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Background
Corporate scandals, fi nancial crises, sharp increases in global private sector capital fl ows, and 
privatization in developing and transitioning economies have all put an increased emphasis 
on corporate governance reform.  Although the Asian and Russian fi nancial crises have un-
derscored the importance of corporate governance reform in developing, not just developed 
countries, only few policymakers and corporate leaders in many developing economies treat 
corporate governance reform with the attention and urgency it deserves.

Th e conventional view of corporate governance has been that of governance mechanisms for 
companies that trade their shares on the stock market.  Such a view, however, has virtually ex-
cluded many companies in developing and transitioning economies that do not use the stock 
market as a source of capital.  For those companies, it is equally important to have mechanisms 
that ensure good standards of corporate behavior because good corporate governance, as many 
studies have shown, contributes directly to fi rm long-term performance as well as access to 
capital.  Th is new paradigm, which emphasizes the value of corporate governance for all types 
of companies, both listed and non-listed, is especially applicable in the Middle East and North 
Africa region where, according to some estimates, as many as 90% of all enterprises are fam-
ily-owned businesses.1  Th ere is an urgent need to reach out to companies and policymakers in 
the region and build awareness of the important role that good corporate governance plays in 
building better companies and stronger economies.  More importantly, there is an even greater 
need to help local reformers develop their own solutions to the corporate governance problem, 
solutions that underscore the international experience while embracing the local realities of 
doing business.  

At the core of corporate governance lie the values of transparency, fairness, accountability, 
and responsibility.  However, good corporate governance is much more than a checklist of 
minimum board and management policies and duties.  It cannot be evaluated simply by the 
existence of thoughtful and well-drafted policies and procedures.  Although having procedures 
is important in its own right, governance mechanisms will fail if their existence is seen as the 
end result and policies are not properly enforced and compliance is not monitored.  Corporate 
governance rules, their enforcement, and compliance mechanisms must be seen as parts of an 
overall governance framework.  Th rough such a framework, CEOs, management, boards of 
directors, and shareholders can interact eff ectively and respond quickly to changing circum-
stances to provide enduring value to the stockholders who invest in the corporation.

In June 2004, recognizing the urgent need for eff ective corporate governance mechanisms in 
Egypt and the rest of the Middle East and North Africa region, the Center for International 
Private Enterprise (CIPE), with the support of the Middle East Partnership Initiative (MEPI), 
began working with local reform and business leaders to develop a corporate governance code 
for Egyptian companies listed on the Cairo and Alexandria Stock Exchange, fi nancial insti-
tutions, companies that use the banking system as a fi nancing source, and non-traded large 
family fi rms.  Th e signifi cance of this initiative was not only in the fact that it addressed the 
need for good corporate governance for all companies.  More importantly, if successful, such 
an initiative would create a fi rst ever code of corporate governance originally written in Arabic 
and developed locally, not translated from English or borrowed from another country.

Developing a Code of Corporate Governance in Egypt
Egypt began looking at corporate governance mechanisms in the mid-1990s, when after an 
early focus on monetary policy and price deregulation, the country started to privatize its state-
run enterprises.  Large-scale privatization began in 1996 although it quickly tapered off  to 
much lower levels the next year.  However, the supply of shares created by privatization stimu-
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lated the development of the capital markets and led to the need for and creation of modern 
market institutions.  At the same time, corruption began to appear as one of the key problems 
in private sector development, and the need for private sector governance mechanisms con-
tinued to grow stronger.  Also, the Al Rayan Group scandal and other corporate failures have 
had a signifi cant impact on the Egyptian markets, further underscoring a need for measures 
to institutionalize corporate governance mechanisms.  As such, Egypt took the initiative in 
promoting and developing a corporate governance code in June 2004.  

As the fi rst step in the eff ort to develop an Egyptian code of corporate governance, CIPE and 
its local partners undertook an extensive review of international best practices and standards in 
the fi eld of corporate governance.  Th is included a review of the international guidelines as well 
as countries’ experiences in issuing corporate governance codes of conduct and implementing 
corporate governance reform.  Next, CIPE and its partners conducted a review of the existing 
legal and regulatory framework for corporate governance in Egypt and the local literature and 
research on the subject.  Th is review included recent reports prepared by international organi-
zations, reports issued by Egyptian regulatory agencies, discussions by Egyptian stakeholders 
during conferences, workshops, and seminars held by CIPE during the past several years, as 
well as other events held by Egyptian organizations.  In addition, an assessment was made 
regarding the proposed amendments in laws and regulations, including the proposed Draft 
Company Law, with respect to the improvement of the corporate governance framework.

Once the review was completed, the next step was to determine the framework for the develop-
ment of the corporate governance code – its legal nature, subject matter, and the scope of its 
application.  Th e legal nature of the code depends on the tools used to issue it.  For example, 
ministerial decrees diff er from decrees by regulatory agencies, which often issue guidance on 
best practices.  Th e legal nature of the code was based on discussions with the Egyptian Insti-
tute of Directors.

Th e outcome was to create a voluntary code of corporate governance, meaning that compa-
nies would volunteer to adopt the Egyptian corporate governance code while being under no 
obligations to implement it.  However, while the decision was to create a voluntary code, the 
capital market and company laws on which the code itself would be based were obligatory and 
enforced by the state.  Further, it was decided that the code would be submitted to and adopted 
by the Egyptian Institute of Directors (EIOD), which would then distribute it to the business 
community.  Based on the fi ndings and comprehensive reviews, a local expert, Dr. Ziad Bahaa 
El-Din, drafted an actual Egyptian Code of Corporate Governance in Arabic.  

Once the code was developed, in March 2005 CIPE held a series of meetings, workshops, 
and discussions with various interested entities concerning the draft code and its eff ective-
ness, usefulness, relevance, and application.  Participants at these events included a variety of 
private sector members and government agencies, including representatives from the Egyptian 
Institute of Directors, the Egyptian Capital Market Authority, the Cairo and Alexandria Stock 
Exchange, the Egyptian Banking Institute, Egyptian Junior Business Association, Alexandria 
business Association, Assiut Junior Business Association, Tax Professional Society, Entrepre-
neurs Business Forum, Chamber of Textile Industry, medium-sized fi rms of accountants and 
auditors, and owners of large family fi rms, listed and unlisted,  During the workshops, CIPE 
surveyed the participants to assess their views on corporate governance practices and their 
opinions as to the eff ectiveness of the code in addressing the challenges they face.  Th e fi ndings, 
which provided crucial input into the fi nal code of corporate governance, are presented later 
in this report.  Th ese fi ndings were extracted from an electronic analytical database that made 
the analysis of the fi ndings and results accurate and comprehensive.
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Dr. Ziad Bahaa El-Din then incorporated the fi ndings from the discussions on the draft code 
of corporate governance into the fi nal text of the code.  Upon completion, the code was sub-
mitted to the Egyptian Institute of Directors for fi nal review and comments.  Th e EIOD, 
chaired by the Minister for investment development has decided to obtain a wider corporate 
consensus on the provisions of the code before its fi nal ratifi cation.  EIOD will send the fi nal 
revised version of the code to all stakeholders, media representatives, business organizations, 
listed and unlisted fi rms, fi nancial institutions, and accountant and audit organizations to 
ensure that all stakeholders provide their input for ratifi cation of the code by the EIOD.  Th e 
EIOD will then incorporate the required modifi cations in the code which will be the basis for 
the EIOD syllabus and curriculum to be developed by the North Carolina University.  Th e 
code will be offi  cially launched at a conference in partnership with the Egyptian Institute of 
Directors by September 2005.  

Business Community Survey
In March 2005, CIPE conducted a survey of the Egyptian business community to determine 
business opinions on corporate governance reform and to evaluate their views on the draft code 
of corporate governance.  CIPE distributed a questionnaire to more than ninety Egyptian fi rms 
and business associations’ leaders.   Th e survey was made available at the regional corporate 
governance website http://www.hawkama.net/

Th e survey targeted key areas of concern in developing corporate governance mechanisms 
and aimed to access the private sectors opinions in issues such as general assemblies, boards 
of directors, internal audit departments, social policy disclosure, and rules governing confl icts 
of interest.  Responses to the survey showed a general acceptance and willingness to adopt 
the code, which is uplifting considering the fact that 80% of the participants were owners of 
unlisted companies.
 
Companies increasingly see the benefi ts of having good corporate governance practices in place. 
Most companies that would voluntarily implement corporate governance are listed companies 
on the stock exchange who already have to comply with the Stock Exchange listing rules, how-
ever, the number of listed companies is small compared to non-listed companies, therefore, it 
is imperative to address family fi rms in the corporate governance code and create proper incen-
tives for such companies to implement corporate governance mechanisms.  

Many participants stressed the need to protect minority shareholder’s rights, which is cru-
cial given the fact that minority shareholders are frequently marginalized in many developing 
economies.  Confl ict of interest issues arose frequently during the discussions, with partici-
pants recognizing the importance of addressing such problems in order to improve governance 
and also to limit corruption.   In a similar context, in the discussions on audit mechanisms, 
participants noted that the same fi rm cannot perform two functions of consulting and audit-
ing a company.  

Discussions on disclosure focused on issues that have attracted a lot of attention in both de-
veloped and developing countries, mainly – who should have access to company’s fi nancial 
information.  Participants agreed that for the benefi t of good governance companies must 
disclose fi nancial information; however such a process should not undermine the competitive 
position of a company

Participants also engaged in insightful discussions on transparency and board governance.  Sur-
vey questionnaires, the major fi ndings, and commentaries are presented below.
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A. General Assembly

Do you think that corporate governance is an eff ective way to manage corporations and to 
promote economic development?

 I approve     92%
 I don’t approve     8%

Comments: Th e Egyptian business community has begun to recognize the important role 
that corporate governance plays in managing corporate risk.  Th e fi nancial collapse of a num-
ber of major Egyptian companies sounded an alarm within the Egyptian business commu-
nity and increased the push for corporate governance reform.  One Egyptian businessman 
noted that if what happened to Enron were to occur in the Egyptian market today, the ef-
fect on the market could be devastating.  Th e Egyptian business community, banks excepted, 
is based on family investment. Banks are either owned by the state or by foreign entities.  

Is your company listed on the stock exchange?

 Yes       20%
 No       80%

Comments: Th e number of companies listed on the Cairo and Alexandria Stock Exchange 
is decreasing because of increasingly burdensome listing requirements, and the number of 
listed companies is expected to continue to decline, according to local business people, if the 
stock exchange issues a new package of restrictive laws.  Today, many listing requirements 
are diffi  cult and very costly to implement and are not benefi cial to companies.  With the 
most recent introduction of new rules, the number of listed companies has dropped from 
1,500 to 700 companies.  Prior to the issuance of Egypt new tax law in 2005, it was ex-
pected that the number of listed companies will even go less than 700 companies.  How-
ever, because the new tax law has abolished all types of tax exemptions, the number of 
companies to exit the stock exchange will not be signifi cantly less than its current number.

Corporations that will volunteer to implement the code of corporate governance are:

 Corporations registered in the stock exchange 43%
 Capital-based fi rms    33%
 Individual-based fi rms    4%
 Large family-owned corporations   20%
 Others      1%

Comments: Most of the participants agreed that companies listed on the Cairo and Alexandria 
Stock Exchange are most probable to volunteer to adopt the corporate governance code.  How-
ever, only 20% agreed that big family-owned corporations would adopt the code.  Considering 
the large number of large family-owned companies in Egypt, proper incentives need to be cre-
ated for family-owned fi rms to introduce good governance mechanisms.

