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Jemiy Jaall 55501 ol Lals Laal] spmlll (Smay il dasmpanll so il i Luslaal 2 Jomds
ey crnanlual! 35,5 e Axalonl) 2 el
Adaf ) dagmgamdl el
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ps Lol il 55T gl aal (g g ealeny BLan Yl ailgdad o 1 coapead] 21,1 sa
Oealudl mllns

el el ore s (gl eyl alainad o 31 eosuadl IS e Jugatll plaind saly .3
g il e e Al g (ol o el oyl Bl e i 05009 < JULI Gy o]
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Lot g |lee Loyl da 5 Ly ¥ gisis U 01 slaalionn Ly1o¥1 Lalll ol G UL
a1 20 Lt sy g n Sy (6301 cpadl delaimin iy il 3 I g1 o 3 Allss

25



fe 135 LY Ll iy i ol L) ¥ s Ecaleny 1Y gas ¥l Lumliy iyl
lialiaadly T oW1 ELgalll L sl oy sl cpanloally ¢y il oo clelaia¥l 2 yloaal!
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Sl Cola e i slall ngu¥l L Lol (1998) Barnhart & Rosenstein Lga e g izl
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By Buad) culEaas yag% e Aaildl s ol Cadless o asell D la¥] LEs g ol o AlisLaa 3o g
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Al yadl 3y M Lebiadn Gl of Ludeal o ges ulec LY o il il il e sl 1
@ deleg byl 5% I Leble Julss Sle Jgasdl @i @f Gl elem il ppen slaiial 2

Jsaml Hlall 12 Guda e Gl 2007 ale say Lea 5ol @3 GUIl eulem il e slasial
.(Balanced Panel Data) il sl iatasll  diayd! Juadbeal cabily Sle

(Cross—Sectional Data) fahall clll e M @lladl e poill laa Jodny
Sl 52 Sl e ol s aluzinly Jul=illy (Time—Series Data) iuejil Jedtedl @by
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05505 g Ll iy 11 il L 3 201 Y Tyl g ] G elew oLl 352 150355 (1984)
Tl (Hay Les Jageil! Ll il ey il 559000 Ly ¥ IS (e 15031 (e a3l adgs Gle 55000
Tl st dpuadl Uspcdl Lgpad 5o5m uB domy ) il 3 21 o lall 209 ! IS (s Jased] )
/ m 2l = (ROA) J5u¥1 laa Gl sBLl: B gill e Loy enuiy . raalall Sle

