llw

| 4

02014 spamd — Y0 aaal)
— ‘ _-—

Jlacllg al=ioll Slwljs alo |v

O dal
Fnlndl o lall g SLaiBY) 4K

] o PP

o) o glall g FaabaY) o glal)

MISURATA UNIVERSITY

\;,dln.l:leg slmid il Slwlya dlao

20 \ (PP
..'34 bal¥ ]y,
\ISURATA UNIVERSITY

I

‘

1




Jac Y g alam@y) el ja dlas
0 “‘s 0 A S o S.

Foauad) g lall g Sl ALK e jaa

A0 yeae dadla

2014 yrewwd JsY) 22l RPNt



ol Glima )y sl 3 il Ga

el eliac

smatall SSllue daallue o

2 .‘.jt::*ﬁi s ‘r HA\‘)_L\ .j

J—shall LﬁJLg_‘\ OldAa

o\ Al A \ed_u;.g

):35...45\ J‘b\.l:\s: a.y},\).\\ 2 Zuydl\ :\A..A‘)AM



) as|gé
Laalall ciluhyally Grgad) ds S defas dade Aae Jlee Yy dlaidy) ciluhy
Lgyall Wy claa il ) ALaYl cdaalad) olelly Blai@y) alell 3 5l saladl
Wt
ey Jag il Yl
G B —Calll e S ) DA Ge —0sS Vs DSe Cnd) 0 o ey 11
ise sl @Al e (o) B & Clehal ciad s ) oyl
EVL ol oo 1 (po AuLS Railga aa iny 1ASHEL) Gl Ja b2
b ela Le o dadlsally
ooadll A anlias ueSan di e aSaill dad) ) dedall Gl poads L3
(L)
0 3Rl (sgiall Joai ol A Cagad) 3y Anle e Alaal) Giad 4
ll iy Jasy Caal) Ccalia jUad) Save Alaall 5yilie Jo5 pdilly aoall Bsts .5
Loangiall 4ual) Jag yid) : Ll
Al ARG 5 L pal) ARN0 Al )Y W38 L1
Microsoft) zaliy e degae duig i<l 23C AN Lh)ga (A& Gigaall a5 .2
-(PDF) 2a.s ) 48laYl « A4 aas, ((Word
Ll ae A4 dnba o 2 Y Lo A0 AGpu (e Bpaide Al Galdl 38 L3

Ll 4t e A8y

Gl &l 8 (Simplified Arabic) (sale 14 laa alaiinl Sl (e S 4

Aojlaty) Al Giganll 8 (Time New Romans) 5 12 ba aladiulyg cdujal
oo 0.5 280 Aile 55 pa ¢ (Single Space) sie k! ¢ Al oSy

2.5) Aasls (halsay (am 3) Jows gsle (hala Sl Ciladia pues B @l L5

(s
bl Ll il g1y padle Sla) as .6



Aagadly nlll aul saliud iy (V) Aagall el Gl Gl (i T
LAY 2l el Jare ) Fangall ) Analally cadlal

Gl gaa 68 o) sy Slallly Famaagll sl JIKEY Jglaal) paes —8

120 1 sy (1dsas) o (10S8) 2 dsmae lemay oy ol

-(SimplifiedArabiclTime New Romans)

aabally soladl S35 cadll cilole s cclaletlly Gaalsel 3 alENT Cnlll e =9

a8 alal) Canal) (8 gl Cplanall Analal) Fungialls Wty usledlly

D) pall
jebsmu@ gmail.com : g sSIY1 2l e Eigaall sy



g )

daduall 28, Ols ial) ol
s Al LY e gabai®y) Loy spalaadl 8IS Sliige

6 A Oyl any |
ol e aledl il Sl xe e

34 s lasll bl achdl aernbits asnalies dsulaall Ol Al (20| .2

s deas allu

o el Jaae el @ldly Aeuddl) :aaliuy) dadadsl)

57 Al el g | 72
ol Jus iy .0

76 Ll (8 Arabyalls Lanlad) Lige o 5554l Jalsedl | .4
33 dmas g5yl e ol Plag) Gl .

112 Aol &) 8 Gl yall Bkl A Gadss AlSa) g3 | .5
ol e dpena 25la gl g yaall 3hN ae Lo

139 Ll (A ) alail) iliige (A ulaal) aaleill malio s | .6
sl el de g Lliall aaadl 2e Jale
Al ol elaa¥) oY) ge plady) e 8 AaSall

163 badl| 7
sl Anen S apd g S 0

198 Aol Zealuall delinal) cASyal) 6 ) US| .8
@A) adly cpallalls =hall raal s 2o

214 Alalls Al bl delua e Wil duulad) cilaglad) ols | .9
Saodl) Jgmie aaly L0 oesal) (o naallae Lo

235 Aaaball sasa gk (3 Cpuall) Cpaabally Gl Ll 50 | .10
Ghen sdas Chusy oo Blal (s aziall 2 o

763 | Earnings Management: What is Earnings Management? | .11

The role of manager.
Dr. Abdulfattah Ali Belgasem Dr. Mukhtar Elhadi Eltaweel




S ) 933 §pualaal) SIS s ha

Al Joal) Glany culad ) B,LEY) 2
Appas drals — SLaBY) IS agal) Dl e o
Al pae drala — alaiBy) A< i) e algl)

oaliiual)

Al Cledinall 8 olaBY] baysns SIS Cilosssal By Ay 8)5l) 038 s
eaysis B pan alladl jualeall papdilly pwngall Y1 (Je Gyl ] Qi
sar DA e Lol Cladinal b Ll 3y (lassall 03gl (gala@¥) sal;
& B Apan A8y ol LS dgpal) Jsall Gams B 3SN asis e e s
Sl e glly Amlud) 55l A gy 510 Aadail 8 clpusal) il DA e L
Ml G 5IS3) Hla

Guki clllia sl ga SO Al agas o Ayl L) clias Al il sl (e
dee 8 Clasial) o3 gl ofy chaclaa¥ly Bala®y) Ledlal lehiats SIS A
BN uabeall Gkl of LS clgdlaad sl diaid 3idad axe ez 5ISH aa)is pen
385l clia g Lol i) Jsal) 8 5IS5) Ay f Gaudail 5yuales dalail 330 gnsy Jaaly
sl b LdlY) dandl) ade i Lo s IS maally Jal&l) adall o) )
B Aol Alaal aplilly csngall Ceall s Healll Ge Pl Jl L dupd)
3l Lellaals cleubia (o Joall old axes GIOU Gaaals ol ae ) RALSYL clensisis
Sl Ay 3390 Leaysiy lhuans A5 Clunge duleld dea Lo a5 b5k
coals S8 Ll s cale IS8 Lanpall Joall 8 5155 Sl el (goleaiB) sl Conia
tdadia 1-1

=lin¥ly Ml lealds L sabey i oy diadd) DY) QST e oS, S
Alaedl aats painal) Slala aw 8 belda) aalus Cua Gpalaiilly Leldaal) Lgilal
ey pdinall (b LU s s B sl Lola) W ocaall 8 delany)
Dsall Gasads b das bl V) e A8 (ol 55 A K5 aie 18IS Anla®y) il
COKE ans ke c@abai®Y) hEuNly sailly 5eUSll 3aads ¢ SLSYI Ajlaag
Aabuall Cladinal) Glolai) el cpans 6 pali L sag cdllally allS dpalay|
By pSaas (Olte pmude sl Ll LOLY) sl 3G Lk
GhaY pads CilS gy lSlae (o Al abill Gaas AlaYls Al DSV

6



2009 0ag) \gle (plalall lgdjlas (10 (ald Cipas abi) DA (e Luld)5 A0l
(17

Pl sgas Tiras colus adde ) Lo ool e Sia BIGN caniall 2adl olis Ny
AL Oley e cagolall il Ay cpabll Ly s Aaadall el Joally uashl
pda Guli e Jajuall pungall adanll Gladly JIKEY1 coms AT ) ol o
Gubill Sea Lo b 0 YD e@AT 85 e aalsl) ald) Jahs Sy AT aly (ge G il
Glange 33 Con Gkl 4 anl) alaa¥) daps cglis s B0 jealedll o)l
Ly ¢ ulall 1A QI Tane 38 Leiadss (ol ¢ 55l ABIY) Tane s 5 (Bl
(1998 gl €17 2009 colasd) ) (o Lo men

DBY) o apil) ) Giagd pualaa) 3131 Clungal dadias dul)y (oo Al o0 )
G5 ehsnsiall o3g] S2LaBY] ally clgasisis B pand jualeal) xopilly ousnsall
& lenisis B pen (ulad e pabein) DA e dadlu) Gladiad) S el
sty Aldl 3l DA Ll 3 5IS 3005 3350 o3a ol LS cigspall Jsall s
e IS AUl L)
:dae Laia¥ |y Auabai®y) Wylly 5ISH asgha 2-1
Hgd)lang e loily SIS asgha  1-2-1

) Wl celailly ylehall s2alll 3 s ooDaY) OS] e GBI S0 o 5SS
Al A A el Foby Claill 4d Lpdy (Jl) (e asaia ga zlA] e
Al s Jilus aal (e 5N a3y Wbl Apally DLyl edayds cAidly LIy
(2012 ¢ Gavall) aainall Al (o Jaally SIS dac LaiaY)
H(Oon cdaaa) st ) BIN andig
coalaaY) 3y G iy 1 il 3185 -

519) Al GluaYl Jedns bl spalall JiseY) 518 Jadiy tdised) 385
Al Jlse¥) 3185 ¢ lally gg)3) B1S) ppladll iag e 31 ciuailly caldl) 5IS) gl
(s ¥y ccslylly ¢ gsally cailasl) lgiag

aale alalal) ¢ pSlaally ohadll): i) Can £ YIS g B yal) 5ISH Cajlan Ll
(2007 ¢ gl ) (asndl cn) el s B Cpa)lall el B agn sl Aal5al)
SIGU L Laia¥ g dualaidy) 5y 2-2-1



a8 eb caaina) & (galaily elaal il sl Lol e Al das dcad 5ISH)
L Glsill olin G celaall JISH Tae 3iag Lo say omabinall slacly elicy) (ye
GUSH 2 e 4lad Loy Loliail aaludy cad Lo laaV) Allaall gy aaiaall abal oy
Aalai®y) S BT Y pmse b s (1999 (laa) cadinall 3l paeal
tae Laal;
oY) 2550 AlSiia Moy Jlaiinl ]y Egaa) o SIS A 1-2-2-1

bl 8 Gagpme s LS cobaall ) elieY) e Alisat cilegdne G s
s (sae V) Axdipal) Jeaal lanal () (measy Dl saall duall ol dalaia)
Clacal ) 4agiv ) 3ISN Alias gl Jally o ehad) dmitiall Jsaall Glacal gl
el ) DL 53y PA Ge (Al 30l e Jasis Lagiia) Jsa
O WS zyl saly ) agie D) sals (A eda sl eDlgindld aall Judll
shy chaalily) Dleall b Alid) e Bala®¥) 3hsalls sl Jsed) Lo i 5ISH)
f oV i) 5aa VIS Slsall oda an ) clajléial ) JIsed) oda laal pidy L
b s Aoy sy B B L) Sligine (ge ady L tlie Sile o Jpeanll
daly leinaly ey clbsied ety DA e 30 G oo e Jasdly L JW)
(2013 ((s3lgag M) (solaBY) 35S Aia Mo 8 palis Lo
radalll e 3\l A 2-2-2-1

Oe AU Gl e SN Gl saly Alla 8 sl sas Cads ) SIS o5
:(2013 < Aly s PATEPREREY
e oy laxdy ale K& Jo e S0 ey Balels (ot S0 3 e ) -
Ol il et L s oJ gl 8 53 gasall Bpaiil) AES) aas
Aalall Oso casaill e AP Cbuasll Jig leiba 2o ga dic B dlias 380 JUan) -
var P el oo lede iy Ley cal) Jlaal) dlee ) Al Gllalud) el )
b g L) 8 AlKaly gl
pld o ) i) ) sk Lo foalil aead aaiaall 8 AUSH aa i IS -
ahadly LN abudl o gilias 2y of WS AL aldl e aaliaily (sl
Ll galiail 3 oaale Lo (S Gapll 50l) ) ok 58 mllal daluy)
Aadial)
Y Aaiie Jpal 3 bylinn (lse¥] laal a3 550 0l (L) apan DY) Y -
22 5il) 335 Bal) (alaily Hla) o i) pe Lgiad (il