Do you agree that small shareholders should not be entitled to attend the general assembly 
meetings?

 Agree      21%
 I don’t agree     79%
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Comments: Most participants agreed that it is necessary to include minority shareholders in 
the general assembly meetings.  Protection of minority shareholders’ rights is crucial, as their 
rights are often marginalized in developing economies.  

B. Board of Directors

Comments: All the participants agreed that the board of directors should include both execu-
tive and non-executive members.  Many expressed an interest in having non-executive mem-
bers compose the majority of the board.  

Th e participants also agreed that the board functions should include regularly scheduled meet-
ings, reviewing reports by management on the performance, prospects, and plans of the com-
pany, and immediate issues facing the corporation.  In addition to its general oversight role, 
the board should also perform a number of specifi c functions, including:

• Selecting the chief executive offi  cer (CEO) and overseeing his or her performance, as well 
as the performance of other senior management. 

• Reviewing and monitoring strategic, fi nancial, and operating plans and budgets and their 
development and implementation by management. 

• Assessing and monitoring risks and risk management strategies. 
• Reviewing and approving major corporate actions. 
• Reviewing and monitoring processes designed to maintain the integrity of the corpora-

tion – including fi nancial statements, compliance with law and ethics, and relationships 
with shareholders, employees, customers, and suppliers.

• Planning for management succession. 
• Nominating directors, appointing committee members, and overseeing eff ective corpo-

rate governance.
• Directors should not stand for election past the age of 72.

Th e participants suggested that the qualifi cations of the board members should include but 
not be restricted to:

• Work experience of at least ten years. 
• A certain level of education or training.
• Independent judgment.
• Certain skills or experiences that enrich the board.
• Devoting adequate time and eff ort.
• Ability to make reasonable decisions.
• Knowledge of the best international management practices and their application to the 

company.
• Capacity and time to deal with crises and manage them on both the long- and the short-

term.
• Leadership.
• Ability to motivate high performance employees.

Participants also suggested the number of board members should be small enough to allow ac-
countability and large enough to allow diversity.  Th e best international practices indicate that 
the ideal number of board members in any company is between 9 and 11.
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To guarantee independence, the participants suggested the following:

• Th e need for members to disclose in writing whether he/she or his/her spouse or relative 
has a personal interest in any transaction or contract the company is a part of, or if any of 
them has an interest in a company that is a part of that transaction or contract.  He/she 
should not attend any meeting where that transaction or contract is discussed.

• Th e member should have a reasonable understanding and knowledge of risks and opera-
tions that the company faces.

• It would be possible to hold the company’s decision-makers accountable through provid-
ing transparency and clear responsibilities.

• Providing an internal mechanism to the management that permits correction procedures 
in case of mismanagement.

• Providing a balanced system so decisions can be made, taking into consideration all par-
ties, especially minority shareholders.

What are the best voting methods for the nomination of the corporation’s board of directors?

 Proxy voting     61%
 Voting independently for each nominee  39%

Comments: Th e participants agreed that the voting system should enable the majority group 
to appoint all board members.  Taking into consideration the existing laws and regulations, 
most participants preferred adding an article allowing per proxy voting and establishing meth-
ods for such voting.  Th ese standards for voting must take current laws and regulations into 
consideration to put limits on the number of votes a shareholder can have regardless of the 
number of shares he/she owns.

In order to protect the shareholders, eff ective procedures have to be instituted to redress griev-
ances; for example, arbitration could take place at the general assembly meeting.  A participant 
added that all holders of the corporation’s common stock should have equal voting rights of 
one vote per share.  Each shareholder of the corporation who desires to vote confi dentiality 
should be permitted to do so.

Do you think that the corporation should provide each new board member with a com-
plete and comprehensive corporation information fi le, including information on its points 
of strengths and weaknesses?

 Yes       94%
 No       6%

Comments: Most participants agreed that adequate information on the company should be 
available to new board members.  An article should be added requiring the board and top ex-
ecutives in the company to inform the board in case they or their relatives have interests that 
might aff ect their decisions on a certain matter.  Participants also mentioned that every new 
director should participate in an orientation program and receive materials and briefi ngs to 
acquaint the director with the corporation’s business, industry, management, and corporate 
governance policies and practices. Continuing education should be provided for all directors 
through board materials and presentations, discussions with management, visits to corporate 
facilities, and other sources.



9

DRAFT | Egyptian Corporate Governance Code

Do you see the need to designate two diff erent people for the posts of chairman of the 
board of directors and the CEO?

 Yes, it is necessary    53%
 No, it is not necessary    47%

Comments: Although participants clearly expressed a need to separate the positions of 
the CEO and the chairman, some noted that they could be combined into one posi-
tion provided that the board provides the reasons for this combination to the gener-
al assembly in an open discussion and that the general assembly can vote on the decision.

Do you think that the board of directors should disclose essential information to share-
holders, creditors, and stakeholders?

 Yes      80%
 No      20%

Comments:  Th e participants agreed that essential information should be disclosed to share-
holders, creditors, and stakeholders.  A large number of participants were in disagreement over 
the word “essential” because it is ambiguous.  Many agreed to provide such information that 
would not “aff ect the company’s fi nancial and social position before the stakeholders.”  Other 
recommendations included:

• Taking into consideration all investors’ interests, the company should disclose to the 
shareholders any signifi cant purchases and selling deals that are related to individuals 
working in the company or their relatives. 

• Shareholders holding 3-7% of the company’s shares must report their transactions.  
• Th ere should be extensive disclosure on information regarding human resources, train-

ing, and employment.  
• Specifi c procedures should be established in case the company has fi nancial diffi  culties in 

order to encourage creditors to disclose information relating to fi nancial diffi  culties in a 
timely manner.  Transparency in this context enables creditors to review the company’s 
position to guarantee their rights.

Should the board of directors be entitled to seek the assistance of external consultants on 
matters related to the company at the expense of the corporation?

 Yes      99%
 No      1%

Comments: Th e participants agreed that the board is the main party to monitor the company’s 
performance, but the board may appoint special consultants at the expense of the company 
on specifi c issues.  Most participants emphasized that confl icts of interest must be considered 
when consulting an external organization in matters relating to the company.  Most partici-
pants preferred to prohibit consulting any other organization owned or managed by a relative 
of a board member or a high-ranking offi  cials.

Who should be responsible for determining the fi nancial recompense of the Executive Direc-
tor?

Th e majority of board members    61%
Th e majority of only non-executive board members  6%
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A special committee created for that purpose  22%
Th e general assembly     7%
Other        4%

Comments: Some participants suggested that a committee should be formed, especially for 
the fi nancial compensation of the executive director.  Such a committee would be headed by a 
non-executive member who is given the authority necessary for this purpose.  Th e majority of 
board members should decide the fi nancial compensation of the executive director.  Further, 
most participants agreed that it is necessary to disclose the fi nancial compensation of the exec-
utive board members, and that the disclosure should include all details in the annual report.  

Do you support the principle of distributing stock options to executive board members?

 Yes     82%
 No     18%

Comments: Th e participants agreed upon the necessity of giving stock options along with 
establishing a clear policy on the members’ right to keep or not keep those stocks if he/she left 
the company.  In Egypt, the stock exchange laws and regulations that oblige the company to 
keep those stocks for at least one year must be taken into consideration.

Do you support disclosure of the total remuneration rewarded to the executive board mem-
bers, including wages, allowances, real privileges, and any other elements of fi nancial na-
ture?

 Yes     92%
 No     8%

Comments: Most participants agreed that it is necessary to disclose the fi nancial compensa-
tion of the executive board members, and that the disclosure should include all details in the 
annual report.  Th e current procedure only mentions the whole sum without details on each 
member.

What is the suitable term of contract for executive board members?

 One year   4%
 Two years   12%
 Th ree years   74%
 Five years   9%
 Other    1%

Comments: Most participants said that the duration of the executive board member’s contract 
must be three years, but some of them felt that it should be either greater or less depending on 
the nature of the company’s work.

Who should be responsible for determining the fi nancial compensation of the non-execu-
tive board members?

 Th e general assembly     45%
 Th e majority of executive board members    23%
 Constituting a special committee for that purpose  31%
 Other       1% 
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Comments:  Th e participants who said that the fi nancial compensation should be decided by 
either the majority of executive board members or constituting a special committee believe 
that the fi nancial compensation should not be reported to the general council.  Th e reason-
ing for that is that the compensation may be questioned by people who do not have adequate 
information on the industry/market average salaries for such positions.  Participants also em-
phasized the necessity of fi nancial equality between non-executive members.

How many times per year should the board of directors hold its meetings?

 Twice     3%
 Th ree times    7%
 Four times     60%
 Six times    17%
 Other     14%

Comments: Most participants agreed that the board should meet at least four times per year 
and that the annual report should include the members’ names.  If a member did not attend 
two meetings in one year without providing acceptable justifi cation, such a member could be 
removed from the board.  Th e board meeting is the offi  cial permanent record of the actions the 
board and its committees take and the decisions they make.  As such, minutes should be taken 
at the meetings covering the decisions that have been made and any other matters that have 
been discussed.  Th ey should also include specifi c records of any voting that took place in those 
meetings, including questions on the matter or abstentions from voting.

Which of the following choices is the worst action for the board to take?

 Making the decision by means of passing   39%
 Making a non-urgent decision in an emergency session 20%
 Both       41% 

Comments: Taking into consideration the existing laws, most participants agreed to add an 
article that prohibits making any decision by passing that decision without discussions, as this 
method often has negative eff ects on the company.

Should non-executive board members be entitled to meet with the corporation’s man-
agers for consultation and negotiation without informing the executive members?

 Yes     19%
 No     81%

Comments: Most participants agreed that non-executive members should not meet with direc-
tors unless they inform the CEO.  It is preferred that the CEO should attend such meetings to 
avoid discrepancies in instructions given by the higher administration.

Do you think the board of directors should be entitled to all information and reports on 
the performance of the corporation?

 Yes     91%



12

DRAFT | Egyptian Corporate Governance Code

 No     9%

Comments: Th e majority of the participants agreed that the board is entitled to ob-
tain all the fi nancial and non-fi nancial information and reports on the company.

Do you support the right of the board to designate committees formed from its members to 
perform specifi c functions?

 Yes     96%
 No     4%

Comments: A vast majority of the participants concurred that the board has the full authority 
to form committees that include its members and outsiders, specifying in detail the task, dura-
tion, and authorities of those committees.  Some of the participants noted that organizational 
control requires clear identifi cation of the responsibilities of the board’s committees, which 
could be achieved by adopting a standard procedure for forming committees approved by the 
board.  

Do you support the expansion of the authority of the secretary of the board of directors to be 
the liaison between board members and the corporation?

 I approve    48%
 I don’t approve    52%

Comments:  Participants emphasized the need to appoint a secretary general for the com-
pany, taking into consideration the existing laws and regulations.  However, many rejected the 
idea of granting him/her any additional authorities, since the secretary general is a paid staff  
and his/her role should not be expanded to include such tasks as communicating with the 
members.  Th erefore, many participants thought that the authority of the secretary should be 
restricted and should not be expanded as has happened in the Egyptian banking sector.  Th e 
main reasoning was to avoid confl ict of instructions and authorized parties.

Th e participants suggested that shareholders, employees, and other interested persons “who 
wish to communicate with the board of directors may do so by letters addressed to the care 
of the corporation’s secretary general.”  Such mail can be reviewed by him/her and submitted 
to the CEO of the corporation.  All letters regarding, accounting policies, internal account-
ing controls and procedures, auditing matters, fi nancial reporting processes, or disclosure of 
controls and procedures should also be forwarded by the recipient director to the chair of the 
audit committee.

