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Abstract:

It is often difficult for shareholders to follow up and control the accounts of
a joint-stock company, especially since it requires expertise and knowledge of
accounting matters. Therefore, the legislator explicitly required the appointment of
one or more account managers by the Ordinary General Assembly. There is no doubt
that the reports prepared by the Accounts Governor, through which he proves the
results of his supervision on the integrity of the accounts and the validity of the total
and empty data in the reports of the Board of Directors or the Board of Directors
according to the type of joint-stock company, whether traditional or modern, is a
consecration of the shareholder's right to information

Keywords: accounts governor - general report - general assembly of shareholders
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Abstract

Corporate governance is one of the important topics for all companies in our time, as
the financial crises that caused the global economy to suffer have placed the concept
and mechanisms of corporate governance among the priorities to serve the interests
of shareholders in the face of corporate governance on the one hand, and to avoid
falling into national and global economic and financial crises, so we tried In this
research paper, the concept of governance, its principles and its mechanisms are
addressed

Keywords: financial crises; contributors; Insurance companies; Transparency;
Economy
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Abstract:

Governance or good management of commercial companies is one of the
relatively recent topics in the business sector. It constitutes the catalyst and effective
factor in the company's prosperity and sustainability. Since private hospital
establishments are a type of commercial companies that are crucial in the life of
society, many capital owners are seeking to invest in this vital field. However, the
peculiarities of these companies make governance an important theme, on the way to
achieving their profit objectives on the one hand, as commercial companies, and in
order to fulfil its noble mission related to providing treatment and health care to its
seekers on the other hand, in addition to ensuring its sustainability in the area of
business organizations. Through this intervention, | will try to clarify the basics of
governance for the success and sustainability of private hospital institutions.

Keywords: governance; transparency; health services; risk management;
oversight.
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Abstract:

The most important feature of the current era is the flow of information, how
the shareholder cans may make decisions if it is deprived of the right to information.

The information play a very important and effective role in a joint stock
company including the management control both before the conclusion of the general
meeting, throughout the year at its head office or at its direction and all this must be
in confidentiality in order to preserve the interests of society. And by the need to
control information either by justice, auditor or the committee of the organization and
control of the stock market, hence the need to sanction the privatization of the
shareholder's right to information

Keywords: Information - shareholders - Privacy - Board - stock market —
Financial discoures- control - auditor — sanction.
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@ _HEURTEUX Claude, L’information des actionnaires et des épargnants, T.1, Librairies Sirey,
Grenoble, 1962, p.17.
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@)_GUIRAMAND France et HERAUD alain Droit des sociétés, 12°™ édition, Dunod, Paris,
2002., p.223.

@)_ GARCIN William , Régime des sociétés , éditions jupiter , paris , 1969 , p.222.

@) Ipid , p.223.
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b HEURTEUX Claude , op.cit, p.329

@)_MUKATSHIBENDE Louis- Daniel , L’information des actionnaires source d’un contre-

pouvoir dans les sociétés anonymes de droit francais et du périmetre O.H.A.D.A , Presses
universitaires , paris , 2009 , p.439.
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®_GOUVERNAIRE Jacques , La régularité et la sincerité dans le cadre de I’information annuelle

des actionnaires des sociétés anonymes , thése pour le doctorat de spécialité economie et
administration des entreprises , université de paris , 1970 ,p.225. « le role de commissaire tel que
le définit la loi , est double : il doit certifier la régularité des comptes ce qui correspond a des
vérification matérielles , mais il doit également garentir leur sincérité et c’est 1a le domaine du
controle intellectuel ».
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@ _ LACHEB Mahfoud , Droit des affaires , 2°™ éd , office des publications universitaires ,
Alger, 2006 , p.124.
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®_C.A . Versailles, 11juin1998 , N°1996-346 , N.p.b.voir le site suivant :

http://www. Legifrance.gouv.fr.
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b_SALAH Mohamed , Les formes de sociétés commerciales en algérie , etude en I’honneur de

Mohand issad , Ajed , Algérie , 2011,p.463.

« le controle de la gestion et des comptes appartient a 1’assemblée ordinaire annuelle , le controle
comptable , essentiellement de la régularité et de la sincérité des comptes annuelles et de
I’inventaire , est de la compétence des commissaires aux comptes ».
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>_ GOUVERNAIRE Jacques , op.cit , p.248.

®_JENNY Jack , Le droit de contrdle des actionnaires dans les sociétés par actions,thése pour le

doctorat ,faculté de droit ,Université de Paris,1953,p.132.
®_ERFANI Mahmoud , Droit commercial ,1’information des actionnaires , jugle pub , paris , 2012 ,

p.234.
« la vérification des commissaires se limite aux informations qui sont joints aux envois de
procuration ».
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@)_ERFANI Mahmoud , op.cit , p.234.
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b _MAATOUK Mohammed jamal , L’information des actionnaires dans la société anonyme en

droit marocain , thése pour le doctorat en droit privé , faculté de droit et des

sciences économiques , université de perpignan , 16novembre2001 , p.289.

« la certification est un peu plus que I’expression d’une opinion, C’est un engagement personnel.
Certifier c’est faire en sorte qu’autrui soit certain ».

@_GOUVERNAIRE Jacque , op.cit , p.268.

« certifier c’est assurer qu'une chose est vraie , c’est aussi transférer sa propre certitude a autrui en
d’autre termes , le commissaire aux comptes doit se persuader de la régularité et de la sincérité des
documents sociaux et I’affirmer sans réserve ».
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2)- MAATOUK Mohammed Jamal , op.cit, p.292. “la notion de resérve est liée a 1’obligation
pour le commissaire aux comptes doit révéler les irrégularités et les inxactitudes a 1’assemblée
generale”.
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@- MAATOUK Mohammed Jamal , op.cit , p.295.
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@_ERFANI Mahmoud , op.cit , p.247.

« il faut reconnaitre en fin de compte que cette mission de certification est trés délicate, une fois

les comptes et les documents certifiés. Le commissaire aux comptes ne peut plus revenir sur sa

décision et I’information est déja consommeée ».
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@_HEURTEUX Claud , op.cit , p.388.
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b_Bordeaux , 7 avril 1932, rev.soc , 1935, p.80.

« la cour de Bordeau , déclare que « c¢’est seulement dans le cas ou un actionnaire justifie d’un
« interet sérieux et ligitime » que les tribunaux feront droit a sa requéte ».

7. e ¢ 3l g Mg ndl 05 1B 3 pplud) G U 1 ol 5 eV an e O - )
'Quﬁl’i“ g;"" J)'*z;\ o ‘*ﬂ:ﬁ J’"t o sLzall él V.ALW.U daddy L‘gjj\ ;.A_Ugj\ L}T _0®
408 ‘40709 ‘J%LW'H c,-)l\ g(,,:;.JM W E-J“z*-:l-.’ _®

u..g\...)\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l,lfclw»jl.\ Oy\s o~ 77



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

b aliad Slel | by &Y (att sa @@l Y e el s OF e @ s (Se
(O g’

Agedl g Aoyl Slkes galas dd- 48 1150

PN wlasl ca.l};.xl\ FREEERALY —— Uit oo ol &l L;L‘ dl ods L”gj\}-\ @,\;.U 2 as)
Peadlly Jual) Wil 3 sy sladlly 19935123 (3 5,54 10-93 13, axg, i) s b

By lgzdleg doped) Slles (bs ad 8 s J wlSlal ol e a a3 2B dege O
SIS b e 5l DLl By mey Oles" 1T e 160 sl Ol clad s e
Lol ooty Leaili g 857201 dns ddkadll Sloshall S 25U Lajsead

BN oda Plugy Osaae Bbme ] dx W) glas (alladl 1
rObeglall e dodll) 448y Ugos —i

A2 O e Bl uSTl" (adlly Jual) 10-93 13y npidl psme M o 35 53U jas oS o

i) I 8 LYy Lo Ll Aadaly om ) AL dis Al ) doyy & Leed Jgl il

@3l oda a5 et ML aS L)l Olless BB g 55V Sreal ALSKids el Slaad) disy Waiidl

o Bl B 8 L Rl posadly Opll Cor ) Sleglall i O e ST e 2l psils

@253 Bl e 18 e sl o dedill Skl ales e L ety sl olss b
Faclally A 2l Szl

LSz of (6 PDaidh jan OF V) alizens Lo dalee pof o ik OB LY i LS
dold mads dgr p Jladll aball LB W15 Ofy oSt gl plbd) i LS caillas oo

@) HEURTEUX Claude , op.cit, pp.391, 392.

@) www.cosob.com.dz.