8



radiaall A Elly Alad) e SIGY T 3-2-2-1

Qs copdall) bl DA e Jadl) 215 g AlUail) (e it 3 3ISH aalus
leraad Cplalall Gamy Gaed DA (e plilee S Aladl padsy o 351 Jaas -
Ghlall Cifide By cabily Slasge M lemisis e dlee zlad Cus cleaysiy
Y g
Claal) gl e Lais DA e il o) e abiladll e Jed -
Ostamy 3 agadl Gl JIsa) Gussy lanal e 05368 Lasie Lageady (sl
Glanal (U] Alls 8 cplalal) ety cdandl g 090 3K Jsad Ml cpglinal
(sl s
i g U8 e 4ie i Loy Ly eDlanl) Clisina leady Dl e 3151 o) -
el 3Ly & s ZUY) o) e Jemy ) sla®Y) Jaly Jledll I Gl
ALY (Sgia g
& e den Lglely duanally Zaliy) cilegiall eliily IS Jisdd 4ms o) -
Lo plall 028 A ALl o) Cada g DA e calai@Y) Jal bl (g

tot Lo s alaan ) el S Lbilas J olb Jaall AsdlSe SIS 0 Ll
oo 4 WS aall e elaill g lod culil) Cangd) of e Ju e sas ccpSlally o)adl)
Baa it A dbe JC0 Jend Ll Ml el s aall bl ol e o aleall
(O cpdall) pdad) Jals Aladl =it 3 Lydl DA e ail
8 palaall SIS AaliilY snidally aupdil) Uy 3-1

3sas ity 48 Lolu) clediad) 35S0 e laally golaid) sl iy S
Glayiilly ol degane A allill 1o Jidng gy 30 aan dolea] ol
gz A5l e giall 1 (A eanygs SIS daand Ldasy asfiy alan Al Clugalls
& B lasnssd apiilly sl LY lede agt ) Bashyl) Aalad) galad)l sl
BN il el A gally Ayl Al ) Gylaill s WS IS sjabea) daladyl
Ly B man ol (ks L Apadly) Jsal) (s b (solaiBY) a5,
L) Claaiaall B BLGH Aalaif | ghatl Aud s Adls 1-3-1

G iy DY) seds de Liadl il e e Deko sl MU agd
ade i Lo =l see IS lan Copn WA Gy Gaag Cus i€
Jgal S5 (e = plug ade ) o = ) Jguay Jamns sl Yol i Jlga¥) il — ol
realen Gan e OIS (@) e ehal —alus adde e = Joul) (e LS GIS)

9



iy lediliasy 3N Clagie o dudhy Jlead) ulay IS5 GG pea 35laY) 8
LS — agie Al Glp) — Blaall Gians Dl s2ball 4dde CAIS 85 iy Ll e
(20 2010 ((Ssles) arall Jlsal

e O0WI a8l sge 8 cipels 35 Gaaall J$ o g & sl OIS 13
boss (bl jaal Al e cagul Loyl 3ab)y cAadlul) Asall s
gl g e Bisale IS8 Bl Al okt Uadll 0 e 3ge by 2clig padll
oV Baall A1 Gl (e aladin) &3 G el @l 3 Lag)se 5aL5 Al
Agloaall Akl o Jeailly (Gadl s Llaall slae S cilal) sall o Lguslitl
o e Ol Jols lailly ehal) e e IS8 st Blal) OIS Cam Adanl)
Olssall 138 8 g Mellaall () amns cladl) (g jee age A ) Gl sa DY)
i WS caye s Hetally dsally sIGIS (opabuall Jlo can 35 ) Aaildll J)ga¥) Juaas
o gy b Oy Il AUl sk cagd Wlaadl Capeal dial) eland Jusus 4
pny s Aalad) lalall s Zalall J1saY) ausiig cdaladl labaY) b Ganadil) (ol
((an) AT lsalls codlly ¢ uatlly IS a5 aledl Lol ) Cpalisdll Jle
.(2001

I g (Opaluall IS A e Gl e leaisis BN mes dolee Copaial
osan)l b Lkl Cann pa ¢ punlall Ly Jn lemand laell kil dayn (b sl
1 Les plaaa¥) o V) Al dandll 3Dl lald) (a8 et calS i ajabial)
(el Bl Cuadigly (5,891 il 8 Lageady ) Jodll e LES 3 was e
el b Ciray (ebai@®ly olaa¥) Ly denal ) Reglly e Sl
(bl DY) B e waall S siealls Slawiall Ll Cuadly ccpilsally m310;
(2001 (1) aadt ¢y
i) el B Wil Bpalaall BLGY Aaaily Lacntl Aalal) salaal) 2-3-1

Lodlay) Agall Lalal) gl 4 Badad o3 el ol OlSal) o AYall ) Jof gl s pllaias aasia) )
do WS Oaaluall alal) Jlal @l &) dgall o dlh s gl o5 clapey clBually atlially s &) :ia
2 Olglly (dlal) i Qlead) pann Lo Jlall o dadipg OlSal) o Y Agall oo Bile Jlall s glall
2010 cgsles) k) Aalad) Jlgall Cililaia yilug (goladly JANA iy Laiiall Agall o 500 1 (sl Jad)

(19

10



W) s Aadiy Guilgdll alald) (S 1-2-3-1
Agall ) Leads 8 AalilY) o Bpealaal) dalady) 8 IS Gl alall (Sl aiiy

Clols g 520 o sl Hlall USel) GsS OlE) 3500 BIS maad A ilisss3alls

cradly chllally ¢ SSLly ¢ Shagadly (ol Bl G LS o dlse (geiad

Gl cleibia Gylas 3G wass Clehal Gl GG AT Qb a Gl a3y (gagandls

Glebaly Glisially cldlaall Qb g cllalully clalaia) paany el ol

(ale MY Qb callal)
J<a ol Al ) Lexds 8 DY) Ssa 050 Aeloha SIS aeat ) Cilissssall L

Gl aul o (geind dlges Aluluie Ao e Hle g cluugal o2 & il

s sl 038 alaaas (¥ gl 6 LS clganisiy IS man LaSy lgilaliaialy

Al Al IS AT ety (S

tdate (a Agall ) SIS gduy gl alY) 2-2-3-1
Pk Lo () ks Leman 03B 08 A5l ) SIS mda 3 uellally oY) Tauad Tad

b ol o3 (st G sl Bsk B pes o agt A lunal) oyl -
S el (bt leaans IS il Badla Jaat (Aiiae dlsa o Joall (e
(sl Oy ¢ sl slals ¢ alll O :lgitial has ¢ 35k Barma sl
Alaall waaws Adsal) ) Leada il ) Jsal) 8BS Jlgal 8 Gaw L ) 2iLRY L
iyl asuyll e 3G Clusge CDlalee glie] t¢ua (e cdalall Jsdl 5y sadll
@ Jsll s (B Sims (@AY Ol e Slad SIS gl 0 4l LS clayes
aasSall Gpall Ay

o2 Jao Al Al Guilgdll paen tdaclsh BSGN paa o ast Al Clungad) Gaild —a
OsS Asall gty leabs o (o (i cleanysis B s £dS 2035 (lissigall
Gilaaal) tbunall 038 (a5 (035 eans padls Cuskll (b LS ek S5
Uy - ran b e liall pali Cipas idie dhacadial Cijliadl Gans dyall
SIS Jisal gans a5 @laly ¢ o Phiind @3 (Aliine GaasSa Beal L 2ag Joal
Mersisiy asiis ¢ o sk IS8 AV (e

tlgluant (3 g SUSH Al cpifsd! dnndyl) dalal) ggaleadl 3-3-1

BLIGN Lgad s A Jlgad) cilial 1-3-3-1
AT ks e gt A Gl Cun e 3IGU Abad daliial) il Cabias

clad sia o o clue Lgadag b cala¥ly lally @ gn ) o el o paly lecand

11



Sle et AV gy bl JIseVS (gAY Gl e leads da in Laiy
OBy lasndlS Bl Jlsadly alas¥ls SLalls g3 o Leelsdl pnany BISU Gl
@l B Qaias e 3 lgde aan ) (gAY Akl JIseY) L cAungadly Lilla
AW 3hsYls cplayls gl claleds Al AU adlaglly Adpad clluall) i
A Sl laa¥ls Aadlly Ca NS palaall Gy (Lt 5 agu )y CilaillS

Dt ¢ ladll 31Ky cpghaill laa Jod lsa Ao 3GU Al ol e SN s
ghalls wilaalls Sagall ChEllS (Jsa¥) 0 AT gl o leubay Gl (s
el Claals ol lls Alaall ColSdly 3aY) bl i) Z LY IS8 @l
Claill haie & cpilgall oda (any 385 WS cgagaadly sl ol 3 WS gyl
b 8 A Gulall aes Calidn a8 Aahaa) Galuad saie 3ISH & caalll
bl Glehaly LGN Juaal Aok 2-3-3-1

olal d€in IS Juasil Gl gjdy (ilSa) lgie Adlide Byl 3ans IS pan Sy
Gile Cualill s SR Khe cAdbiaddl Leeg iy dudla) gl e dulal
(sl Al Jgual Loal (AT ilissga (4ls cdalall pusladll

DY) ol il e agi Al Gl maea Ol BISGH ast Clela] pads Lad L
Jsnas <l nd Al 1Vl Aalddl bl Glus SO sl Slshal) a5as e i
s DI (e lgady Calgll Al (asady Luwidl lE e (alieV) gaby Gl
q:m;:d ¢3daa U-l\c«bél A g Y BEEN ‘f eclallanll 52 ‘f M dainia um &_Al ?lk:‘
ceshll adall Gl e lgnan ast Al ccbunzall i3IS
: 8lgadly cpallaall cil ghadly 5L Jaand cililaa 3-3-3-1

S gesh Gl e anal IS ala DAY s Glisielly cililecall o2 Cabids
ol cligie (g L 25 Y eh Gl o IS pan o as A Clangalli ¢ ]
o5t Al Dlussall 3G ady o atier (e o Gligie g g A eads (o adiag
GsOll langall B Shlsn aag il Cligial) ) A8LRY s cabll bl e Ll e
t A Bl S esh Gulad o aiall 5 alas Cadaaly Cabias
SIS el (s Saad Cplsdll e Y] el e BISH) peat ) clisusgall <

ol 3] Ul piey L cdypeall pali 4 Lalll Coall I 1Y) Gl e Aliasall

315)3\ 3\:11.1;} @41; (JUZ::) JT ua‘j ‘_A.c- 3\_13‘)@

12



e JalS (maias sl Gamns i resh Gl e B0 paat () cilanal) —a

Gany «Cukll 8 LS dppall palall dis e CalSall Ji (e 4xdy 5 gl IS

(AY] Ay Jsall
BUGN au s Cuilsdl Apunt ) dalad) zoalual) 4-3-1
tlgaa) i clgaly SIS cijlan 1-4-3-1

e BN g asii lgld esh (il o lerany st (A SIS Cilinsgal dnslly
ity ealll bl o lemans asii Al IS Glange Wl Al e ydl) Lehjlas
e BN Jlgal e oams Gt G Lol il lEiay) am Sligh lgaea e 4l
DA e lgais g Aalall Aabiadl) 4z Ly D) cilalis) 3iy lgie Ladlall dgall
Ayl gy0h Ada¥) allaally lalll ans JiSn Alpall Aalall dalid) tlese Byha 3ae
Aaelaa¥ls Ll Glugally ¢ pae b elan¥) juali dy i GlGIL aaddl
Ao pal) Sl sallS
1L Jaulguia g SIS gt agas 2-4-3-1

A Lo cdie Lgln caa (0 alBY) S S GBS Cipa o it cpilll alaes
gl Aalll e bl BN Ji ke o5 Le WLty gl 5y pm llia oSy
LG Cluwbal adiitlly gl J<gl 5-3-1
IS il bal ()Y ol ¥y AadMaiay) 1-5-3-1

Al I3y saalS Aalad) AhAls AL Byf3s0 SIS Aassge Tasii Jsal) ey B
e Adhally ccahaYly colubidl sy o ash $5Ha Slen — Llal = aag 5 3yl
By gt gAlls «dsall (lam (8 il IS (loas aag WS LS Gp5d Bl L JS
ey ccllally Bl s Led 0S5 Lllay Lly) Aliin 3G Cliasisa 055 5 cllall
SIS Galia 1 die Al Os3alls ClESY) By CaplY anss
G Clasaaial adiill) (g 2-5-3-1

