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.(7) lt tl!, i,-lilll '.rt-!1 b. 1Et +a,rJl rtLYt+ 'rttl, .r9.-.ll .+-LJl

dt >Uttt e<.r'.r r-,c, t{n ,JS A ,'!-:. elL-Jl hd iri.lt rn Llll c$.r rlJ

a'r+ 4& 6&" \-,lr r-i.rj llJl 15Ji,Jl ,rle :-.-9-r Y i! .slnll lrA prL l^li+

Corporate crlSri,ll i"53. il+il aCUl arjlJ! i'..,j-ritilb .r--2t-,y1, .r+-t-Jl

..). c-b ';rL -)tt! or.:.,ts,plt 
; -(r-l ;:-r..:rll e9ldl e 3 .(8) Governance

JI *!Ul dF , rJL./ 14"- -,,h As-. -: (J9 J+.r Jl uIE ;. ,-i,--.)1,J1 ;1,'r-, .11 ,;*l ' ll

.4i. J6.Y I ' 'uLll 

'/ 
Yj..i JEsb uU; 4-3i -r; oLs-. J a,' e'.,1 ,jl-Ls sJl .-i,JLill

, o-.,! t."S.9 16,1c ,-rt-r| sll rl-iAY I _lJL- ,,' ..-,, c.,.Ul k, 'g , U -
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fuJJl 1sJf..ll ,:.|'s/l ui ,p-,11r)13 uJt-ll rt.lll u" r.ll si i-SjCt oLti.pr

.t$lri as-.jr:3 O.rslt-lb 4SJnJl ,;;. +iXlt 
"& 5J iill LiuUiJl '

L.,:, ll 16l<.L:,;llSJl ;-,jEi,4j. !r,- (d\Jl;:l! J.,_rnl! e fr.,i e, ;,tHl o:r f+-:;

l- .,i-r,rL-l .k<s-.y-r.il(.,l'"ll 'l:l ,-J' +Eil ,J er-u::,i$lul .i. 5i l+! fl

(Jill :r.. +Jb 4+,;Ull c.,t-:.-rill u.;llsJl .i.y.^i-lt ' l.dL Berlin i.,pLr."re"i.r. -uJiill

.(9) " t<& ,-ilFiYlr 4sr^:,ll tl.) ,irH!,*r!ett .a$::lt -2l})l s-:

dl +-L!l eouJl ol+ c.,lal s Ju)l l- ,/ e +Jl .4pl,ll ol t,-Ul cr:__r

-r .:rl;l! ,4ili.i,ll J ,iJeLJl ,r.o3 : <J-ll +Lc k+ 5,l ,rJt ;r-.!! +E* o"

't<,ll j Cl''ll q.r- i 61.+ cr..:r- +L-J {SJt.i.Jl .i5f!t 6++ !1q6.'--r eiL;)l

crt++l! eld,tJi,{ {l.ir ii}rtt €,lli J!E!l +J.. d JJr.iE .ll LijJlril r

.tfj. .JS ,r-toj-f

Jli Its L,"J rcrlS)Jl ,r. iS"K .n2Ljll or .fu ,,Jc olSlill i-59r J! Jl+

Stakeholders dp-Ji! I CjL-il .+l- 1 Lr ;J-,!S ieJ.+..J :(-r 1tl irr cli, , t{ljLJ is/l

+t- i i,--l- e F."! l{j! l.( .(d1...,i,+}l!, .dj.+-.ll r .O,3LJll r ,,rLHl)

Sir Adrian i,/.r s:L Jrr -rl l.I. ur3 .aX<ell :rt^rt e..ll rJs-ll 4 ,+:Jl ,CL-.ll

cr*r r':.'6--y1, +t-iryl -ib!l ,ap di!il1 Lti! d.r' UL br .rJl 'Cadbury

:-2!rll 
".-iSll llsj-Yl 6l+;l t;r .itS-Fl e-.Sj.' -.,U! ,..,!r .1p1"+lb i.)ill ..-ilJA!l

c.,lsJ.il!' .),!i!! cLJ gls")l -f J..,-.,!l I r-r'etl Jb .l{rL !L'-jl ,-JI, +JeLJl ,,r1"_r