Mandaci & Gumus, (2010); Ruan, et. al.,(2011) Leab s Jsuwo lex|
ol e a1, 2 Ly 593 caly A5, 0| s o e 5,800 AT cllin i, il o 2
(Warner, i, & « oo 31a3 (il GudlaY| Gl Est o le aatny gty ;3581 wnlly (UL
syl ol &l g Eal 5yl ales y Sl e Gl i e 315 sl ailss sl 1977)
i, all g O J i 12a (Titman and Wessels, 1988) aws¥! ciles ! e e g i
e Jgamll e 3508 Lpud syuesall ol ) ddle Ildlyy (B LdlainY wsae 1 dije 5a
P32 01 25l e dde 5 5 piuall il )il (e (BT Cadlenty (0,385 O pdaliaaiy Godl IS (e Jagatl]
e Ha Lo g9 a1 Jasatll e Jguamtl e L jadl LY elayysi Gle Lolang] 2,2 o=
il elasall aluziwl s Leitme GILby « Il dosadll jalas alazi oY 15, all Lol
e olaslall J5lad auad jdipass A5 ) Al @ Hlie ] (e G L ] as Tzl cilayygiss
i My G paiticadl Josd (e alaiad gl 5y all colen &l ()Ll (e oy peliicallg ¢y puad
(Kadapakkam et. al., .l ciles, il ey 5l Laie cilaglall ;g3 aand Llei|
Jends all sphall Gl , A0 2 ade g Les sus JBT Ul gl Jooliie o 2353 (s aile 5. 1998)
Sl asi (Titman and Wessels, 1988) 3yl 118 camil Sl fisaill jolias Sle slaie V!
g Lo gazme top il 3 uEm 3 (e Yoo Lgalll 2 1085 36T 5y gall coln 1 1 < G L
LS S (e JuiadT 20T 1 (6355 0T oy Il 3515l (s a3l ad 53 8l Ao A (S
n fn @BLE ] $350 43 Le s «(Khan et al., 2007) @omstl el ysy Guandy s pusall gLl
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paiddl ggilaal LIUl el ysbsll alusiwl s Loty 5,1a¥1 gl o day s 2 eales ol yalaslly
Ruan, et. al., (2011) Mandaci & Gumus ) 4a.L L= .(Jensen and Meckling, 1976)
ol &l Jauof Aaa Y asdadl @iusle sl s D5 (0 250 501 @ oy (2010
25555 Gl Jualgadl 20 dsLaiia¥) oyl Lasbeadl byl e sl coanimial s saill (53 3
AgeNncy ) ;uull illes ol cadless o7 (1988) Titman & Wessels ¢,y iUl ics il oy, 3
e il Cadlesill oy (Growing Firms) il cules ) 112 iads e oy 5o (Costs of Debt
Asset ) ay e la pay el Glabs Jl cuadl gTalaiadl Glabs o0 5,301 &5 Hlal e
(Jensen and Meckling, 1976) sl cadless plasyl JI a35 231 (Substitution Problem
Sy «(Din & Javid, 2011) talens ) heal cnadl Jams Les ¢ aidl jlolia 353 ay pgidlial
a5 A s e el VLSSl L gl el (alasil JI g5 Le 509 U )0 g gie (alasl
A e By Lo J Laygan (6055 Gillg dsma il &leitinl o p-all e ARl e Lo 39
gl yid isoy &l cilaga sl a gl gaill i, 4l 2. gl o8 fidd Less (Underinvestment)
ol pasied ¥ oVl ol o Layy 3eLasally 4l fram g Ay oW1 Ll g5iens 3513 (e 3T I
3593 Obb U A, A S5l 9T (M8 e yuso Sl Lgiagd o U eibilenss ndldl 33 (e JuiS
e eVl Jogerll 50 olaldl Il casgams (sain oadl DI (e J13a3 5315 e wlss il
Lo es> 2.5 (1995) Rajan and Zingales , (1988)Titman and Wessels w355 sl sl
TLo¥! 58 Ll 5ol (o5 EBDe Lol s I3 U 20,05 5ol oy 0 £3MLAM (L2 (3
5343 (e ool Gy Sl A bl GLecDU WIS (Ghang ciwsne i3 Ll 3555 0 gd53ll (e
Lo 59 Loy ¥ jlomtio s Sl 1l jalualls Jasatll e Laslatial (e dje Les Goadly Jogenll 5o, &1
WS (e A58l el oy B el @9 el e 2 loT andoid Ableadl Usucdl 5,85 (e Jlane
iegall Jia3y (Din & Javid, 2011) aals Le 12y ¢ pgualt dpmaudl de@tl ] egual! i38 geal) Lagall
5yduall cee¥! sae Lo realadl Gsis 2 Lo dyyuaall
Ay Olus ,a
sl 3T G ys Gl il 3311 (e e garma HLas b Al padl ols cald ¢ Laslead | CBlaall Gudod (0 53]
A sl e Lyl @lads 53 (o pe e cliug AU alaled! Sle L)Y
By I a1 (6 gine o Llas| AV ls Adals Lo E3e lia : oV Ll Il G 5ol
Oles Lojysr 2 Loyl Lo, Y e liaall il a0 2 2 LY s
2 U @lyally Ly laY) st o dsluas] UYs @l Lale 3Me oIlin LA Lol 3 Lus yall
Olee Lo you 2 d il 200,V due Liuall eules , &1
AL 22,1 gy Gy oV LSSl o ddbas| UV &b Lole 3e lia 1 J oY) due pall Lus yall
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LA Ty a0 s i
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Oles o Hgr 2 da
o0 Y e liall Gilss, 801 B 7Ly g Ly 150,80 e Om Loyl BMe Wlia -0
Oles o Hgr 2 Ayl
I e yal) Tui p 200
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(simultaneous  equations) L a1 = ¥alall Jodod csll alamiwly Hlass¥ Usles puuds x5l
igeLuall eulem , Al e Lo alusialy LI A5y sl el 3 e L1Vl L lll 5T cladiul Gug

2011 -2007) 5pall g5 loc dus ygu 2 do yudl L, Y!
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Byl eyl Gas ol Julaidl w5l 1 @3y Jgaant!