@)- TILLAYE Michel , L’information des actionnaires préalable et concomitante a la réunion de
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thése pour le doctorat en droit , université de droit , d’économie et de sciences sociales , paris , 23
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Abstract :

The technological progress that the world has been witnessing in recent decades
has been untouched by mankind's history. And that leads the human mind to think,
it's no longer impossible. And what's not possible today becomes so at any moment,
Accordingly, the thinking of the human mind went to the ways to make the best use
of this technological boom in various areas of life, including the legal aspect. In the
business law environment, businesses are the most important people and this is due
to their important and effective role under the market economy system and their
development in human societies, This research focuses on the extent to which Al
upgrades can be used to reflect good corporate governance in order to safeguard the
interests of all parties in the company, especially shareholders, Which may be lost as
a result of the arbitrariness of the administering Powers, especially in an environment
of lack of effective disclosure and transparency. And based on this reality, resorting
to Al technologies is imperative because it makes fun of capabilities that shorten time
and costs and provide transparency and speed of disclosure. It also gives stakeholders
access to the company's data and records s public interest , which allows them to

make the decisions necessary to avoid risks to the company's public interest.
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Abstract:

Through this chapter, we initially aim to shed light on transparency and its
Impact on corporate governance. In the midst of that, we explore the close relationship
between the right to information and governance theories, particularly by adopting
transparency requirements as a condition for good governance. However, we also
delve into the hidden aspects of this concept and highlight its potential negative
effects.

We attempt to present the idea and its counterpoint by addressing the
requirements of transparency and their impact on good corporate governance on one
hand, and when transparency becomes a burden.

Keywords: transparency, right to information, governance, institution, social
responsibility, negative impact, positive impact
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Introduction

Undeniably, the exploration of literature and the analysis of debates dedicated
to the theme of corporate governance highlight the omnipresence of the requirement
for transparency. Statements, speeches, reports, laws, codes of conduct, and
accounting standards have continuously emphasized the need to enhance transparency
by ensuring the dissemination of reliable, understandable, and actionable information
to shareholders. In fact, associations award prizes to recognize the best practices in
terms of financial transparency, such as the "Crystal Prize for Financial
Transparency" awarded by the CNCC1. Organizations such as Standard & Poor's, the
Institutional Shareholder Service, and Crédit Lyonnais Securities Asia also play a
role.

Indeed, a part of the doctrine * has even been able to calculate a governance
score whose index is based on transparency and the proper disclosure of information.
However, there is no evidence to support the claim that transparent companies
necessarily have better organizational performance than others.

We can assume that corporate governance is a system, some would say a
process, through which the company is directed and controlled in order to manage
and protect the interests of all stakeholders. The challenge is to improve performance
in the sense of each stakeholder without deviating from the legal rules and statutes
established by the company.

There is certainly a consensus on the effectiveness and/or efficiency of financial
transparency and information dissemination to move forward in terms of good
corporate governance. A corporate governance regime must ensure the timely
dissemination of accurate information on all significant matters concerning the
company, including its financial situation, results, shareholding, and governance.
Initially, the dissemination of this information should undoubtedly focus, in a non-
exclusive manner, on:

The financial result and operating result of the company;

The objectives of the company;

Alves, C. et V. Mendes, 2004, « Corporate governa nce policy and company performance : the Portuguese

case », Corporate Governance: An International Review, vol. 12, n°3, p. 290-301 ; Beiner, S., W. Drobetz,
M.-M. Schmid et H. Zimmermann, 2006, « An Integrated Framework of Corporate Governance and Firm
Valuation », European Financial Management. mars, vol. 12, no 2, p. 249. ; Black, B., H. Jang et W. Kim,
2006, « Does corporate governance affect firm value? Evidence from Korea », Journal of Law, Economics
and Organization, octobre 1, vol. 22, n°2, p. 366
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The major shareholdings and voting rights;

The compensation policy for directors and top executives, as well as data on
directors including their qualifications, the selection process, their membership in the
boards of other companies, and their status as independent as determined by the board
of directors;

Transactions with related parties;
Foreseeable risk factors;
Matters concerning employees and other stakeholders;

The company's governance structures and policies, particularly the content of
any corporate governance code or strategy developed by the company and the process
for implementing such a code or strategy;

Moreover, it is necessary to establish and disseminate this information in
accordance with internationally recognized high-quality standards in accounting and
financial and non-financial reporting.

An annual audit of the accounts must be carried out by an independent,
competent, and qualified auditor, responsible for providing an external and objective
opinion to the board of directors and shareholders, certifying that the financial
statements faithfully reflect all significant aspects of the company's financial position
and results.

Furthermore, external auditors must be accountable to shareholders and have
an obligation to the company to carry out the audit of the accounts with the diligence
expected of professionals.

Undeniably, the chosen methods of dissemination must allow users to access
relevant information under fair conditions, in a timely manner, and at the best cost.

In summary, the corporate governance regime should be complemented by the
adoption of an effective strategy aimed at encouraging analysts, investment
companies, rating agencies, and others to provide useful analyses or advice to guide
investors' decisions, independent of any significant conflicts of interest that could
compromise the sincerity of their observations or recommendations.

In the context of this chapter, we mainly aim to highlight transparency and its
Impact on corporate governance, by examining its benefits. However, we also
consider the requirements of transparency as a condition for good governance in order
to delve into the underlying aspects of this concept and emphasize its potential
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negative effects. Consequently, this study will be divided into two parts: The
requirement for transparency and its impact on good corporate governance (Title I)

and its antithesis (Title I1).

Title I. The requirement for transparency and its impact on goodcorporate
governance : The thesis

Through this title, we aim to present an evaluation of the financial
communication process in relation to its proper alignment with theories of corporate
governance. We will highlight the following aspects: The legal and financial position
of the financial communication process (1) and the sociocognitive position of the
financial communication process (2)

1.  The legal and financial position of the financial communication
process

The legal and financial approach to corporate governance is primarily based
on the assumption of a complete separation between ownership and decision-making
functions?. The role of shareholders is reduced to providing capital and assuming the
financial risk associated with their investment. The governance system is then
intended to secure the shareholders' financial investment by protecting them against
attempts by managers to expropriate their interests?. In fact, faced with widely
dispersed share ownership consisting of numerous small shareholders who are
presumed to be too inexperienced to exercise control over management, managers
find themselves in a situation of total information asymmetry which they can take
advantage of to prioritize their own interests over those of the shareholders. In this
inherently conflictual context, functional financial communication can be seen as a
control mechanism that reduces information asymmetry and facilitates performance
monitoring. This mechanism can then substitute for and/or complement other
disciplinary mechanisms (internal and external audits) designed to manage conflicts

1
Berle A.A. et Means G.C. (1932), The modern corporation and private property, MacMillan

2
Shleifer A. et Vishny R.W. (1997), "A survey of corporate governance",Journal of Finance, 52, 737-783
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of interest within the contractual nexus that the firm represents. However, financial
communication is not limited to a control activity but can also be considered as a
legitimizing activity serving the interests of managers?.

This customs clearance activity essentially refers to the voluntary
communication of information, which can, in some cases, be redundant or even
unnecessary, while the control activity is primarily implemented through the
communication of mandatory information.

Referring to the theory of managerial latitude?, which encompasses the theories
of managerial entrenchment and reputation, the leader is now considered to be able to
influence the governance mechanisms that delimit their actions in order to develop
their career strategy. This strategy can be internal if they want to establish themselves
within the company or external if they want to enhance their reputation in the external
market for executives. Financial communication then becomes a lever for the leader's
career strategy.

In practice, a leader who controls a large portion of the information flows can
exercise their influence over the financial communication process by delaying or even
manipulating the information being disclosed. They may also choose not to
disseminate certain information that they deem harmful to their career strategy. Thus,
financial communication, through the rhetoric of managerial discourse, allows leaders
to take credit for positive results while deflecting responsibility for any unfavorable
outcomes®. Of course, the legal costs associated with presenting false accounts or
disseminating inaccurate information can deter such opportunistic behaviors.
However, these disciplinary forces are less effective when the information being
disclosed is qualitative and long-term rather than quantitative and short-term?.
However, financial communication increasingly includes the dissemination and
exchange of non-financial and qualitative information (such as strategy, values,
commitment, and responsibility), which increases the leader's agency and their ability
to act in favor or against the efficiency of the company, depending on the situation.