C. Internal Supervision Committee

Comments:  Participants concluded that the board has the authority over the internal control 
unit, the work of which should be reviewed in the annual report of the general assembly.  Th e 
board is responsible for managing risks and may ask for feedback from auditors and managers.  
Risk assessments should be conducted regularly.

Do you think that each corporation should provide a secure system for internal supervision?

 Yes      97%
 No      3%
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Comments:  Most participants agreed that it is necessary to establish an effi  cient internal con-
trol system.  Some noted that any company that has more than 15 employees should adopt 
such a system.

In case the internal auditing department is managed by a full-time director, who should he report to?

 Th e board of directors     50%
 Th e managing director     28%
 Th e general assembly     12%  
 Other        10%

Comments:  Participants generally agreed that it is necessary to appoint a person to manage 
internal control depending on the size of the company.  In companies that employ more than 
25 people, it is necessary to establish an internal control unit that reports to the board.  

Who should be responsible for designating or removing the internal auditor?

 Th e board of directors    71%
 Th e managing director    6%
 Th e general assembly    15%
 A special supervisory committee   3%
 Other       5%

Do you support assigning the same consulting company to conduct internal and external 
audits?

 Yes     40%
 No      60%

Comments:  Most participants agreed that the company’s internal and external review should 
not be given to the same company, since this would negatively aff ect the company and make it 
diffi  cult to separate the two tasks, which might open the door to corruption.

D. Legal Advisor 

Do you support the idea that each corporation should have an external legal adviser who 
does not have any business relationship with the corporation or its legal department? 

 Yes     84%
 No      16%

Comments:  Th e participants suggested appointing an independent legal adviser who does not 
have any relationship to the company.  Th ey agreed that such an adviser should not be working 
for another company in the same industry.  Participants also stressed that he/she should not be 
related to any members of the board or the senior management.  Th e legal adviser and affi  liated 
parties should not hold more than 5% of the company’s shares.

Who should be responsible for designating or removing the legal advisor?

 Th e board of directors    59%
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 Th e managing director    11%
 Th e general assembly    27%
 A special supervisory committee   0%
 Other      3%

Do you approve of granting the legal advisor stock options?

 I approve     20%
 I don’t approve     80%

Comments:  Most of the participants agreed that the legal advisor should not be given stock 
options.  However, they believe that a decision of giving him/her stock options should be de-
cided by each individual company, as there may be some exceptions.  

Do you agree that the minutes of the general assembly’s annual meeting should include legal 
updates from the legal adviser?

 I agree     75%
 I don’t agree    25%

E. Disclosure 

Do you agree that all stakeholders should be entitled to all of the corporation’s non-fi nancial 
information, such as its social, environmental, and occupational health and safety policies?

 I agree     66%
 I don’t agree    34%

Comments:  Most participants stressed that the company must disclose its non-fi nancial social, 
professional, environmental, public safety, and health policies.  Such disclosure must take place 
at least once a year and the policies mentioned above must be clear and straightforward.  Th ey 
should provide plans to train the employees, as the participants thought this would build better 
relations with Egyptian society.  

F.  Confl ict of Interest and Ethical Issues

Do you agree that the corporation should provide a written code to all staff , board members, 
and managers to outline policies on confl ict of interest?

 I agree     98%
 I don’t agree    2%

Do you think that giving the corporation’s board members, managers, and staff  the oppor-
tunity to sell their shares prior to declaring fi nancial information is fair to the rest of the 
members of the general assembly?

 Fair     5%
 Not fair     95%
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Comments:  Taking into consideration the existing laws and restrictions, the board members, 
managers, employees, and their relatives are prohibited from trading the company’s shares 
before any signifi cant information is disclosed.  Th is is called insider trading.  Taking into 
the consideration all investors’ interests, the company should disclose to the shareholders any 
signifi cant purchases made by individuals working in the company and can aff ect the value of 
the company’s stock. 

Do you think the corporation’s staff  should be consulted when drafting the rules regulating 
occupational behavior?

 Yes     90%
 No     10%

Comments:  Most participants agreed that companies should consult with their employees 
while establishing rules on occupational behavior.  Importantly, the participants underscored a 
need for an internal system to monitor the enforcement of those rules.

Do you think that ethical behavior should be one of the basic factors used by a corporation 
in dealing with other corporations?

 Basic factor     96%
 Not a basic factor    4%

Comments:  Most participants stressed that one of the most signifi cant standards in dealing 
with other companies should be the “professional-ethical behavior” standard.  One of the 
participants said that corporate behavior should be the main factor in the business decision-
making process.  He added that he would make deals with ethical companies even if such deals 
would be more expensive.  

(Footnotes)
1 “Corporate Governance Needed in Family-Owned Businesses” Gulfnews.com
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CODE OF CORPORATE GOVERNANCE

Introduction
Th ese set of rules relates to principles of corporate governance in Egypt.  Th e phrase “principles 
of corporate governance” is used to describe the rules, regulations, and procedures that achieve 
the best protection of and balance between the interests of corporate managers, shareholders, 
and other stakeholders.

Th ese rules should be considered an addition to the corporate-related provisions stated under 
various laws - especially the Law on Shareholding Joint-Stock companies, Partnerships and 
Limited Liability companies issued by virtue of Law #159/1981; the Capital Market Law 
issued by virtue of Law #95/1992 and the Executive Regulations and decrees implementing 
such.  Yet, what makes these rules unique and diff erent from all others stated under the above-
mentioned laws is that the rules governing corporate governance are not mandatory and are 
not legally binding; rather, they are regulating and organizing responsible and transparent 
behavior in managing corporations according to the international standards and means which 
strike equilibrium between various party interests.

Th ese rules also have been drafted in a manner affi  rming their analytical nature and leading 
to an ample explanation of the provisions.  Th e explanation of the provisions will not use the 
legislative phrasing style that is based on being brief and deals with general and abstract provi-
sions.

On the other hand, Egyptian corporations and their shareholders should seek to abide by these 
rules and apply them to whatever interests they attain not only on the complying corporations 
but also on the general investment environment.  Further, a fundamental role falls upon cor-
porate auditors and legal advisors to spur the corporate directors to abide by these rules and 
to observe the extent by which they are achieved.  Moreover, when dealing with or evaluating 
corporations and banks, other fi nancing institutions and credit rating institutions are to take 
into consideration the extent by which the provisions and content of these rules are upheld.
It should be expected that all those in charge of managing corporations, fi nancial institutions, 
professional societies, shareholders groups, and directors implement and promote the provi-
sions of this code; they should be expected to consider the compliance to these provisions an 
indicator of success.
 

1. Scope of implementation of the rules

1.1. Th ese rules are to primarily be implemented in joint-stock companies listed on the 
stock exchange, especially those undergoing active operations, and fi nancial institutions in the 
form of joint-stock companies; for those are the ones with ownership disbursed over numerous 
partners and necessitate a defi nition of the relation between ownership and management or are 
the ones which directly aff ect a vast majority.   It is also applicable to companies which  use the 
banking systems as a source of fi nancing – in this case compliance with corporate governance 
rules ensures the rights of creditors.  Th e rules have been drafted in such a manner so as to suit 
these corporations within the framework of the provisions of the Law on Joint-Stock compa-
nies, Partnerships and Limited Liability companies law #159/1981, the Capital Market Law 
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#95/1992, as well as the rules governing the listing, ongoing listing and de-listing of fi nancial 
securities from the Cairo and Alexandria Stock Exchange (CASE) and other decrees and laws 
to be latter on mentioned.  Th ereupon, any reference to the terms “Corporation” or “Cor-
porations” in the rules shall indicate the corporations listed in the CASE, in addition to the 
fi nancial institutions in the form of joint-stock companies even if not listed in the CASE, spe-
cifi cally: banks; insurance companies; real estate fi nancing companies; fi nance leasing houses, 
and corporations working in the fi eld of securities, as well as companies that obtain fi nancing 
from the banking sector.

1.2. Nevertheless, and due to the general importance of the rules governing corporate 
governance for all corporations and other forms of corporations may be regarded as ones in 
the initial phases preceding the potentiality of being listed on the CASE or off ered for public 
trading, these rules have, after having dealt with the details of corporate governance for CASE 
listed corporations or fi nancial institutions in the form of joint-stock companies, revealed in 
a more abridged manner the extent to which they may be implemented on closely-controlled 
joint-stock companies, followed by limited liability companies and, fi nally, partnerships.  Al-
though this method does not fi t under the scope of rules governing corporate governance in 
other countries where their scope is limited to fi nancial institutions and joint-stock companies 
listed on the stock exchange, yet it has its signifi cance in Egypt: out of the total number of 
Egyptian joint-stock companies, no more than 2.5% are listed in the CASE, further a maxi-
mum of thirty companies of which undergo active circulation.

1.3. From another point of view, the development of the Egyptian economy, especially the 
stock exchange, in recent years indicates that numerous closely-controlled joint-stock com-
panies will well fi nd their way to being listed on the CASE; a matter making it benefi cial 
that shareholders and management of these companies pay attention to the rules governing 
corporate governance as a preparatory phase to being listed, as proper qualifi cation for public 
subscription or for stock listing is from among the objectives of the rules.  As such, sharehold-
ers, corporations, creditors and corporation staff  in general bear interest in stimulating and 
monitoring the adherence of all forms of corporations to these rules to the greatest extent pos-
sible.

1.4. Th e above relates to the understanding that implementing corporate governance in 
the right manner is not only limited to respecting a set of rules and interpreting it literally in a 
restricted manner, but is also a culture and way of managing the relationship between owners 
of the company, its directors, and its stakeholders.  Hence the interest of the whole community 
becomes more achievable when more people apply the code provisions.

2. General Assembly 

2.1. Th e General Assembly is constituted comprising all corporation shareholders pro-rata 
to the percentage of shares held by each.  Although the Articles of Association of a corpora-
tion may stipulate that no shareholders possessing less than a specifi c percentage of shares may 
attend the General Assembly meeting, yet such provision should be deemed an exception to 
the rule which entitles all shareholders to attend the meeting unless their number exceeds the 
capacity by which the corporation can provide a meeting place, in which case the stipulation 
may be resorted to; it should also not be a mean for discarding and ruling out small sharehold-
ers. 

2.2. Shareholders should be spurred to attend the corporation’s General Assembly meet-
ing; moreover, the meeting date and place should be set in a manner facilitating and encourag-
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ing their attendance.

2.3. Each subject matter on the agenda of the Ordinary or Extraordinary General meeting 
is to be accompanied by an ample elaboration and a suffi  cient presentation of all its aspects, 
in a manner enabling the shareholders to take their decisions based upon the information 
furnished to them.  Furnishing of the information should be for the purpose of enabling share-
holders to take their decisions in a sound and well-studied manner and not just as a completion 
of meeting formalities. 

2.4. Th e general assembly is managed in a manner allowing full and adequate disclosure 
for information related to all items in the agenda to allow shareholders express their opinions 
based on adequate and full information.

2.5. Voting on general assembly decisions need to be registered in absolute accuracy.  In 
case of disputes over the right representation of some votes at the general assembly, voting on 
the validity or annulment of the disputed votes should be made and presented later to the con-
cerned administrative or judicial party; meaning that the proceedings of the general assembly 
should continue in any case.

3. Board of Directors (BOD)

3.1. Th e BOD of a joint-stock company assumes the role of managing its aff airs based 
upon authorization delegated by the General Assembly; as a result, the fi nal responsibility for 
the company remains under the Board even if it constitutes committees or authorizes other 
bodies or individuals to undertake its operations.

