell I
.98-82 ¢(4)24 .4loYlg ddlaidVl byl

110

International Journal of Financial, Administrative and Economic Sciences, London Vol (3), No (11), 2024
https://doi.org/10.59992/1JFAES.2024.v3n11p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2024.v3n11p3

International Journal of

Alal) a glall 4 gal) dlaal)
Financial, Administrative, S ,3\‘“9 Z\JJ‘JYU
and Economic Sciences 4 - :

(IJFAES)
Vol. (3), No. (11)

(11) saa) ¢(3) slusoYl

IJFAES

November 2024

polall danlx Wl (oly 4S5 e 8ylaYl 8elaSy ASkell JSua 3G .(2009) .sles cOla
el Aoa)Y1 aSlas . polsdl duddall

doyg 3 dxydall w5l el e AShll Sap J3T» .(2019) .Jwb (o (Sdax cys)
[(4) 28 .4yaY19 L3LaidY! Slulydl) duedlu! daslodl Ao ¢ (dutudas duslys) alawdd

e dudadad dulys 1zWII 8yl] dusylas @ LSl Sid 31 .(2016) - (plasac duyd yac si
1100 -91 5 ¢(2)16 &3 LudY lushlly Ergmd) £18)3)1 dlome cOlos dun)ss (§ dmydall 3oL
Halll e flaAldl @ Yl pudme 48 (2021) gl 95 dcgea

https://www.saudiexchange.sa/Resources/fsPdf/2583 0 2022-03-31_16-21-
53 Ar.pdf

afj.gbu)cﬂ daliu E"JA"
Alanazi,A.S.(2021). The impact of ownership structure on firms’ performance. Alfaisal
University. Saudi Arabia.
Alvarez, R., Jara, M., & Pombo, C. (2018)."Do institutional blockholders influence corporate
investment? Evidence from emerging markets". Journal of Corporate Finance, 53, pp.38-64.
Ang, ). S., Cole, R. A., & Lin, J. W. (2000). "Agency Costs and Ownership Structure". The Journal
of Finance, 55(1), pp.81-106.
Basu, N.; Paeglis, |.; Rahnamaei, M. (2016). "Multiple blockholders, power, and firm value".
Journal of Banking & Finance, 66, pp 66-78.
Becht, M.; Bolton, P.; & Roell, A. (2003)."Corporate governance and control". In Handbook of
the Economics of Finance, (1), pp. 1-109.
Boone, N.; Colombage, S.; Gunasekarage, A. (2011). "Block shareholder identity and firm
performance in New Zealand", Pacific Accounting Review, 23 (2), pp. 185-210.
Boshnak, H. A. (2023). Ownership structure and firm performance: evidence from Saudi
Arabia. Journal of Financial Reporting and Accounting.
Choi, A. H. (2018). "Concentrated Ownership and Long-Term Shareholder Value". Harv. Bus.
L. Rev., 53(8), pp.53-99.

111

International Journal of Financial, Administrative and Economic Sciences, London Vol (3), No (11), 2024
https://doi.org/10.59992/1JFAES.2024.v3n11p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2024.v3n11p3
https://www.saudiexchange.sa/Resources/fsPdf/2583_0_2022-03-31_16-21-53_Ar.pdf
https://www.saudiexchange.sa/Resources/fsPdf/2583_0_2022-03-31_16-21-53_Ar.pdf

International Journal of

Alal) a glall 4 gal) dlaal)
Financial, Administrative, S ,3\‘“9 Z\JJ‘JYU
and Economic Sciences 4 - :

(IJFAES)
Vol. (3), No. (11)

(11) saa) ¢(3) slusoYl

IJFAES

November 2024

- Dakhlallh, M. M., Rashid, N., Abdullah, W. A. W., & DAKHLALLH, A. M. (2021). "Ownership
structure and firm performance: Evidence from Jordan", The journal of contemporary issues
in business and government, 27(2), pp.79-90.

- Demsetz, H. (1983). "The structure of ownership and the theory of the firm", Journal of Law
and Economics, 26, pp. 375-390.