Bl Ay G5 dy cled Al pgsy il Ll Jadd 4385 Bl dagi Joall (G
Ghl) Bae aag M gin e Gladlall aaa (& cglally GOBAY) ae dalaay daalll
Lephaiill JShell 08 ale dSos Aaasgall 3 LSS Ga e g e JS iy
s A Bae g Aasa JSLa (a esh bl o Lemany a1 SIS Ciliasisal
asdie = Wl — o) Gl e lemany ag ) SIS bl dpardanil) JShigl) 0585
)iy Leduannl 3anetie Chlalg cBakee dalSaa il OsSag

13



BIGY Claida B Lllly Jugadl) Ldee 3-5-3-1

A By A Tay BISH Alian (go gl 038 8 AulaY) Sl Jisad dles o3
sl agns DA e Lyl Ll ed LY Al Ll bl lacluall (any G Sal
L 2ag @ SISO Clusge 3la) (ulae (8 depd glady las IS8 e uainag
Glavie Jlael e 0 aloadl) dam o oldY) GulaeS Aol Ol pulae ) diae s
3
BN Clawbe O ABMlly BLGY Clabay Jandl aliil 4dilal) milsll 4-5-3-1
tSAY) LiagSall 33

o3 Jarll ailats Aiylag ¢ b pUal e By il Leal SIS il sa alaae
s oo Bl I plal U<, dibad) Yl clalaid) waai€ Gl gl
IS — e o Al clially Jdualil) @iy IS Jlgal disad @lebaly (olall
Gl e astn Al - 35l Gl (8 aa g LS cblall Glgadl e sjalall Guilgall - muzl
Gkl AU el aY s BS Ol b Balall HSAY) (e — Agall ) B
cleall s GhsYls 3l e g UYL 5 Cluwid ladl DA e 51K il8
LAY e sSal)
rAdliial) LgalSaly BISHL iy ailly A i) 5-5-3-1

e s ) el s Cangts (lealSaly 5 e Rae g Cleas BISH Cliife a5
PR e faallsal e Tl sSH lobars leaals dale Abcay aciad) sl 51 adl
Leelsl gaans oY) iy ey i) (SLYI & GleYly cibishally CaSl as
()l 2001 (()pandl 2001 iad 2001 Ola :lah zwsll (o Wjal)
.(2001
rdaadldy) Olalall Gans (B SIS cilusfal dafndaill Guladll gandd (2 4-1

O Byaladll 5ISGY Aalaly  psnssally anpidill HUaY) 8 aalaind &5 b DA e oSy
sl a8 pualaall SIS Aakail (o Jaadls
Ll Gl e BIS pan allas 1Y) auill -
csesh bl e SIS e ol SN il -

SIS pen o lusiall 038 58 (g3 B il dsay ) DAY 1 ol a8y
o Adee (B 3elSH (s 2aa% (3l clgd (ool ol & b s cleasysis
Jaly dalay) doalal B Giss ) apy o JSEIL clabias Gl 4nsly IS
randl GG Gl dgulall cplaall pasal (e (b lads o addl ala@Y)

14



o) Jsall (amy A laplial 5 Sl Gl e Jeo S PA e ¢ pualall
fep Clussall odag
cOhgnd) Lyseen AN gy -
BEP LS [RENTRE
b Ol gl A Tase ok S lesall e BISGH lasadl olsal) o) G
csiad) Al e skl aiall ol o SIL B g (kg L (Alsal) Y] 5IS3 ad
Al 35l PA Wags 3 clrlly Lad IS5 Al ol (oo s LS
rOlagad) 23U Olgas 1-4-1
SAsY) Baane it (8 Daahl dsan) Bgemr Cuoall jemal) (8 Glagadl SN cid
oo in ALl 45l g5y IS Mg culS Cua gl Al dge b il L
L) U8 e B Bz i€ Gl SIS alS 38 Bpagall 55 b ) 55380 Ll (21898
05l laal O 138 S5 (olhasadl 8BS Gaia G5l jeaa 5 1980 dus i,
ot leanisis SIS Aila Canal Cpilgill 038 jgaiany (1984 ale & bl 5ISH)
o B e cliad )5 (1990-1986) alall (he BN Asyall ciels o3 (Al gal) 3lalud
(pasdll) 4l LB Bse Gla BGI Jaay Aloall 5ISGH ads Zubyl] L )5 il
.(2005
F ) B BLGU apal) Uy 1-1-4-1
2 Ciballs 3N O Haa 51980 ale (A& Glasad) A BISH Bsaia 5B H1a
by JSLa (any psedas clasadl (8 IS Agliad Bolead) 4yl Aa5is ¢1984 Hle
W G cpaa WS (1990 sle b lagadl 35S0 GslE paa) oslall 13a D 36
spall) Ju) il e sale (54) 5 Joad 6 (0 G5 138 058 o3 13g] 8 ymiall
(1998 cdsus S laguad) A BIGY aglal )
s le il colse OB A Laeall ASAYT deadll 13 ol 1Y) Jeadl)
oanldlly celal¥ g e Jardl ey ¢ lal)
(ad e ey B G e clad) aale (22) e g oW deadl —o
Ads e ¥ S Jsel) = Gl — mias LS clealSal clgagad Ralall dag yally
calaglly ccaleyally ccaliacalls IS Cajlas Gl Juadll 138 Jadl)
e CabaYly B e oLt e Gaam A sl e dandl sl Jeadll —g
alabis s canlaliaials cadlaal

15



(Mol Asibaas ¢lsaall AW 3leall : e ALl AV e Jadl bl Jadll -2
BN JlsaY A 2lly cAaabyally cciblually
cilsialls ccldlaal) e Joadl) 138 (sging tualall Jundll -2
SIS (s Jlsal aliae 1die 515 Aalall SIS Jiadl) 138 Jolin zurlid) Joadl) —
Balgdis «daall dupa il (e B auady casnlly il (e Liliels (lganndag
e ol o @Al Jisal 6 e s Jisal Slisaly el ey IS gl
layes
tOlagad) (8 BLGU pnnndall YY) 2-1-4-1
e o Gouall 13 asks (1980 Aiw B sl 8BS Bsaia 056
Jsiars 1984 ale 4 il 3N Gl laal gl e iy ¢ ok J<5 IS
P e gl 8 Agall auadty ¢ al3l) IS Leanysiy IS Glia Canacal 0301 120
oo B e clead Slls ¢ (1990-1986) G alsyall Ciela & ¢ifpually Ledals)|
onse (Al W8 e 00 BISH deang Al 5all 3ISH) b D) Lgd ) 85 il puall
SV Galaall Caplis daadl) (Sal5 AuiSie bl e Ol 138 Sy B ol
e Jo¥) sl (sl as cole Gl Ol Gy cailabn Jan e 3G cliaY
Baclis daadia Ay sacy chlallaill Lle A3l U3 A3al lgaalleg ¢ paidall ya)sl)
(50 2009 s 2005 < uasil)
Ol padanll Bl o sl Sy Olseall Bpadanll Al sl JSa) ) gl
(57 2009 () b LS ay a) Gl Gl e 0T Jlagul) 5IS)
L 5y — Wa = alias Gl e Jgpadl @aladyl 35l tJ ) Goieall o
faasil lgaal Cladlall (e laxe Ol asie 2y ikl Gsdiy Bl ety due LiaY!
ag o sly) oY) Rl ety GG gl ale gpdd g Ol Bjseanll L)
o abaally ol elal dalal) Al e 38 alls AVl BISGI Caal Cuands ¢ pulaal)
coalaall
B eliaY AV Galaall days IS pliaY AoV Guladll canng 1 SEY (Sgiaal) @
bl Zjlaay oolpdl Calaal ass Ao Gl byl Jgn Al L) el
Glijlsalls Aaled) Labally clubid) J1E) sl 13 clbaladl ol caslalaals
ALl ) il gl an SISO Jlgal Cipea ey cilubin s ¢lpall i)
B gy Calaal gabarl Alals (6 Ajlas 5 dee b

16



Ol padlg (Oleall Ll Al s calall all sy A (Geiuall o
dein Lad Gawitilly calad) ofgall Zabaall 3lasal) Ao alall Cabsy) 8 aslaliaal
Oalalall Gailasudl) 3185 (e alSY) ) Adla] cal¥oll BSGI Gglsn (e Sy
sl A SIS plad Ly ol
Sle 2001 2 5N 8lE Gt Gua cal VL IS slial (allas szl (Ssinal) o
Cdadll GahaY Anamld S gl @Yy e A5 IS SIS sliaY Gllaa olis)
Llally clabudl ) alalassl wal Gay bl leng it Aajiles o oY)
phly 4 giall Alsall dzabias cAaledl Clubid) csia Je ANL 3 Gl Aol
AN SIS gl alial) Clual) SIS
rOlagad) (2 ghliag LG Juand @b 3-1-4-1

O BN Alian iyl G clals Dgls Jlasadl SIS ol B Blall jsae 3¢
Ossle (27) dae Y (1989— 1980) il Dla Jawssiall 3 as 5l sl (23)
Osile (31.48) 1) 2006 alall b cilay Gum g linV1 b Cpainds (1990 ple b 5l
(Olad) Hln Osle 143.94 <y 23 (2006-2000) 55l Pha 31K Aluas Wi ¢l
OMgdl 3 leduass Bylas IS Lla Dlsal Sage pmye b Lads (121119 <2009
) BIGH Glgas aliga 2005 ¢ masdll 2001 c2aaa £70-65 2009 (lag)
(iAo
Alall tleie i Bay Glasadl (& Lalls go) 0 51S) Aba 2 lalllly £ BIS) @
(palaall Gloud oAbl (ol Aeh3< Byl deh ) Glunga) & LS AL
sl LS daalaall s e lgalisl (Sar (Al 3paS) 008 DA e ¢ gl Aol
b Loy plaill (ragpe e BN duand cany adld lall W :3)ladll (g e 3L @
S Ao pall G By (l N Jgal
Osms el BB Gisag e 1989 alad 16 saldl) b (sl i :aladY) LS5
Aol A Ao el
Jaa e 30 s el Dlan Hu L JS clegll s caan Jan taDladeal) 3155 @
LAl DA Lee Wyt g oyl Jang cailiaall Jang ¢@aliall Jaag (Al el
SV ALyl ddiad) Jall Bl s sl caediliad A1 Cilene s aliiaad) Jlal) 3155 o
Agally Gl gall iy e aiaall Jsaag llly (UK
Uiie ddiay (aldll lual addll sy Y JaeY) Ly 2alss :5all gl 3155 @
combpally Cauladly alaally Gudigalls canlall Jas dadiy caay duas (g0

17



o B Gy sl 3 BISI O58 Galy tlgalia aghs Lag dgiilly Galaal) BLS) @
lelin asts Log cagaill iy (il ol saala Lol aaany (L s uadlly Ca3IS) aleall
(Aeail) aal) il 3L (315 adlasllS)
agad) BLGH Oloa A (BLGY auisl) BUiYly Jaaal) 5ol 4-1-4-1

= Gl 3 spaleall BIGU Clange deail e Glasadl 8BS Ol ey
SN G5l Lo pal saasa &l @8y B3SO Auas Cipa Suy B Cajladl
(71 <2009 <olaj 2001 cxaal) L LS sl
i e adadl saaay W Gy sl Ledjlan o s Jlgal Capen Ll —
31
LA e 5y pal) (i ol Lo g 8y cliaally SIS Jlgal Capa -
COSlaally ehyalll Aras Dlaaier ubud) Sl axe -
ey J Alanall Jlga) Aleas e Dbl iy padll sad -
A dals dla el 1Y) Ladagis sl Jlsal leiiad Slen —

Bl DA Glagedl A 8IS s dF e 3N lsal e aniisi i e Haa] gy g
Gaesdll lghlas o dehse lase i Ople 129.97 «ied L 2006-2000
) it 8 2,Ln )y Bl aliad) e waell B oleall AL ) ALY
(180-176 2009 () e s duarally djlailly 2 sl

G e lagall b GV (s & Lk SIS Gl A8 Al Cle g pbal pal ey
:(2005 ¢ asdll)
LM adin Osle 175 Jlsa 2l peal) o) 35 b sall Gl gy pia =
LM i Ol 85 AdSy ks pene A4l
L s Osale 18 Ray shaill aall (il 5580 -
sl Baebud dull Hes (Ao (gl aplie (e sl Aal8)
c g ain Gsale 500 Ly ek adlall aiae 26 -
Gl e el L) ) ALLYL c(dall e e slialy (ol ol 20 Al -