.(t0) " as a;t-t5

.1.61 s!:. - liJl .u.rl!, GKJr.JI Lih.i s.te -.;SJ g.!l Liub:,ll '

.U 
"fi. - ,!}Jl oL':) I ,.-_u .,as!l (-il.).i (slc nJ--Jl lra JU! lji -i.j-.)l,Jl -;S;

.l(- ^ , ;j<-'l! ;jr,Jul ijJl ,-,b-j. 1{+!rl :l:,iY ! 4+irlJl le11-rj -,!+rr" (sjc. E J+-jl

Hitt et . U-J ol--i-V I l:r J-r .:<J'.n ob; L3.1:3 ,dl ll ,.-l- i ,,'llJ." d+oJ .iliJ

5t5l-f | 5r--,1 l\r-' -' Cb ,Cl .-^tt ,--.,t- ^i 6se ,..rE)Jl 
"ir-r 

1+1+ .i15:;ll al- 31.
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il$ 4SJ,L.ll ':ijliJl ei f Jl{lJ sLJl i-ill O. :rJl s! irsJill oLI. i-!J

.r>t +l5+ & byy* +-i.:,t<-)..-ilt 
;..se,-r!.ta,t:i *J. a,Ejlr'!:.ll s-.-.!rJt

.(1I)LJl,-i ,J(i aSr,ill f :*:'!' lt '-'lr!ill :l-:rl ut ' ' t

JS -i-,r+,:(-llll -s l{:Jl+ JLIJI .L .iLriYl .J C' tl ,-,,L.-i ..lrr.,L +Shl

i:--r. drlelrrl Di il^ # crl:,I . ' t6:L c,L<'r.ilt ;l-n Rittenberg J Hermanson 0,"

-itL u. L,-l Ul.)l .Di cr ki-;l* Jttill ,_+ U t! +jl Cr. n ,.-,r- i uE ,-r

LALJI Jl i9-+ l-. ,JEE-ll o:a .-n-:l 4+lrjl l+bJl 4liS .J' 11SilS a.f:.1

: (-r-ll ;.t.i;l el:l rrl Jl,,1.yl JL.i| lll H ,L(,.ti L;.-r aSjlt -ihAi jritl d #t+lt

.(12) " stewardship ;*rll +t t +ll*s 6:'il .1.6+ Cr tt .-t' ' l nJ--r*" .r^ .r1$

i-SJ.ll olr.pS 4r.^l .2

u-ij 4=."n!l 6$-rl JJis js.:e c.,Krll ; <r- ayrl tJri- !l tuJYl ljj cr.LL: $

,1998 - 1997 i,-.;""!l irlul Ljyi J+ al.Atl o.u o; il .-,,.J.j.l! ipt -i5)ll 4irEil

.4b )t: t J lltl"ll Enron L,r,il iSJ.i $. rolSyill c,!4S,:lU dl iL.ilL c.,bl{jY!,

,t+! *.Ult ilrl rp J+rr y €ilS Cl 1+JUl t{.,!, *! c.lS}ll r-e)E otit:;sl iJ.J.6r

i Lr. ,_),-!, L * .ar.,,l- l!, &trjJt i.-till i-rllJl ,:lSJ.:ll 6$ g eL!9t! .ltlr-r

i.-lJl .:rr(t.'-ll ;-S3.1 :clgilf cln.rcj ;- -p,; lr OECD il.nl!, Lrrt^-ir) I rJjlJl

.2005 ij." ,J ilr.Il aS3L"ll oL<_.plt : -<r-! 2004 ij- ,J

-x!l 3l3 . c.tS>j.ll ;-(3J : rl .ll :.lrrrll :r ^i .r-Uo c.,:-l 6rtailtl .!ir,all s.h!

a;rL;r) | :-,-;ll 6ris: j.:,t<-xll : <r- i5ri J! -,,U1 t+- ,5''",'Winkler osl 6:!l

Jh+ t"r ( elill -)q.U- o" ::. [:-J, Di iF ,41 
'J 

(d.JUl .ruj! I +i- ,J 1e:]l , ,',r'U

o-P_r 6_JlryL Ct-.ll rL-;lle .,,e)Jl ,-.-,Yt' , ; i(-r ,-:b-! | ,rs 4:t;5! t ..r*! t d.s ,rl'

dF.J! l^,lril-l ,iic JJb.,ibJl ":r ic;LL:J! a;i,,,-< J) ,J+ l-r.;Jl.)!