3.2. Despite the fact that the BOD of a corporation is constituted comprising represen-
tatives that have been nominated from among various groups of shareholders, nevertheless 
whenever a member of the Board is designated he/she must consider his/herself as a representa-
tive of all the shareholders and obliged to attain the interest of the corporation as a whole and 
not just that of the group being represented or having voted for the designation. 

3.3. Egyptian laws stipulate that the BOD of a corporation shall be nominated for the 
purpose of representing the shareholders; but, the rules governing voting enable the General 
Assembly majority group to designate the entire Board via voting for each nominee separately; 
accordingly, corporate governance necessitates that an accumulative system be adopted, in vot-
ing for BOD members, so that the fi nal result can be a refl ection of the proportional represen-
tation of shareholders on the Board.  A summarized curriculum vitae for each BOD nominee 
should be submitted to the shareholders upon being called to vote for the Board.

3.4. Th e BOD should include a majority of non-executive members who should have 
technical or analytical experience or skills which may generate gain to the Board or corpora-
tion.  Under all circumstances, upon nomination of the non-executive board member, it must 
be observed that the board member will be capable of allotting suffi  cient time and attention to 
his board directorship and that it will not represent any confl ict with his other interests. 

3.5. Suffi  cient information and data on the corporation should be made available to new 
BOD members upon their designation to forthwith familiarize them with all its general as-
pects, points of weakness, administrative structure, budgetary elements and everything that 
will enable them to assume their responsibility to the fullest extent.
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3.6. Th e BOD undertakes the designation of the Chairperson and Managing Director; it 
is preferred that the two posts not be held by the same person.  Should joining between the 
posts be necessary, its reasons should be clarifi ed in the corporation’s annual report; further, a 
non-executive Vice-Chairperson should be designated. 

3.7. Th e BOD must closely monitor at all times the general status of the corporation and 
to not entrust any other person with that responsibility.

3.8. Th e Board must lay down the mechanisms and systems ensuring corporate respect for 
the laws and regulations in force and compliance with the furnishing of essential information 
to shareholders, creditors and other stakeholders; which should all , under any circumstance, 
be based on objective and not just subjective standards.

3.9. Any entrustment made by the BOD of the corporation, be it to one of its members 
or to any other, should be specifi ed in title and term of validity and should include a date on 
which attained results are to be presented before the Board.   Th e board should avoid delegat-
ing its authorities in general or unspecifi ed time limits, as this means that the board has actu-
ally condescended its authorities.

3.10. Th e BOD members are entitled to all information and data on the corporation at the 
time and in the form specifi ed by them.

3.11. Th e BOD members may seek an external advisory opinion on any corporation matter 
and at its expense provided that the majority of members approve such act; this will be subject 
to the observance of the provisions averting confl ict of interests stated under these provisions.

3.12. Th e corporation should reward its executive managers with fi nancial remuneration 
in a manner allowing for the attraction and maintenance of the best qualifi ed elements in the 
market.  Th is is to be determined by constituting a Committee comprising mostly or wholly 
of the non-executive BOD members who will have the authority of proposing the executive 
member’s fi nancial remuneration and negotiating it with them in consultancy with the Manag-
ing Director; the fi nal decision will however be of the non-executive Board members.  Names 
of the Committee members will be revealed in the corporation’s annual report; moreover, the 
Head of the Committee should attend the annual General Assembly to answer any questions 
posed by shareholders on that matter. 

3.13. Remuneration received by an executive BOD member should be revealed including: 
remuneration, allowances, real privileges, stock options and any other element of fi nancial na-
ture.  Elements related to the performance of the corporation are always preferred to represent 
the greater portion of the total fi nancial remuneration so that the executive Board member will 
always be stimulated to improve its performance.

3.14. As for stock options in particular, consideration must be given not to incite the Board 
on taking decisions achieving only short-run corporate interests, but also to be related with 
considerations that improve the corporate performance in the medium and long term.

3.15. A term of contract of an executive BOD member should not exceed three years unless 
for a clear and defi ned purpose that is to be revealed in the corporation’s General Assembly.

3.16. Th e above-mentioned Committee referred to in Item 3.12 should recommend the re-
muneration received by each of the non-executive BOD members provided that it be submit-
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ted to the General Assembly for approval.  Th e range in remuneration paid to non-executive 
board members should be quite limited and against specifi c tasks and work assigned to them 
or against their membership in specifi c committees.

3.17. Th e Board should convene no less than once every three months.  Th e number of 
conventions and the names of the members who failed to attend the meetings of the Board 
or its sub-committees will be revealed in the corporation’s annual report.  Invitation to the 
meetings should be done on dates, at places and according to arrangements that can allow for 
the members to attend; moreover, all information on any matter that will be submitted to the 
Board or any decision that will be made should be made available to all Board members prior 
to its convention with suffi  cient time, unless for specifi c cases requiring speedy submission; in 
which case, only executive members or managers capable of amply explaining the matter and 
responding to member questions are to attend the meeting.  It is preferred that decisions not 
be taken by means of passing except in cases where the meeting can not be held by regular 
means and that voting not be exercised except on urgent decisions only where the vote must be 
unanimous.

3.18. Th e non-executive BOD members may meet with the managers of the corporation 
for consultation on any of its aff airs whether with or without the attendance of the executive 
members, provided that they together coordinate the date of meeting and that they be in-
formed on what will be negotiated.

3.19. Th e Board should regularly review the corporation’s internal rules of procedures to 
ensure their suitability and effi  ciency.  Th e Board is entitled to obtain all the fi nancial and non-
fi nancial information and reports on the performance of the corporation.

3.20. Th e Board may constitute committees comprising BOD or other members to perform 
particular tasks and for specifi c periods; these committees should be considered as means of 
assisting the Board in performing its functions and not as a mean for de-shouldering its re-
sponsibilities or transferring it to another body. 

3.21. Constitution of the committees affi  liated to the BOD should be done according to 
general procedures laid down by the Board, which should include: specifying the function of 
the committee, its term of operation, authorities granted to it during such term and means 
of its monitoring via the Board.  Unless otherwise specifi ed under the decision to constitute 
the committee, the committee should notify the Board with absolute transparency of what 
functions it undertakes, what results it culminates and the decisions it makes.  Th e Board is to 
periodically monitor the operation of the committees to ensure its assumption of the assigned 
tasks. 

3.22. Th e Board is to constitute a committee for internal auditing and another for deter-
mining the fi nancial remuneration to be rewarded to BOD members in addition to the other 
committees required as per the nature of operation and size of the corporation.  

3.23. It is recommended that the non-executive Board members participate in the commit-
tees formed by the Board one of them to be its chairman.  Committees may seek the assistance 
of external consultants in the performance of their functions at the expense of the corporation.   
Th e corporation’s annual report should include a brief presentation on each committee’s con-
stitution, number of meetings, assigned functions and accomplishments; moreover, committee 
heads have to attend the corporation’s General Assembly meeting.

3.24. Th e corporation’s Board of Directors should have a secretary designated upon their 
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approval to manage all Board records, minutes and books; as well as, to attend all its meet-
ings unless otherwise requested as regards a particular subject matter.  Members are entitled 
to communicate with the Secretary during inter-meeting intervals.  Authorities necessary for 
the Secretary to assume relevant tasks must be approved by the Board.  It is preferred that the 
functions of the Secretary not be limited to their traditional understanding set forth under the 
Egyptian law as to simply attending Assembly meetings and taking minutes, but rather extend 
to being an ongoing link between members and between members and the corporation in ad-
dition to being a source that can be resorted to for any requested information. 

3.25. Th e BOD is generally responsible for the corporation’s risk management in accor-
dance with the nature of its activity, size and market in which it operates; moreover, the Board 
assumes the responsibility of laying down a strategy for identifying threats faced by the corpo-
ration, means of dealing with them and the degree of operational risk exercised, all of which 
should be clearly presented to the shareholders.

4. Internal Audit Department 

4.1. Th e corporation should have a sound system for internal audit that is established in 
cooperation between the board of directors and the corporation management.  Failure to do so 
will require the Board to explain to the annual general assembly reasons for that failure.

4.2. Internal audit should be managed by a full-time senior level manager who reports 
directly to the Managing Director.  Th e internal audit manager maintains the right to com-
municate and consult directly with the chairman of the board and attends all internal audit 
committee meetings.

4.3. Designation, renewal, removal and determination of fi nancial dealings of the Internal 
Audit Director are to be by a decision taken by the Managing Director provided the approval 
of the Board’s relevant sub-committee.

4.4. Th e Director should have necessary authorities that enable him/her to fully assume 
the functions of the post.

4.5. Th e director of the internal audit department should report on quarterly basis to the 
chairman of the board and to the internal audit committee.  Th e report should include the 
degree of compliance of the company with the laws and rules that regulate its activity and its 
compliance with the rules of corporate governance.

4.6. Defi ning the objectives, functions, and authorities of the Internal Audit Department, 
as well as the name of its Director and his assistants should be issued in a clear and detailed 
report to be written by the corporation’s BOD.

4.7. Internal audit aims at laying down systems for evaluating the means, methods and 
procedures of risk management within the corporation and for implementing soundly the 
rules governing corporate governance; moreover, for monitoring these systems and rules and 
for providing the BOD with necessary relevant reports and information. 

4.8. Internal audit mechanisms and procedures should be laid down based upon an over-
view and study of the risks facing the corporation, provided that the opinions and reports of 
the Board, auditors and managers are sought and that the monitoring and evaluation processes 
are periodically updated.
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5. External fi nancial auditor

5.1. Th e corporation should have external fi nancial auditor who is independent and does  
not have any business relationship with the corporation.

5.2. Th e corporation should take into consideration an external fi nancial auditor who is 
effi  cient, has a good reputation, and adequate experience; his/her effi  ciency, experience, and 
abilities to be relevant to the size of the corporation, the nature of its operations, and its stake-
holders.

5.3. Th e external fi nancial auditor, should be independent from the corporation and its 
Board members.  He/she should be appointed by a general assembly decision, in which his/her 
annual remunerations would be set.  In case the external fi nancial auditor is one of the share-
holders, he/she needs to consider complete separation between his/her interests as a sharehold-
er and his/her interests as an external fi nancial auditor, and he/she should disclose any confl ict 
between those interests.

5.4. Th e external fi nancial auditor should attend the corporation’s annual General Assem-
bly meeting.

5.5. Th e external fi nancial auditor should comply with the Egyptian accounting standards 
and regulations, in spirit and content.

5.6. It is impermissible to contract the company’s external fi nancial auditor to carry out 
any additional tasks.

5.7. Th e external fi nancial auditor should be independent and unbiased to any opinion.  
He/she should be protected against the intervention of the board of directors.  Th e board of 
directors should not control the decision to continue his/her assignment or to decide his/her 
remuneration.

6. Disclosure of social policies

6.1. Th e corporation must reveal to the shareholders, the dealing public and its staff  non-
fi nancial information on its social, environmental, occupational health and safety and other 
policies at least once per year.  

6.2. Declared policies should be observed to be clear and not misleading, they should in-
clude what the corporation intends to undertake as regards: development and changes in the 
number and training of employees and social welfare schemes whether within the corporation 
or within its surrounding environment.  As for health and environmental policies, they have to 
be in conformity with the enforced Egyptian laws and regulations and should aim at achieving 
the welfare of the staff  and the surrounding environment; moreover, they should be sustainable 
on the long-run.