- Faisal, F.; Majid, M. S. A.; & Sakir, A. (2020). Agency conflicts, firm value, and monitoring
mechanisms: An empirical evidence from Indonesia. Cogent Economics & Finance, 8(1).

- Fauzi, F., & Locke, S. (2012). "Board structure, ownership structure and firm performance: A
study of New Zealand listed-firms".

- Grover, A. (2021). "The Agency Problem of Majority v Minority Shareholders: The Way
Forward in India". Available at SSRN: http://dx.doi.org/10.2139/ssrn.3845978 .

- Guijarati, D.N. (2004) Basic Econometrics. 4th Edition, McGraw-Hill Companies.

- Gutiérrez, U.M.; and Saez, L.I.M. (2015). "Say-on-Dividend", European Corporate Governance
Institute (ECGI) - Law Working Paper No. 285/2015, Available at SSRN:
https://ssrn.com/abstract=2565475

- Hamdan,A.M.& Amin,A.A.(2018)." Evaluating the Effect of Ownership Structure on Firm
Performance: Evidence from Saudi Arabian Listed Companies". Journal of Economic
Cooperation and Development, 39(3), pp.65-92.

- Harford,J.; Kecskés, A.; and Mansi, S. (2018). "Do long-term investors improve corporate
decision making? ", Journal of Corporate Finance, 50, pp. 424-452.

- Hayat, M,, Yu, Y., Man, W., & Jebran, K. (2018). "Impact of Managerial and Institutional
Ownership on Capital Structure: A Comparison Between China & USA". Eur. J. Bus. Manag.,
10(24), pp.69-80.

- Hossain, M.; Prevost, A.; and Rao, R. (2001). “Corporate governance in New Zealand: the
effect of the 1993 Companies Act on the relation between board composition and firm
performance”, Pacific-Basin Finance Journal, 9, pp. 119-45.

- lbrahimy, A. I., & Ahmad, R. (2020). "Blockholder ownership as governance mechanism on
firm performance: Evidence from Malaysia". International Journal of Business
Administration, 11(1), 27.

112

International Journal of Financial, Administrative and Economic Sciences, London Vol (3), No (11), 2024
https://doi.org/10.59992/1JFAES.2024.v3n11p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2024.v3n11p3
http://dx.doi.org/10.2139/ssrn.3845978
https://ssrn.com/abstract=2565475

uw\ a glall a_d gal) dlaal)
dadlaidy) g 4 lY) g

International Journal of
Financial, Administrative,
and Economic Sciences

(IJFAES)
Vol. (3), No. (11)

(11) saa) ¢(3) slusoYl

IJFAES

November 2024

- Jensen, M.C. & Meckling, W. H. (1976). "Theory of the firm: Managerial behavior, agency costs
and ownership structure". Journal of Financial Economics, 3 (4), pp.305-360.

- Khan, M. (2021). " Fhe influence of blockholders on firm performance: evidence from
Finland". (Master's thesis, M. Khan).

- Kumar, J. (2004)."Does Ownership Structure Influence Firm Value? Evidence from India", The
Journal of Entrepreneurial Finance and Business Ventures, 9 (2), pp. 61 -93.

- Lawrence, U. E. (2023). " Corporate Ownership Structure and Performance of Quoted Non-
Financial Firms in Nigeria". Journal of Business and African Economy, 9 (3), pp.183.194

- Lehman, Ann & O'Rourke, Norm & Hatcher, Larry & Stepanski, Edward. (2005). JMP for Basic
Univariate and Multivariate Statistics: A Step-by-Step Guide.

- Manurung, M. R. A., & Wijaya, J. R. T. (2022). "The Effect of Family Ownership, Institutional
Ownership, Managerial Ownership, Blockholder Ownership, And Board of Directors On
Company Performance". Ratio: Reviu Akuntansi Kontemporer Indonesia, 3(2), pp.116-128.

- Maury,B. , & Pajuste, A. (2005). "Multiple large shareholders and firm value". Journal of
Banking & Finance, 7(29), pp. 1813-1834.