(13) :-}.iiJl (,:L-ir) | irijll d+i-i gIllLJ , kti ;-9,i.11 c,UiJl

8l
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fuJr! ltl.ll orS-;iJl ,r! g;lr!13 sJl.ll r'' 'itl o. rsll .,j 
'..sJ.ll 

,:,L1, iJJr

dp"-l &lr. .lsl ;4Jl g! q9;+ (OECD) 4-;.l!, cerL^al$Jl OrLll L-Er" Li

eE r_t.=._r Jb .,jp,.sJl ;i: J,-ts Jl a"L;)! ,6rL;sVl 3";l!e a:L;s-Yl ausl

+,--p.y: ilIl u. L.Jr .,;,.,s-.j,., d .tt+ ,pLo Jii; '1r ' -ii| .5i .;3 aS, .9i n-g ,lUs aS-r

crfS>:Jl 6!e ,i-.!iij.o tjlJl crlt aIS aJ(: el!:J a;5j .++ cJS.:., rL;s'!l j.a 
oSJ

1;l*-J ..,l!-r .(14) 6-:L^-3'yt dl jF .4l.l,.r ,risi +U$ r-.,!/t .)1": 'J ..lc S;:
,i! 'Lb+ 4jl il ,crlSFl :'<J- !-! 4.r+.,,s elJi;.:*,1 Wolfensohn C-rrll 'arrtl

.(15) utJ+lt 5- L-k:L;!Yl .ltc ,/ OYI a'{- cJISJ-il| aXr'

:(16) ,sltr L+ L(:-n lvai ' "r;g+E-lit, s+-ls.ll +l+l ,13l

.c521 o2 aiUc Jl o Ui'J1 6ut p.ra c,t<-xll os cab)!9 .Jut :L-i!l i.r--,;L' 'l

6Jt+l uJ+- ry le-\ is}ll d uLut a.i$ Lln-Yb,r,.rL-t!e;.r$ll ,t .' ,34-: .2

.l{ii O:J.l,ll .rr,".,.+l ,r,-,'*i$ll aJ-r"f!e

,+ jJl ,l 95.i-t er..J 
\ -"- 2. -rl ,..,K r.,i. ' .b-tl 

-51 
q:.- 'U;l :jo.-1 q5rE .3

.6rrn ll 4+Eil +ll fl''r-"L 'rrtlr ,LF.. JJ!.+1 J .trlE

J-.JJ Jlii)l i-.,lcE driril.4Jnhll .r.i. !r,.l!, ai-lJl rli,,1r,€..-il! erlll-)l ..ii=: '4

.€lrytr dEyl

.4llJl otij.,iSll i 4+rU.il!, CU)l .r. GIS JJi 6Ji-r .5

4)r ,rL e+t' 9. sil! .,',++:JlJl c.,Lr"-ll c#. ,!l +l'tlll .r" -F .-&i ui"; .6

.;r-r\l;irll cr-r:^Jl ;r 3l itr)l ,,'l+- .-r l.-.lt ' a-,-! *--*i p':ca qDui'') I .p 4lLe

o.',.,- ,J l:+ir'tSll a.-bll ,l ;-(-r-ll S-r 5+ qPl-:.ft +,all sJc Ul

i.s-9. -.,U! C++r .+cl.--yle a:1,=ir)l ,-il$!l !+ ,rjlill d+i-r.r iS l$l lt (UTS)

!.-) J! -!.<-j-_l .16_Jl- 5J}+Jl ,_yo i.leLJ! 6- (..11.;j :_.1!^ll ec-i$l al:i:-Y I c.j15-2:,Jl

O) Hitt et al. rsj: 
"Li. Yl .li g3r.(17) iL &L er+lb cJ'!:\b rlrFvl elt--

el

* University of Technology - Sidney



iJJr,! isJ..ll ,:r.-r '-I # f Jlrlb eJ-lt rt*iJl g,. .rsJl ui irsJAll ot l. i-g.r