6.3. Th e corporation, its surrounding environment and the suppliers and clients dealing 
with it should be correlated based upon credibility, care to attain common interests and the 
revealing of policies and intentions; this should be done in such a manner that does not con-
fl ict with the duty of the corporation, its staff  and its managers to maintain confi dentiality of 
fi nancial and commercial information.  
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7. Avoiding confl ict of interest

7.1. Each corporation should have written rules and regulations known by the BOD mem-
bers, administration, managers and staff  on the prevention of confl ict of interest and should 
include the provisions stated in this regard.

7.2. BOD members, managers and staff  are prohibited to deal in the shares of the corpora-
tion for a certain period of time prior to the declaration of the results of its fi nancial activity or 
prior to the declaration of any other information of eff ective fi nancial nature; all which should 
be done while observing the enforced provisions of the law and the enforced rules governing 
listing, circulation and revealing.

7.3. Th e corporation, in consultancy with its staff  and dealers, should lay down the rules 
governing its occupational behavior; these include: 

• Rules governing dealing with the corporation whether for buying, selling or others; 
• Delegated authorities;
• Means of declaring new policies;
• Safety and health standards adopted;
• Sound occupational standards for dealings among staff  and managers and among them 

and those outside the corporation.

7.4. Th e corporation should lay down an internal system for monitoring the implementa-
tion of the rules governing its occupational behavior.

7.5. In its dealings with suppliers, the corporation should seek the nomination of those at 
the same occupational and ethical levels observed within it.

8. Corporate Governance Rules for other corporations

Th ese rules mainly address the companies listed on the stock exchange, fi nancial institutions, 
and companies that are mainly fi nanced through the banking sector.  However, as mentioned 
above, corporate governance applies to all corporations as it balances the diff erent interests, 
and creates a new corporate culture.  Hence, the more the degree of compliance with the pro-
visions of the code, the more the interests of the society, the partners, and the shareholders are 
achieved.

Non-traded shareholding companies or family business and limited liability corporations 
should take into consideration, in the best of their capacity, compliance with these rules.

As for sole proprietorship companies, it should consider complying with those provisions that 
limits confl ict of interests, establishing internal audit systems, ensure independence of legal 
and fi nancial advisors, and fi nancial auditors, and disclosure of social policies.

In all cases, if non-traded shareholding companies, family corporations, limited liability com-
panies, or sole proprietorship companies do not have the capacity to comply with corpo-
rate governance rules, they should seek less costly alternatives that meets their fi nancial and 
managerial capacity ensuring that these alternatives lead to the same results that are addressed 
through the corporate governance rules.
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 قواعد حوآمة الشرآات المصرية
 2005يوليو 

 تمهيد
والمقѧصود بمبѧادئ حوآمѧة الѧشرآات هѧو          . هذه المجموعة من القواعد مبادئ حوآمة الشرآات فѧي مѧصر          تتناول  

 مѧديرى الѧشرآة والمѧساهمين فيهѧا،         حقѧق أفѧضل حمايѧة وتѧوازن بѧين مѧصالح           القواعد والنظم والإجѧراءات التѧي ت      
 .رتبطة بهاوأصحاب المصالح الأخرى الم

بالѧذات قѧانون      ـ للنѧصوص الѧواردة بѧشأن الѧشرآات فѧى القѧوانين المختلفѧة       ما يمكن اعتبار هذه القواعد مكملةوبين
 159 رقѧم    شرآات المساهمة وشرآات التوصѧية بالأسѧهم والѧشرآات ذات المѧسئولية المحѧدودة الѧصادر بالقѧانون                 

 واللѧѧوائح التنفيذيѧѧة والقѧѧرارات   1992 لѧѧسنة 95 الѧѧصادر بالقѧѧانون رقѧѧم   وقѧѧانون سѧѧوق رأس المѧѧال   1981لѧѧسنة 
إلا أن مѧا يعطѧى هѧذه القواعѧد خѧصوصية ويجعلهѧا مختلفѧة عѧن القواعѧد القانونيѧة                      ـ   امالأخرى الصادرة تطبيقاً له   

المشار إليها هو أن قواعد حوآمة الشرآات لا تمثل نصوصاً قانونية آمرة ولا يوجѧد الѧزام قѧانونى بها،وإنمѧا هѧى       
 للسلوك الجيد فى إدارة الѧشرآات وفقѧاً للمعѧايير والأسѧاليب العالميѧة التѧى تحقѧق توازنѧاً بѧين مѧصالح                         تنظيم وبيان 

 الإرشѧادية، وبمѧا يѧؤدى إلѧى شѧرح           لذلك فإن هѧذه القواعѧد قѧد تѧم صѧياغتها بمѧا يؤآѧد طبيعتهѧا                  .الأطراف المختلفة 
هض على الاختصار وتنѧاول الاحكѧام العامѧة          دون التقيد بأسلوب الصياغة التشريعية الذى ين        شرحاً وافياً  هاأحكام

 . والمجردة

من جهة أخرى، فإن المأمول أن تسعى الشرآات المصرية وأن يѧسعى المѧساهمون بهѧا إلѧى العمѧل علѧى تطبيقهѧا                      
آѧذلك  . لمنѧاخ الاسѧتثمارى العѧام     لوالالتزام بها لما تحققه من مصالح عديدة ليس للشرآات التى تطبقها فقѧط وإنمѧا                

 علѧѧى مѧѧديرى الѧѧشرآات ع علѧѧى مراقبѧѧى حѧѧسابات الѧѧشرآات ومستѧѧشاريها القѧѧانونيين لحѧѧث    قѧѧ يرئيѧѧسياًفѧѧإن دوراً 
ѧѧزام بهѧѧدالإلتѧѧى الب ذه القواعѧѧذلك علѧѧك، وآѧѧق ذلѧѧدى تحقѧѧد مѧѧسات   ورصѧѧرى ومؤسѧѧل الأخѧѧسات التمويѧѧوك ومؤسѧѧن
تزامهѧا بنѧصوص   ى فى أن تأخѧذ فѧى اعتبارهѧا ـ عنѧد التعامѧل مѧع الѧشرآات أو تقييمهѧا ـ مѧدى ال           نمائتالتصنيف الا

 .وروح هذه القواعد

والمؤسѧѧسات الماليѧѧة والجمعيѧѧات المهنيѧѧة وتجمعѧѧات     والأمѧѧل معقѧѧود علѧѧى آافѧѧة القѧѧائمين علѧѧى ادارة الѧѧشرآات       
المѧساهمين والمѧѧديرين لوضѧѧع هѧذه القواعѧѧد موضѧѧع التطبيѧѧق والتѧرويج لهѧѧا واعتبѧѧار التѧزام الѧѧشرآات بهѧѧا علامѧѧة     

 .للنجاح
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 قواعد حوآمة الشرآات في مصر
 

  نطاق تطبيق هذه القواعد .1
 –تنطبѧѧق هѧѧذه القواعѧѧد فѧѧي المقѧѧام الأول علѧѧى شѧѧرآات المѧѧساهمة المقيѧѧدة فѧѧي بورصѧѧة الأوراق الماليѧѧة        1.1

 وآѧѧذلك علѧѧى المؤسѧѧسات الماليѧѧة التѧѧي تتخѧѧذ شѧѧكل شѧѧرآات       -خاصѧѧة التѧѧي يجѧѧري عليهѧѧا تعامѧѧل نѧѧشط     
مѧن الѧشرآاء والتѧي يلѧزم تحديѧد          فتلك هي الشرآات التي تكون ملكيتها موزعة بين عدد آبيѧر            . المساهمة

 آѧذلك تنطبѧق علѧى    .أو التى تكون مؤثرة بѧشكل مباشѧر علѧى جمهѧور واسѧع       العلاقة بين ملكيتها وإدارتها   
وجѧѧه الخѧѧصوص علѧѧى الѧѧشرآات التѧѧى يكѧѧون تمويلهѧѧا الرئيѧѧسى مѧѧن الجهѧѧاز المѧѧصرفى لمѧѧا يترتѧѧب علѧѧى   

لقواعѧد بحيѧث تѧتلاءم مѧع هѧذه الѧشرآات        وقد صيغت هذه ا.التزامها بقواعد الحوآمة من ضمان للدائنيين    
فѧѧѧي إطѧѧѧار أحكѧѧѧام قѧѧѧانون شѧѧѧرآات المѧѧѧساهمة وشѧѧѧرآات التوصѧѧѧية بالأسѧѧѧهم والѧѧѧشرآات ذات المѧѧѧسئولية   

 95، وقѧانون سѧوق رأس المѧال الѧصادر بالقѧانون رقѧم               1981لѧسنة   159المحدودة الصادر بالقانون رقѧم      
الماليѧة ببوصѧتي القѧاهرة والإسѧكندرية         ، وآذلك قواعد قيѧد واسѧتمرار قيѧد وشѧطب الأوراق              1992لسنة  

تѧدل علѧى الѧشرآات      " شѧرآات "أو  " شѧرآة "لذلك فإن آѧل إشѧارة فѧي هѧذه القواعѧد إلѧى               . للأوراق المالية 
المقيدة في بورصتي الأوراق المالية بالقاهرة والإسكندرية، بالإَضافة إلѧى المؤسѧسات الماليѧة التѧي تتخѧذ               

في البورصѧتين، ويقѧصد بهѧا تحديѧدا البنѧوك وشѧرآات التѧأمين        شكل شرآات المساهمة ولو لم تكن مقيدة      
، العاملѧѧة فѧѧى مجѧѧال الاوراق الماليѧѧةشرآات الѧѧلتمѧѧويلي ووشѧѧرآات التمويѧѧل العقѧѧاري وشѧѧرآات التѧѧأجير ا

 .وآذلك الشرآات التى يكون تمويلها الرئيسى من القطاع المصرفى

لكѧل أنѧواع الѧشرآات ونظѧرا آѧذلك لأن      مع ذلك فإنه، ونظرا لأهمية قواعد حوآمة الشرآات بѧشكل عѧام              1.2
الأشكال الأخرى مѧن الѧشرآات يمكѧن النظѧر إليهѧا علѧى أنهѧا فѧي مراحѧل أوليѧة تѧسبق احتمѧال قيѧدها فѧي                              
بورصѧѧة الأوراق الماليѧѧة أو طرحهѧѧا للاآتتѧѧاب العѧѧام، فѧѧإن هѧѧذه القواعѧѧد بعѧѧد أن تناولѧѧت تفاصѧѧيل قواعѧѧد     

 المؤسسات المالية التي تتخذ شكل شرآات المساهمة،        الحوآمة بالنسبة للشرآات المقيدة في البورصة أو      
قد تناولت بشكل أآثر إيجازا بيان ما ينطبق منها على شرآات المساهمة المغلقة، ثم على الѧشرآات ذات                  

ولعل هذا الأسѧلوب فѧي التنѧاول، وإن آѧان يخѧرج              .المسئولية المحدودة، وأخيرا على شرآات الأشخاص     
ѧѧي بلѧѧة فѧѧد الحوآمѧѧاق قواعѧѧن نطѧѧي عѧѧدة فѧѧساهمة المقيѧѧرآات المѧѧى شѧѧا علѧѧصر نطاقهѧѧث يقتѧѧرى حيѧѧدان أخ

بورصѧѧات الأوراق الماليѧѧة والمؤسѧѧسات الماليѧѧة، إلا أن هѧѧذا الخѧѧروج لѧѧه مѧѧا يبѧѧرره فѧѧي الحالѧѧة المѧѧصرية  
 شѧرآات   مѧن إجمѧالى   % 2,5الاسѧكندرية    بورصѧتي القѧاهرة      حيث لا تتجاوز نѧسبة الѧشرآات المقيѧدة فѧي          

