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Abstract . \Q

the financial crises and collapses of lot of international companies have revealed for many of
the cases of corruption, , which prompted the relevant national and international studies and
tests in-depth view to identifying the main reasons behind the financial crises and economic
collapse, and suggest ways to protect the rights of shareholders and other stakeholders, such
studies have revealed and tests conducted by specialists in this area, that the majority of those
reasons were, in fact, reasons and financial accounting, which he called upon on the
preparation of these studies and tests to the recommendation of the importance of discussion
and analysis of development trends in many relevant areas, including transparency and
disclosure of financial information and non-financial, and adopt a set of accounting standards,
high level and consistent with the interests of shareholders and other stakeholders, and
enhance their ability to sound economic decision-making on the future of their investments
and continued their activities in companies, within the framework of corporate governance
based on a specific set of general principles, and aims to protect the rights of shareholders and

other stakeholders. ¢ OY
° ; >



-

14.a384])

P 5 Gyl daiiall b il slaall Y AU Lge 5 58 Calide Ladaall 50 alalay
o aeallan ol g adina) (e dad 5 AdlSe 0 il dalel AL e glaall Joa
Elaal e Al @) clind) 8 ady e ulad Al )iy &3 8 S dan jie — il
A i g Aol < ) A Aas) 8 ) Al 4l Les Ayl

o3 ae) g sl b S sl aUall el jaeS Al 236 deal (e DU
dglee g aled ol Sl 3 Aadsl) sl e pladyl clillie e B85 s
Lginaal Lo gy of 4l (e 2 gl o208 Biaiall e sbeall 8 dilis 6 Al
S ast i Uaa 5l s Aaledl ) (e e 53 leia) jﬁ%@u\ Sl
. Ao gun gall 5 4830 iy e e slas

LolaBY) s o) cpe SESU bl ¢ gand Al lan! Oﬁoui: s el ¢ g
agall il glaall 5 il el ane 5 A8laN 5 ~Laly) (oig ) alaall 3kt ade s

D) e i sama b elld (el 08 g0 ApalaiBY) ol NN AL gL ) e s
Vil jaai yualic aal o gleall oda conid il g o NG e sleall 3 46D 288 Lgaal dylud)
g g

L@se}ﬁgig;ﬁ&d\@u%ﬂfj\ @Lq\gﬂ\u};e}memyu\jm

U e 2l cligd 5 clalaial) o LIS Gl e paV) iy ol ¢ Aalai@y) cas gl
\ b apbai@y) cas gl b diglas e Gl 5 o seial) 138

DA e L) Ll 3 '«%ﬂywhd\ﬁ\@bmaﬁyﬂ‘%»glﬂ‘ﬁw

o Ll 5 5 AN lers LeDle DA G Ll Sl 5 5 sdaall Loyl Leidle

Qﬁ#ﬂ&d\ﬁ@ﬁ\&&dlﬁcdﬁ\ Gsmd o L) ) sdate e LeilulSadl DA

Gonslaal Gl gleall 5 @l il daS s Gk
il A = Lpulad) LS gl il dealioe (520 Jalad Y Al 50l 638 Cangs
mmﬁ Dalae lulas Gadat e Aailill 5 ¢ A gall Jaladl W pa sl Jiad dyidae
Al s sall g Lpalaall e glaall Zdlas 500 )
P ALY ClaaY) gfanl man Giagl) 13 ol )3l
51 i) o sgiall 13a 5Ll ol 53 s aland 5 S AaS sn a sgie e o suall ) — 1
el Jpl b
il shaall 83 ga Gauent 3 Lo 33l 48 5 S a0 AaSsn ) Sas e e ol =2
e 48 ale) G i @l g dunladl)



palialls 2 3l ) ) 3 o 5l 3al Ll e A s S g i i) ians 5l =3
eVl g Ui 8 Bpaall )
ceial 5 ghasl) meiall e Ladiel JAu) o3l Ay kil 5 Adeall Calaa¥y) Gl
Al 5 il all AaS gy A 3 il ol g Esad) D) sl (PIA e elldg L sl
 srmlad) e laal
SR sl e 35Sl Gaad) 1 DA e gl Cosa

L ulaa g daS gadl clagals N
Asulaal) cila glaally Leiiie g cls ) das gal :\3\.\“\;‘3@&-‘ L

Al 3 s e clsal dasga OB 3 Lpalaall cila gl s:{i IR

[ ]
L juilaa g daS gall cadsa : %\

e JS O 4o plaal) 3l ) g Al gall 5 ulS Gl chias G bl )Y e a2 e

B ]
cj\ﬂ\ o) (‘J“J} , A glall g 5,3)\3 1Y) g dnalaall ol Hall el
Globalization 4l gl @SM ) g IS HEl AaS g e}@i.a Bk Y P