- Nofal, M. (2020)."The effect of foreign ownership on firm performance: Evidences from
Indonesia". In 3rd Asia Pacific International Conference of Management and Business Science
(AICMBS 2019), 135, pp. 237-242.

- Pound, J. (1988). "The information effects of takeover bids and resistance". Journal of
Financial Economics, 22 (2), pp.207-227.

- Reddy, K.; Locke, S.; Scrimgeour, F.; and Gunasekarage, A. (2008). “The efficiency of the
principle-based corporate governance practices on firm performance: an empirical
investigation using New Zealand data”, International Journal of Business Governance and
Ethics, 4, pp. 51-78.

- Seifert, B., Gonenc, H., & Wright, J. (2005). "The international evidence on performance and
equity ownership by insiders, blockholders, and institutions". Journal of multinational
financial management, 15(2), pp.171-191.

- Shleifer, A., & Vishny, R.W. (1997), “A survey of corporate governance”, Journal of Finance,
Vol. 52, pp. 737-83.

113

International Journal of Financial, Administrative and Economic Sciences, London Vol (3), No (11), 2024
https://doi.org/10.59992/1JFAES.2024.v3n11p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2024.v3n11p3

International Journal of

Allal) a glall 44 gal) Alaal)
Financial, Administrative, dual 3B g 3-1‘)\-\\"3
and Economic Sciences v - :

(JFAES)
Vol. (3), No. (11)

(11) Sdal) ¢(3) )l.x.p}‘l

IJFAES
November 2024

- Siregar,S.V. & Utama,S.(2008)." Type of earnings management and the effect of ownership
structure, firm size, and corporate-governance practices: Evidence from Indonesia", The
International Journal of Accounting, 43(1), pp. 1-17.

-  Thomsen, S. (2005). "Conflicts of interest or aligned incentives? Blockholder ownership,
dividends and firm value in the US and the EU", European Business Organization Law Review
(EBOR), 6(2), pp. 201-225.

- Thomsen, S.; Pedersen, T.; Kvist, K.H. (2006). "Blockholder ownership: Effects on firm value in
market and control-based governance systems". Journal of Corporate Finance, 12(2), pp. 246-
269.

- Wati, L.N.; Primiana, H.l; Pirzada, K.; and Sudarsono, R. (2019). Political connection,
blockholder ownership and performance, Entrepreneurship and Sustainability ,7(1), pp. 52-
68.

114

International Journal of Financial, Administrative and Economic Sciences, London Vol (3), No (11), 2024
https://doi.org/10.59992/1JFAES.2024.v3n11p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2024.v3n11p3

International Journal of
Financial, Administrative,
and Economic Sciences

(LJFAES)
Vol. (3), No. (11)

ALl o glall A gal) Alnal)
Aaalandy) g 4y 1Y) g

(11) Sdal) ¢(3) _)I.L,,o}‘l

IJFAES
November 2024

- 4Sda)l g e Wlally medlinall HUS AShe (o ddmiall HlaseY) Judos Z3 g0l 1(1) 03y 3o
Abasd Jdoll g8l e 3Ly Wl slae] oo ydaall

(1) ) ©)
ROE ROE ROE
Blockholding 0.136*** 0.168*** 0.169***
(0.035) (0.038) (0.039)
Multi Blockholding -0.099***
(0.035)
Multi Blockholding (industry) -0.204***
(0.054)
Multi Blockholding (No industry) -0.048
(0.037)
Firm age -0.015 -0.001 0.011
(0.048) (0.049) (0.049)
Firm size 7.271%** 8.450*** 9.209***
(1.134) (1.304) (1.372)
Firm leverage -0.405*** -0.425%** -0.436***
(0.061) (0.063) (0.063)
Constant -25.405*** -29.746%** -33.492***
(5.820) (6.393) (6.735)
Adj_R2 0.207 0.214 0.219
N 663 663 663

*p <0.10, **p <0.05, *** p <0.01

115

International Journal of Financial, Administrative and Economic Sciences, London Vol (3), No (11), 2024
https://doi.org/10.59992/1JFAES.2024.v3n11p3 E-ISSN 2977-1498



https://doi.org/10.59992/IJFAES.2024.v3n11p3