Variable | Observations mean Std.Dev Min Max
LEV 275 0.3461 0.207568 0.00318 0.99998
DIV 275 0.21565 0.3312006 0 0.97557
ROA 275 0.0073838 | 0.1213194 -0.60008 0.85706
MO 275 0.4114233 | 0.2502689 0.0005 0.98641

SZ 275 16.5905 1.12818 13.22198 19.50742
GR 271 1.283833 | 0.8421841 0.621 5.2414

o1 (D) @By Joandl 2 il msliatl Jos

s 29) 0.346 1y e liall il paly (LEV) e liall el ,alt U g i dacugia
Blymiby 238 JI 734 cr Ll oda ol s S camill LYol Jie Ledbie e dny3
Joa 1229 0.9998 5 0.00318cny AU pdyll ded comglys s ¢0.208 sy 5o (g)lens
USG9 cOlae Loy 2 Ayl By Luall calss 3 41 g AU 28,01 G 2 sl glanll e
a3 Al laglell Bl ane s Ulessll Jolivasn LU 353l pms 2 il il o oglantl |
2B Jasadl J Ll so g U g 0

el il of I dedll plasyl 2 ol ssmy 0.216 cat (DIV) 20,91 pys i daugie
Ot e 5L i I3 oy (3 ilEm il fpe LM Ly gs ol pill it a duelial
0.9755 0.0000 it oia comglyd a3 7L cila)ss Gus (ra £6,Y1 Lueluall ailss 2l
ALy Gl Jusatl jalias 1 Jgem sl due Liall ol il 5508 2. cglandl J1 el giay a3y
(AT Jagattl e Laslatel gl

Soleas Blpoily 0.41T 100,91 e liall ailes i 2 (MO) L1591 Lol £ dasgin 3y
435 0.986415 0.0005 o comylys o ¥ Lsalll 2. msly cplas tlay (0.250 &b
B (e Capaiilly @Smetl] T alasind L00,¥1 Gles pall 5503 2 CaduaL el 1aa i
Al ol Jeslie

29 <0.007 sl 53,91 ueliall wiles all (ROA) Joo¥1 le Lol dacusio ol Lot
iny 3l yadl I oy Ll Lgiagds Sl 1pEiad] e Ula 1 I3 Qo |pide Liniinie Lo
k! Llec

Sllsm 5ok Srliee Blpmuby (1284 eliall cles,all (GR) saill (o)s dacsie 3l

e Joo 1oay Loy s mdl amss 5.2414 5 sl amgs 00621 s facaill o2 cam gl,5 a3y 0.841
Ol il ells @ BWBY I cigeliall ol ) o dnyleiiia) (o yall L 2 5uss ol
disatll Gle Jpuaml e 5yudll (BMsly (iSmyd (S5 Ly LAY aae Ul Loyl da g

AT Pl iy e el 2 L)

35



bl pal Ll g Lalyull gz gad Julos el
Z\ﬁfﬁ‘ aWalall o0 ujL.uT ‘a‘..x_iu.ub addl Hlasa¥l Ldss é\:u sydl e oyt
coles Figlasyl Ch247 (2) @) Joamtt 2 F jlast &5l oy (Simultaneous equations)

2 soaall elelas JEo o 2 doenall Lo all (a8 @i dule s (onadseill M 2 Ldlas| AV 13
Tpdeo Soben ¥ S8V Lle ualy Jales Ilin aide g o ke LY lanysig I ad ) adslas
1.2251.17 dawusills csly (Variance Inflation Factor (VIF)) jlasl #5156 of Gaw Lo J) 250s)
Usmdie Glie Gle Juy ey (sl le 7h)¥1 555 dubiy I g5l Aslas 20 il ol el
o390 o ol )W Jalas 0T ol 2505 @yl Gu Lo ] s T o gl Mss 2 saill Lol )Yl

ida.y Breusch—Pagan Lol clis Lle Jo s cidlas| a9 41 gy 0.061 48 iy

WY 4 pe @ ¢i(0.3737) aslan! O¥ay 3.118= Ch"2 243 suie caly gilly 315yl

igilas

Byl 353 Julod 5152 2 @By Joun

Variables LEV (1) DIV (2)
Coefficient Variables Coefficient

DIV, 0.002 LEV 0.153
2.000 2.100

(0.046) (0.460)
ROA |, -0.012 ROA |, 0.061
-.01 2.891

(0.995) (0.004)