J L« Y ¢ Privatization deawa sall

ISV Jlaall 8 81 e Lot €Y cllacadd) (d @lld (e a2 il
Corporate Governance glhad cy B ol oS " GlS A 4aS g
Q\ B ADA (e aly oM Al A " el A sall TRC 4 500 g sail s 5 i yaté
D lgllas] b asall
O Lagd Bl (e Ao gana " :Lgly OBCD el 5 (saliai@y] () laill dakaia Lgd a3 LS
20 Cnadlasall (1a by g agedd) Alan g )] Gulaa g AS A0 B )Y o el

(JANA (e AS R B asdiad AN Al so) g8 £ gana " Ll Lgd (e llia

Al ima 2 cpablasall Ldlal (5 gial) g pelbaall dland Lgale Gl YL 51 Galaa alidlg



el A 5 ) Aul) Gl I s ) a8an alii dga s o callail) ian RS gal) ofd
LA gl 5 J stsal) st s ) aal) o Al 458 Cile e o LS

3 siadl DA 25D 5 Ladiial) labiai@Y) (e el 8 A8l ) dalad) ¢ jels s
Jsd o 2o Lgngd Al ALl el 391 5 Al el jlg¥) Gliel 3 dals cdualal) ALY
i8] o3¢ Le IS5 ¢ pall (LAY (pa liganidl) sie A Lin gy 5 AU S el 5 Ll (34
Ao A ) dyaal iy 515 .2002 sle A Llaa s Alle gl (e 15350 (S5
BomS A L iy ) Adledd L)) dpalaidy) ol ) Jsail) Y allall g0 0

aaa gLl ol 2y L olia®Y) saill (e Alal gl g dadl pe Y dra (Baiad Aials 'S
s e dndl b cle il Gl ey oY) oo AL Jlad) (T oW i) Gl

Al oags Lo @l e seluy . Jlall Gl sl ) Cogatls (i padll p Cm Aals 8 gl

S . * QA - 3 -
&y (Bsmae pe S agall e ) sel) (agh SV QLI b Gl s ya0 (e

(Oamaall syt e 4450 Gl Canca ) 5l e WDaidl 5 clS il ana g L)
AL 8 Ll (358 Gigia U0 o (s WA (S DS Al e S e By M
Y sl o Al ool S A Cila Y1 Gl aay cll 652 e Clipmil

A Il i Ml Gl s 385.2001 ale b sasial

Uslse Ga ia s illanly Glad) 5iah C ol Ly a0l g g elly e
Jasdl mllias slel e po clazes 5 oanbiaall Alanl (a3 L (A8l 5y
iy LY daat Y (56 L) Galad) e b Akl Pt (e a8l 5 cJlaal 5
e 385 sl il o3 N  Jac Al 5 el ailint s el jR0al dgai y (AR
S i JStas WIL) c13Y) Gaa) e o e Jaadl s ey sial Sl o) 5N danl
Agagnl) 5 Y] X;i i (e Ana e iad (555 e copaalinal) oL 513V ddae (g
@;ﬂ\ e e Ll ) Giatl saae laSlay cllalaidl 5 plea Ll (5

G sia s il 6 gae o (il g deae (e lS 3l AaS el aa) Gulail) o e Gl @lla
Gl (b Lad et g L AplAA @l g da AT Claasal) slanaall (e Giie gena s
Pk WS Juadill (e o S laaaal) (e e ganal)

daS gal) s

s RN Classal-



Alaia) o i O s e Jads s 5 (sl Ll ol plaal Y e
A S s Jladl g5 Rusiliall ity S 530 5 Sl (3 pms (55 e ) (g0l LLiil
cile 5 paall o U sl 55 b (I Bpmes sl ) Ll g Uil Sy o DY)
Jual (5 sus Aa ) Al QG%J\}'BJ'P,S!\BMS}‘G&Y\ alic 5 aludl (3l oo Audlss a3,
) i) 4013 ool nns e Diad lly g (S L,E) e A ASa) i (a5l
iyt e pa ) Al e JBa) s e Lty ) 565 3l pndl] oo (paad
AL 315531 (5 gme (8 Alalall S 8 5 cpalaall 5 a5 Garald pall Jie ¢ sl

M\}%\ﬂ‘}bb@‘w&@oﬂ\wﬂ@&\u@ﬂ\&\ﬁ )49}
Oamr baga s o G dua ) Claasall dpaal g iy LA LAY 5 Al u_a ‘fum
e lain¥) xladl G i el (e I S5 (RS8N 5 Y G (pans }ﬂ\}w\}ﬂ\m

\\ ual;j\ Ailall 4

% s fasaad —

A8 58] Jals cllalull aysis e )l A 44 n:ﬁ&m} S -

O Ll 5 Aaals (e Lo A 8 525 (S5 (i 58 13Y) Galaa s dalall pmand) (g
O il LY o AN an (s el Jle ) s Al daals

[
[ J
cdlall (B gms )93 (Baands ¢ il sl ONGEIYY 8 AT By ) ) el L AaSsall sagig
S o A s e K i) Y ane a5 < dad) Lipd e 45,08 500 3