Lev B. (1992), "Information Disclosure Strategy", California Management Review, Eté, 9-32

Charreaux G. (1997), "Vers une théorie du gouvernement des entreprises", in Charreaux G., Le
gouvernement des entreprises, Economica
3 Duyck J.-Y. (2002), "Crise et Discours : quelques réflexions autour du Mot du Président”, Actes des 16eme
journées des IAE

Kothari S.P. et Short J. (2003), "The effect of disclosures by management, analysts and financial press on

the equity cost of capital", MIT, Papier de recherche, 195, October
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Referring to the theory of property rights, we can consider that the owners of
the company are not limited to shareholders alone but also include all holders of
strategic assets that contribute to value creation, particularly employees and suppliers.
In this partnership-oriented view of the company, the governance system
encompasses all mechanisms that protect these stakeholders against attempts at
expropriation by executives or controlling shareholders during the distribution of
surplus wealth. In this partnership-oriented view, the governance system must provide
the necessary incentives to different stakeholders to encourage them to make specific
investments necessary for increasing efficiency. The financial communication
process contributes to this broader vision of governance through its functional and
relational dimensions. Indeed, through its altruistic functional dimension, financial
communication informs and accounts for the results generated by the exploitation of
specific investments, allowing owners to assess the effective utilization of their
investments. This communication indicates to stakeholders that they are not excluded
from sharing in the wealth surplus. This is particularly relevant for companies where
the created rent originates from intangible investments, often made by employees.
Financial communication then becomes a means to reveal to them that leaders and
shareholders are not confiscating a significant portion of quasi-rent, which can only
encourage them to go beyond a certain level of effort. Moreover, through its altruistic
relational dimension, financial communication intensifies exchanges and sharing,
thus fostering a sense of collective cooperation necessary to stabilize a cooperative
equilibrium that benefits everyone. These exchanges effectively increase
interdependence between stakeholders by disseminating rules that, in reference to the
theory of conventions, bring order to collective action by encouraging actors to act in
accordance with these rules.

2. The sociocognitive position of the financial communication process

In a more sociocognitive perspective of governance, we must take into account
that the efficiency of the value creation process does not solely come from its ability
to resolve conflicts of interest related to information asymmetries, but also from its
capacity to guide the company's activities in line with the vision of its leaders, to
create and protect a knowledge repertoire aimed at generating new sources of
profitable investments, to better coordinate productive activities through the
exploitation and transfer of acquired knowledge, and finally, to resolve sociocognitive
conflicts inherent in the fact that actors within the firm have different mental
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frameworks, even different values!. Thus, by placing knowledge, rather than
information, at the center of the value creation process, a less defensive and more
dynamic vision of governance systems can be considered. ""The concept of knowledge
represents an open, subjective set resulting from individuals' interpretation of
information contingent on their cognitive models. In other words, an element of
knowledge is information interpreted through a cognitive model."

Through its functional and relational dimensions, the communication process
contributes to the transition from information to knowledge. On the one hand, it gives
meaning to the information communicated in a given situational context, and on the
other hand, it conveys the cognitive model of the different actors in the process.
Indeed, the communication process is not merely a means of transmitting information;
it also contains important symbolic meanings that contribute to enterprise
management. Referring to the theory of communication processes?, we can observe
that the meaning of financial communication is not inherent; it emerges from the
interaction of communication actions with the relevant contexts and stakeholders.
This interaction can bring about shared meanings that did not exist initially and can
serve as a reference for further exchanges between the actors, aligning the socio-
cognitive frameworks of the stakeholders.

Furthermore, through the range of tools dedicated to the financial
communication process, the company encourages speaking up each time, whether it
be in general assemblies, in the media, within a club or committee, through site visits,
questions asked via a toll-free number or a website. When stakeholders, including
investors, take the floor, whether voluntarily or at the company's request, they have
the opportunity to express their ideas, opinions, values, and inquiries. Additionally,
when the company shares new information through multiple communication
channels, it is also a way for the executives to share their vision with the various
stakeholders, who can form a cognitive impression of the executives' personality.

Finally, the communication process can help stabilize the relationships between
the company and its diverse stakeholders, especially investors. For example, in the
face of a hostile takeover bid, we can assume that investors will be more likely to
refuse to sell their shares, thus appearing as valuable allies for the management team,
ensuring the preservation of the knowledge repository represented by the firm. This
can be perceived as creating cognitive value.

1

Charreaux G. (2002), "Variation sur le theme : A la recherche de nouvelles fondations pour la finance et
la gouvernance d’entreprise", Finance, Contréle, Stratégie, 15(3), Septembre, 5-68
2

Mucchielli A., Corbalan J. -A. et Ferrandez V. (1998), Théorie des processus de la communication, Editeur

Armand Collin
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Title I1. Transparency in corporate governance: The antithesis

Through this title, we aim to provide a certain critique or rather, a more or less
objective reflection regarding the effectiveness and/or efficiency of the requirement
for transparency in corporate governance, emphasizing its counterexample (1), as
well as its quasi-irrational nature.

1. The requirement for transparency: The counterexample

Since the 1930s, corporate governance has tended to rediscover itself only in
times of economic cataclysms, leading to a proliferation of numerous studies based
on scandals in the business world (Enron, ABB, Adelphia, Ahold, Tyco, Vivendi
Universal or Worldcom, Parmalat, Nortel). These successive waves of confidence
crises have prompted reforms that emphasize transparency in the fields of accounting,
finance, and management.

Throughout this process, the demand for transparency, which is also formally
highlighted in discussions on social responsibility, sustainable development?, or
executive compensation?, is particularly presented as the best means to establish good
governance. In Europe, the emergence of multiple governance codes reflects a desire
to respond to international criticism regarding the lack of transparency in major
European economic powers.

One of the frequently stated objectives in the various reports on governance in
France was to increase transparency (such as the Viénot reports, Bouton, Cardoso, the
law on new economic regulations of 2001, and the law on financial security in 2003,
the third title of which is titled "Modernization of the legal control of accounts and
transparency"). In the United States, the Sarbanes-Oxley Act passed in July 2002,
which is the most significant reform of the American financial economy since the
1930s, was also designed to promote transparency by enabling the adoption of
specific rules related to the creation, operation, and responsibilities of audit
committees.

1
Igalens, J. et M. Joras, 2002, La responsabilité sociale de I'entreprise, Paris : Editions d’Organosation

2
Arora, A., P. Alam et M. Pearson, 2000, « Enhancing the Quality of CEO Compensation Disclosures », The

Mid-Atlantic Journal of Business, vol. 36, no 1, p. 7-15
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It is even a strategy to clean up governance rules by addressing transparency
and the authenticity of the information provided to investor markets®.

Transparency is also the most weighty and frequently used term in best practice
codes that encourage companies to publicly disclose any particularly sensitive
information regarding governance?, especially the compensation of executives and
board independence. It is thus at the core of the governance principles established by
the OECD (2004), which express the requirement to ensure timely dissemination of
reliable information on all significant subjects, including financial situation, results,
ownership, and corporate governance. However, despite the consensus among OECD
countries, the study of facts does not seem to corroborate the presumed relationship
with improved organizational performance?.

The incessant multiplication of governance codes and good conduct guidelines
that emphasize transparency since the publication of the first code (the Cadbury
Report in 1992) has failed to put an end to the multiplying scandals. Moreover, one
may also wonder if, before multiplying laws on governance in the direction of "more
and more," it is not necessary to reflect on the validity of the underlying theoretical
models* and possibly propose alternative models®. This is because attempts prescribed
in agency theory to meet shareholders' expectations in terms of transparency and
accountability have often had unintended consequences. Companies that improve the
quality of their financial communications attract more opportunistic institutional
investors, paradoxically increasing stock volatility. As a result, the role of the
"governed" business leader now entails subjecting all strategic decisions of the
company to their effects on its image among shareholders. However, this naive

1 L . . . N
Serres, A. de, 2005, « Une analyse comparative des stratégies d'intervention en matiere de gouvernance

éthique et de responsabilité sociale des entreprises aux Etats-Unis, au Royaume- Uni et en France », La
Revue des Sciences de Gestion : Direction et Gestion, jan-avr, no 211/212, p. 169-188.

Wirtz, P., 2005, « Meilleures pratiques » de gouvernance et création de valeur : une appréciation critique
des codes de bonne conduite », Comptabilité contréle audit, mai, vol. 11, no 1, p. 141-160

Labelle, R. et D.B. Thornton, 2005, « Quand on confond gouvernance et comptabilité », Gestion, automne,
vol. 30, p. 10-13

Batsch, L., 2002, Le capitalisme financier, Paris : Repéres éd. La découverte ; Charreaux, G., 2002, « L’actio

nnaire comme apporteur de ressources cognitives », Revue Frangaise de Gestion, n°141, p. 77-108. ;
Charreaux, G. et P. Wirtz, 2006, Gouvernance des Entreprises: Nouvelles perspectives, Paris : Economica

5
Perez, R., 2003, La gouvernance de I’entreprise, Paris, Repéres éd. La découverte ; Davis, G.F., M. Useem,

2002, « Top management, Company directors and Corporate control », in A. Pettigrew, H. Thomas, R.
Whittington, Handbook of strategy and management, London, Sage Publications Ltd, p. 232-258
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assumption? that transparency in information matters only has beneficial effects can
be called into question. Transparency can lead to an information overload that may
degrade the quality of decisions: "too much information kills information."