 . ثين شرآةلاد من بين هذه النسبة ما يجري تداول نشط عليه عن ثالمساهمة المصرية، ولا يزي

مѧѧѧن جهѧѧѧة أخѧѧѧرى فѧѧѧإن التطѧѧѧور الѧѧѧذي يѧѧѧشهده الاقتѧѧѧصاد المѧѧѧصري وسѧѧѧوق الأوراق الماليѧѧѧة علѧѧѧى وجѧѧѧه   1.3
الخصوص في السنوات الأخيرة يѧشير إلѧى أن آثيѧرا مѧن شѧرآات المѧساهمة المغلقѧة سѧوف يجѧد طريقѧه                         

 ѧѧاهرة والإسѧѧتي القѧѧي بورصѧѧد فѧѧى القيѧѧذه   إلѧѧساهمون وإدارة هѧѧه المѧѧد أن ينتبѧѧن المفيѧѧل مѧѧا يجعѧѧكندرية، مم
فالتأهيѧل الѧسليم للطѧرح    . الشرآات إلى قواعد الحوآمة تمهيѧدا واسѧتعدادا للقيѧد فѧي سѧوق الأوراق الماليѧة         

لذلك فإن المساهمين والѧشرآات والѧدائنين والعѧاملين         . العام أو القيد في البورصة من أهداف هذه القواعد        
كالها بهѧذه القواعѧد     ات عموما لديهم مصلحة في تѧشجيع ومراقبѧة التѧزام الѧشرآات لمختلѧف أشѧ                في الشرآ 

 .قدر المستطاع، حتى ولو لم تكن شرآات مساهمة مقيدة فى البورصة

يѧѧرتبط بمѧѧا سѧѧبق أيѧѧضا أن حوآمѧѧة الѧѧشرآات علѧѧى نحѧѧو سѧѧليم لا تعنѧѧى فقѧѧط مجѧѧرد احتѧѧرام مجموعѧѧة مѧѧن   1.4
ى الѧشرآة  فѧى ضѧبط العلاقѧة بѧين مѧالك     فيا، وانما هى ثقافة وأسѧلوب  القواعد وتفسيرها تفسيرا ضيقا وحر    
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 أآبѧر للمجتمѧع     ومديريها والمتعاملين معها، ولذلك فكلما اتسع نطاق من يأخذون بها آلما آانت المصلحة            
    .بأسره

 

 الجمعية العامة  .2
وبينما أن النظѧام    .  الشرآة، آل بحسب نسبة ما يمتلكه من أسهمها        تكون الجمعية العامة من آل مساهمى     ت 2.1

ر اجتماع الجمعية العامة سوى المساهم الذي يمتلك نѧسبة        لا يحض للشرآة يمكن أن ينص على أ     الأساسي  
معينة من الأسهم، إلا أن مثل هذا النص يجب أن يعتبر استثناء على القاعدة التي تعطي آѧل مѧساهم حѧق                     

تѧѧي يتجѧѧاوز فيهѧѧا عѧѧدد المѧѧساهمين قѧѧدرة  حѧѧضور الجمعيѧѧة العامѧѧة ولا يѧѧتم اللجѧѧوء إليѧѧه إلا فѧѧي الحѧѧالات ال  
 . الشرآة على تدبير مكان انعقاد الجمعية، ولا يكون وسيلة لتجاهل صغار المساهمين أو استبعاد بعضهم

يجب حث المساهمين على حضور اجتماع الجمعية العامة للشرآة، وترتيب موعد ومكان اجتماعهم بمѧا                2.2
 . ييسر عليهم ويشجعهم على الحضور

شرح  العاديѧة أو غيѧر العاديѧة مѧصحوبا بѧ      وضوع معروض في جدول أعمѧال الجمعيѧة العامѧة         يكون آل م   2.3
واف واسѧѧتعراض آѧѧاف لكافѧѧة جوانبѧѧه بمѧѧا يمكѧѧن المѧѧساهمين مѧѧن اتخѧѧاذ قѧѧراراتهم بنѧѧاء علѧѧى المعلومѧѧات    

ويجب أن يكون القصد من تقديم تلك المعلومات هو تمكين المساهمين من اتخѧاذ قѧراراتهم                . المقدمة إليهم 
 .شكل سليم ومدروس وليس مجرد استكمال الجوانب الشكلية للاجتماعب

للمѧساهمين بѧالتعبير عѧن أرائهѧم، وعلѧى ادارة الѧشرآة             يتم ادارة الجمعية العامة علѧى النحѧو الѧذى يѧسمح              2.4
 .الافصاح التام والكافى عن آل ما يتضمنه جدول أعمال الجمعية من موضوعات

وفѧى حالѧة نѧشوء أى تنѧازع بѧشأن           . العامة للشرآة بدقة متناهية    على قرارت الجمعية     يجب قيد التصويت   2.5
صحة تمثيل بعض الاصوات فى الجمعية، يؤخذ التصويت باعتبار صحة هذه الاصѧوات مѧرة وبطلانهѧا              
مرة أخرى للعرض لاحقا على الجهѧة الاداريѧة أو القѧضائية المختѧصة بحيѧث تѧستمر اجѧراءات الجمعيѧة                      

 .العامة فى جميع الاحوال

 

  الإدارة مجلس .3
. مجلس إدارة شرآة المساهمة هو الذي يتولى إدارة أمور الشرآة بناء على تفويض مѧن الجمعيѧة العامѧة                   3.1

 المجلس، ولѧو قѧام بتѧشكيل لجѧان أو تفѧويض جهѧات أو        لدىلذلك فإن المسئولية النهائية عن الشرآة تظل     
 . أفراد آخرين في القيام ببعض أعماله

كون من ممثلين تم اختيارهم من مجموعات مختلفѧة مѧن المѧساهمين، إلا    برغم أن مجلس إدارة الشرآة يت   3.2
أنه متى تم تعيين عضو مجلس الإدارة فيجب عليه أن يعتبر نفسه ممثلا لكافة المساهمين وملتزما بالقيѧام        
بما يحقق مصلحة الشرآة عموما وليس ما يحقق صالح المجموعة التي يمثلها أو التѧي قامѧت بالتѧصويت        

 . ه في المجلس فقطعلى تعيين

تنص القوانين المصرية علѧى أن مجلѧس إدارة الѧشرآة يѧتم انتخابѧه لكѧي يمثѧل المѧساهمين، ولكѧن قواعѧد                          3.3
التصويت تجعل المجموعة صѧاحبة الأغلبيѧة فѧي الجمعيѧة العامѧة قѧادرة علѧى تعيѧين المجلѧس بأآملѧه مѧن                   

شرآة تقتѧضي أن يѧتم اسѧتخدام        لذلك فإن الحوآمѧة الرشѧيدة للѧ       . خلال التصويت على آل مرشح على حدة      
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أسѧѧلوب تراآمѧѧي فѧѧي التѧѧصويت علѧѧى مرشѧѧحي مجلѧѧس الإدارة بحيѧѧث تكѧѧون النتيجѧѧة النهائيѧѧة معبѧѧرة عѧѧن   
ويجѧѧب أن تقѧѧدم سѧѧيرة ذاتيѧѧة مختѧѧصرة عѧѧن آѧѧل مرشѧѧح   . التمثيѧѧل النѧѧسبي للمѧѧساهمين فѧѧي مجلѧѧس الإدارة 

 . سلانتخاب المجللشرآة إلى المساهمين عند دعوتهم لعضوية مجلس إدارة ا

 ويجѧب أن تكѧون لѧدى        .يجب أن يتضمن مجلس الإدارة أغلبية من الأعѧضاء غيѧر التنفيѧذيين فѧي الѧشرآة                 3.4
وفѧѧي . الأعѧѧضاء غيѧѧر التنفيѧѧذيين خبѧѧرات أو مهѧѧارات فنيѧѧة أو تحليليѧѧة ممѧѧا يجلѧѧب نفعѧѧا للمجلѧѧس والѧѧشرآة 

 العѧضو قѧادرا     جميع الأحوال يتعѧين عنѧد اختيѧار الأعѧضاء غيѧر التنفيѧذيين لأي شѧرآة مراعѧاة أن يكѧون                     
  هذه العضوية تعارضѧا مѧع مѧصالح أخѧرى          لا تمثل أعلى تخصيص الوقت والاهتمام الكافيين لعضويته و      

 . له

عند تعييѧنهم   عن الشرآة   يجب توفير المعلومات والبيانات والشرح الكافي لأعضاء مجلس الإدارة الجدد            3.5
 ونقѧѧاط ضѧѧعفها وهيكلهѧѧا الإداري حتѧѧى يتمكنѧѧوا فѧѧي أقѧѧرب وقѧѧت ممكѧѧن مѧѧن الإلمѧѧام بكافѧѧة جوانبهѧѧا العامѧѧة
  . وعناصر ميزانيتها وآل ما يمكنهم من القيام بعملهم على أآمل وجه

يتѧѧولى المجلѧѧس تعيѧѧين رئѧѧيس مجلѧѧس الإدارة والعѧѧضو المنتѧѧدب، ويفѧѧضل ألا يجمѧѧع ذات الѧѧشخص بѧѧين       3.6
ر الѧسنوي   فإذا آان الجمع بين المنصبين ضروريا، وجب أن يتم توضيح أسباب ذلك في التقري             . الصفتين

 .ائب رئيس مجلس إدارة غير تنفيذيللشرآة وأن يتم تعيين ن

يظل في آل وقѧت متابعѧا عѧن آثѧب لأحѧوال الѧشرآة بѧشكل عѧام وألا يتخلѧى عѧن                        الإدارة أن   مجلس  على   3.7
 .هذه المتابعة لغيره

هѧا  على المجلس وضع الآليѧات والѧنظم التѧي تѧضمن احتѧرام الѧشرآة للقѧوانين واللѧوائح الѧسارية، والتزام                      3.8
وفѧѧي جميѧѧع .  الآخѧѧرينمѧѧساهمين والѧѧدائنين وأصѧѧحاب المѧѧصالح بالإفѧѧصاح عѧѧن المعلومѧѧات الجوهريѧѧة لل 

الأحوال يجب أن يكون احترام القوانين واللوائح وآذلك الإفصاح عن المعلومѧات الجوهريѧة مѧستندا إلѧى       
 . معايير موضوعية لا شكلية فقط

محѧددا فѧي     ، سواء لأحد أعѧضائه أو لغيѧرهم       يجب أن يكون آل تفويض يصدر من مجلس إدارة الشرآة،          3.9
وعلѧى  . موضوعه وفي المدة الزمنية لسريانه وأن يتѧضمن موعѧد عѧرض نتائجѧه علѧى أعѧضاء المجلѧس                   

المجلس تجنب اصدار تفويضات عامة أو غير محددة المدة لما يعنيه ذلѧك مѧن تنѧازل فعلѧى مѧن المجلѧس                       
 .عن صلاحياته

 المعلومات والبيانات الخاصة بالѧشرآة فѧي الموعѧد وبالѧشكل     يتاح لأعضاء المجلس الحصول على آافة       3.10
 . الذي يحددونه

 

لأعضاء المجلس طلب الحصول على رأي استشاري خارجي في أي من أمور الѧشرآة، وعلѧى نفقتهѧا،              3.11
متى وافق على ذلك أغلبيتهم وبشرط مراعاة أحكام تجنب تعارض المصالح المنѧصوص عليهѧا فѧي هѧذه                   