‘:Mu:,smbﬁ %}\&u\ﬁ&u}g\&m%ﬁ@uw}ww\

ol s Lo Al gis dosal e Jpmnll 8 il gal) aclisi
E, :\.ASJAJ\J#LLA—G

e,&@\ﬁ@;umﬂ\wmmuﬁm‘mﬁﬂ o seiar A Fial) alaiad | s
Sy 3l 5 gabaiBy) () glatl) dadaia hlisngall 038 (e g ABnkail Badas jplae g gg abilaig
c ) il Al A sall Jy oail) dsnisa s 5k Al 8 Dlias BIS 44 sal) <y sl

el QLSS ialia) a8 (RS sal) o sgial Blamal) il gl i) LS ad an cpdl gl i
23¢d Lo sefe puli dga IS CaaSa Al il dga s ) shaie (e clldg cAaS al) dilee aSa3 )
p gl e elldg ¢ ulaal

Tisaiil y aba®y) ¢pslail dabiia julaa



b Ll 5 alaBY) o glail Aadaia Lal) Cilia 6 julas dused (385 A pal) Gk 2
b Jiati 3 2004.% e b L) w38 Ll Ll (1999 Ale
S il il S ga ) ety o camy el a0 AaS gal Jlad jUaY Gibid 3ga s Glaca -1
far s 0 sl ASAT e e ) 6 o) ra LS el liS g (3) ) AMES 35 (e
LAdbiaal) dynanl) o dpedanll 5 48 I Glalud) (g Lad Ol Ssall aplli & gua g
o Joanll s Y1 Galae JLidl 5 gl A8l Ji Jadli taaaball paes (35in Lain -2
e L) g Alladl) 48 5Ll b Cpanlisadl 3a 5 ALl 31 gl Zan) sas L Y1 S

e@;}ciﬁ&ds\qa@_uij\ﬁawz\jw\@ﬂ):ww\@.ﬁ;uﬁi\_}

G g edpul) )l e dalall Dpnand) 8y el 5 oA i) (Pinge g laall

Aalal e sleall 3 Sl e o clgd o Sl e 3 < &1\ e pgilen
RTINS IURVEON [ S5 P FORMTSYS IPURES, DAPIA [t P\M‘Q\‘;(.@;&S,

agdsin ol s Jadiig 1488l 5 oY) il A WL 6 allad) el j50 -4
sle A1 8 Alledl) 23S jlie clyll QXS (358 @JL@\@T&U@}J\}‘@)}&\
Ales 5 cplalall 5 @l sl mlladd) Claaly daisy 4 ) o glaall e gl a5 (A< 0
. 6 * veSlaad) 5 0 gall g lanld)

LYl 5 ccililanl) (il 5 JJUN sl (e Zlaiy) J gl sagladll ; ~Lady) -5
AL Wil - L) 5 cagn) (pa alinll donsill 481 e
Ay oy Gl glaall @l K e Ll oy g L ppadil)
b sy clid) ca gl adlad)

Q Al 5 oY) e ol AV e 50y chlud) ddleas

Q 9( Basel Committee ) dxallall 48 paall 458,10 J3b Aad julaa®
A yad) Gluwssall b 4 sall dals ol )) 1999 alall & UL diad G g
t Llal e S5 e Al
alaill 5 sl b il juladd) (e o e s Al b puaill Cayil (38 55 4S8N a8 -1
alaall 038 Gt Lealadinly 3aay
Ll 8ol ) aalise s ASH Lgalas (bl S Lgun san A 5 s Bane AS a0 dagl ) -2




3o sl gl L 5 Siudess e ) a0 343 81 e s il ghanall sl 5580 -3
coslaall ol 8

Ml 3 )5y 5 lliad) Baa s 5 )aY) alae ( Jladl) G sl 41 ey -4

e bl Al 5 ) 5 a il s LAl BE5) dles ey (558 Lals T ol il 5

-( Checks & Balances ) <l el ae llalull Ganlii 3le) jo ao Jaall Jaghad

G138 Ly clladd oyl L selaty ) ol el 3 L) S0y Aals 4850 -5

iaie o (led oY) 5 Cpanlsdll S8 5 i pumally (ulati sl (in sl gs Jaal '&

J

el 8 A

o Gl Bpwally Liadl 5 el 38 jlay Jasl) (3ias ) Llall 551530 4 oY) 8 sl -6
(s Al pualic )l 5 il gt <5 (S @ 5 (il gl
. °
oAl U sl u& s il gleall (3035 -7
%.ﬁ\ Jsalll dsu’spa yulaa =
3all 8 AaS sl acal Al L) 5 dale
SIS Ay 5l e e

& aal) WSall Al i) il jlad) -1

@ aall aall 2Sal) claal ddla) @l sha -2

Cb, Lo diadl oSall (ent) ol cilelgd -3
'\ 5o -4
: | e glaally LgiBdle g culS i) das gad dpadaall alady) ¢ LG

\Q Syl A gad dpulaal slad) -

MaY) apand Sy S il AeS ga g gan s il b ) AdBa ALl il jall o) gl (he
tA Jalail) 8 Sl A sal dpuudadl
Lnalaal) 4408 5 9 e losal)—*
asiy b ¢ i A jaisll 321992 Lo alall Cadbury daal s jlal -
5aY) Gulaad ¢ Allisall @lls Jgmisi 35 50 4 Lagia (S5 3 oY1 Gl Ao lisay () satlisal