From the outset, there is no need to know the intentions of actors who, in any
way, instinctively seek to maximize their profit?>. Each one is an evaluator3, as this
leads to the conclusion that, by nature, we are all obsessed with our personal interests
and our intention to maximize our profits. If we speculate that profits exceed costs,
we will not hesitate to endorse reprehensible or even opportunistic behavior.
Transparency crystallizes in theories that discuss corporate governance as a means to
prevent such behavior through continuous monitoring using control mechanisms.
Thus, increasing transparency implicitly aims to reduce information asymmetry and
thereby*.

1.1. Opportunism of Actors

The hypothesis of opportunism presents an exaggerated image of human
behavior, suggesting that individuals, in the pursuit of their own interests, are inclined
to deceive and violate ethical rules. In fact, it can be noted that "opportunism is self-
interest seeking with guile."® This line of reasoning largely underlies the codes of
good practices. A detailed analysis of the objectives outlined by these various codes
reinforces the observation that they are conceptually rooted in the traditional approach
of agency theory®, which focuses on the informational agency costs related to
managerial behavior. However, it seems unlikely that the behavior of managers can

Charreaux, G., 2005, « Pour une gouvernance d'entreprise « comportementale ». Une réflexion
exploratoire... », Revue Francaise de Gestion. juillet/aolt,vol. 31, no 157; p. 215- 240

Becker, G., 1957, Human Capital, Chicago: NBER (National Bureau of Economic Research) (réédité en
1993)
3 Jensen, M. et W. Meckling, 1994, « The Nature of Man », Journal of Applied Corporate Finance, vol. 7, n°

2, été, p. 4-19 ; Mintzberg, H., K. Basu et R. Simons, 2002, « Memo to CEOs », Fast Company Magazine,
n°59, juin, p. 117

4 Bessire, D., 2005, « Transparency: a two-way mirror? », International Journal of Social Economics, vol. 32,
no 5, p. 424-439

> Williamson, 0., 1988, « Corporate Finance and Corporate Governance », Journal of Finance, vol. XLIII, n°
3, p. 567-591

6 Wirtz, P., 2005, « Meilleures pratiques » de gouvernance et création de valeur : une appréciation critique

des codes de bonne conduite », Comptabilité contréle audit, mai, vol. 11, no 1, p. 141-160
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be fully understood solely through opportunistic reasons. This situation generates a
new form of asymmetry: shareholders, on the other hand, never have to justify their
decisions. They monitor managers through a one-way mirror. Some doctrines
illustrate that opportunism and the demand for transparency it legitimizes can lead to
perverse effects?. Is it enough to expose everything and want to hide nothing in order
to effectively guarantee heavy responsibilities and not hinder efficiency !

In fact, it is regrettable to consider the successive financial scandals as mere
unexpected cases®, rather than as the normal consequence of shareholder hegemony.
While the failures of safeguards (audits, controls, etc.) are emphasized, the problems
run deeper. The mistake would be to continue advocating for more transparency based
on a naive belief that the efficiency, credibility, and legitimacy of the market economy
depend on an excess of virtue and transparency®. In the cases of Enron and others, we
only see the visible portion of a dark iceberg. Below the surface, there is a culture
increasingly characterized by a syndrome called selfishness, the key explanation of
which lies in the evolution of the ethics of American companies and society®.

2. Transparency in its entirety: A quasi-irrational concept

Transparency turned into exhibitionism does not support any particular
improvement and leads not to virtue but to mistrust, deceit, and doubt. It is merely a
dependency on the gaze of others and is totalitarian in its aims. Nevertheless, it can
be highlighted that seeking more transparency means demanding more sincerity,
honesty, and courage®. It is the audacious bet of the Enlightenment, Karl Popper's
principle of an "open society," and Jirgen Habermas' ethics of discourse. However,

Bessire, D., 2005, « Transparency: a two-way mirror? », International Journal of Social Economics, vol. 32,
no 5, p. 424-439

Ghoshal, S. et P. Moran, 1996, « Bad for practice : a critique for the transaction cost theory », Academy
of Management Review, vol. 21, n°1, p. 13-47

Aglietta, M. et A. Rebérioux, 2004, Dérives du capitalisme financier, Paris : Albin Michel

Lardon, F., 2003, Et la vertu sauvera le monde... Aprés la débacle financiére, le salut par I'éthique?, Paris :
Editions Raisons d'agir

5
Mintzberg, H., K. Basu et R. Simons, 2002, « Memo to CEOs », Fast Company Magazine, n°59, juin, p. 117

6
Guillebaud, J.-C., 2003, Le Go(t de I’avenir, Paris : Le Seuil
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such a legitimate demand becomes devastating when it turns into dogmatism. Every
individual needs a minimum level of privacy to exist. If a company is completely
transparent, it could be reduced to a portfolio of activities traded on the market, at the
expense of any industrial project. Democracy ends up in totalitarianism, and the
individual becomes a manipulable hologram.

Furthermore, this hysterical demand for transparency reflects a deep crisis of
trust in our society because trust alone allows for secrecy and makes it tolerable. If |
trust, | don't need to know everything about my partner, my family, my company, or
my elected officials. However, far from restoring trust, which is the only thing that
makes secrecy bearable, the accumulation of revelations about institutional
misconduct has only further eroded it. In 1985, Mikhail Gorbachev announced a
political reform, which he called perestroika, based on glasnost, a term interpreted as
transparency in French and Durchsichtigkeit in German. This allowed the truth about
the Katyn massacre and Stalin's purges to come to light. A few years later, the Soviet
Union collapsed. While glasnost aimed to disclose information, today the principle is
used to saturate every aspect of daily life: transparency of knowledge in knowledge
management, transparency of public lives with celebrities under the camera's gaze,
transparency of experts in the field of artificial intelligence, transparency of urban
spaces through the implementation of video transmission and recording systems,
transparency in architectural design where glass replaces brick and cement,
transparency staged in reality shows and reality TV, technological practices for more
transparency such as global surveillance systems like Echelon, autonomous video
surveillance, user tracking systems, etc. This relentless show condemning secrecy and
the private sphere in favor of an angelic demand for transparency?. Show everything
and see everything: contacts, movements, tastes, intentions, preferences, obsessions,
etc.

It becomes more of a trend and fashion rather than a necessity, infiltrating
debates on corporate governance. The excess of transparency, with its excessive
information, technicality, and complexity, only blinds and becomes "opaque.”
Moreover, the development of the modern state and its capitalist-industrial
infrastructure is characterized by a considerable expansion of surveillance?. Today,
surveillance, by its very nature, requires transparency and disclosure. However, not
being transparent does not necessarily mean hiding one's true intentions and deluding
oneself about the means. Hence, it can be postulated that an excess of transparency,
the explicitness of norms that are officially subject to revision, could ultimately

Gersten, C. et M.-L. De Montoya, 2006, Transparency in a new global order : unveiling organizational
visions, Cheltenham : Edward Elgar

2
Giddens, A., 1987, La constitution de la société, Paris : Presses Universitaires de France
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sterilize the source of initiative and autonomy?®. There are things that should either be
kept secret or revealed only to the right people and at the right time. Trust can be built
over time through continuous and positive feedback among the various stakeholders.
However, this can only be fruitful if each party and each group is given the necessary
privacy to exist and feel protected. Excessive transparency is merely a response to the
fantasy of unveiling what is intimate. Yet, removing a veil literally means removing
protection. Ensuring better corporate governance does not entail scrutinizing its inner
workings as if steering the helm of a ship while simultaneously examining what is
beneath the cockpit.

If transparency is demanded, it is driven by mistrust. However, mistrust hinders
and hampers interactions, and thus the generation of value. Gracefully revealing
information can be dramatic if the receiver lacks the maturity to handle it. On the
other hand, disclosing information requires the preparation of a landing strip because
If it is poorly received, it can trigger panic. It is imperative to give meaning to the
information provided by the company in order to improve the trusting relationship
that the company seeks to maintain with all its stakeholders. What matters to these
stakeholders is sorted, commented, classified information expressed in conjunction
with other information to produce knowledge. It is also imperative to adopt
meaningful and congruent concepts where the intention to serve the project or even
the mission of the company transcends personal interests. It is precisely there that the
logic of "concourance™ as a relationship between stakeholders arises, not as a face-to-
face encounter with aligned interests but as engagement in a strategic vocation that
surpasses all other "vocations" and leads to sustainable and shared value creation.