Aaliaall 5l e leanygy (Al

Gsisa by PA e (gl (35S ol (gabaiB) ol o aoliall 028 J;
LS capliiall s3gy Glalell Joaas cdae ajd s cAalaall 3lsall Dlaanly ¢ lanuy)
cainall 5yl lidall ilexally aludl (e IS i e aelid ol o2 o

18



Pl BN cw 2-4-1

(5) o Ol Cinpar ol (Wliive Aline I FaasSa A g sl B
JaeWl alilly a8l lhlan B leaysiy B Jisal man )2y (1982
B =gy Cug aslaadl (8 La)sas B Aanyds dae gl clganysiy Cliaall aaeaaiS 4)al)
(2001 (Jaaall) cadl g agis Y Aty JlaeY) DA (g adinall ST s aalsills
rugl) & LG apadl) Uy 1-2-4-1

G aill < e de pamay (il (e carsSl Algs 8 SIS Al Al 05S
25 el AP BlaaSall ) Blaiil) ASSY) sl 028 ey Ay bbb Cyna
1982 ale b cu &l 831G Lt SV OplEl) o sy IS il

((121-82 2013 ¢ 2dlll) i<l 331 Guiledl Jase 738 b Lasds
11982 4 (5) ) Osile @

SIS ol Gli (5) &) sl s 1982 ple culll L 5ISN apin Jof jaa
iy diylieY) dnadidl) L 058 GLON Ak dale dunie Jsl sl e gat (525
O e Ol el ds ool IS G anly Al Ogpally BN s calyay
cliaally cleyally liglls A1 e esh IS ax8 ) JlseY) o B3 Cay 3))se
Ge Arsiad)l cliley) G dialally dalad) ISl Glanally ) e ads )
e sSall
12006 il 46 a8, 5l o

say Al Aailhae b Aalal) dealiud) IS Aaalises SIS ol sl 1 jaa
Gai Y el Aupay gy Gal el 1S5 (51 ggd A pually LN ( pana 5 (e Byl
ealiyl (e %1 A gy dalal) Laabusall Ao KU SN e angl Gan IS Ay
1305 SIS ) aleal) Joa3 3185 clS 1308 dpn o SIS L) Lgads A ot L)
Asal) Al ) il L) 8)l5s 8 JIsel) (25 BS e calS
tugl) B I el JUaY) 2-2-4-1

Aot chly) EB e 5S¢ adal (e 1982 e b usSl SIS cuy gl
Bily g lud) A ¢Sl 1aa ok ) dalall chd Loy )] Gudad Oleiy GaiSas
Baas Ayl Glasg Saaind ) ool A e Bl (e A ey SIS Cay G Jaal)
Sl o syl ) cllp sy Ly Ll ekl JSel paa gl
el g L) AS)sal Aalal) L) sane Gaadat JShe s Cus GBI cud oalanl)
— 2002 = 1995 — 1994 — 1992 — 1985 — 1983 :clull & chas Al cudll

19



il (silly ecusSl G BISH cod el el USel Jase e b Lads 2009
12001 cmunll 2001 cdanadl) V1 00 OSi 585 2009 A
(@Bl Jaall Zaad cplsall doam Dl :a Olad A sene o OsSug iBIY) (ulaa @
eyl Qg ¢ o) asl Aad ¢ lena) Al
(Gl i ¢ pslailly Janladil) (oi€a calall paall Ci€a ppe sSig tdalad) 380 e
Bagadl Jasa i€ ¢ Hlaiinl) CiSa cAae il Ol (oS
reuglll 8 Lgtibag 3L Juasd @)k 3-2-4-1

L) Galas) J8 calS gV Aapall cJalye DB culll & I0 Bla dulee Cga
51555 ccland) 31555 calai¥) BISS IS (e gl (rand Aol U8 (e Fansyl) Abia) o
Gligine g Uly = culll 8 Gnlaid) sball juwd) dhaeS Ladill Jsda ae oSy g
Al lendll (g5ines JA (grine gl (B Al cusSl Ghlsa) (53 sl
Gl 8 aansl) 13 iy ¢ SAN AR g1V 8IS Bl e Ao sSall i — Al
Oamneliy 2Dl e pens il Ladie 3K Alad A0l Ala ) @y s (1973 ale s
GBS Jlsel pan ) Cangis GION s5h pmeny i chuiny RS duelan) dge
i Gl Flaall ) ey dae)dll ldilan 3 leaysia aLdlly daelsh (salua) Ly aay
leblan (& lebpay 3N Jisal gan Cirgs tieshll lalll e psall Cad Lall) o34
GEYL g8 Al calall adill Climas e dpras & Gladll 028 (10 Ao sena JS5 dae )l
el Al lall Gl

Calaal ol aal OIS G €1982 ale 8IS L) ae iy 8 FAIE Alsyal) L
By eyl lehjlas o leaysis cleyally cliaally 3IG) Jlgal aan 58 3sriall 124
SIS lsal 20 3ISN Ca 350 o e BIGH Cay oLy Talall ZaD) sge (s3a] Cana
Gstia and LS cilsal) (o clileYly cileyily ccibiglls ¢ pesh IS B8V (e i
SIS Jlgal pany Gsanall 138 a5t Cun GG Ca aiy 25 1984 ale Ajlal) d3aal)
¢t Sl ay Lars cAaadaY) Aanpil alSal ae sl ¥ La laylaitidy ccliaally
paad) 2001 cduaall) Akl Ayl Jleel) ¥lae 8 Nl 13 Cipay Cus
.(2001
sl BLGY o A (BLGY auisd) BYly Jsanil) 5oliS 5-1-4-1

Jala B ais ety Yy Aalal) SIS lan e cu Sl 8 SIS G
Sl GBS Bla) dalee aniing D) 2)lA laluas e ehs a)5 A oy Lk sl
rS

20



Anpedl) e lual L Lo cusSl SIS sl Gy Al aal et daall 3lSY) o
3IS) ciuiall Cileyal cdainiadl o) (el (sl die shiall Cilae L) LAaliadl U
Adaal) Clinglly Slungall ey g alial) GUayl 4y catid) 530S cdUall daia ¢ hadl)
Al le)lly cland) dile S

ayl (1928) cusll b Ljed Claelue il Al oY) e 3l 2010 3aw b,
e o) Gl Bl Hul) 2wy o sS ls 6,249,000 cialy cilae le daky
Ao oS s 3,233,790 ) deas s il iyl (1387) il 090
w25 5l 1,030,000 4iad Lo Lbsall clinglly cilissssall ped s
giald) IS5 3,a ) aliiall e well ae sy usSU BISH ok sl LYY e
Ajlaay Al Ale)y aolie aliall oda Al (hes 3yl L) Joal) (e LIS
BY) clis aed ) BLLYL duhll Clll Gigan vie Joall el ilely dud)
2010 diw & 08l 5IS cud a)lal)l BEY) aaa il S5 (Jol b b ADLY)
(2012 ¢ ATy Jlay 2001 (i) usS )l 10,404,065 o585 il

O = cullly Glasadl e JS 8 Leaysiy SIS pen Al Ajlie DA e — daadlyg
Jodl laelise I3 e coals Bl sa cu €l 8 8IS Aluand B (e 530S da
Al uly ccling Y sy claelus oo Ble A Gyl dhee of LS i
e plelell Jsdag dae (ajd 355 a0yl

O L @Y I sy Dl daly plasall S Auas 3la) S g A
G ol U Gl pagy Aulénnd pojliie Bl Aabinals 58l S Claelis
SIS Ly sl 8 Sl La sag ¢l US 8 Jaalls Adeal) lbiginne 3 CDERY)
Algy JS (A il

& i)l Ll aiaiy () AL Lol LS cdaaill syaaall duadl Jsall (e cusSl) 35
s Ul (b GSal Lo a5 Loy Algall g A dalall clanally Jsaall i
ast CusSll BB pan L o Jaadls Ly ¢ € <8 bl A palidily i)
e g i) e Glasall Sl gos G coanla Gl s B aleas (eshll ddall e
Al Al Glgiee galial G Sl Loy Al ylse galal; Sl
G Aba o agi lagad) & Al o) Badl Lag cad Jaall i)y Jadl) paliasty
par Al saclually dlpall Clahl (pead (B oaelan Loosay (05 30 Leaisis
i) (e 5l Cladal) e aladl e lain¥) adilly 353 ) o liiall

21



Pl A BIGH aUs 5-1

lsllls sl mns el bl A 3ISG) Aad ce Al ciluly 5 cilbily i Y
coag bl s DA e oSy il B LealSals N plas cpaa S Al
AL 55l DA Wagd Al bl aaly b SIS AU sally o pial) LY
Lo IS Al ) e gl IS
Pl BB apal) Uy 1-5-1

) Ol s o)l Ay alae e (1971/10/28 10l Lad (A3 058 Haa
1 M 5 (1972/02/15 5 0p@) 1) L) AU cpaas Gl olas (89)
b Ol o3 Al AsBU) Cyray (1998 A (13) &8, 35N (516 Hsa G4l
oan ) ABlaYh Gl el s Gy S Loge 1999 1l (5) &) Ll
aas Glis 2005 2 (30) a8y (le) Lalal Zowsl) Ll )3 Jie AY) bl
& BN Ol aniaci Lo aaY Jase e b Lads ledia seld lus GG et
4l 433,40 sy 1971 4iud (89) a3, 3l (1538 1-1-5-1

el sl by Gdae e 1971/10/28 5l Lud (8 (89) a8 30 G5ilE jaa
SIS Al Qb i p el sday il (47) Gaad clsdl Aan)) e O 13 (ysSg
DU Caa dy dalal) ASAY) Qb cligiall Gl clgrans BISI paad @lelal b
Gl daads et aale (30) oo 0S5 1972/02/15 & Ol 13gd Al
14l duduanl) 2aUls (89) ad 5 (158 At Lo paY Jage se b Lads AL
SIIL daleiall ASAY) aal criaca ale (24) e 0SB alsal (d6Y) Gl -
Qgdpas el Ao Aoall as@ cdaaly 4 A SIS Cdiel Cua ey Ll
Olaally Aadlly a3 A Calial) (B s ) dandl) adde et b Gus
glas o hase il lpw a1 oAbl sl calaily SLENy #0535 (gAY
Jai ) Gl e byt s AN anany eclaially cagad) SIS cCijladll (gal Lk
sl ey o gy e 1ok 51 &8s omay ol Gagpe Gl cagiil) Jas
leale il ALl Cijlaall e IS Gty calal) s gally lingls e oSl
Uasal ads Al of Ao = 5aY) sl - QL) 13 G ai Al de
e sl celyisll Al Culaa o ral GhE ik e 05 Bluaiill A5 G 1
Ol (pyliisally daadlul) Ayl elale (e daad JS& DA e (Jaad) )5 e

22



LS et dale (I1) Ge OsSu tlghbag BIGY aaad aleha) (A0 Gl -
G 06 o Lo caal i tleaysig Ll 3G s ik oo o S ClelaY)
acy il lghlas o g35 dies clgbin i S Jlsed) poes 4 ag cJiiee Giloa
Lalal) 5aY1" : e a3 Aalal) APAN 5yf55 aii 5IGU dale 3yly) sl e cuai LS
Ol Ll gaall pday clladladll (& dalall 30U #5582l ) ALY SBSG G5a
oo gl 5l dalall 3D plpu filialiaial )y aleal) maas dsall sda 6 & . Led Aalls