«ﬂh;c@bﬁj@b&&e\yc@c}ﬁéa
[
[ J



pei ) el (8 ar s aldll Guealuall e 5 ¢ paaluall samdl bl jd 55 8o )00 058

DL gl e s jlae b

O sie Jang 535 4l I andl) (8 i gl (g S Sy i Ll elly ) Al
olae slioac 3508 Y 50 it ane 5T 81580 5 aY) Qa0 ol ¢ A sl o Auuladl
GNe A gial ¢ gie Jany 35 4ie ualdl) andl) 8 Ll Lee Jlad G HLall e 5 laY)
113 BlaY) alaa elimel 5 i) (uila sal) e lie a5y ant T a9 555 e

il € 21999 e jaliall (OECD) dgatill 5 (gobai) (sl daliia 58
i (e Al 5 DU Alladl) Zadliall 555 peim (Mo 50y Galaa il ghoa
comaabial) i e 3 aY) (ulas A @513y UAM

22003 ale ALl 3150 & 5 008 A ) 51 Lgtinaa s @a@@\ lay -
Opaalusall 81 5 gall Jurdi 5 5 i il S ol ™Sl 5 (NYSE,2003)
e (S AS )L P e

A8 Al Ll &
Al el i) A ga Ll A dpalaal) 448 \\ Ob Jsi) (e Al g gia B
: Galad)

£ £ . £ £

S Ay Gl ) oY) A ) \%M\ O A U AE D g Aleldl 2 Y
: o

Claal 5 caaabiall 553y UAMN O Aoliall g 3EY) 4 ) 5 AeLuall 1 Y

- Aalai®) 3o )l A lladl)
Cb. : daal yal g Lyl yslaa Gy o) NI ¥

X VR R RECH PE I L CR JOWIE SCPR T S
3a0ne AosnQuamWees o N1 sat olatV) (et RS palld I g Apsailaall Aol Ll
Cdaa) el uleas dlad) ulad) dadil el AlSEs aua 8 2clidiy

pAQlA)al) sl yal) Hga —*

Al Lgdlaal (Badan 8 Zalai®V) saa gl saclie (o 40 a8 Lay — Alalall dxal jall aclis
AL 5 shalaall 3 1a) dal (e dxal jal) Aiad s JaY1 Gulae e Jandl 5 ddalall 48 ) 4lled
¢ Apalai®y) sas Sl Aa 0l lleall Gaualy il DA (e IS ) Al sa Dlee b — Lile
Al G Lelail 53 1Y) Galae i )l Lgmi g LeDUE) Ao Jalal) sl (58a5 Gl
izl



I S =N P EN BN ST Rl

Sl 5 dpalaad) e sbeall e Gdlaadl g 280 elica) o o AT aal ) 4 08 L dags
Gl sl Laaes Al AL o8 g8l Alae 5 3am s 8 el ) 4 elads 4ald DIS (e
L A Zand a0 lic L) 3 sl (38 505 0dlaely o shy (2 Ll DA e ApalaiY)
sas sl 5510 5 DL G (mjlail) (e a4 IS A€ n Jlae & Jlads 5 s aal
b AR Gl atV) A (e amy g e sbeal) Sl pac Al (e aag 4 LS ¢ &

:2.‘4%% 249 —*

. <

s e — e oS al o) - a\sjm\uﬁhu\)@@@)ﬂ\@aﬁ
J@;\aﬂi@&.&g\@@\&ﬁg\@mw% 8 Axal yall lal dsa g
ALY sas gl Aidaall A gl Siane pl] Ly L%» I Jiag daal jall ol dga

Gl sleall (& A (Ba8ad 5 Aallall i) 33 a0 A S s dxal jall plad s i
b gruia da gl 5 A Jlad) s Adalall daal el o il (e 4s a5 Lal A el
BJ;}S\Q)\L;\J‘);AQL:M INSaetlc 5 Do daal jall Llee o 5 oY) el
Al (3 5Y) (3 g o Al IS Fan) all dial JS e dplady)

@&ﬂ\};ag)’(;&g\ﬂ\o.

.-

A g rlaly) Gdai*

. e, w.
.z@’}w G b Lo B8l AlsBY) as 5l duali 5 Al L3 il

Qu& sa 5 Cings Adlgl o slealls il s3ate e L o Ladyl ey
:\7\3&3} '5;\3:5-} JJ\}AS\ e\.l;.u.u\ %) 'BJ\A.\*»‘)”} Q\J\)ﬂ\