;IlJl r:.,K-FJl J-J JAir,ji .rlr JS,,,;.r j! , r-..,jrJJ rXl< aJ^ai cJli.:rtsJ,-:.ll i<J.-

apJ ur.J ,t,i!l c.,l+.L.[ tf. )! ,';-. tl c.L:Jl 3i J"*Jl rry ui:! o.:j:- p.;

.(18) ,r-Li--yl dLtnll !j"il &,:, "-i; i+!^ll ,€;.-

l.gi:.alJ ilJ$ a6J'L"l! olSJ^All i.Ss.,:!,,:r+.

ill :. r. rll dJ. rrjl (5lc, dl i! , L-L i;..ai aljrX 4SJLJI c.,lS7ill ,,'..',<-'

q.tt-+l a.F U-Ll l'J+ .E"i l.6jI-AL* Q;Y c,ts-xll .:ll Ol )l ,J3Jl 0. +$l s{i
t r, djJl o. +Jl r.:.r1.:l -,il ,.+ r! JS+ 'd}i-r,JhJl ,rt:"-y: stll e-,Nl

1997 ;r"X .rrtll jlrJl tj"t 4J! crlt +l ,J3 plJl glL;U idL..;r.,i ,-,:lr (,Jl .JlFll

,JlCl *l' (Vo 81.7 ,o/o 9l.l ,% 89.7 ,o/o 86.4 ,% 83.9 ,% 88.7) 2002 -
10.3 ,o/o 13.6 ,o/o 16.l ,o/o ll.3) ;-r^lt L-il tu! u-lJl gtJ"ill i-rl,,- *! C*,/

dtll # StLill l.u i-.1-- i-,,i ,-.:rr LS .(19) JliJl ,J. (% 18.3 ,% 8.9 ,o/o

,Y" 79 ,o/o 85 .% 81 ,Vo 73 ,o/o'17) 2002 - 1997 6r.ll eJl^r)l ,JJl

ejt -Jl .JJl dttll ,J {,.rL.. i,..-l ,-.:1, $i ,,aL,.ll gtJ.ill t-l .,}Ft .U (/" 74

' d!r!l .J'(% 26 .o/o 2l ,o/o 15 to/o 19 ,% 27 ,% 23) krli 6r'll

,-,il rii 2002 - 1997 crlo.U aJL-)l iit -L.ll i^lill *i ptJt gtJ.ilt i-aL,- Li

k+ .rut 1llilt a.eL,- c]+ l+ ,(o/o 75 ,o/o 80 ,% 86 to/o 8l ,o/o 73 f/" 78)

.(Y" 25 ,Yo 20 ,oh 14 ,o/o 19 ,o/o 27 fh 22) 1.r.,' 5i^tl

o/. 12.5 a-,,-; O:J(i--l .u-:-i (500000) r-, c,t<.$t 'rA s! .;LUI ::c 4l- L(

.(20) 
"'-s (4000000) clulJllld .j$utJr-+!0.

J],,11 
y ,JlJl J3: gr q:Jl j JtJl -9o t Sr LlJl ,.:,lS>:Jl glJ* irl pr6 t^" q.=1

L<- b. g+ c.lsi;,Jl "u e! :! ,4-eLjll el','n L 6rL;s'Y I }Liill u. +U!t l,.at .6-

,,'*J"!r.ll i)" J+S.:-r.J gl*Jl .r> _p-_1, D)-: J".4liJ,.,jbJl rtSYl q; i

j r rl.r-.ll 9119 ge -J.rlJl L'-Jill JaJl )J.9p;llji"tt +l\ll J! .rl--YL,'-LJt rllc.r u" :J.l-Jl I

'2005 ii-
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iur! ilJJ..ll sls/l ei f JlrYlJ ei-ll .$-ill O. lrll si LsJsll c.L'j. iIJ

gi O! cI.l .iJL"')l a.il . \l ir.;lb !rlL"')l ,=$l eUl ,-x -.,;eS ',': r, l(i rL,.o-l

c.,Letll .rl) s.: J.4-ii tlJ.iJl ,J 9E'i '^'s Y -i3- 1l-J"iJl l:r aJ 
";y+.91A!