Conclusion

This chapter attempts to support reflections on the status of transparency as a
means of good corporate governance. We highlight the benefits but especially the
perverse effects of this requirement, advocating for the condemnation of this concept
and the problems it encompasses, in favor of a broad acceptance of concourance
toward a common and collective project shared by stakeholders who are not
considered face-to-face with aligning interests but are engaged in a strategic vocation
that transcends all other "vocations™ and fosters a better disposition for reflection and
action. Until now, we mainly have partial theories, and the effort consists of trying to
connect them.

1
Munck, J. (de) et M. Verhoeven (dir.), 1997, Les mutations du rapport a la norme : un changement dans

la modernité?, Paris, Bruxelles, De Boeck Université
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Abstract :

The best way to establish the principles of governance in commercial
companies is based on recognizing the rights of stakeholders from among the
shareholders and those who do not deal with the company. This works to encourage
communication between the company and stakeholders in the field of wealth creation
and achieving sustainability for projects based on sound financial foundations.

Keywords: stakeholders, corporate governance, shareholders, third parties

w\,}\ ‘}7\.37 dnol> (1962 b 19 i fj’t"“j éjﬁﬁ-\ l.,lfcz\m.»j&.\ Oy@ o~ 128



L5ledY) dpegendl Oluwill LSePRFEFU....... "G B 198 ke il g AaSyl e (sl

-dadal

Al 3 46Ny 3 Ul el O asgl) deledl) e LS | s 5)le SIS A LSy

e U el ) Aslsdl) Cabosd plexall n Ilize 5 A b SUSTE) AaSi Lol ool By 2yl

JaY desdly (s3laBVl Oaladll dabiie Bl e 50 JoY LaSed) toolis ablio cd adeg Byt SISTN (l]

w23 o Rl OIS Sp£ ddkal) el ol paaxd 2004 2w Lgzar s s ity 1999 w5

ol Goim Bl wo Wb Aslall abelally (n@Ldl B Blel0g B3ladNly FLaiYly SIS 25t b b
LoASal s bl (3 ayloY Sledl Sllgts el sl LLal

e Joll & ds b Of S Il LS (sl dmge Mo pllss gy Y ol ] 3LEY) 1S wiag
Lo g8 dzwasadl aodl Oled) s desas B b n Lede 3ame (ool s desas Slla | oads Il ey a5
gL " s sl sy ol o) JlesYl plad (3 Lgweas (3 Bg Ml ol olaadl BT o
il Jeds ¢ Pgeld am)l (SA Bl iz 2009 2 AN 1S t3le A i 5y il
el oda OV glias wle e faally D120 2aSim (3 Ll Ol o) el g8 254 toole
Lid> 13,50 [Sa5 wledl o 0557 1) BLEYL Lo o3l 3ddy 4yl a2 Olblis 4ws 3 L 9o U
by DSl daSy ) 3 Flall ol oo e A NS s sl s e Bndls IS8 oL
¢ mtlas wlas LS gl ol

i) ogadl Lify walill dpaod by gy Julod) comgll e duh ) ode (3 sleasW) £
Bsid gl Sblaally (Vgl) Fliall Slwoy sl Sl e oad) o 515 2> IS a il 13
(W6) Lol Clmof

¢ Ll ey el S Nl
Uiy (andl lpny ds Ml 25 5l CBSall o desast aie gty 2S00 0 al5 (oAl (alaBY) £y 2l
psip OIS ol edlan 2l B0 T r gl oaiSiey 80 3 ddall sl e e Y
Blad) pdg wgdsi> Ol e Joally 37200 U] whlsal 3305 Oleog Lokl Gl momts e 1S3 oobn

! Centre for International Private Enterprise. O organization for Economic Cooperation and
Development (OECD) Principles of corporate Governance 2004.for Arabic edition. Paris .2004.p05.

Bl ¢ JLeeYI O g3 ol OGN (3 psle ol B3le L Radia By b ¢ APLLLI A5 b)Y 8 ) Bl ¢ 535 L 2
145,06 2016/2015 (3sadl als" cadard (55 355 Y)

Badie Dy (Wl duwlys ) Do) AALL SSL1 3 3 Lal) Clonol B S 3ol o) ¢ UL ()9 o) ol 3
51 2 2018/2017 ¢ Gsadt s sl wl amals ¢ 05 (3 Ul B2lgs L

u..g\...)\ ‘}')\.37 dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l.,lfcz\w»jl-\ Oy\s o~ 129



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

Slisly lall Cloesl pagin U] Eodd Min & Gl o WY olad) ey 20¥1 55l L) 255
Llall s

t\.a&\ ool pseio—1

IS 3 o5l ) (blsal 355 Oleoy Flall Glesl aomits e Lol IS8l 2aSim to3ln 258
il ) eV e s 2Bl e LxkB enaly 35720 Gl A4 de o 2935 38y Bsi
Vga Bgiz 120 Oas O gl o S apy 2520l (3 calaldlly Ll b e 2ail) oLz
Flall Dol w5ley dlall Gl i 4] Gladl o ¥ adey b 2306 ala il 857 e foally
RERCEA R P

tlall Gl Laymi—1-1

islary Cpldl e 3520 55 dbiae (b plll OILYI o degez bl Podiall Cloeol Cn,
il s Jlag 0LV an @ a2y 2ojlae Llae b 065 llly Osdbolly Jlaally 093)5Mg ol
ST LY s e 3570 5, 0sRLl zgy Ly Sl e 35801 5is Ogazgy (il

s G A s 3n o 550r b bl Sl st IS o doeliall Sl ey
Flall ol e oISl St toslh mld Tl (3 daidly (o3las) Ogladl audaie ST 23y 2572
2\.{}&.5\ J:-\.) v.@.)—w :QLA* s)jﬂj

G Flall Cleol L W pai § Bl s OF 0 S (3 dgedd )l (S Bl 65 U
Fildl el agladll ¢ Olayl & Sl dplal o5k dm)] el 8 olael S 8 Se L)

2017 an (dsY andall ¢ agpall Ll )l S ¢ all Slag i) G OIS, 21 ReSpd 391 paaidl ¢ Olate Oy o5ls Ol L
180

il bslg, (1938)Bamardy (1932)Dodd o IS e "stakeholder” sl badll aa s doukaall Qlowol mllaas s, 2
(1968)ANSOff 45 &Lkl Sl & s pellanas szl o Jofy ¢ 85200 13 Andlial) FLall Ojl e pois o8 Sib Lol Ol
oo O " S addl) sem mllaall s aela) 3 fadll OF pd ciyladl Flall (38l 855 Olgtes e 4l im0
ikl Olesl o G111 89,0 4 Jols U 1984 2w a1 "E Labl Gl I Joue Gt ) 31531 "adlge S
A2 Buprw Yl i) Dl Ay SN S § bl Gl L8 ¢ bl e 1S a0 seml AR 50
11750 2019 3 ¢ ald) WS ¢ mlasV slad)

Baalr ¢ bl ol 050 jaad oSl Bales L etie B bl (Pl Bl § OIS LS o3l y93 (s ad 3
160 o 2021/2020¢ ik (st ¢ Bl plally Bsidl 3457 ol Ve

2009 (il olelially 2o gilly sall lassll 519 Slawsll clay izie iy Slawiell dsl)l (Sb Gl 4

u..g\...)\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l,lfclw»jl.\ Oy\s o~ 130



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

& daiy Bl oW Tl & Flall Olsl jos elay Gand) Lvaad WS (o3l o dosaz T 2t
ol A5 ke > & sl gl gl (STASN (3 LB e o Sl lylly Boab) (3 315l
o Flall ol " of e aie L5 8,480 coms 2007 2d 62 43 2oypdl @ 50l 5 IS8 AL
b 05y peBsi= Ales] Jl @ panss o dpad ob 34 05 et 35800 dlagpe Bdian d e S
Heedlas ddlas Sloee Jo Jsad) 3 g3

aing (Flall Olesd AW 25 gl Rl el 3835 oly (gpall il @ el ) Cappadl 1a
Aol BLaVL s o g of (Sa ) olegestly sV 8187 0 3520 (3 Flall Ol sl CippaS”
P g a6 1555 s ey Y U S sl sl o ol sl s 357l

SIS Ssa  Labl Clonol B%e-2

o ol Flall Ol momsd 580 Gb 5l4] L) oy SIS2) RS fo3ke SLsll e
QU @ slamedl Lnemits b o Sy a7l el (693 055 Ol LT (3 gdlian )00
b gl 89,0 e pai i 120 s g Y Algh a0V Lashes 2 U (5,5l (ol
RTHP A