QS ¢S] e BISGN Jaant DA e o ) clehall QL 13 s LS
DY ol Bl cled) (535 G leally €Al e BIGN aaat £ callail) ilelia)
e gloil Ao 05 G0 Al a8 saasall daidal) cileal) ) SIS pda b
Gsd 3plall Jlsa¥) Ld 8 ATl ) 8IS5 adal 3 gslal) ) el G e JlseY) se
lebede ¥ a0 Al JIsel) Wl bty lally g5)30 sallall Jised) Jadty ¢islalil
A pad) Slilually (AIS A ally cogiilly uadlly ccadll gd s LY
g2 bl 1) Lad D lgd Gl (56 ally il 35 @ISy lal) Jsals ¢ Siball Jaas
e (e Al ) dalld) JlsY) 5185

oty (gAY Jaall ey Jeants (Ol 3k 3258 Bl JlseY) e 5IS Ll
s BN Anan (0 %10 Aoty clgde cplalal) o daid Leanign Ludd 8 1)) daniga
SO Jlsal (b s Al 50l many o leial) Glacall dalal) Rgll N5 g
shadll e Lgnisiy astis ¢ oo laia¥) laall alall Zigl) %60 1L LS Lty Lad e
B9 perl® Adlgall e leayg agiiy cdaadul) sseall Lmea %30 <paplally (Sbudlly
) g el s
e lal s Al Slehaly Gliggall Gaal calse (3) o OS5 rcibgiadl &I Q) -
Alae Y 4l BN anie Alls B KA o ain Al @ligiall oda in b
pday Ainiudll SIS Aed e lad Solan Y A 3 mile ey ol
grday AL el laca oo ilisaall
Bsge Jalad 20 QL) 138 Gaaing s (9) oo OsSh cdalal) AlKaY) taall Gld) -
ik oo 3N el (Sar ) cladtally (gAY Agall Glavie 8L ae 5S1
e IS ChlAL 3l bl Aaa e GEa Gk e (JaSY) ansl) o Lelans oLl
8 a3l Cua ddiad) daasSall cilinglly clgall sl GV @l e DY) Dla
Bl Dbl e leal i e 3IGH G5l Aaledl 3laY) llaaly Aplayl cilead) Gl
ASSY) o2 Jsats s e lede Dl Los (leSlay alOU Led a3l sl

23



Oo g Lo iy (B) Sl Jawal)l Jlay dba S a5l Aalell slaY) alise
Laalellaa

1972/02/15 o Lul B (89) A& sl ulal Ldmll DU Cjua N,
SIS 093] Aalall 5 dee 2aS — el JSh - mag dale (30) cuiealy
Sy clgdlialy BIGN la 0e 30U 05l Gl e US 3 e Al olallly g gl
e
(1998 4uus <2001 () jard) £60-29 <09 ¢ ailly 4bse : i)
:Ad ) daidlly 1998 4awd (13) a8 513 0 ssld 2-1-5-1

Ml alall o) yai5e o0 1998/12/29 5 Ll 3 (13) o3y 3150 (58 jam
L A olall 35N Ol e pald IS5 adicly @ale (14) oe olEl) 1 oSy
slas) DA e clgaisis clgiba LaSy GISGIL Aalall ASY) Gl 138 (s (1971
alats clgilalaia) aats Al o3 alaily juany SIS Aelal) Al ¢ end Aia
Cudi Ol 3¢ Auduin Aay lacal o QIS (W) alall el jaise (e 1A Lebee
ASSY e Wy ey Lehuasty s el Zalaidd) Ladsually cilehalls dag il
Ay b sl 13gd Al AU Chyra g (Ol s LKA Sl LU Al ad)
Pt sl ned ZaDUl o3 ity o(Bls) alell el yai5e 50 1999 4 (5)
SIS daleiall HSAY) any Ciiei se (10) e O tdale alkal :d6Y) Jad) o
sl aasill ) (sagd) arsill (o liaill 3a0 Clua juat o3 Juadl) 1 85 lgiling
i Al Qs e alse (7)) oo OsS ity SIS bl 1A Jad)
e Ciia S 8 Qliaill 1aa0 40K GISH L
Sl 3 LaS i oiale o Jaadl) 138 (sging tedbglly cpall 5LS Il Juadl) @
coplly (gl )l
kil 1S5 e A lin Giale e Jeadl) s oS hdl) BUSH sl Juadl) @
Ledyas
led)lan s 31 ayg iS (e iale Juadll 138 paaal BUSH) Cijlaa tualdd) Juadl) @
() Ralad) Bapntl) Bialll o Haear DB o eliy cCipean S A 1ty il
Ay A e el cdlge (4) e dhadll 130 O 5< t LAY anali 1 ualid) Juadl) @
GO 095 Aalall dnell Al CalSally Gladlly goydll (N udlSall (e 3N )8
aalaely leiaalyes ChLEY) 028 daalies (and 40aS IS,

24



Sl aad 10K (i ale (14) (e duadll 138 OS5 :ATls)aly allill) aolad) Juadl) @
P Ly agle daldl 3G aaan e aalia) aae Als 8 KWl dE e Bl
eldl 31 Oopll dalall Lell dalll colSally gl ey Al SlelaY)
pasaill
AV ans et cdlge (05) oo deaill 138 osSh dualia alSal i oalil) Juadl] o
e Lelers oLl eyl e 3 (58] Aulal) Anell Koy Al Claadliall (any Lalal)
FOLYI DA e IS AL sl Uil daa e Gl Bk ge (JaSY) sl
Aabal) daesSall clinglly cleall ) 3hsYly @GS e
Pl (B BLGU el a3 2-5-1

B 89 Al IS gl (e (25) okl Camsan Ll B BISGU Aalall 5)laY) i
Dl g8 ae Leds (Gulibh e ol Wkas Ashadl 5)ly5 5)l0Y) o2 aiig <1971
Aeegty Cbaldl Ghres plaly

Ospd and clliall aid s a) Hludl A e SIGN Al slaY) osSHg
Ossd Gl Lo JS1 Al Aslial) ansys Aalall 3)10Y) agfig A} G5l and ¢ andl)
by ls (e Al Glallly £yl clalaial) aasss Al Jleel) aukaiy IS
B)IRU Al pladlly g 54l JaSin s L L Aaalil) (ladlly £ pall Cilaalanl) laaly canasills
¢ ladly el ladYly «hlEY) 2Disls &5l 038 asfis LAY 5y e Db BLGU Aalel)
Adyally DYy (oSl e leayal cpladll o leaiysiy cAalall 5l (e ciladadlly
lealn oldl Lo Lgacluay clgd cladaill Jlaaly clegungis clinbins colall dee e
Y Dlely caasSall Gihall ) 30U Alas aysy (olalll Ga 3G lsal Dl
eOLY) DA e tcliball dana o S ¢ anall dlen abally Agaad) il dalal)
Adbad) Aol sl 3 clalaly GhsY) e

Aalal) Bgll canss A oLi) e (35 ¢(13) a8y 3N (155l jaa 1998 Hle i
i ((06) o) = A sia s ((lly) alad) ol ige e b SIS (g5l
Ll e agty 535 clglae Uiy Leilalaia) sty 5110 dalall 25l clisl — 1999
&2 Bl ClehaY) Gul e Al Glallly &g ally ColSall PA (e €leanisig IS
0= (99) & U8 Lua 2001 sle 351998 dud (13) 8, 31 (53l Auauaml) 2a530)
SIS0 Lalal) Al 8 il S Aalall Lng zen ol (Tl Aalel) Zuntl) Ziall

osdae DB Daa ¢ 2011 A (8 bt 5)8 ) Lad B i) Uil jaan ey
GBS @stia slasl - 2012 dnd ¢(49) & - Al Gl deSall el

25



o0 2012 33 (349) a8y JLaAll e & Al Ospalls QBN Blys ady illy L
O Gl (Y Sleal) alanig GG Bovial el JGell ol s pulaall
O3l By AN CalKly hlY) e SIS (pvial Aaladl BIDU sl (Sl
e L Gsiall (ppd e BN Cijlas 3y SN Aba sy LAl Ay
e L Aasbially Jagadl) (e LA AN Aaaball iKa Ax i) (papall i€ .y liineal)
ey ia L L)

lalaid) Glug ¢ahaliadl (@saiall Al clowdilly ¢ 3ganall Al adasilly jaang
Cun c@oriall ) ulae (e G o el DY) Gs3ills QBN s e )8
ool Uagads dadlay) Ogpally Y1 By e 2012 A (46) W) DA aa
Al el (& Al Al CalSdly G Goana (8 leaysis BON Juasd dailsag
-l danl) a5 1998 2aud (13) &8, 51 66 e

Al oladlly Clas s ALY e el 8BS aalial adanill (Sl 35S
Ml ghaall” Y1 Og3al Bang tlea (fiang (e OsSg AplaY )y Al Gg5dl) and -
cGlaadlly calEDlal) 5as g
sang cijbad) sang bl sasy tAE Claagl e Sy Cipeally Llal) 4 -
e laa¥) Gygaally Jliiay) sang (i) sang il
Aplaay) sl -
Anlialls daaball Soa -
B Dl asfh Al daly Jilall e danie (gl e 22e CBSA) i WS -
sl ity I Cijliae aal arg BIGN pea o colelal) Glall) oda Jidis clgasysis
fek L ol
33 IS Gl aa GIGIL il jan
Ol e Aaal gl 3IS lake daat —a
C RIS Dl Jlay] slacls (Y1 038 amdiy ¢ Sl (e BIS3 c)E) Dl —
AL BN Gsaia iSa )31 @) Als) -&
cBsdiall (iSa )G b 2555 SIS Juass —
Niaiise e 3G ags A AS Ll @il IS AN Aatie peas
alall ol jaide 1998 ((lilu) aladl coddl jaija ¢Ogn o Aallly Ade : k)
Bhs 2012 celjsl ulaa 2005 (lile) daldl Lundd) Lall 1999 ((lala)
(2012 i) O gpally gy

26



P A SIG cluga o 3-5-1

adll PIA leanisis lgtliany Bl dla Gapady by 86 s Uyl B
ol — e Abeay = Jall oSars (bl 8BS Aga old) b Chaall ey L 4ARL
Aalill (e Ades CilS = leaygis lgbba e Alsall L8 a0 = Lud A BIS) 4jas
Agahaiilly dpe ) ialll e leie Al

ULLYL ey Ll 208 BISG Gaseads 2000 milgly (uld e e a8l
Cilonigal i) Jel) Ol eled Aadlil) g pdlly Calally IS Annibe Jaal Leaidisn )
gsAlls olSally oY) JS) dagiall algally Clialaia) Cus e tzsaslly S 31
Crlsal) 03] praaall ey el Gulall of Y @l JS e aill cled il olallly
Gus el pand @l Zladll B85 Y leaysiy s Asall b dilee o daa 0l
BN (il (8 25 el (grsa Badai 2y Lgd Al g palls (iilSally 31N Sl il
DLl B il 3 Lale G paial) lealen langall @l (a5 o s2 ¢ e Y Laid
ol 8 el Canall as Lo sy clgaysiy Leliants 513 Bl G e ¢l Lel)
Hleaal (g dal ciln) (e Ao sanasre ) el g la) ey el (A 5IS) Cilia
liile &)y il GLiS) ae Lagad s (DU 8 goladl] Llatl) el 1-3-5-1
Dlsall o e Lo say 481l Capailly oprats 4al) dulee o Bylanndly Al Hlds
ol calailey 45jlee A sall Al 5,0 dnaal @y e (9281 AW
Aalad) slall 3 Al JAS Aapay D 8 SE b)) degds 2-3-5-1
dhad 3 oalai®y) Lladll ahes o alell g Uil Sl G thaelaa¥ls Lol
Sl iy dalad) AL gl Agall Bland aads @il alially Glingall alaeag
(doabai®y) shadl 8 Al ALl Lo 5l aes e e e galdl) g Uadll
sl Akle Gl o ash 25 ¢ STl ang Lo Wl (galaidy] alaill dande Gy
) BLRYL 0l Rl a0 L S cpainall 8 Y] jualic auen]
DSV gl fia il — alad) lShiadlly JIsaY) (3 aas ¥ SIS o Las calall 38U
(Slasses bl e Al Jisll o cnt iy = eoba®y) Lliall e L
(JSlie (e Ll 3 alad) g ladl) asilas Wl Dlig caapes ¢ laty el canliag
Lo 525 BN dnie lian Gag Agall Clisge & 48 ados cdana jruay (laegds
Aale daa 3G pas dalee (S pal Gigaa adle i
b DA Lasead; il @laile gyl ae bad 8 Bl Jao (g5 ¢ liy) 3-3-5-1
dadll g lol gl Ul cbadd (AN Ol o) aa caialis (Al 35l a5 cliamad)

27



Ay 8 5S Baaal @b e Leasis BON Rl e dan B - Rale dha - Ll
sl Gl A Guabinally o)l A (caliasy Tylas ¢l
SIS alas gLl e Yy cleluanty alally Cuilpall s oy Alsall Hlé 4-3-5-1
L) pdiaall b Sl Gl s 06 o) ik (63
leablas Alsall il — ale (<3 Galall ¢ Uadlly — ol hals) 48 a2 5-3-5-1
Shiml e Db Lkl 305 Clsdlly Slbnd) Gl gy aie Cun e clglnsbag
oy (8 IS &3S AL ddae e dea Lo say $A15al) Clage (o (Y] Sl
U Lenysis BN zhak sash Ll (3 DY) olaea o Cun GG dsie Gk oo
ol ) Uyl ) 8D Jele dgag ade s GBI Age ) Leadd (50 (5258
phee Guli 8 € Chen e = Lt lebes — Al o) alaes b3 6-3-5-1
Head) Sl Gus tale IS8 lungall & S Canag oY) aladll lamly oyl
S Sl La g tlelae alany ) Guilgally JShed) (8 (o)) b ae (e Gl salls
BIG Ase Lgias ¢ T pae (B wnall Jaall 8 oy