.=J+J tr6 L (Jle elnj .lt.Lill l:l .:.,t-.;. ,r.lc l.",a ,.;ll, r,rIJl :L;il | dF (,JSi

''u'" J sjll 6!:)le JUt ir";ll ;Ki. L^-li.,J 'Le.",'t'r.,3l .:.,)S"LJ| i-!.,p3 '-\rL:

+LJ .! ,.-r,..,-i JkjY | 9. c.lS-2-:ll o:a qL.- d"-Fl ,J+l , Ay'-^ * 'J<+ 4J

EJ* rl t{i)liJ .!r' JrS JS+ 4.,lc ,..''' .,ll ,.pEJl 1l}ilJ i..,l-:ll crlSll

.4JS +rll :L;s'Yl ql-- JtltJ,l{jL.JS-l

€rh)b Jl-.ll .t+tl ,s+i. :tlli

iiJ .+:.ll -r.-,ll ol^." ar 1-,1U e.^." 6+,-l .pt.Y!r,rlul :L.ill O! 4rs.ii.iY l-

fjll Ol/ d .r-! U i51j. ,rltr-r ,il+ll c.Li-l :illrll i'ihr JI l"JJ,)+ ,.s rj*: aL:; u!

6.rL-t 6St ,-r$l r. rL"rlL 1.r ,-",l9l OI i! ,f)-Jl +lc pl :i., .!\iJl ".i u.

ulJl '-'irtl ,-s t! ;--lJ.:,Jt u" dbu LltS ,.rj+: rr J! *rlr;u 92 rJti) ,lu ;-r':t 
'-,,.,

,"{* ,rLY ,!il ,j.ll, .ilu ,JE nE -li-ll r.n ,tbl+' y! Ap-.+l d!j! cbj+. r.}i

qrt! J.i rClr .(.-,r- r, E5 .s4 .E3 .E2 ,El ,E0 .79 c,rl!r) (g5-rl ;<- 'rl+ O'rl dil'r

lr+ Jits_, i-."! l:u,l Jrtr Jr+ olr-e ...;LiiYl i'-..,!, 1r.Jte ,tnt! Ot.)b .,JUl :l-ill

,=,ti ol:.9o-1,-.,p1 JI C;+- aF k+!J.,,i-r'.-2: ' ;l-'rir,let:t '*.lll ',''' j aihi- &!P

e.r.,,.r3 c.rL.-1q aSl-r ,a;.t, ai cslS i.rii^ 6.lul ..i alj: ,rl * J- J c)*Jb ''U-tl .:Ih

crl! LljJl ,./ lrlJs & c9-_21:Y !e Jt-.ll :L"iJl ..1L.:.,L!2:ll .1.:,:.ll o'(-ii L l:aj,iijli].

4r.tll &Jl d # yU-93 c.rYr'...r i: L,.1 ,e.,rtt 
"+,-lt 

ttlJle ,r€rill :L;iYl

d)i d. aXj -\:.--l . !-J.-Jl e-. -l ,r!,Jr.iiiJl .o-"+Jt , taJl c.rl!3 ,Ltc ii.-,

dr+l:;y I . ;. 'u #trJf .p ,:,l .rlb r6:.irll ;L;:lS ,6--21:Y!9 ,rJUl :r.;tt;qr.Jl a.:. -9! |

J-lU,: J-t- ..:,)-Lll -ry:: .rs c..,lcl.,p) I 're-''J J=n LJI 6rLr-jD 4l"L.J! 4J-J*J| g.ii3J

.a:LKnb uUt: t!-! . 
"-.,pl! 3 .:L-dl e:+- iyill "ra 

j tJ-Ul

111



fuJJ.l isJ..ll ,Is/l e! rrJhllJ sllll J-ill 0. llJl si i-.sJall 6Llilr

la)-L,-lJ iil .rL";rl fJ{n .f

,.,/ J.,r-,i .,ll ril-lL. Jl srt- +sr ,r.E 6s,9K! t Oi-Ul -L,- ,--,ir ril

d.,-!.ll ++ .:,:,l:u--r .r-F!l Lo;ttl .1c olJle c,LiUJl eF Y .rS S3 ,e<._t-r

. t-)!,-l dj3 a;: :L.ill ,r;,- 'J.-'. a+ 
, U .+Jc.- j .;::-"!ti.,r.lc 

'.,S-;lt u. Y-\

,:-l.i oei (t:U.s) e*Jt a^4, J".r] 'rrill (.-) ; iilll l+L- ,ri rLiJl :.p : iiJ rt ';tl