Sy 3LVl bl dujlag clag)] s ol 39l Loy W Lsies Lased Lgivs 35,200
3eity 13LasY) a2l Sblis 4 @ L 9 ob U FLal Olesl o GBI ads (593 53ua20 25956
Holnd) Bla) IS, 35l 2l ) i 3 VWb Vi 1655 ) B8] Lo 23

e Jom Oy 05l LSS g Flall Olal Bsag OlieV) Lo olSal 2uSi | (g5t

el o RS Sleg il Balna ) a4y 8581 Gl 2 (3 Flal Oy a5l gy Jld) JLasY)
22l oda Lhowrs gl bandl) CILY aope B 05ST o Vg dlal slele T 0SS 3 a5adly chade 2L
@sladV bladl e ghe (K flhw cdl Jlall B b o LLoYS I (3 bl Flas a2 Y gl

A8 o ¢ gl mr ¢ Olaze Ogdin als Olyy !

dynd) pslall (3 0l)eSs Wy ((Olumodty L3LaBY! Sluewill j2ad dulys) il dslorr ) Aggudly LS ¢ ders (D& 2
- 14_0 «2015_2014 ) ¢ Olads Uil SC ol amolr ¢ el poley 2isLazly

169 0 (sl pr b ¢ s ok 3

153 Loc 2011 ¢ GLal cnjsdly sadly astbll s 5ls ¢ Ly dnkell (ISpa AaSih 3l allad) (dler o jles

u..g\...)\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l,lfclw»jl.\ Oy\s o~ 131



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

oS8 M el o apdy Y @ 30 Lehansns I 2oV Sl el mdy psjpall S LaST ¢ 25720
SRl ool Gsid Lnliny Lalis] 6 Lo 357200 e OF Uil

oo el bl Wy LLall Ol 0988 Biley mo o)l ~L)Y1 332 O (55 abls 556 cllla
Byl dolg3 339 gy Jandl OF Lt Dl n spalad BB e 55l s o oY1 0T 241 1572
Flall Claly el e ST elocald 2030 oo WLy B2 (3 emag o B e LY
1Lil2l adey Bdls §n 350l o &F 3 ppeinad) Olirg 35200 Bae (e 32 0 Y (035 ¢ o2V
P sl o (3 iRt dodias Lol 332 dlall Gl s il S s

E Lkl Gl Blwi-2

sy o1 FLall Oleol ol il Slligh Lol Gl s @ Ll il )
SR B S DU PRIV WM UPOTPR VI Z A IR PEIRERR - WV EPTE St PO R ERVES JEP W I [
e Aag L0sdll) (bl Slela (YIS by 25 olsb Ogluy 0935 el or Cpsl) Lixy
Plede 33500 56 asdlly i e 35 B ) U] g

G il gn 23506 S gy ) il ST Ll bl lias e el s
o 2l Wl L) g 3l oy e (o sl FLal Ol 4 ) _— Oloes! Caiay
Sl do w2Vl oalasl lndl 05 AT (3 AL agie pally e FLRL Gl
et las nleys Bl 5 2

S ] 3 lly Sl RS ] (3 oppleal) Gladl W Y1 e 6B G U Ly
RUALAL

OIS Sy ) & pplud) —1-2

A72 0 ¢ pldl ol c s ot d

¢ A ¢ apslly iy astlall aaps jlac (B300)c (@l BBly B Al Gy Olewlll AaSp as daall b e 2
46 - 2017

Bl leluall 2 ¢ &y lndly slad¥) 3 olulys A2 ¢ Flal) ol o] Slusjoll T3NS A5l e 2570
37122021 01 « 10421 3 4 ansl

162 o (il pr ) s oL 4

wu\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l.,lfcz\w»j&.\ Oy\g o~ 132




L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

85 a8 gl L Y el 05 Led gy 1S bl anf 2l 250 3 ool ey

SV o S5 i Sy oabeall G 1) dgdll SV s By (il el QW )

@ ol e of a0 el e g1 add AT O IeTom Led Logl oS 2L 3505 (3 g2l
S oLt b e 1 b b 5T ales o a) il ol of Ll

@ 0SS QWL 2l aSs eul a ST o sy g aSlael 5o qald) i ad (3 Wl

il 4520 3 oaled) oy OF LAY o Yy (Bsih o 55l dy LI jam ads i 396 S

Bl Sl Sliidl Ol Ll 320 3 Sl2)l S @ ga oaldl Y1 ol Olesl o
A eda 3 ) g 32l S S bl 2aLL) ol g 2l

OIS ) LSy b) & pall—-2-2

AL e e Y Olsl Bas s Flall Clol Ggi S el bl |
P el (lall ells e ) iyl B (b iy U ey

A e ) 0 AT as il 2N 350 Il e i aeggiey VYA e ) 4
GBSk Al LU Janes o Jo AV gl Cioy sl aall (3 il g)ndl 05 AT e
D g 35S e Slln ) bl L (b 3w ig OF Yy S0 s T O St 36 s

iy p2y90y S oo AN e paladl G slhan IS RSy W] (3 el aabl (3 il

o 3= b pen Yy 3580 3 pales e il ol oV 3t iy Al Jlely 3 ol 3 cad,
OF Al Corly pr w5 adey Ddtens Lgnn Jolad) (3 b 5l A8 o ales aSd i)l 00l I3lizl Gt

pslall (3 ol ST 5l o ahe Wl ¢ APLLI AS)E 3 oabkl S (8 iy gl Slkes Bl png wulad Bk 493 (i oje oy !
19,00 2016/2015 cpulnd pslally Gsad) als™Olunds Wil S (f inalr ¢ ol 05 jaad

benitus extranei” ~Maw| ke Gl ol leg )l 051 1) dywl 3905 mllaas @il o i) idl) o "Tiers " sl Lad) 2
P o el s ol Bl 55 Jeall BLLT o 13Me (T &) o g1 o)l o bl ol s oY1 4 ag
oy AT et Gy ade Al Y1 aninY Ul asidl s "alliis” adS ade Glbl LT Wl Db 2do W4 )
200 ¢ Gl M g ML

3p cans g M3

iz b 2 e b)) sSleall o ey il Al el e > 4 e IS g0 plal) s 3 S mllaae agpl) 4
AR Je Ops i Wskie o8 e 3le BY AALL Sliiny o) Blisn ) ol Al 4] el

u..g\...)\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l,lfclw»jl.\ Oy\s o~ 133



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

sy aally (S bl i e Y FLall Ol ] Lalies b cpplidl d e a5 Y
o LS Vs e el Bl Uy il

KPP RV

120 Lan Jolat Bme 30l Olage ol Slae 196K O a2l AW 2adl) Jo > o e S 0n
Slae¥) ol el o A Bais Ol ol Ogalall Ogslall G5 (3 1sTgu

1Sl oda o] S| e gl g2l a5 aalldl as 3 iy ) <Yga ] BLaYLs
sl 2l s Al ol (3 85206 il e s 6 &)l el ol dlapul Bliseza ) ool
g e Pt sladl (3 ) Bad SIsRuly st 3450 e Jsedt) 5> Ll JoZ Jaladl 3l ol
& A Blimaa¥) Sltis (5 gyl 05l e 73,56 TS 55l 3 aelldl el s (51
281, 715 55U

o b bole Wy e S0 ey 85720 W1 Lol Bliseza Y1 i of 2Ll dis ol e IS dnyg
S g (1ol BS2) s by b 2sln 2lleY 21 b £l (25 3 s 68 A g e o
3l S e by s s

JD)}L\) Mosdly Jladdl—o

ZD‘J}“ g"'l’)“j Jﬁ’d\{hﬁ’-)bl u,\-‘lby &K\;Ty L@Jﬂ\.&w (L;.BJJ Z\fj‘;‘j\ PUR %) UM J{r.b JL«.&“
S Jem o IS 093sMs a7 Sl o wletd Sl S oa sSheal Ley colatdl Jlas 5l 251
Jolal) ety plaza¥) a2l o g 3520 (o3LasV) bleall g ) wloally Al Cilses 35801 w53
ke ALy Ga3)sbly S e oY) Leladl o Jaally oDlasll (558 s

'M& s o 3 ‘_C

o oV e e e IS ae aladly LVl e ST et ety el e
Dol i)l shiy ol 2all s psdy B o Jexs Qamn}@,rv,am\wwywmgwuw

AR @Rl s (b3 (gadt S ¢zl dyldl Jesdl) @ glnd) OpEl b Gles Byses !
242 2016«
ooty Juall 1975 jens 19 stz 35l 101g ).z esylond) 09U ol 1975 jeez 26 (3 554 59-75 412

T8 sl g M (L (55 8 ) 5 3

u..g\...)\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l,lfclw»jl.\ Oy\s o~ 134



