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Abstract : The objective of this study is to examine whether the value relevance of ownership structure changed as the Amman
Stock Exchange market conditions changed. Using data from 2005 to 2014, the study finds that the performance of portfolios
that contain firms with concentrated ownership structure declines significantly during the post-crisis period. These portfolios
exhibit poor performance relative to portfolios that contain firms with dispersed ownership structure during the post-crisis
period. The results argue that uninspired performance of the Amman Stock Exchange during the post-crisis period, increased
the incentives for controlling shareholders to expropriate. Investors recognized these incentives and discounted firms that
were more likely to expropriate.
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