 . القواعد

 باسѧѧتقطاب والاحتفѧѧاظ بأفѧѧضل العناصѧѧر ا يѧѧسمحآة تقѧѧديم مقابѧѧل مѧѧادي لمѧѧديريها التنفيѧѧذيين بمѧѧعلѧѧى الѧѧشر 3.12
ويتم تحديѧد ذلѧك عѧن طريѧق تѧشكيل لجنѧة تتكѧون بغالبيتهѧا مѧن أعѧضاء مجلѧس                       . المؤهلة لذلك في السوق   

الإدارة غيѧѧѧر التنفيѧѧѧذيين ويكѧѧѧون لهѧѧѧا صѧѧѧلاحية اقتѧѧѧراح المقابѧѧѧل المѧѧѧادي الѧѧѧذي يحѧѧѧصل عليѧѧѧه الأعѧѧѧضاء   
تنفيذيون، والتفاوض معهم في هذا الشأن بالتشاور مع العѧضو المنتѧدب، علѧى أن يكѧون القѧرار النهѧائي              ال
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ويتم الإفصاح عن أسماء أعضاء اللجنة فѧي التقريѧر الѧسنوي للѧشرآة،              . لأعضاء المجلس غير التنفيذيين   
 .همين في هذا الشأنآما يجب أن يحضر رئيس اللجنة الجمعية العامة السنوية للإجابة على أسئلة المسا

يجѧѧب أن يكѧѧون الإفѧѧصاح عѧѧن مѧѧا يتقاضѧѧاه أي مѧѧن أعѧѧضاء مجلѧѧس الإدارة التنفيѧѧذيين شѧѧاملا المرتѧѧب           3.13
ويفѧضل دائمѧا أن تمثѧل    .  وأية عناصѧر أخѧرى ذات طبيعѧة ماليѧة     تحفيزوالبدلات والمزايا العينية وأسهم ال    

بر من مجموع المقابل المѧادي حتѧى يكѧون لعѧضو مجلѧس              العناصر التي ترتبط بأداء الشرآة الجانب الأآ      
 . الإدارة التنفيذي حافزا مستمرا للعمل على تحسين أدائها

3.14    ѧاذ                 فيما يتعلѧى اتخѧس علѧز المجلѧا ألا تحفѧى فيهѧب أن يراعѧصوص، يجѧه الخѧى وجѧز علѧهم التحفيѧق بأس
طѧة بمѧا يحѧسن اداء    ، وانمѧا أن تكѧون أيѧضا مرتب     قرارات تحقق مصلحة الѧشرآة فѧي الأجѧل القѧصير فقѧط            

 .الشرآة على المدى الطويل والمتوسط

لا يجب أن تتجاوز مدة التعاقد الواحدة لعضو مجلس الإدارة التنفيذي أآثر من ثلاث سنوات، مѧا لѧم يكѧن           3.15
 . ذلك لأسباب واضحة ومحددة يتم الإفصاح عنها في الجمعية العامة للشرآة

علاه اقتѧراح المقابѧل الѧذي يتقاضѧاه آѧل مѧن أعѧضاء مجلѧس                 أ) 3,12(تتولى اللجنة المشار إليها في البند        3.16
ولا . الإدارة غير التنفيѧذيين علѧى أن يعѧرض ذلѧك علѧى الجمعيѧة العامѧة للѧشرآة لكѧي تتخѧذ قѧرارا بѧشأنه                          

أعѧѧضاء المجلѧѧس غيѧѧر التنفيѧѧذيين إلا فѧѧي أضѧѧيق الحѧѧدود    كѧѧون هنѧѧاك تفرقѧѧة بѧѧين مѧѧا يتقاضѧѧاه    يجѧѧب أن ت
 .  يتم تكليفهم بها أو لجان يشارآون في عضويتهاواستنادا إلى أعمال ومهام محددة

لا يجب أن يقل عدد مرات انعقاد المجلس عن مرة آل ثلاثة أشѧهر، ويѧتم الإفѧصاح فѧي التقريѧر الѧسنوي                   3.17
للشرآة عѧن هѧذا العѧدد وعѧن أسѧماء الأعѧضاء الѧذين تغيبѧوا عѧن حѧضور اجتماعѧات المجلѧس أو اللجѧان                            

جتماعѧات فѧѧي مواعيѧد وأمѧѧاآن ووفقѧѧا لترتيبѧات تѧѧسمح للأعѧѧضاء    ويجѧب أن تѧѧتم الѧѧدعوة للا . المنبثقѧة عنѧѧه 
بالحضور، وأن تتѧوافر آافѧة المعلومѧات الخاصѧة بѧأي موضѧوع سѧيعرض علѧى المجلѧس أو قѧرار سѧيتم                         
اتخاذه لكافة الأعضاء قبل موعد الانعقاد بوقت آاف، ما لم يكن ذلѧك فѧي حѧالات خاصѧة تتطلѧب عرضѧا                

 فѧي هѧذه الحالѧة مѧن لديѧه القѧدرة مѧن الأعѧضاء التنفيѧذيين أو مѧن           سريعا، ولكن على أن يحضر الاجتمѧاع    
       ѧى شѧشرآة علѧة ع       المديرين في الѧا والإجابѧرحا وافيѧوع شѧضاء   رح الموضѧئلة الأعѧى أسѧدم   . لѧضل عѧويف

اللجوء إلى اتخاذ القرارات بطريق التمريѧر إلا فѧي الحѧالات التѧي لا يمكѧن فيهѧا عقѧد الاجتمѧاع بالوسѧائل            
يتم التصويت في هذه الحالة إلا على القرارات الطارئة وحدها، وذلك مѧع مراعѧاة أن         المعتادة، وعلى ألا    

 . يكون القرار في هذه الحالة بالإجماع

لأعѧѧضاء مجلѧѧس الإدارة غيѧѧر التنفيѧѧذيين أن يلتقѧѧوا بمѧѧديري الѧѧشرآة للتѧѧشاور فѧѧي أي مѧѧن شѧѧئونها، سѧѧواء   3.18
تنسيق معهم في تحديѧد المواعيѧد وإطلاعهѧم         بحضور أعضاء المجلس التنفيذيين أم بدونهم، على أن يتم ال         

 . على ما سوف يتم التشاور بشأنه

. على المجلس مراجعة نظم وإجراءات الشرآة الداخلية بشكل مستمر للتحقق من ملاءمتها ومѧن آفاءتهѧا    3.19
 . وللمجلس الحصول على آافة المعلومات والتقارير المالية وغير المالية عن أداء الشرآة

ويجѧب اعتبѧار هѧذه    . ان من أعضائه ومѧن غيѧرهم للقيѧام بمهѧام محѧددة ولفتѧرات معينѧة       للمجلس تكوين لج   3.20
اللجان وسائل مساعدة للمجلس في أداء عمله لا وسيلة لكي يتنصل المجلѧس مѧن مѧسئوليته أو ينقلهѧا إلѧى                       

 . جهة أخرى

تتѧѧضمن يجѧѧب أن يكѧѧون تѧѧشكيل اللجѧѧان التابعѧѧة لمجلѧѧس الإدارة وفقѧѧا لإجѧѧراءات عامѧѧة يѧѧضعها المجلѧѧس،   3.21
تحديد مهمة اللجنة، ومѧدة عملهѧا، والѧصلاحيات الممنوحѧة لهѧا خѧلال هѧذه المѧدة، وآيفيѧة رقابѧة المجلѧس                         



DRAFT | Egyptian Corporate Governance Code 
 

 29

وعلى اللجنة أن تخطر المجلس علما بما تقوم به أو تتوصل إليه مѧن نتѧائج أو تتخѧذه مѧن قѧرارات                       . عليها
 قيامهѧا بالأعمѧال الموآولѧة    وعلى المجلس أن يتابع عمل اللجان بشكل دوري للتحقѧق مѧن       . بشفافية مطلقة 

 . إليها

يجب أن تشكل على الأقل لجنة للمراقبة الداخلية من أعضاء غيѧر تنفيѧذيين تكѧون مهمتهѧا مراجعѧة عمѧل                    3.22
 .إدارة الرقابة الداخلية ونظم العمل الداخلية بالشرآة

 ى أحѧѧدهم، وأن يتѧѧول التѧѧى يѧѧشكلها المجلѧѧسفيѧѧذيين فѧѧي اللجѧѧانيحبѧѧذ أن يѧѧشارك أعѧѧضاء المجلѧѧس غيѧѧر التن 3.23
. وللجان أن تستعين بمستشارين خارجيين لمساعدتها في أداء مهامها  وذلѧك علѧى نفقѧة الѧشرآة            . رئاستها

ويجب أن يتضمن القرير السنوي للشرآة عرضا مختصرا عن تѧشكيل آѧل لجنѧة وعѧدد اجتماعاتهѧا ومѧا                     
 . ء اللجانآلفت به وما قامت به من أعمال، وأن يحضر اجتماع الجمعية العامة للشرآة رؤسا

يكѧѧون لمجلѧѧس إدارة الѧѧشرآة أمѧѧين سѧѧر يوافѧѧق المجلѧѧس علѧѧى تعيينѧѧه للقيѧѧام بكافѧѧة أعمѧѧال إدارة سѧѧجلات       3.24
ومحاضر ودفاتر المجلس، ويحѧضر اجتماعѧات المجلѧس مѧا لѧم يطلѧب منѧه الخѧروج مѧن قاعѧة الاجتمѧاع                

تماعѧѧات بالنѧѧسبة لموضѧѧوع محѧѧدد، ويكѧѧون للأعѧѧضاء الاتѧѧصال بѧѧه خѧѧلال الفتѧѧرات التѧѧي تفѧѧصل بѧѧين اج      
ويحبѧذ العمѧل علѧى أن       . ويجب أن يقر المجلѧس لأمѧين الѧسر بالѧصلاحيات الواجبѧة للقيѧام بعملѧه                . المجلس

يتجاوز عمل أمين السر المفهوم التقليѧدي لѧه فѧي القѧانون المѧصري والخѧاص بحѧضور الجمعيѧة وتѧدوين                       
لمعلومѧات التѧي   المحضر، إلى أن يكون رابطѧة مѧستمرة بѧين الأعѧضاء وبيѧنهم وبѧين الѧشرآة ومѧصدرا ل                   

 . يطلبونها

مجلس إدارة الشرآة مسئول بشكل عام عن إدارة المخѧاطر بهѧا علѧى النحѧو الѧذي يتفѧق وطبيعѧة نѧشاطها                    3.25
وحجمها والѧسوق التѧي تعمѧل بهѧا، وتقѧع عليѧه مѧسئولية وضѧع اسѧتراتيجية لتحديѧد المخѧاطر التѧي تواجѧه                         

 ѧѧي تتعامѧѧاطرة التѧѧستوى المخѧѧا، ومѧѧل معهѧѧة التعامѧѧشرآة، وآيفيѧѧى الѧѧه علѧѧك آلѧѧرض ذلѧѧشرآة وعѧѧا الѧѧل به
  .  المساهمين بشكل واضح

 

  الداخليةادارة المراجعة .4
 مجلѧѧس الإدارة مѧѧع رقابѧѧة الداخليѧѧة وأن يتعѧѧاون فѧѧي وضѧѧعه يجѧѧب أن يكѧѧون لѧѧدى الѧѧشرآة نظѧѧام محكѧѧم لل   4.1

 .، وإلا وجب عليه بيان أسباب عدم وجود مثل هذا النظام للجمعية العامة السنويةمديري الشرآة

