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CAPSTR 0.23 0.18 0.07 0.82 0.20
BRDSIZ 8.53 9.00 5.00 13.00 1.61
BRDIND 0.53 0.45 0.33 1.00 0.17
ACSIZ 3.57 3.00 2.00 7.00 0.82
ACIND 0.45 0.00 0.00 1.00 0.50
CEO 0.89 1.00 0.00 1.00 0.32
AGE 23.90 20.00 1.00 63.00 16.11
LOGASST 6.39 6.34 4.61 8.61 0.69
ROA 0.03 0.03 -0.69 0.38 0.11
INDUS 0.33 0.00 0.00 1.00 0.47

JWll 5 JSsa =CAPSTR
5,1¥) Ludas aax =BRDSIZ
3131 udae JSEisl =BRDIND
daal i sl aaa = ACSIZ
dxal yall diad Pl =ACIND
313 Cadae asty M) = CEO
A, e = AGE

iS,3) aan = LOGASST

4S80 4a0, = ROA

gkl ¢ 5= INDUS
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5V Galaa Gty IO T i 3L Lyl (0,45) doeand ) diad D) Lo e o
Ol ) alge Joaifi A el L e S 30 el of ) e 138 5(0,89)
A0 gl S Gl A ga AaiY Jala aa elI) 580 g Caaa g2dul) jadll e B laY)

Opwaiall G doa) s Y Qs g ade e Coal

O gty LS Lyl 918 pal (8 il 5l 4 Jlie yia pac Jausgie piny 124 gai
WAL )l caia 40 el S 58l e o ey La i g At sl S 58l Ay 5 Lo e
2016 ole A

10 g LYY Jalaa LA

ey aand) Lpmny < poaiall (o Tl YV A 53 g g o) A8 shame &y g il

il )L Cum AS 530 aa g Jall Gl IS (sl Bl ) a5 5 (4) Jsaad) (e

Lo sia Bl ) llia Ll ¢(0,61) A8l panay Ualisi ) LAST JLall Gl IS o )
ot 0515(0,30-) A8 il Ay

Al Al 73 gad il piial Jali J¥) 48 giiaa (4) J g
CAPSTR BRDSIZ BRDIND ACSIZ  ACIND CEO  AGE  LOGASST ROA  INDUS

CAPSTR 1.00

BRDSIZ 023 100

BROND 013 012 100

ACSIZ 024 041 000 100

ACIND 006 015 0% 009 100

CE0 002 002 002 002 004 100

AGE 020 003 015 007 009 000 100

LOGASST 061 044 029 040 -024 000 012 100

ROA 03 07 020 000 000 007 007 010 100

INDUS 000 006 006 025 009 020 002 006 00 100
JWll sl JS =CAPSTR

5,1¥) Ludas aas =BRDSIZ
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5,3Y) Uudae JMEiu) =BRDIND
daal yall Dial pas = ACSIZ
daal el il M) =ACIND

3 1Y) Galas Lty SNl = CEO
8,80 e = AGE

3,80 aan = LOGASST

38,8 day, = ROA

gaill ¢ i = INDUS
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dantial) jlaady) Jalad milid (4) Jgaa

CAPSTR Coef. t P>t

BRDSIZ 0.00 0.36 0.72
BRDIND -0.03 -0.31 0.76
ACSIZz -0.01 -0.69 0.49
ACIND 0.04 1.22 0.22
CEO -0.04 -0.85 0.40
AGE 0.00 -2.01 0.05
LOGASST 0.19 8.03 0.00
ROA -0.87 -5.64 0.00
INDUS -0.02 -0.76 0.45
__cons -0.84 -5.40 0.00

Jull o, JSe =CAPSTR
513Y) (idae aas =BRDSIZ
5,12Y) Uadas i =BRDIND
Zaalyall dal san = ACSIZ
daa)all Al PEiu) =ACIND
3130 Gl ) i) = CEO
i<, e = AGE

48,4l aaa = LOGASST

i<, La = ROA

gl ¢ 5= INDUS
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Abstract:

This study aims to examine the impact of corporate governance
attributes on the capital structure in the Saudi financial non-listed firms.
This study is an extension and update of previous Arab studies in this
field. However, it is the first of its kind in the Kingdom of Saudi Arabia.
The aim of this study is to examine the impact of corporate governance
attributes on capital structure decisions in Saudi financial non-listed firms.
These variables include board size, board independence, audit committee
size, audit committee independence and board chairman independence.
Firm size, firm age, firm profitability and industry type are used as control
variables. The sample of the current study is 129 Saudi non-financial listed
companies in 2016. The results show that there is no significant effect of
corporate governance variables on capital structure. However, findings
report that firm size and profitability have significant impact on capital
structure.

Keywords: Corporate Governance, Capital Structure, Saudi Listed
Companies.
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