6 AY) AL Ll 8 s W b el o) g il shaally - Lad) it
AL e shaall il



I IS 3 3y 5 el il slaal) e Al il dae) L Losae zLad) a
a5 i) (L e S 13 laslaal e o Lad) s oS O Gl (315l i)
Oddlal)l p el cpeaadiieall 5 Cpaadieedl 40388 W (5 s

a5 il g paTiallS Bl (@) shall dalgl) il sheall (i je iy ~Lady)
0 el il daw o 40,085 Jiusal) 3~ L)) Gaiad o slanal 5 j0ia ¢ sl mand 43 jhy
6 AY) ) ghall Ay Amiie Liaf alg ol (G paisall (sl At dniie 4]

caladl ) sgandl 5 e Dland) 5 Clalall Jie L) 0 )l

Cug\@ijs”ﬁdpgauwbwu\Jw\gﬁmgsgm\agvmf}
S Adall Zlady) cillbiia i Cue Lginaal 5 il slaall A0S \~-:;s\:\swu\@;}
Aalae t5le ¢ g & ladlac) o ALl o3 g8 (e Ao sas@ A 5 ) JLald) 555 jun

(b, Lele o e
O claDans) 4D &) gl 5
:(ﬁg’&\cbaé‘g\—

Allas ye 4L 238 Jea Caa @s@.\.‘ ZladY) e liie A gy

. Q : Jolal) 7Lyl -

) gl Cplaiaal o) g A e Alalae Guaday M) o e (g siay
: Jalsl) 7Lyl

A e Sy 28 08 (e g B ) Dl slra (e Sim
il glaall Jidy 8 Ade) e Jealiil e (Y 5 o5

BBl d"é—))%
% . M\ YUPSON Z\:JLJ\

o Q& pXCAl o ) b caaniind Lo 13 amliall 638 (At sa BUR) 22 53 Y
NP Loes DLl 2 sal) il sheally Zlal) 3 g8l padiione M) b Jich Edsl Caagl
LSl 5 a8l (o 253 pal Bled s e AiSan Ayl il agd )3 3

L) a0 3 el el 8 i il b it ) Ciagy ealaall #Laila

Cl.,»ﬂ\ K



Jio alaal) (e SN 3al # L V15 1o Al AlaBY) s gl any 5 )1d) eyl

S dl ALY e dley) ciad ) Leie (Pl G S 5l 5 sine ) Jgeasl
dalee 8 Ml ¢ Y sandl s S (Jia daiijall 2L YL Adadi all U el (ans o J geanll
Al ol 3 ) ol Agalaall bl 3 el e 5l s oyl 8 e )l 5 )
38 Lpualaall ULl e )l s oy Juedll 0 ety ¢ Gl e Cargl e il Co
s Jie a5l e L8S0 Lal ol
Degeorge , et al. -1999 , Healy and Wahlen —1999 , Plummer and Da@ﬂ :

G AY) Gl L da @l Al 5 5 e ddaby e aal) g il AN AaS ga (B )4 (<)
il ) il 1A ¢ L nem s Y el 2L Y1 300 (b ¢ Aabia) @\M&%L@}hiﬂw
Al alaiBY) las ol 5 )Y A jlee e A sall e % 931 5 il Ll ga)
SIS g Bas gz HA (e Axa) el Aiad plimel 220 (& Q¥ <la b« 2L Y5 )

-,;Ju;z:\s)m\:wmow‘b\qy\w@gw;@@w sie Sy ¢ Al gy

@)l

cAalaBy) s gl) o)) ayghs —*

san 51l dad pdaa %e\m\ 5ol 50l ) A a9 S Ll AaS sn paal (1
sl e laaebu Lea ¢ (3L Apndlial L8 e x5 palaidy)

QLBJJGL@J’;.\” \
‘b‘ Baa dee (s day)
@ﬁc\f}” 3o iS5 daleld 3aaan o COlS AN AaS ead At 1l il UAUHAS

\Q e gl Alan 5 Aol

Clas sl el e da IS0 (e il ) A sal 3y K6l il gal) Gulaty o 5N ) clly
O sl ¢ Laatiad) 4Bl aaliall e Sl ¢ Ayl 5 Allel) 5 Alal) oalady dalaiY)
Ll 58 (e ac 2y Lae Aalai@V) 3as ol o1aY ALeld Gunlia 5 o sgde dlay o ac by S all Gl
i o o sgie o) Luali ¢ Lgne Alalaiall Aalidal) clisl mllias (Sings saill 5 ) el o
b le b (pday 45 sane & Jaay IS




Ao e g 4y oY) 5 A gl bl B BN - :s¥
c JSS by sas Il oL DU daliall (a6l Dliad (e 4leay Lo o)V — 2 Sl

Cla slaal) e LilulSal 5 S a0 S sa Alead Zalal) Zplaall 2] dagd o g b
DA L ) LaY) o dsladl)

S Aalanill §) A0 Al o) g IS AN AaS g Aleal AaBa) 2] 2an3 (e ai llm—
el ) o SV Sl Jaiy € alaaly JJaas duulaall 2l o Ve de Lo
LS AN S al) Galail Aal g s