MO |, -.638 MO |, 0.250
-2.79 4.750

(0-005) (0.789)

SZ .291 SZ -0.062
4.75 -2.18

(0.000) (0.029)

GR , -.008 GR , -.0002
-0.23 -0.110

(-816) (0.910)

Cons -5.814 Cons 177.304
-5.85 2.01

(0.000) (0.045)
R? 0.22 R? .19
F-statistic 28.46 F-statistic 14.96
Ch2 (0.0000) Ch2 (0.011)
VIF 1.17 1.22
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Abstract:

Scandals associated with corporate frauds in United States in the last two
years have augmented aversion to risk mainly in development countries.
The correlation between corporate governance and credit/investments is
now closely monitored by banks, institutional investors and development
institutions. Medium sized companies are realizing that to reduce the cost
of capital, attract investments and set up new strategic alliances are linked
to their transparency level. Therefore, in order to become competitive in
this new new marketplace any company, including the companies
structured as family business, must gradually be restructured in order to
encompass corporate governance concepts.

Corporate governance, performance, competitiveness, institutions
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Abstract

Corporate Governance
And its relation to privatization and social responsibility

The term corporate governance concept commonly spread in the economic literature,
where the concept of corporate governance allows the creation and organization of
applications and good practice for those in charge to manage the company so as to
maintain the rights of shareholders and bondholders and employees of the company and
stakeholders Stakeholders and others through investigated implementation formats
contractual relationships that bind including using financial instruments and sound
accounting and according to the standards of disclosure and transparency due in part to
seek support this philosophy to entrench the idea of corporate social responsibility
Responsabilite sociale des entreprises in order to achieve comprehensive reform of the
system of administrative, economic and social through the achievement of sustainable
development in employment, innovation and creativity according to the logic of
globalization.

If you look at the institution as an economic unit is inside blending component output
for flows genuine and services oriented, the market is highlighting capabilities
institution in terms of competitiveness and the extent of saturation Baltsier effective,
can not achieve this effective functioning only with the participation of equal and
balanced state institutions and civil society organizations to ensure the achievement of
civil administrative and financial responsibility, and access to community service and
related parties and the creation of social and economic well-being through the activation
of the role of social responsibility through privatization and within the perimeter of
corporate governance.
Perhaps the financial meltdowns that have occurred for a number of companies in the
U.S., such as Enron and some companies in East Asian countries and some European
countries in addition to tamper departments of companies and financial scandals many
where the increase in the low moral values each of these elements and others paid
attention to the issue of corporate governance, because in eventually control the
institutional is nothing but a system through which to make all personnel in the
company any was their line with the company's strategy in terms of maximizing the
value added has achieving the principle of justice and balance between the interests of
the executive management on the one hand and the interests of other parties, including
landlords.

It could be argued that the Organization for Economic Cooperation and Development
(OECD) of the first organizations that focused on the subject of governance where
issued in 1999 (the principles of corporate governance), where confirmed this
organization on the importance of corporate governance and has in 2004 developed a set
of principles related to governance and the principles adopted by most of the world
including developing countries.

Key words : corporate governance, privatization, social responsibility
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Abstract:

The current study aimed to show and analyse the reality of adoption social
responsibility dimensions in studies company, such as social responsibility towards
employees; clients; society; environment; shareholders, In addition to determine the
level of achieving the basic of competitive advantage, then determine the effect of
adoption of social responsibility dimensions to support the company competitiveness.

The study achieved a set of results; the most important on the high level of
adoption of social responsibility dimensions, accepted achievement on basic
competitive advantages, there is relation between the adoption of social responsibility
dimensions and support of company competitiveness.

The study proposed a set of recommendation, should be taken in consideration
by the company.

Key words: The social responsibility, competitiveness, the economic company.
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