DA 5 2011 ple aen Lud 83150 dniga elal 8 €yt Gigan LoD 1Y)
gli)) Gigas Bagd paall Gany A3 Golia Jo pdlll o ae duaddll Al
BN Aias il JUall Jue tad 2012 3w P& Jgaley € J<80 50 das
Qs 5l Osle 3.5 o)85 il 2012 ale Pla Tilpas L & 55 (Boaial
Al 8 s Gl 215 2w o) s Al il s 85I Aluas ae A3l
e Osle 2 il Lo w5 s Al b il e oaaldl) s saydl L e
o aed IS celagdll ufy Aabiadlly spadll a1 e 2012 A s Aluas
ol L 2012 sle b5 Alian cualy S8 (gl duse 6 W Aelaal) ol
57 ol b g s & Al 350 @saia lehuasty &6 ¢l s Gsile 7.7
i olall DAl O ale

Aba o) e a2l e 2012 ale (DA Lt 31 dlias ¢ ) Gaw Lee aadl;
as gl O V) el S8 Gl A 0n oosha S8 a0l L Lud 3 BISH)
oS eatl) ) ALSYL GO ady e gubalsall o Sl JUEY) o (IS 3ISH
SIS Gulia Jee il Gl sy Hgias GO Glussa ol e Bl (g3
A joy A8 3250 B Bl A Guidalsall 48 ¢ i) A S IS el Lo say bl
3G

28



reluagilly milill) 6-1

et 1-6-1

A0 ) ) gl Adind) 385500 03 & aalyeind &3 L PIA e oSy

e waall (385 8 aals Cun Al Cladiad) b Lage hsn 511 i 1-1-6-1
layilis ¢ SV Aujlaes gl S5 aie tlgiay chaclaa¥ly dalai®y) Cilad)
SUidl e vaell 2O S Lhealuey cdalai®l) chpriall e 2l e
Al asm Ledland BN s llang L jaally (Aladly cadatl) : e (Al
BN pes e Jed Glusge DA (e Aiandll oda Guld o ast IS0
Aalle 36U ey

oo 4iliade Ko e sas BIG diand alal spales daai s Gl o) 2-1-6-1
(oshl) ullly (BN bl (ol G b Adbde Clanls sx e
shy Aalaly) el palanll JShell & cadla) ) A8l ¢ il ey Gadally
gt LotV laall (A8 LN Aand aadad Aayad el st a5y (B palin L
Oy ¢ pslaill AL st il BISH Al guks wp A Jedl cabiad
Adlalay addinall danl s Jalay L (sl

Oe Aesane G odgm AT Al e IS Akl & DY) 1w o) 3-1-6-1
Agalai®Y ) Aladly cailal) (gabeai@¥ly ouladl Hlall Aegday Gl Lo lgie ol
Ao LaaV s Al adina) dagay Gl call

LY Aapl) agle cuai b cas — 50 maaally Q&I zadail) Il L 4-1-6-1
22 Jlaa] G BIOU Baal ol Chaia ) Al gagy ¢ paill o (Slas -
Jollly mamall Gakiilly cclesSall J a (SN aLaaa¥) aae s Alssh 353dl Ll
S dua tmaaia S deadl e 3OI Glisge 358 aae 8 Sl L ¢l
e s IS il mamially Jal€l) Gadail) 8 Chea (g Bpealeall 3IS dakuil
a5ty BN duaat Jlaw (8 oS g

sty (@Y L) aes SIS Glauge 4l b3 S Gl o) 5-1-6-1
leaisis B s b b gl 038 Bleld (e a8 ale (S0 40y 3yl
A g Ll o

iabuagill  2-6-1

GSar Ahad) 48)l) o2a 3 pliald) Ll deags Al milully adahaiud & e DA (e
23 Glua gil) delua

29



e laa¥) WBT Lo by dus Amid oy D) OIS e oS, 310 1-2-6-1
el Gl anydll o2 Gada (8 UL DY) ladinall e daalaiilly
A Lolediae A Al )y L Laal) Calaal) (je

il Lo lebasty culsdlly (o ilslll Juads Ll (8 5G0 ol Jaeds allaiy 2-2-6-1
I Anaaly Lulid) dae g ae Auzandl) o3¢d QoS Gadailly daadlu) danjpdll alSaly
el sl 8 W)sas

Lasads @l Al Gl & dsall ey qulad (e 5alanY) 30l<a) 3-2-6-1
O tlenysig BN aan 8 Spaleall Z3lal) Jual (e a3 lly cAailagad) Gyl
My s ¢ Oalalall quytig ¢ yshailly cluhall Jlae A Osletl) PAa

Gy G il Clea A (g bl SIS Sl b AV A8 iy 4-2-6-1
Gl 3eUS a8y o Jaalls oo lan¥ls (sabai®y) bysas 5151 Cluniga Laaaly
Gl P e tler Galalall 3eUS (S5ia 2y Sl )y Juanill Jlaa 8 3150
el G G V) Ao lanl) gl aes SIS g AL ¢y skl
agaldl) clblaal) oo lapey AileY) clabieg dile)ll 50y cAapall CiluwsallS
e V) AR 5alyy clusniall 038 Bl el 0l e aelis Al

Balinu ) Alals IS allasy cpibalgall o Cihpall plas Jlaiind e Jaall 5-2-6-1
33810 Alleally Lia) @AY e lpoajts eyl ol g

s 3B e DA e tlal b palal) g Uil Gaediy gads e Jedd) 6-2-6-1
Cons anliall RoladV) A5l jd g s eilunges gl ilub 8 ¢ Uadl
o odhe Ko GeSen Loy tdalaidy) shall (8 deldy age 90 Al muan
SIS 35 aal (e g Uadll 13a cllalis of Hlacl SIS Auas

bl 7-1

CBelSl o BLGU Y (Gadall Claiis bl ((2007) aledl 2o pla sl -

LY ALY ) Ao giga ¢ el die Sl Analas ¢Sl AR Gilail 5e 13 g

ol Aalall Sl CGlaged) Auad IS 2 ((2001) el asd) caaad -

Al Aaadall (Cand ey ¢ gealeal) LY pdiad) 8BS Gak e cual)

i) 33 a8y 55010 (1990 5l 10-7) Lidle — 550alN 1S 8 Seial) BIGU Cl e 5all

504-471 Ga o sl cupnilly Sl S sl cdpanill Sy

30



¢ JRlly Alad) Aadl<a A BLGU Lhasally Aot sl ¢(05n) <) ve pid) -
BN Glige oyladl daay g A 1yl Ghsll 43S Glunge Jea (ol
-)-u.ﬂ‘ Ol palla AadlSe 8 L )gas

s iolee IV Al (DY) SLaBY ((1999) Lus plh olua -
- illy deLuball

gl Laalal) Dl "cugl) (B SIS o Apad ((2001) A xe o A ¢Sl -
Al Aeplall (Caad eyt pealadll ) pdinall 8BS Buks e il
Gl 33 a8y sl (1990 sibe) Lidle —5smalVhS 8 deeiad) SIS0 ANy al)
595565 Lo a il ccuyilly Gigadl O gxall il Oluy)

Ly Lyl Jagall BIGN Al Ajlia Aabd' ((2001) AT dess ‘uu -
(bl dane ¢ Dha Sless t it Maialiaeg salab SIS0 wngall LY ALl
22 a3y 55010 (1990 sibe Lile = 55ualV1sS 3 Soeial) 55U AN a3l (A5 daglall
152-107 o pa pasmad) ccanally Ergmall Sl sgeal) ganll Sl el
Apailll jujal B cugsl) BLGY g ((2012) dass gohuad ERAT WJay -
Alai®y) A Al i) dpatil) (3aaa Clasie s (Jsall k) 1 il ¢ dapdiveal) da )
) Y e giga ¢ yrans 04-03 LY

Coblud) — clulay) IS wu.a\ kil ai gl ((Osy) dese (Gl -
) ALaBY) A gupe AB)LEN Arala 1y LaY)

saleall Gukill 3o (PG dwwdal GINY) ATl ((1998) Al g gl —
AN Aaala :;jam\ ¢ ) ALaiBU JalS v mlla S5 ¢ aans) 3130

el ioal) Aaiil) (giat b Aaalusall 315 SIS ((2012) el o s eipaall =
Aol sl Lpaiil) (33 laste tdsm sl il CAaSlal) Jadl Gaan culal Gae
g&w\g\ a8y Ao pusa o pannd) Aalld Aaals 1 ihall ¢ O SLaEY) &
Clalall’ ¢ Glaguad) A SIGU pualaal) ag<al) Gl ‘(2005) easd) aiall 2o -
Gl BN G sl KL pldie el CBpaleall L) Ll
Oy il (A Akl (22 &) 5ol (1988 sle10-7 Lille — sl
599-541 a (a caasead ccupilly Eigadl LY 2gaal el

o ast ¥ A Al gl ARAR Aahy (2001) sl M s (el -
Cadmalinny saled SIS gl LYY (sl cw Ala) BIGU SgilEN Al
b i) BN I gl Al Aehal)l ol deas ( Dla Dlegy 1yl

31



) dgaall cApanll DY) @il 22 &85 55l (1990 sle) Lialle — y5sal)sS
306-279 La pa darsandl ccailly Eiganll

rall) daal) &y gganll (B BIGI ((O52) e o aibll (gledl dens cadpe -
Lalall 531 :uliyla B (g3l Aaladl 500 B Aady IS (1 gild 3L alsal
Lo A BSG 0 g5

Dfale Al Cdpalaidy) Laml B SIGH e (2010) le MR glee -
Agibll ~ el dadlas tplandd 3)50i

Ay Aaladl culgadl LY Al Ajlie by ((2001) A ae A (1) eadl -
(oalad) dana ¢ Dha 2o g 1T Cdinaliang saladh 3G ngall SURY) (daliially
50l (1990 sle Lille — jsaalVIsS 8 Sheiall 50 AN aigall a3l85 cAlill dalal
=63 G2 U cnlly il LY sgad) daanll SLY) el i) 22 )
101

alall sl CBGN Clawdal @I IS (2001) M ae M () sendl -
25 (Cand eyt ¢ galedl) Y pdinall 35S Guls e cupall el
oY) @il 3385 5500 (1990 sale Lialle = 55sal¥1sS & Shaiall 3G GBI a5all
207-187 Ua o chpsmadl canyilly Eigaall Sl sgaall (patil

Ll (oAbt g0 andly BLGN Glwda’ ((2009) aeall ne deaa cOlap -
2009 « il aalall la solee ¢ A5V

O (B Lgagig BLGY Jrantl Adadatl) sl 3Ll ((2001) Ldie cind -
( Dla Dhess 1 i ddsalinag sdla BLGU dall JUYT CAdlay) Cladiaally
=7 Walle = saalVIsS (3 Sheiall SIS Gl jaigall adlEy (Al dephal) ¢ calall dens
iy sl Y sgaa) diaaiill Oy il (22 o8 55ad) (1990 sl 10
237-199 (o a ciuagadd)

5o "Aadudy) Jgall B BLGH Cuilgl Aijlia Ly’ ((1998) s ihaas c4nS -
() LB Ll i ae mlla $5e ¢ ransy 1614 550 paladl) sakl)
AN Aaala 150

ey LEaN) (gaadl NG (2013) cpallysi cgolsn e ddie (g -
Al (el il adlgl) 2 O alai@Y)  Jeall Elal) ) deske ddian 385
<y — 24-23

32



Aaiua waat li 2005 Ll (30) ady L8 ((2005) lbe dalad) Aedll dualll -
Ngiluan Cipa 2058 Olug SIS

Ol 2012 4ot (349) a8 Jh8 ) Al 4asSall ((2012) slsl ulaa -
LS oilgn auliliy BLGH (gaial adiitl) (<)

b Aokl Al BGY pes B Ades Glighd ((2001) dese aabil cdesa -
(alal) dane ¢ Dla e i jat Caimliang salab= 5IG0 wngall SLYI C@lagu
1990 5ole=10-7 Lialbe — j50al1S b Sewiall 5 ANy gall a3l 5 (Ailil) Axlal
U ue pdsmadl cqapally il O sgaal) datll WY i) (22 o) 55l