 مѧن القيѧادات الإداريѧة بهѧا، ويتبѧع      الداخليѧة مѧسئول متفѧرغ لѧذلك بالѧشرآة ويكѧون             مراجعѧة  إدارة ال  يتولى 4.2
يحѧضر   و،الاتѧصال مباشѧرة والتѧشاور مѧع رئѧيس مجلѧس الإدارة       لѧه   مباشرة العضو المنتدب، آما يكѧون       
 . آل اجتماعات لجنة الرقابة الداخلية

اخليѧѧة وتحديѧѧد معاملتѧѧه الماليѧѧة بقѧѧرار مѧѧن العѧѧضو   الدمѧѧدير ادارة المراجعѧѧةيكѧѧون تعيѧѧين وتجديѧѧد وعѧѧزل  4.3
 . المنتدب، بشرط موافقة لجنة الرقابة الداخلية المنبثقة عن مجلس الإدارة

 .يجب أن تكون لمسئول الرقابة الداخلية الصلاحيات اللازمة التي تمكنه من القيام بعمله على أآمل وجه 4.4

وى إلى مجلس الادارة وإلى لجنة الرقابѧة الداخليѧة عѧن    يقدم مدير ادارة المراجعة الداخلية تقريرا ربع سن  4.5
مѧѧدى التѧѧزام الѧѧشرآة بأحكѧѧام القѧѧانون والقواعѧѧد المنظمѧѧة لنѧѧشاطها وطѧѧذلك عѧѧن مѧѧدى التزامهѧѧا بقواعѧѧد          

  . الحوآمة
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 ومѧن يعѧاونوه قѧرار    مѧديرها  الداخليѧة وأسѧماء    ادارة المراجعѧة  يصدر بتحديد أهѧداف ومهѧام وصѧلاحيات          4.6
 . مجلس إدارة الشرآةواضح ومفصل ومكتوب من

 الداخليѧѧة إلѧѧى وضѧѧع نظѧѧم لتقيѧѧيم وسѧѧائل ونظѧѧم وإجѧѧراءات إدارة المخѧѧاطر فѧѧى الѧѧشرآة    مراجعѧѧةتهѧѧدف ال 4.7
ولتطبيق قواعد الحوآمة بها على نحو سѧليم، وآѧذلك لمتابعѧة مѧا سѧبق ولإعطѧاء مجلѧس الإدارة التقѧارير                  

 .والمعلومات اللازمة عنه

ليѧة بنѧاء علѧى تѧصور ودراسѧة للمخѧاطر التѧى تواجѧه الѧشرآة،            الداخ مراجعѧة يتم وضع نظم وإجراءات ال     4.8
علѧѧى أن يѧѧستعان فѧѧى ذلѧѧك بѧѧأراء وتقѧѧارير مجلѧѧس الإدارة ومراقبѧѧى الحѧѧسابات ومѧѧديرى الѧѧشرآة وأن يѧѧتم 

 .تحديث متابعة وتقييم تلك المخاطر بشكل دورى

 

 مراجع الحسابات الخارجى .5
 .تها الداخليةامستقل عن إداريكون عمل و علاقة الا تربطه به مراجع حسابات خارجى يكون للشرآة 5.1

 والѧسمعة والخبѧرة      الكفѧاءة  ممѧن تتѧوافر فيѧه     مراجع حسابات خѧارجى     على مجلس الإدارة مراعاة اختيار        5.2
 . مع حجم وطبيعة نشاط الشرآة ومن تتعامل معهمة متناسبكون خبرته وآفاءته وقدراتهتالكافيين، وأن 

ألا يفѧضل  مستقلاً عن الشرآة وعن أعضاء مجلѧس إدارتهѧا و      يكون مراجع الحسابات الخارجى     يجب أن     5.3
مѧѧساهماً فيهѧѧا أو عѧѧضواً ذا خبѧѧرة فѧѧى مجلѧѧس إدارتهѧѧا وأن يѧѧتم تعيينѧѧه بقѧѧرار مѧѧن الجمعيѧѧة العامѧѧة       يكѧѧون

 فاذا آان مساهما وجب عليه مراعة الفصل التѧام بѧين مѧصالحه آمѧساهم       للشرآة مع تحديد أتعابه السنوية    
 . عن أى تعارض بينهماوالإفصاح ارجى مستقلآمراجع حسابات خومصالحه 

 . الجمعية العامة السنوية للشرآةمراجع الحسابات الخارجى يحضر  5.4

الالتѧѧѧزام بمبѧѧѧادئ وقواعѧѧѧد المحاسѧѧѧبة المѧѧѧصرية مѧѧѧن حيѧѧѧث مراجѧѧѧع الحѧѧѧسابات الخѧѧѧارجى للѧѧѧشرآة علѧѧѧى   5.5
 .المضمون لا الشكل فقط

 . أية اعمال اضافية للشرآةداءلأالحسابات الخارجى للشرآة  مراجع لا يجوز التعاقد مع   5.6

مѧستقلاً ومحايѧداً فيمѧا يبديѧه مѧن أراء، ويجѧب أن يكѧون عملѧه محѧصناً                    مراجع الحسابات الخارجى    يكون    5.7
ضد تدخل مجلس الادارة وألا يكون تقرير استمراره فى عمله وتقدير أتعابه واقعياً ممѧا يمكѧن أن يѧتحكم                    

 .مجلس الادارة فيه

 

 جتماعيةالافصاح عن السياسات الا .6
على إدارة الѧشرآة أن تفѧصح للمѧساهمين ولجمهѧور المتعѧاملين معهѧا والعѧاملين لѧديها مѧرة علѧى الأقѧل                          6.1

سѧѧنوياً عѧѧن معلومѧѧات غيѧѧر ماليѧѧة بѧѧشأن سياسѧѧات الѧѧشرآة الاجتماعيѧѧة والبيئيѧѧة وتلѧѧك المتعلقѧѧة بالѧѧسلامة   
 .والصحة المهنية وغير ذلك

غير مضللة وأن تتѧضمن مѧا تنѧوى الѧشرآة القيѧام بѧه             يٌراعى أن تكون السياسات المعلن عنها واضحة و        6.2
من تطوير أو تغيير فى حجم العمالة أو تѧدريبها، وبرامجهѧا للرعايѧة الاجتماعيѧة، سѧواء داخѧل الѧشرآة                      
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أما بالنسبة للѧسياسات الѧصحية والبيئيѧة فيجѧب أن تكѧون متفقѧة مѧع القѧوانين                   . أو فى المجتمع المحيط بها    
وأن يكون هدفها تحقيق صѧالح العѧاملين بالѧشرآة والمجتمѧع المحѧيط بهѧا                والنظم المعمول بها فى مصر      

 .وأن تكون قابلة للاستمرار على المدى الطويل

يجب أن تربط الشرآة بالمجتمع المحيط بها وبمن تتعامل معهم من موردين أو عملاء علاقة تقوم على               6.3
اسات والنوايا بما لا يتعѧارض     المصداقية والحرص على تحقيق المصالح المشترآة والافصاح عن السي        

 .مع واجب الشرآة والعاملين والمديرين بها فى الحفاظ على سرية المعلومات المالية والتجارية

 

 

 قواعد تجنب تعارض المصالح .7
لعاملين بѧشأن    من أعضاء مجلس الإدارة والمديرين وا       ومعروف  مكتوب جب أن يكون لكل شرآة نظام     ي 7.1

 .ن الأحكام الواردة في هذا الجزءتجنب تعارض المصالح، وأن يتضم

يحظر على أعضاء مجلس إدارة الشرآة والمديرين والعاملين بها التعامل في أسهم الѧشرآة لمѧدة محѧددة          7.2
تѧѧسبق الإعѧѧلان عѧѧن نتѧѧائج نѧѧشاطها الماليѧѧة أو قبѧѧل الإعѧѧلان عѧѧن أيѧѧة معلومѧѧات أخѧѧرى ذات طبيعѧѧة ماليѧѧة   

 . د القيد والتداول والإفصاح المعمول بهامؤثرة، وذلك آله مع مراعاة أحكام القانون وقواع

 :تضع الشرآة، بالتشاور مع العاملين فيها والمتعاملين معها، قواعد لسلوآها المهنى تتضمن  7.3

 .قواعد التعامل مع الشرآة بيعاً أو شراءً أو غير ذلك -
 .ما يتم تفويضه من صلاحيات -
 .أساليب الإعلان عن السياسات الجديدة -
 .صحة المتبعةمعايير السلامة وال -
 المعايير المهنية السليمة للتعامل بين العاملين والمديرين وبينهم وبين من هم خارج الشرآة -

 .على الشرآة أن تضع نظاماً داخلياً لمراقبة تطبيق قواعد سلوآها المهنى 7.4

تѧѧسعى الѧѧشرآة فѧѧى معاملاتهѧѧا مѧѧع المѧѧوردين إلѧѧى اختيѧѧار مѧѧن يتعامѧѧل معهѧѧم بѧѧذات المѧѧستوى المهنѧѧى              7.5
 .قى الذى تحرص عليه الشرآة داخلهاوالأخلا

 

 للشرآات الأخرىقواعد الحوآمة بالنسبة  .8
إن هѧѧذه القواعѧѧد موجهѧѧة علѧѧى وجѧѧه الخѧѧصوص الѧѧى الѧѧشرآات المقيѧѧدة فѧѧى بورصѧѧة الأوراق الماليѧѧة وإلѧѧى        

ولكѧن آمѧا ورد سѧابقا فѧإن         .  والشرآات التى يكون تمويلها الرئيسى مѧن الجهѧاز المѧصرفى           المؤسسات المالية 
قافѧة  ومѧا تѧدعو اليѧه مѧن ث    ة الشرآات تخص آافة أنواع الѧشرآات لمѧا تحققѧه مѧن تѧوازن بѧين المѧصالح                   حوآم

ولѧذلك فإنѧه آلمѧا التѧزم المزيѧد مѧن الѧشرآات بهѧذه القواعѧد آلمѧا آѧان ذلѧك ممكنѧا                  . جديدة فѧى اسѧلوب ادارتهѧا      
 .لصالح المجتمع ولصالح الشرآاء والمساهمين فيها
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وعليهѧا  غلقة او العائلية والѧشرآات ذات المѧسئولية المحѧدودة           مساهمة الم ه الخصوص فإن شرآات ال    على وج 
 . الإمكانمراعاة أحكام هذه القواعد بقدر

أمѧѧا شѧѧرآات الاشѧѧخاص فѧѧإن عليهѧѧا مراعѧѧاة مѧѧا يتعلѧѧق منهѧѧا بѧѧأن تراعѧѧى الѧѧشرآة عѧѧدم تعѧѧارض المѧѧصالح           
مѧѧاليين ومراقبѧѧى الحѧѧسابات    واسѧѧتقلال المستѧѧشارين القѧѧانونيين وال  الداخليѧѧة وضѧѧرورة وجѧѧود نظѧѧم للرقابѧѧة    

 .والافصاح عن السياسات الاجتماعية
وفى جميع الأحوال فإنه فى حالة عدم امكان الالتزام بقواعد الحوآمة بالنسبة للѧشرآات المѧساهمة المغلقѧة أو              
العائليѧة أو الѧشرآات ذات المѧѧسئولية المحѧدودة أو شѧѧرآات الاشѧخاص فيكѧون عليهѧѧا تطبيѧق بѧѧدائل أقѧل تكلفѧѧة        

 . تناسباً لقدراتها المالية والادارية، ولكن بما يحقق ذات النتائج التى ترمى هذه القواعد إلى تحقيقهاوأآثر