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

bl iz B ) o)) o Jpamd) oy 1 529 4 25U 19l plasinl olaandly vgedl (3 Al
Joysdl @ el Sl s 12U el ek Sl 5580 Leed B 2L ab s

t Ll ol Gsi> Ll Ligdll Sbles L6

JS" Bsimy DLl LbY aglall ST (b sshe st 158 (3 FLall Olwsl Byi> L3y
S bl dla U] diall Blai e % 6 Vsn Gt Olews OF V) "2 ptBladl) dag 2 i) " Tl iy (s
Gokae C plneniWly (2L iy AN 3 el Slin L3 e agdsie gl pde Vg et AL
D lls cx bl flany 572l

Sbleally lndl Oplal (3 83l Flall Olesl Bsim Olaz ] b1 i ] & Gt ades
gl i)l do)ed auladd Clsall (3 8315l

Gyt Opll G 83yl glt & ekl Dol Bgi> b1

2 By Al Bl Bol) gl Sbledll a el af lndl Opld) A £ U
W ol (3 U e 3580 ae el

Pl Bsi-—1-1

So Bl G5 e 1ol 3l delyd 28l a5 (3 ealld) S Lad (b 6 el (ol il
A Bead) r aeges eI el g (o) Lt ¥) amets ol n I (gigis ety sl
AW sl s Baa Ahay gl Bl an L 8 52Ty Wl By ] s

o) ASle o Ag skt ALY B g1

oY S L) ST e dglee 0SSy 358 gl 28 e Al AW Al G
Zg;g Led 5l dj.ﬁ.;-\ odd djlg_ﬂ\ Jj\?d.wj el u...u ‘.3 J>-.,U

L e Jgadt § 31—

580 bl bl (L (i ) a9
4100 ij ‘)‘G c1975 WZG L} C)j—u 58 _75 Jafﬁi g_,‘:-}f JDL&J| ‘L"ij‘);‘\ k}u\l\ Q};w\ o 106 BJLU u.m wj.c \M} 2
-v-w"l‘j Jaall ¢ 1975 12 19 3 5,5l

692 aldl p b (L (i e el 3

u..g\...)\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l,lfclw»jl.\ Oy\s o~ 135



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

Liss Lede faty 1520 3 oaled) e oot 3 W) dneall old aulb1 Ggad) oal = A
HU sy el e Cpﬂ\ LY RN VTN R S W Ol o adle dnw |7 i3 s
.1@5;15 WG LT spms A UL e gBalas day Sl 3y ,.2]

dogel Jols G ealdt 3

Miag QW jlee¥l olal e psis o)l 28LL) 2508 Gan e 342 L g acgeel gl (3 22 ol
Mg ¢ A @ldl 0p e 40,56 715 530 56 715 coslll 3 i gadl ade o Lo
Juizal pans BT 3 el ol 2l )0 w05 Jo i OF 095 aped 2ad o Jpadl alocal] 065
yrwu@ﬂ)aﬁws,@wmywuw@‘}@wﬂwﬂﬁwrﬁusym,\gkrﬁw
Al Jely e alal) Olaal)

ol ASe oo Al W) o Bgid1—0

lal) Bmakl 3L Al Goidl Lin 55 Jas o 205 Al 13 Gsid) o G5 sat salonel]
VST B ladl iz dalall dmadk) 3L ¢l alidl Bsig

dolall dmod-! 3UiniY ol dag L) (34d3-1—

3% Ladyg delall dacdl |51 t\j&Yb 3,0l 902 S0 B ang Lo Lo Z“)Ual;\ & (..ALML\ G pm
Amad) 2300 Aol BB e eliy 3y ol (3 g MBIy A3LM oY aluall Lyl ~giall a3 6 LY
Zaals aday sdsall Oy AaLudl SVl Oganze B meg Lgts Slashes dily delall

Aalal) daod-) Uil Ll galudl §gi—

3 Aol Bgadt us e oag jpmll walill G (3 Aaledl Aok slial sWT (ALl Bpi Jrom
az3ll >y Welall dmad) jo2d (,.AL.,J.\ sledial g b e M3 0ss a2l 3 Eh,iS aie e ety
W o B9 Blest cusadl G (A £l BT e sl gk e SLAN S (3 aslldly
e BV Aoy alll) adle Ll Ly (s (glnd) 05l e 679 684685 slsk o
Bl pdg Laib - LU galexaly 37201 Ladie gl Belall Slmadl npms I35 o g 2)05Y) (it

252. o ¢ gl M c s WAt
02 2018 ¢ A ) el e s ((bedes) ¢ "Wylde dwlys " ARLLLY iSYE & Al deledt OLAN (L s 2
131

u..g\...)\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l,lfclw»jl.\ Oy\s o~ 136



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

o) 2oysd Beladl) MY b adey o Loy Rall s (glnd) Opl) pSST g0 e ealenel) 355
LG 1 51 s el @ Cilalad) ptlld) Bois sl 38T Al g sl

) e LL—C

Less )l 09l 3 (55153 CIWU e S & aalll) i - o) ) gl Slles woawn
ol 3 Lolal faes gy a0l sl Il ST Joidd a5l oMalal) jf i) Jo Wlimy aS2) (3 aatl)
AN el e Lepll Sl adly lagadl a3l leayly LS oLISss 1)

G Hlgaly S SLSCay Y-

1Sl aladl) gl St pl ol e g il Leoh 308 2 sl JleaYly LS o
g S Uy 3 ) (R 3 all 0g e JoY1 350418 Ball ciaal G Lt
o S I3 oM e il e s Lo JSTIBL 05S5s Dbl O Y]y Ly 35201 e 0S5 ol
el e el e a5 @) g lndl 0l e BAB sl S "aal 5 eSS e JSC8
) S o La abjad) Bl " albl STy ) in

A W) 3501 6355 OF 8 1020548 5Ll Lot SIS JLes Y Byl 4 ¢ 2l eS8y
Ko IS8 Aol 45l plo gVl iy (o) oneedd byl SU (e 2l SIS el Aall 55l
A e Jaladl il e Les Yl LS o USCas "albl colSTYy wsgal JISKaT

wbs Oas lesYly B oUSKe clSall e SL Je el ags ool e el ol s,

) g dopdt Slugadly dS320 pl -

b il e Zapdl Oldgad) 3L Olead (A gl el 352N e aladl il Gaid L s
ldgall g L aSad) sl (3 depd) ssdally wlagad) e Olaa)) s nxiy Yo colall ) aia) Gy a2l
oo dallal) aalad) adgpll Al ol dilad) £l e el 855 IV 8l Lasgrg 8 2apd) 35dally
SHA Sl OpWl e 549 B yai LIy sy sl e depll oligadl

.1uﬁ c&ngJ\ C,-Jl\ (A>ecd 395 oy 3

u..g\...)\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l,lfclw»jl.\ Oy\s o~ 137



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

el Slen Jlosl w6 delanm VI Bl IS ) e ) bl 357201 ol L) BLoYL
(A gl 0gldl 0 649 ¢ 638 « 623 Slel UM e El3g Leme falad) jall il a2l

B ygall odadt il sl 3 331901 3 Lal) Oloeol By b2

Y il Ll 18 Flall Ol Boim e Blisd) 20l auadd clsdll (3 53151 bzl
Lol do s iy AL Gis Oled o s Wndidsd |olasy 357800 co 2u8lad) alayl

g Wsid) il 5)all aadl pldl aopsdl (3 o) Wil il Jod 18 bl eda ity
Feoyed) 3 o) Bgtd el Agad) (3 g5 oLy 2dlacdly ~Lasy)

ALty Flady) s Ugadl o il 3punall 453201 alidl—1-2

JE G llilly Ly sl o esas Wb 35 0L Gyl & WA Lead £l & R SIS o5
Aoyge shadll el Jaadl 10 /93 il oo M) ade aile iag 3201 Jlesl e 2L BB 0 Loy
RJEATI]

LYl Jl) 3 alaylo dyls] dlbs Lajlasly Lzdl ey ool Slles oo dinl) w2311 dlalesy
S oSadlaoy ol g dsadd L3 Jlso] sl e G adlandly sl (ool pli] Oles s gus
02_96 3 pladl Lezdlog aoysdl Oldas wlos d opol g 3 e oLyl of W, ot
T ade bl @) ledly SISl b e ks Corll YL ladl 0104 plad) Comgs Junl
c’p) )L>-.>)’U L}w‘ 9}>=UL: ZJ}.LA (.35 )‘MLJ ()—55 lgﬁyo.& M}A jT gj& J.{(i\JS‘ L;& 4L 03 asUl G A
O g @ ol B3l ks g jpead) oMY 550 adn a3 Bl 58l e aedle] ST