.333-313
gl sl (Bpalaall lgildnktg LG bl (o) e gualle cdas -
RS PRR

Eisaal) 50l COhagad) Liyggan g (b B i’ G Al M) agaall -
.www.highzakats.net « 5i4llg

SN ol 1427 Ll (13) a8 51530 058 ((1998) Tl alall Candll paige —
Luanl) dam olis 1428 L (05) A& 12 «(1999) (HW alall el jaige -
1427 daud (13) a4 51 O gl

-http://www.zakat-chamber.gov.sd (il e Syl 8151 ooy alge =
duani Jalpay gual GLau (46) o) LR ¢(2012) Lyl Og3alls BN 55 —
Ngduag 31530

33


http://www.highzakats.net/
http://www.zakat-chamber.gov.sd/

Alisl) ol 20158 Aualaal) lgsa (Badaly i) (52a
cabibh daala —dabud) agialls Alaidy) 4.lS UQgn dada allw cuad .2
uadlall
s ik O sy ) (i) alasll bl aedd ) ) A5l o2 Chags
Ganlaall Ol Cpaball W) (530 e il ) g e LS copmmalias danlaall
I Al L) sheal Al dadiidl e jalal) (Se) adasl bl acfga
e alae) P ¢ S| L;..L_d\ zeiall aladin) o3 Caagl) 1aa saaaily el aghunla
whill Qilall JWs) A lele alae) (Ka Al ¢ pabaddl (eoapuey cilyeally sl
P e by ¢ pagdl Adanll meiall aladiul Salll 26 clly ) A8yl cdu))ll
b Aalad) sy cpeaball i s Aubd die e dejsdl L) sl
oo Ailany) ) (e alasiul &5 8y o(Galibh gy Aaladl 5)aY) (ublil 3
s o G Auhal cuals sy lgde Jeasid)l cllay! Jilaal SPSS zaliy ok
w008 (V) n aa oAl g gl Gld) ae)d Galaty (pefile Asmaliey dusladll
Aaslaal Gl 8 (Gt@_d\) bl @l
Abstract
This paper aims to mainly to highlight the rules of the behavior of a career that should
be applied by the Accounting Bureau and its editors. Moreover, It aims to identify the
extent of the commitment and the application of the Accounting Bureau and its
auditors to conduct functional applied in most of the Arab and foreign countries such
as Britain, the USA, Egypt, Emirates and others. To achieve this objective, this study
used analytical method inductive by relying on books, periodicals and other sources
that can be relied on the completion of the theoretical aspect of the study. In addition,
the researchers used descriptive analytical method that applied the questionnaire in this
study.The study sample was represented in the editors in the Accounting Bureau of the
Tripoli city.Furthermore, this study used some statistical methods by SPSS program for
the analysis of the answers obtained. The study concluded that the accounting Bureau
and its auditors are committed to the application of the rules of behavior career,

although it has not yet issued rules for the behavior of a career in the Accounting
Bureau.
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Abstract

This study has tackled the issue of governance role in enhancement of disclosure of social
performance, and whether governance, as a recent applied approach in Libyan environment,
had any role in fostering disclosure of social performance of corporate financial reports.
Analytical, descriptive method was used along with content analysis techniques a method
adopted in examining bank annual reports, which represent a tool of data collection. These
reports were obtained of their main source, management of commercial banks in question,
and their official websites. An indicator of disclosure was also created in order to identify the
level of disclosing such information, which contributed to reach the final outcomes of the
empirical study.

The study, however, revealed that disclosure and transparency requirements of governance
code, social information, issued by Libyan banking sector, were poorly activated in its annual
reports. Even though these results have shown that such information was partly available, it is
not possible to conclude that the final analysis result was fully accessible. The unavailable
fraction, nevertheless, was considerable and vital in judging the study sample in terms of
disclosure.

The importance of this study lies in the potential of uplifting the community awareness of
their social rights at the level of business organizations; contributing in dissemination of
concept of good new investor who grasps his responsibility toward the environment he invest
in and the society as whole. Therefore, it recommended that governance code of banking
sector should be extended to include the directions of social information disclosure. Social
responsibility topic must be included within the accounting curriculums. The Indian indicator
of governance, environmental and social responsibility, that many Arab countries have
utilized, should be adopted by concerning bodies in the state in order to encourage business
sector practicing social activities.
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Abstract
This study is an attempt aims to analyze the role of the Syndicate of External Auditors of
Libyans in the development of the quality of the audit profession. The study showed that the
Syndicate does not provide the required effort to develop the quality of the audit profession.
The study tried to point out some of the obstacles that stand obstacle to the Syndicate in order
to play its role for the development of the audit profession. The study ended to come up with
some recommendations that could help to raise the level of quality of audit services.
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Earnings Management:
What is Earnings Management?The role of manager.
Its acceptability,

Dr. Abdulfattah Ali Belgasem University of Al-jabal Al-gharby
Dr. Mukhtar Elhadi Eltaweel Misurata University

Abstract

Regardless of its intent earnings, management may be seen initially as alterations or
interventions, which require judgment in the financial reporting process. This paper intends to
explore and analyse this activity due to many voices and studies connected global failures to
earnings management, and asked for its identity and its "legality". Earnings are sometimes
called the bottom line i.e. the central item in financial reporting process. They represent the
extent to which a company has engaged in value-added dealings; they are the indicator that
helps direct resource allocation in capital markets. Given the significance earnings have, it is
no surprise that company management has an interest in how this vital element is disclosed.
That is why executive managers are keen to understand the effect of their accounting choices
so they can make the best possible decisions for their businesses. Or might be, as McKee
(2005, p. 1) says “They must, in other words, learn to manage earnings.” And in doing such
“management” managers do not need to have recourse to illegal earnings management; they
can find enough latitude within the set of generally accepted accounting principles (GAAP) to
facilitate reaching the desired earnings.In view of these assumptions the paper explored the
identity of earnings management and analysed its relation with preparers and users and results
in that earnings managements can be seen as a suspicious phenomenon at least in view of the
recent business scandals and corporate collapses such as of Enron, WorldCom and Maxwell
which are considered to be a result of management fraud done via earnings management. The
paper also suggests more research on personal subjective characteristics of officers
responsible for producing and certifying financial information.

gadld)
Gllas cDAS G clgan el e ahlay Ll Lht o) oSa Ll 3 Slilee e gl o Dl Gias
Earnings sl s)ab dudle @ibligdl cilayy @iludyyy Slgeal 33l fa I ol dlee 8 oSA i
Gl syalall 38 aleals gl Jilats Gany ) 48)00 o38 Cangd (Ralls e S ~L)Y) 5500)) Management
& 5 it ehal€ "leue )l i elsd sae ) Jsmasll dsmnyl) 51 adlsas dasa Ay @il bl sl
o5 ALl Aali e g8 Al 1GR3 ) eaiell Ll lsad) Caped L Agasbaall el ALyl el Al
G Vlsall panads dag ol i b S dilias dad ) ool Glle 3G JR g% o0
G (sl yeaiall 138 mpe LS A58 )13 wigd O sl e Gl 2sell Apaalll 038 ppan LI ud)
MY Agalaadl chlall ab b e Rl 5] Aaliy Gl shie (aymn Ll oda e syl Jia

Ipaleiy of pgale Cang 4" AT uwis Mckee (2005) JB LS ol (A5l 38 ol dadll paas Al bl Juail

263



g Jlaald Augl e Brb ) esalll ) dala 8 cand gl 138 (e 5))3) Akl o305 (a5 &S
Anspea Slillie e saal) il ) Jgeasll dpslaal gsalual) (ana

lgraniine s Al ilogleall (siaa Ldle il Ams)ll 551 Agale Ciiny 4850 o38 Clal ) 028 pgua
s psanl) (8 Adlaad) pie (e 513 Y5 Ay dae 58l Ll o gl i) ) ) (e 4l ) caals
B daalle 168 @bl G laillg Lalaall 13a adlgn poin b JBY) o ol 2 lma) 13, . alhadll & Gl
Jhial cilblee dain s @hled) 22 Maxwell "LsSW' s (WorldCom "asSalss' s <Enron"os,il Jie
Jsn Gane Gany Buadl ) ke cluly @l WS Laad a3)5l) o3 cuald WS amyl) 3y b o
Al (g3l oA il JBY) e Gafladd) sda JaliyY ALl Aol (sadinay (s2nid Apadsll Gailiadl
EM a3 5l 4 dlee

1. Introduction

The purpose of this paper is to introduce earnings management to researchers and students in
the Libyan academic community. In this respect, the paper will contextualise and analyse the
relevant literature to provide insights around the key concepts of the issue of earnings
management. It started with financial reporting and the reported earnings concepts, focusing
on the purpose and users of financial information, then reflects on definitions of earnings
management in literature, and motivations and consequences of earnings management. After
that the paper turns to the role of manager in this process. Finally it alludes to legal and
ethical obligations in earnings quality, and ending with conclusion.

2. Why and to whom is sound financial information of interest?

2.1 The purpose of financial information

The overriding conception is that a published financial report should represent the underlying
economic phenomena of a firm in a form of relevant, reliable information, which could serve
the needs of users of this report to make their financing, investment, and other decisions.
Therefore the report should disclose that which is necessary to make them not
misleading(Moonitz, 1961).

According to The Financial Accounting Standards Board (FASB) — Statement of Concepts
(2008, Para. 22) the financial reporting objectives refer to why information has to be
presented comprehensively, giving an emphasis to investment and credit decisions. From the
Statement of Financial Accounting Concepts No. 2 (p. 10) the objectives are illustrated in
table 1:

Table 1: Financial reporting objectives

Obijective Nature of information and the role expected from reports
number
1) Financial reporting should provide information that is useful

to present and potential investors and creditors and other
users in making rational investment, credit, and similar
decisions. The information should be comprehensible to
those who have a reasonable understanding of business and
economic activities and are willing to study the information
with reasonable diligence.
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@)

Financial reporting should provide information to help
present and potential investors and creditors and other users
in assessing the amounts, timing, and uncertainty of
prospective cash receipts from dividends or interest and the
proceeds from the sale, redemption, or maturity of securities
or loans. The prospects for those cash receipts are affected by
an enterprise’s ability to generate enough cash to meet its
obligations when due and its other cash operating needs, to
reinvest in operations, and to pay cash dividends and may
also be affected by perceptions of investors and creditors
generally about that ability, which affect market prices of the
enterprise’s securities. Thus, financial reporting should
provide information to help investors, creditors, and others
assess the amounts, timing, and uncertainty of prospective net
cash inflows to the related enterprise.

(3)

Financial reporting should provide information about the
economic resources of an enterprise, the claims to those
resources (obligations of the enterprise to transfer resources
to other entities and owners’ equity), and the effects of
transactions, events, and circumstances that change resources
and claims to those resources.

(4)

Financial reporting should provide information about an
enterprise’s financial performance during a period. Investors
and creditors often use information about the past to help in
assessing the prospects of an enterprise. Thus, although
investment and credit decisions reflect investors’ and
creditors’ expectations about future enterprise performance,
those expectations are commonly based at least partly on
evaluations of past enterprise performance.

(5)

The primary focus of financial reporting is information about
an enterprise’s performance provided by measures of
earnings and its components.

(6)

Financial reporting should provide information about how an
enterprise obtains and spends cash, about its borrowing and
repayment of borrowing, about its capital transactions,
including cash dividends and other distributions of enterprise
resources to owners, and about other factors that may affect
an enterprise’s liquidity or solvency.

(7)

Financial reporting should provide information about how
management of an enterprise has discharged its stewardship
responsibility to owners (stockholders) for the use of
enterprise resources entrusted to it.

(8)

Financial reporting should provide information that is useful
to managers and directors in making decisions in the interests
of owners.

(Source: FASB, Statement of Concepts, 2008, Para. 22)
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In citing the purpose of corporate financial reporting, a means of assistance is provided in
order to highlight the role financial information plays and the obstacles in achieving those
objectives. Therefore, the essential objective of an organisation’s financial disclosures is to
inform beneficiaries via the preparers and management about the economic position,
performance and cash flows. The disclosures also depict and give an ability to predict
managers’ performance in terms of their stewardship mission of a given period.