,+ .J+l 6+rc e--:b. d f--.rStt dltll ,J :L,ill :,p l-S .(21) a-.I,-Jt :; ;:^iJ!e

leJ. rr3r,-2 Y ;rft) .fE dj ,/ L"(,( r..,t!, 6t-. t-,t; i1c ;+C 5 rii ,iiE"-;l-

-,+L) Jl; .!5 ,,s t-S (J.-il! ,-,,.'ilD -i ,1"-^;l 6-D- & 83 ;,.vr) (!.:t"s )j 
"*-.f 

t .rs

41 i".ll) (ur.-.-p dlJ !r.' grll .;.=, c6++l c*tll q+l '"r '< 14,J+!, -.,p,ll os .rt"ill

4!-r, iil oy._j-l o+rlt,!+ uD Jl,J dj si l-s (.jil i-ll"!,,.,'+ -) rl .(.rrr,-r- d,

..r. !1ii ll -i)i .x rei-lb eru,rl c.l.i: rl bI.-! rl !1Er1 dl hLi .p-2!l or or--5

.(;.nur iu- o.33 r".yD (pli. e,l- dr tarrll ../ €F a.rl cX.r 4-.f t

l-6,i Y! ,4J :'-. :-! r-i.rp .lr. j,,, ) i! .lL-Al 6-r-r-u , qrrlrr cr:-.u S : rL.ill uir.,;i

G,iJ LLll :;jqJtl Jl LIJI iLLJl cll-,i-l 6cL! J.r .s!r ,'rr.-. .lc ta'=''r c.rts.!

,jr,-l ,jJSJ LJ J..;6111 +ll cl. q:.ll sLril ,ri:l-dl l.xl)"s. -11 iil.iJ.--^i ',' 'lS"

elJl iJiill pl.,:-,..J ,y, JA :l-irll ' 4J9LJ+Y| pJJ.ll ;,c-r--r 4 :-p g.Jl $ 4J,-.;.rJ--'

,i i*,:-U- ,t ,i O*L-tt ,!-ai,Jl Out tlil a+"+ ,,Jc eUr ,J6-lJ .a..-li ,,"1S^ iliiJ
.(22) ' lUat rr+ L+i nb: o-Jt q5eU-,,;jt ;---+ Y njSl3 ,ie-l+.,11

-$ll n:L cgt:Yle JUt :t*ill ,,.'I1 -A+ Oi O<n, ,''-,,11 lra JU! j 4jl d,-$l is-2-j

,i-lJl ai.,ll qrE &* LrJ! .u-Hl gl!.I!e alJl Ll}iJl d,+ ilLll j ers -.-J'll J+

, 
-+is: ,;rl relJl zll Il \.;i.ll 

^-; eo A;r: . 
jl 

-lolr-Ylq .:,LtrJb .*!ril E-.,- -tiI \- . L J L J9

.:lji, ,,.:r!l5Y | ,i .rrurll ii.l Ji ol L. \.., cXiJ , e-t+ll .,.L^ ,-J. :r. ^r .'-ll itr^ll
.;j .,ll or. .+ It di .ldl: alalll Jldr-l ;eLI+

12l,



fuJJ,l ilJ..ll ,:,ll-ill ,,/ qJlrYlj s.lllt .rl*ill 0.. rrll s! i-.sJCl otrliJJr

€rh)b slull rtirl -r.r+E ,.Jt+-,I .2

kl,-i r'-li,ii 3a 6.lL crt- ''t^ll 1.6n g,tn.Fl a+JJl J)Al}ll iJt*" us"e y

lul rL"ill ,-6Il.-,I+-Vl ir. a-r"+- World Bank CJJI clrJl .r:: :53 .laiii es!.3

:(.5iL t lajlj (,--rb)!
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