156 o caladl b ¢ Sler o les 1
Jaali 1993 05_23 sz spsball ¢ 34 ¢ o .z il ol iopyy slad 1993 05_23 3 £541 1093 aptall pgus bt 2
bl
02 bl M i e o d
3 JLEe s @) Sladly OISR Db e 0,55 Gl e el (1996 sin 22 3 250 <02/96 o3, pllai ¢
£-72004 5308 3 30« 01/ 04 3, pladls pazog Jans (1997/06/ 01 & 55kl 36 ¢ . 5.z Wghdl lgod Jlies) s
. 2005/03 /23,52l 22

u..g\...)\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l,lfclw»jl.\ Oy\s o~ 138



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

3SA et (§)lndll Ol (3 Luds ogad) LYl oliall s 30k "lpay awdle Y 5 ST ods Lgtanass

dsail o s €AE ]
ERIIUWICIN .
Lladl jobs
eatlasy W aoll Slladl) pgo5e
LU sbyll de e Cgigll JNs e a5l (3 OlaVly a1 Oleds Cogans by 20l odgd
o)y st o 13ltlly AladYl Tas el Lean cplobadl Buid Llas LB )ls] ey 051 pIS-L
W= e SIS Ly sl ) §al) BTl el sl vmg opetiens) g Oloo Wsid) (2
il il ol sy o b LAl L s M
1oss) g i gjs—2-2

0559 OF g Ball aSally et o oalldd o duoped) (3 Aodd) (AL Jolad) 05U 5 Y
532Y "ean wadly Jaall 1093 il ps bl e il B3 o ag clagll g b e Jalad)
Moyl Slles (3 slawy b e o 15 dosdl Johs Y dopsdl (3 Wlnide o8 Jolis asglie 2T <))

ekl st aily saae Sl Aald) pell (ol aSU dblagl dles (g4 ¢ 2wy

Syl ezl Jﬁ.« e CJW.U sd>~ 4ay10 93 g?"*’ff“ﬂ\ 2 g ol Ju=ll 04 03 05l coreg
Lxdlng Goysdl Slhes olas 2k b e oslazel sy Rojpd) Olbes (3 Lo dl) blis a2 a6 s )

Tl e o K o (o 1 last 514 a5s K e 008 0f L s &3

@ elawsll slazel by s sladl 01_15 o3 plladl IS e dysiall (olses¥I o Ysd G b3l & 5,
Py (Blrly oyl Slbes

ablal e ols o dgadl odl )8 dhee AEY Loy o foladl Lk ezl OISTI31 ke
dpasiid) oellasl o ool Jloy 3 Lo gl Z5ul) 2dg3d) 58] les waly Lol Lo gl SO A 3
Aoypd) 3 L) me pdaladd B Blad Ol g il )0 g5 &)

B e 2020 ¢ Tp ikl ol Al ¢ S & ioysdl Skt b eyl gl g1 o) (it el !
« 55 gz 2015 J{,JJT].S &) C)}U ¢ Vw‘fj r‘g‘-?."jj doyedl wlles a slaw sl slaxel Jog iy st 01 / 15(,_3) rUéJ 2

2015 i 21 &l

u..g\...)\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l,lfclw»jl.\ Oy\s o~ 139



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

el

1Sy Aol Of Cm OIS 2N 2Se ] (3 Flall Olesl 28T W U2 2u)ull ods IS5 e
oo bl iy e elg 30 3l] b Bl (i s ] ) K BSOS
Bl ST Wy Llall ol Byim Olazy ble) SIS2) 4Si (ool Dbl s add 452
Al L a2l ma Joladl) Sl Boi Bt el p@Lll Boad el I3 e (g)lndl 0
el s TeTon ) o Bapd) Slgadl Lealily a5l e e 38l Jlesyly RS oLSsy
Blall Al ol Wil (il dysn 2ol Sbleall BLoYL aS7al el sl LT o asad)
Lhog Zuhlll oda I oy Zopsd) Slbee (3 L)l 35 IS o SIS ALaasY) T Wsidl 2l
;AW CJLMU

kb w3520 SOlas @ A8 el Cpe Flall Olsl Goad a2l sleln -
A5 Jb ) @3 sl el pomigy oyl

et Sblaal) o0y oal n Wil ol 40 (3 2dladly FLasYL aadl ) e -
Al e Jaladl g L) Gga

) Sl 58 eV s ey

W o ST (3 RS Lt (3 Bodall Olwsl mmis o foddl o Y -
Aygd Hhay B3N bl dube 3 AL b o oWy b =23

o AU AL BN Caad ASal (3 26 50 oUWl e e el 5000 —
iy ol oy el o)l

&5 Flabl Dll o pian Byl Sl Bl 259G jogadl 0 89,0 -
sVl pllas 3ly (3 Ao 89,0 ool B 3031 315 ol
et by jslall 4

:olall 2t L]

(100 3, yiz ¢ bl OPI poaadll (1975 1azn26 3 b 58 _75 31 -
eeibly Jaeli ¢ 1975 1219 3 55La)

wu\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l.,lfcz\w»j&.\ Oy\g o~ 140



L5ledY) dpegendl Oluwill LSePRFEFU....... "G B 198 ke il g AaSyl e (sl

1005 5.z «ssbndl OgWl ponadl 1975 sz 26 & 554 59-75 41 -
ety JAl 1975 jaes 19 5yl 5500

i« Uil ool Aoygy el 1093 05_23 (& )il 10_93 eyt ppu bl -
ely Juali 1993 05_23 syl 3,5Lall « 34 ¢

b e o cxtgdh VL 3ladt (1996 55522 (3 550 <02/96 3, s -
G 5lall 36 ¢ .z Wahdl lged Hol wis ymaY1 U] it bl B ey S
3202l 22 6,.7 2004 5308 & 30 < 01/ 04 3, pladl vazeg Jins (1997/06/ 01
.2005/03 /27

WSlrlgy doyedl Slhas 4 slawgll sl bygyiy ghadl 01 / 1545, ol -
2015 Jif 213 35,80 55 ¢ o, oz 2015 il 15 3 psll aesdlie

e M i 2

SO

Js ((bedes) "Wyl duwlys " ALLLLIISLE § Dl Aslad) O (2 s -
2018 Sl cpad) el 2

Chyll Ol il @ O deSy Wl el Oleie Dgda (sl Olssy -
2017 s (dsY ekl ¢ el laly ) S

(L.3.3)¢ @) B3ty LI L)y Sl aSg ¢ oe el e Jo -
2017 ¢ b ¢ aysdly adly asllal) anga i

asbbl o s ¢ LoV dadll (SRR LS el alad) (ol (o s -
2011 ¢ 3Ll sy 2l

SIS W dyledl JLsl) g @yldl 0PN 2 d las Spes -
20160 1 sl s ((b.5.5) (Al

Leodadt G 2

lyd DSl daSe  FLal Glwol LA (bl we Sy A5 semly -

2019 3g (sl al cislasV) el ale Bumw Cosi) ISy Dl

@ ol a2 Flall Gl o] Sluwwield L3NSV Agsudt a2 -

2021 01p (10 At 3 it sl Hotdid) el s callly 3mly sLasy

wg\ ‘}')\.37 dnol> (1962 b 19 i fju‘j é}.ﬁ}\ wcawjl-\ Oy\:% o~

141



L5LaBY) i gedt Slwwill LS=PRFU. ... "G B 198 ke il g AaSyl e (sl

clahdlds il G deysdl Olhes & Lol gl oWl gladl agus 34 -

2020 « 75 cadsad
darald) Jil J1g O\ SILY 3

Byi & paldl L8 § doydl Oldes A1y aabod & 395 i oo o -
Olensls il Sl dnal ¢ o) 0N Gave? aslall (3 oS 3lgs o Badie WLy ¢ AL
2016/2015 caplondi plally B5adt 2 )5

poke oSl B3le s fud Aadie Ay bl ¢ APLLL) i) Hlbl G pil) e <53 Lu -
2016/2015 (Byabi s caarad (gysmn 355 Y) dasle ¢ JloeW 056 ¢ ¢ o) 0

Sl 2ed dulys) &Sull deler) dlgsudly AaSed) ¢ das O -
Wil S gl dnelr ¢ el psley dolasly dpland) pslall 3 oS Wl (Olaeksy &3l
.2015_2014 s ¢ olusls

53les L dadie Gy bl (pPlud) B G O AaSs o8l y98 s oL -
o (s ¢ Bleed plelly Goad 8IS ol Sl el ¢l ol 056 2l 0ol S
.2021/2020.

SIS ELal) Ol B g aSih el ool ¢ UL (o9 2 s -
Bead) 47 o) Yl deslr ¢ 0PN (3 g Balgs L dedie dloyc (&)le dwlyd ) dela) ARLLL
2018/2017

u..g\...)\ ‘}y\.g dnol> (1962 b 19 i fju‘j éjﬁﬁ-\ l,lfclw»jl.\ Oy\:% o~

142



ISBN 978-9931-9911-1-3

9" 789931 " 991113