:@,wu\w\m‘gsgmguu}gw lad) Y1 -

ALl 50 Laaaad 650 G e s Jadiig anilaall Jaad %)xm;f (1

u@m)}\ AV,

&) 2 jleal dla s (2

Apulaall julad) Gudaty o SN e )y o
b s el o3 A e ZladYl Bleil s o gl VI
: Q A

o Aalle 3 8y o lE JS

w

135 eI Al 5 s

\ﬁ\ Jadi s duladl Ao jlaad) aay Lo dda e (3
PR

Gaa) jall 5 danlyal lal

eaiall ddaal &

CRARECTY @A\ il slaall 15 oo Zalal) Lpudaall M SU dglgdl dagl of -
Cila slaal) oo Al s Aalamy) sas oIl DL cld dabad) Gl LYY (e 22a0)
e 131 ¢ Aalai) as ol ot ol laY1 £V 58 (3 ha e Adadladll (Sa
b ¢ Leale alae¥) (S Cuny 83 gl (e Jald 5 sty 23 o sy B (e
G5V (5w B S (e 2y 5o g g al 5 Apalai®Y) saa gl) 3 (o AN ol HlaY) A (S i )

A

paaall il glaally Lgiide 5 clS il Aas gad Ay ,SAY il gali- o



e Legn aS pall Gadat ey Y 3 Al a5 A lail) (il sall 8 il sa) oa i
Oe il Led oSy S ap Tas o — alaidV) clas g aes e cany AU Hlad) LYY Ay
sl e el PRl il 5l e eV Lgitlua & 3y ¢ S pal) Bl

S El) daS g U e g dlaai—*

Jr AalaiiV) as ol alame i Ll ¢ Lgae i 0 Ul el 5 CilaaY) (e AaS gl (S5 ) )

L@JMJM\M}A\&.}\:AM\W}}%

q &5l q @M\L@Ab\ﬂ\}u\&w a&usﬂuﬂuw\e& \Aslj
A_JLJ\L\A.\J\QJL@_@M\USN@J\}U)A\JQ\AAY\WJ;M PRGN

L@:\A:\ﬂ b.ﬂ_})} MJLA.\&Y\ u\)@: J DJM\ Ol — 1

L Aol Aslisall g 55 ApalaiY) A@u e Alladl) 450 (5 -2

e A& %3, el 5 ais Wlall 5aY1 el ay s —4
A el 5 goaluall 5 ol S8l o) IV AAE Baext =5

cAlamy) saa gl AL ) aidaxs =6

\b’ L) Al sall s il JLall (3) sud & (o pafiasall 485 5005 =7

%‘b Aad gl il 5l 5 csliad) Jysadll e J geasl) =8
Q)Q bl 4 jlae s dilail 5 Alaed) isi— 9
. agre Jha) 8l Jei g Aalaal Cal ) adlas sled 3 =10

lS il daS ga cila gha —*

Peh e Ayl sas gl 4 ls



ApalaiBY sas gl 5 AV elaY1 danay Aualal) 8 5l 5 oyl ) i -1
galai@BY) sas gl o)) Ragliad oY) Galaal dadli — Gaa) pal) Al Leie — daulad olad 2sa g -2
cAgalaidy) sas sl cealatill JSuell il gl g el = goa g =3
o laslaal) gy A8aS) 3dan e 45,0y sl JUss 4lled —4
oalai@Y sas o) ol e dulE ) Ciles N

SlS il G Rg) s e —*

gl Calite alaial e chla 38 13 ¢ AaS sall Badail (gl 3 sanl
daadill 5 gabai@Y) () glatll dadata ¢ Jiae daS gal) @u\d Silaalatil) g
Ayl sal) dalaidl) ¢ (BIS ) dsall by gl oy ¢ &l g 50 Ay
o34 Chaded 38 12 UK 5 il JLaial e s D
o ) sa Lt Laf o Lilaal o ¥ 5 b i)
p 2522004 Ll Liebuasale) o5 A

5‘2[\ M)}.K(OECD)
L 35,1 el
I ) dea e cslis) 5 toalual
ele ( OECD) (e 8 yalaall tsalual)

Q. Craalinall (3 s dlen Tana =1

h&\ lalaall 8 Cpatbsad) (8] sbasal) Tase =2
‘ba i sall A mllad) Claal 50 T2 =3
adladll 5 ~ladY) lase —4

'5)\.3}_” u.d;.« QL}S}L&A T-\.\A_S

AL (3 Gam e il il AaSga OB B Apulaall cilagteall A8aa 3 : GG

Aain by dpulaall Glaglaall 3 A6 sale) oo IS Al AaS g Gaadal (g Ll SN )
Ay e s Sleejuladl (10 de gaan Joashy 63 5 Slaslaall 238 32 ol JGLa a slall (3483
Al y I 31 G e $58ha e 5kt pea 6l g o sl o3gl Ll lligd



L) 3,8Y) Gom o Apulaal) clagladl S -

G sle Annladll lagladll oy poay yile 530 @llin ol il § QUSH e 50 a3
bl Maal i — o sal) 5 cpdlall — el e bl il (e el s AW G LYY
s Jsaal o L paladll ) E Al 3 ) VG Lloay) ) Je dadla) 4 jleny)
Sle il Cula e ol 2 e ailall e e 53 Cuils e ¢ s o i
Pally e 30l 3,55V G 48 Lasitii s J ol pas
o) (850 e gl il slal) oL Jones ,Selva, Capstaff (e JS L3l as &l
Lee sl hlaal aan bl Ledde alaieV) (e ) Cila sleall aal (o g
¢ G pall e Hhlie ¢ gl hlie ¢ Gl hlie Gl Jaxs icAL
Lo il 5 —Olaet ~ "-,;Juy\ Skl

%\Adﬁ cally ) 28y,

ola%e o) (o adiny

ALl 3y Y sms (b s obaia] ) al el i)
oS Aia Aadh ¢(3gual) (8 APl (3 5Y) (e Alle 48

TN Y s o dunadadd e glaadl S o LS
oe <l Facilitating Role (g swtil) ) gal —:JY
B EC - VOO [ POVIW [ & g [RER L

. Al
813 dgdas Je  Influencing Role (s Sl el —: Pl
3 G il (Bing Ly ¢ 23 gall 5 dal &) G o llaall (31 53l By
COSRY) Sk ) s AL 315N G

ey 5 e e Jie dplaall e glaad) il Koy cadial ALl il ol adaaa o —1
LeBle 5 Al Hllaadl g A saud) Gunlia s dpail il Gudia s dans )l Gunlie s #LY)

S A 3,59 e sl Nl S Jgal aas Jie G0l (3101 5 el AiiSal) il puially
Al G




G o LilulSad) 5 deadined) donadaall dubid) dae o cadia) 5 Al clid o dlla o -2
galad) polEl o o adien g dlaall 8 A0 il il o s e ¢ Al (3) )Y
sUarall 405 5all Y Adlials Al (3) ) 081 (3 g 8 Adgliall o glaall dm 1) jamdll oo
3 ) a5 3 ¢ Al Aladl) cilulud) 5 GOkl i) 8 dalady) cas gl 6l
AL ) G il e Jast dasulae Cilaslae

o 3 US (5 fne e adiny ALl 350 e 5l 8 duladll il gladll ) soud =3
3ol ol Al 30 LS ) Aol 5o S o Ja 5 3ol oda dpe 3 ) ALY (3 s
A L 3 ) (5 30 S Lede S5 5 3 SSY) sl g 4l LeS L @gw
Aaudial)l B Y1 8 Aauial) il gleall aDA (e (3805 dplaall Gl 8 ol 3 ga g
leiad dalid) J8ad) Jeadl jladl e o M\@\: Lli) dalsally

G gl (5 sinall (38 3 ganll (IS o g Apalaall & p Oeeil) 3 gan) (3% 8 —4
G (3gms Anlaall il slaall (g Adial) 48> ] e 5,08 pae (¢ (s sl
Q gl
st L) ol su b il g dalaal) e slaal N 50 (g a0 38 AGL) Llal Gl id -8
5555 e ¢ 4y pel tand 5 i @ 59 Ll 31,01 (e Lkt ey
cad gl Apals el 0B rN 12 ¢ oslhaadl a5 givse ila slaall 528 3
O LS Al el eyl W il dauladd) cile glaall e 7 lady) e D)
otz g (5ol % Re s Lo A a5 Lla pie g laslaad) i yuals
R TN 5 seiaall b e e 5 sy e B Lpadas

) w%@%m Ll 5,00 ) U3 Y il 45 iy Lol 3 ey

BN G b pafianall gl o L3l 3 Jlad 0 Lo Agda ) 3 gd)
Q@ s 4l ébjf\ By Gl Al daS o

sy Gl sl 8 Colelaiall 45 sale) ga IS il AaS g Bl ALY adl oo aal aal
e il s Adleall S Ll e LESH sl N Q) a5 @l s elld g Al
celaal (e et Loy L Apaudaal) il gleall 5 Ul 380 aae ) Lgadina b



A8as) 5 ~lad) Tase 5o CulS il 4 g Ailee \gile o 0 Al goalaal) aaf oa 13)
sasall Adle uleal s 3% Lo Lie 2 Ladyl s il shaadl dan jas dae) (e aila b alesy L
- DL RS g AL B reriinall s b 55 2 o

ALl e pim ey A8y 5o IS AN A sad Aaulld) ubeall aaf o) @y ) Galeay
- Clag il 5 Gl 8lly ol ) il

Gy s danlaad) e glaall 5 S 3l AaS pa oy Bl ) 5 ddle Wl ol Jsil ¢
B

alal) ébjf\ By Apalaal) cla glaal) 5352 &J\ :\ASJA—G
‘: i [

[ )
LS ¢ Alall (31300 Gsms e Aladd) il slaall el 1 SYNGENG £ 2 (e sl
ALl b lesleall 028 Al o oLl b aeluy 4 sheall 3358 535 o) el

) 3232l ulaall (e G sane (el Cingl CraNile slaall 038 53 s 4 sgde Jsadi (5
: S
L seiar Lppmalaall il slaall 5355, GaMNG ¢ Lo slaall 03a 3 Lo b5 Y AuS o) ors
eday LS elld g Al 5N G Gl sall e ey s AaS gl 8 ol
s adu) J<al




QISJ.&S\;\ASJA

l

Ladaal) cila glaall 53 gad AEAAN yulaall gas

\ 4

%

r~
Sl Sl Sl o
4 Ariga Ty # i
~

P Al o Y ey

~

HAG) A ad REG{PRCR T e glad (B 433
JAN AN fplaal

Ao A B AN 516 B Ao Al usady

vy Y

® e«muﬁww Joisa | [ apedt tad

O

S el ) e A B ) Bam ASa e Ll 3 Tulaad cile bl 5,08 (o -1
o34 535 (38 3 e F — (5 R0 5 (g et Loy sl ally S5 — il
. Al gladl)

A cladlal) ) s @l g g b




8 A Bale) sa S Al AaSsa Gulaiy ) sedal Al 5 Aalgd) adl sl e of -2
5352l e e slaall 038 3353 sgier 218 DU ¢ Lgle 348 )1 Ll<a) 5 Lpnlaall o gladl)
Jalil) o sgiall (Baiat Jiny Laa 522xiall julaal) 9383 gl Gaiat ) asl I leadd) <3
b A UL Al S 1AL Lplad) il sheall 33 52

. BIRAY . /38 .
LI 3 ) o Ladaall claglaal) 58 s i)

, QQ”

[ X3

Aildl)

Era ;A sall AT e e 98 ) Aeadiasall L) 4
il N 5 38, Aulaadl g 4 gl dpuladl Ly
& il (it Lot . 5 shatal) il sheall Lia sl Sl 5 )3 aldic) da g, dxal

)yl ) )yl (e D e 260 Giss lll Jadig, Lele il

CRERSTIRIERANE= IR N, (RN SO E R RGP TN
dige laral cililall () Ma s, basall 4B, yules dlaall o 4 sall daal yall yulza
Gaal el Jas 483N 4 L
poh LS ) Jea il 3 ) il aal (adls Sy
.".%éau}skamﬁ@u}ds}mupéﬁuwgwgm,\ém—
L Sl A I 8 dalaall il slaall 53 5ad Jelil) o sgiall 208 -
Q) - Cilaslaall 038 dae) WSad A yulad)
&:&ﬂ\u};é@gmwﬂ@u\ il sbeal) 3353 G 5 sine Bl ) s —
- S a3 agaY) a5 ALl (3) ) V) 5 gas & J gl




el el Al

uacajuu)mcaﬁbﬂ\c@ﬂ\dﬂﬂ\@wcﬂuﬂ\upcLﬁ}aﬂ\m\w/ (1
. 95-92 (=

Gujler, K., et al ., Corporate Governance and the Return on Investment , Berlin (2
Meetings Presented Paper , at University of Vienna , January 2003,P.1,from,_

http://www.ssrn.co

(gl (alad) aisadle Aol diga s (382110 LgOle 5 Ay sall AaSlall ¢ (hans

2003 Y ¢ lae ¢ liial) &) paind g one el aSaill ;o) ging

11 s 2003 ¢ e Gualadl 221N padll

by b S ) AaS ga i Gl Aalal Al pall adl 3-S5 (5
60 2002 ¢ 5alall (A RTINS 1.9 dsalil)

(4

09 a2 1) 4 gal) ke g pdiall
Demirag , I.,& et al., Corporate Governance: Overviej esearch Agenda, British (7
Accounting Review , Vol. 2000 ,PP341-354

Zu_,;“wm”mmﬂuw\www P Juedl A8 S ¢ Jil ) Jde by (8
0 4= ¢ 2002 ¢ 36 2321l ¢ da NG ¢ Lonlaall 40 gridl dumaall ¢ Apuidaal)
Clerp, E., Corporate Low Economl’c %rogram Directions Duties and Corporate (9
Governance Facilitating Investors % sal for Reform, Paper No.3 , Australian
Government Publi Service,1997,PP.1-65 .

Forker , J. J. , Corp rnance and Disclosure Quality , Accounting and 10
° Business Research , Vol. 22, 1992.

Francis , Jere R, (N f, The Role of Accounting and Auditing in Corporate (11

Governance and 'Iﬂ@ﬁ elopment of Financial Markets Around The World , Asia-

Pacific Journ counting and Economics , Vol.7 , June , 2003 ,PP 30-48.

dl udaill A alaall ZLad) 3 ¢ (g0 A deaa palill e (12
i b 5l AIS ¢ &y il Atlal) cibaad ) Al ¢ 1 il lda Al o "

467 < ¢« 2003« ‘;ﬂﬂ\ 2=l ¢ E)Aw\
Sl A jall e i) sean (B SIS AN DS o (5alae a5 )58 Aazens (13

41 U= ¢ 22003 ¢ Sl Agaluai®y) i) jall
& o 5l K g il g Atlall cibaad all Al ¢ (3 )Y 8 Clliaal) (G805 dlac Aad
2003 « ‘;ﬂﬂ\ 2=l ¢ a}\ﬂ\ daala W TP
D, Corporate Governance Principles , 2000 , PP.1-58 ( 14