2.2 Users of financial information

As sound business decisions are largely based on sound accounting data, the benefit from data
for such decisions also depends on the nature of the decision and its conditions. In addition
the usefulness of data depends on an emphasis on specific information needed for specific
decisions from the statements. Holmes, Sugden & Gee (2008) refer to conditions other than
the soundness of data and its disclosure that are relevant to users. Therefore, users of financial
information vary according to their needs and the circumstances accompanying a decision.
Annual reports and accounts, and interim reports are of interest not only to present and
potential investors, but also to lenders, suppliers and trade creditors, management, financial
analysts and advisors, employees, customers, economists, stock exchanges, underwriters,
brokers, tax authorities and other government agencies, regulatory bodies, legislators,
reporting agencies and financial press, trade associations, labour unions, business researchers
and the public. Similarly, these interested parties are sub-divided into external and internal
stakeholders. Accordingly the groups mentioned above are all external stakeholders except for
management(Holmes, Sugden& Gee, 2008).

The role of accounting information might not be confined merely to the decision making
construct. Griffm (1987) contends that neutral financial information for preparers or
beneficiaries, in addition to impacting on decision-making, also influences and motivates
behaviour, given the fact that judgements and actions are assessed by some means of
feedback techniques. Furthermore, it acts as a criterion to rate outcomes. In other words,
enterprises’ financial disclosures aid in estimating future earnings for investors, and serve to
evaluate past judgements and actions of the managers acting as agents for investors (Griffm,
1987).

3. So what is earnings management?

From income smoothing, creative accounting to financial shenanigans, there is no general
agreement in defining earnings management. Thereby a variety of definitions could be
observed in the financial literature. Schipper (1989) defines earnings management as a
“purposeful intervention in the external reporting process, with the intent of obtaining some
private gain” (p. 92). Healy and Wahlen (1999, p. 368) see earnings management taking place
“When managers use judgments in financial reporting and structuring transactions to alter
financial reports to either mislead some stakeholders about the underlying economic
performance of the company or to influence contractual outcomes that depend on reported
accounting numbers”. This broad definition can be interpreted, as Nelson, Elliott, &Tarpley
(2003) did, as comprising (1) earnings management that is consistent with GAAP, (2)
earnings management which is not easy to characterise from GAAP and (3) earnings
management that is obviously incompatible with GAAP. However, Dechow and Skinner
(2000) assert that fraudulent disclosure that is noticeably planned to mislead others, should be
separated from choices being made in determining earnings that include acceptable
accounting judgements, but that are aggressive in some way.
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The definition introduced by Schipper (1989), emphasises a decided management action with
the aim of pursuing their own self-interest, as this might be the case when the share price is
motivated by manipulated earnings earlier than the real exercise of share options. Healy and
Wahlen (1999) highlight misinformation practiced on stakeholders, through advance intent of
management, employing accounting devices in order to deliberately affect reported earnings.
A different approach to earnings management was taken by Dechow and Skinner (2000) as
they argue that only clear fraud is an unacceptable earnings management. Given the
circumstances, the practice can be acceptable if linked to the accounting principles and
estimates that could report higher earnings than other methods could report (Mintz& Morris,
2008).

McKee (2005) describes earnings management as “reasonable and legal management decision
making and reporting intended to achieve stable and predictable financial results.” (p. 1). He
believes that earnings management does not mean “cooking the books”; nevertheless, it
reflects a conscious judgement by management to smooth earnings over time. That is,
management seeks to keep earnings figures relatively stable by adding and removing income
from reserve accounts, rather than having years of exceptionally good or bad
performance.Mintz and Morris (2008) state that McKee criticises Schipper (1989), Healy and
Wahlen (1999), and Dechow and Skinner (2000) for the negative views in introducing
earnings management. McKee calls for a more positive definition that describes managers’
motives positively, rather than the adopted view.

Dechow and Skinner (2000) appear to link the acceptability of earnings management to
conformity with accounting principles. McKee (2005) sees earnings management in the area
of maintaining stability and achieving predictability for future earnings as reasonable and
acceptable. So, the former authors seem to approve earnings management from a legal
perspective (as long as the accounting principles are followed), the latter seems to determine
the acceptability of this conduct in light of the results expected (stability and predictability) by
distributing earnings over time. Nonetheless, from a general view of integrity this might be
not the case, that is to say, the acceptability of an action cannot be attained by only observing
law or by only assessing the action’s consequences. The managers’ motives to manage
earnings will now be discussed.

3.1 Motivations and consequences of earnings management
Incentives for executive managers to manage earnings are documented in numerous studies.
Degeorge, Patel and Zechhauser (1999) contend that a hierarchy for the most common goals
for managing earnings can be as follows:

(1) To avoid reporting losses,

(2) To show steady growth in earnings, and

(3) To meet analysts’ forecasts.
For a publicly held company avoiding losses is the most important goal, because failure in
reporting positive earnings can lead to a large negative reaction in share values in the financial
market. For that reason, managers focus predominantly on avoiding disclosing under-
performance. If losses cannot be avoided, executives should consider taking a “big bath” to
clear the deck for future profitability.
Once a firm achieves profitability, its next goal is to report regular increases in quarterly
earnings. A steady pattern of earnings increases will have a favorable impact on stock prices.
Barth, Elliott, and Finn (1999), (as cited in Dechow& Skinner, 2000) find that, “firms
reporting continuous growth in annual earnings are priced at a premium to other firms, that
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this premium increases with the length of the string, and that the premium is reduced when
the string disappears.”’(Dechow& Skinner, 2000, p. 244).

When the second goal has been met, management can turn to the goal of meeting analysts’
expectations, that is to meet or surpass the consensus forecast of analysts. This can be
achieved either by managing earnings or by influencing analysts’ forecasts through such
management actions as releasing information, positive or negative, about current business
activities or future expectations (McKee, 2005).

Through a review of cases of financial statement fraud, Rezaee (2002) suggested interactive
factors may explain and give reason for the occurrences of earnings management (see Table
2). He expressed disapproval of aggressive earnings management and termed earnings
manipulation as “cooking the books”. The factors are specified as: cooks, recipes, incentives,
monitoring, and end-results, and abbreviated in the acronym “CRIME”.

3.1.1 Motivations: The third factor; (Incentives) gives an explanation to the most common
causes of earnings manipulation. Economic incentives are common in financial deception;
however, other types of motives such as egocentric or ideological motives play a role.
Economic pressure and incentives to meet stock market forecasts are the elementary motives
for publicly traded companies to improperly engage in earnings management. Those in
corporate governance positions are routinely scrutinised for their behaviours (e.g.
management, top executives and auditors).Egocentric motivations are any pressures to
fraudulently enhance personal prestige. This type of motive can be seen in those people with
very aggressive behaviour and the desire to achieve higher functional authority in the
corporation. Ideological motivations encourage individuals to think their behavior or cause is
morally superior and can be seen in aggressive top executives who attempt to be market
leaders or improve their market position in the industry. The economic motive of meeting
analysts’ forecasts and pleasing the stock market, coupled with egocentric and ideological
motives, are the primary causes of using creative accounting. Earnings management is more
likely to occur when the management has a strong motive and economic reason to report more
favorable financial performance than otherwise would be reported by complying with GAAP
(Rezaee, 2005).

Stolowy and Breton (2004) define earnings managements as accounts manipulation, where
management uses discretion to make accounting choices or to design transactions in order to
affect, (1) the possibilities of wealth transfer between the company and society, which is what
the authors call political costs; (2) fund providers (cost of capital), or (3) managers
compensation plans. The authors, by this attempt to summarise the principles of earnings
management, believe the objective of these choices and transactions is for the company to
benefit from minimising its political costs and cost of capital (cases one and two). But in case
number three the managers are acting in their own interests. Figure 1 shows the incentives for
earnings management, adapted from Stolowy and Breton (2004).
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Figure 1: The incentives for earnings management (Adapted from: Stolowy and Breton (2004,
p.-7)

Many empirical studies are undertaken to highlight companies’ motivations to manage their
reported earnings (e.g., Dechow, Sloan & Sweeney, 1996; Healy, 1985& Degeorge,
Patel;Zechhauser, 1999; Stolowy& Breton, 2004).These studies examined investors’
requirements, debt conditions and management benefits as affecting managers’ propensity to
engage in earnings management. The studies suggest weak uniformity between management
and other stakeholders’ objectives. Thus, opportunistic behavior by management is
anticipated; therefore, the probability of managers to engage in fraud increases. Research
from another perspective examined financial distress, in terms of difficult financial conditions
and poor performance as a pressure. These studies conclude that motivations of earnings
management, by providing misleading information, increase when the firm faces an economic
crisis. Thus, as the firm’s financial condition and performance decline, the probability of
earnings fraud occurring increases (DeAngelo, DeAngelo& Skinner, 1994).

A variety of recent cases of corporate fraud were reviewed in Rezaee, (2005) (illustrated in
Table 2). These cases show several reasons for top management to engage in financial
disclosure deception. The cases were to: “(1) avoid reporting a pretax loss and to exaggerate
financial performance; (2) meet or exceed security analysts’ expectations of earnings’ growth;
(3) increase the stock price and create demand for issuing new shares; (4) obtain national
stock exchange listing status or meet minimum exchange listing requirements to prevent
being delisted; (5) cover up assets misappropriated for personal use; and (6) conceal
deficiencies in performance” (Rezaee, 2005, p. 284).
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Table 2: Sample of earnings management cases (Source: Rezaee (2005,p. 281)

Company Cooks Recipes Incentives Monitoring End-results
(consequences)
Aurora Foods, CFO, CEOQ, Overstating Meet analysts’ | Lack of Repayment of
Inc. senior reported forecasts by vigilant board bonuses of the
financial earnings, inflating the of executives,
analysts, Understating company’s directors and barring the
manager of trade marketing | financial audit executives from
customer expenses results to raise | committee; serving as
financial funds in lack of diligent | officers or
services an IPO management directors of a
public company,
and substantial
reduction in
price of stock
Cendant Three former Earnings Sell CUC and | Lack of Cost more than
Corporation top management by | Cendant stock | responsible $15 billion in
executives overstating at inflated corporate market
revenue by $500 | prices governance and | capitalization
million between ineffective and lawsuits
1995 and 1997 audit functions | against the
accounting firm
Enron Chairman, Established Mislead Lack of Filed for Chapter
Corporation CEO, CFO Special Purpose | investors about | responsible 11 bankruptcy
Entities company’s corporate protection, lost
(partnerships) to | profitability governance. more than $60
(1) and debt Ineffective billion in market
hide debt; (2) audit capitalization,
create common functions and more than 20
equity; and (3) class action
overstate lawsuits were
earnings filed
Global Crossing Top Disclosing false | Overstating Lack of Filed for Chapter
executives, and misleading | revenues to diligent 11 bankruptcy
principal financial meet the management protection. Loss
officers statements, company’s and ineffective | of over $40
insider trading performance audit functions | billion of market
to inflate its goals capitalization
market value
HBO & Company | Four top Earnings Exceed Lack of Share prices fell
executives, management analysts’ vigilant board almost 50% in
Co-President from 1997 quarterly of one day and
through March | earnings directors and class action

1999 expectations audit lawsuits against
committee; the company
lack of diligent
management

Knowledge Ware | Top Inflating the Meet analysts’ | Lack of The company
management reported earnings diligent was acquired at
team earnings by expectations management; about one half of

engaging in a irresponsible its previously
phony software corporate agreed share
sale governance price

MicroStrategy, Three top Overstatement Inflate stock Lack of Restatement of

Inc. executives of revenues prices to diligent past financial

increase management; results causing a
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demand for lack of vigilant | 92.4%
issuing new board of reduction in
shares directors and stock value
audit
committee
Sunbeam Chief Earnings Improve Irresponsible Civil penalties
Corporation executive management by | company’s corporate and permanent
officer creating performance governance; bar of accused
and four other | recorded and ineffective executives to
former revenue on restructuring audit functions | become officers
executives contingent sales | strategies to or directors of
and using meet analysts’ any public
improper bill- expectations company
and-hold
transactions
WorldCom Chief financial | Unlawfully and | Inflate stock Greedy and Filed for Chapter
officer, willfully prices, cover arrogant 11 bankruptcy
controller, and | falsified up financial executives, protection and
other financial records | difficulties irresponsible indictment of top
executives by overstating corporate executives with
earnings by governance, criminal fraud
more than $7 ineffective
billion audits

In a more recent study Aljifri (2007) debated the incentives of earnings manipulation,
highlighting different motivations for the accounting choices that managers use to manage
earnings. He classified managers’ purposes into five motivations: “(1) motivations to smooth
earnings, (2) motivations to reduce tax expenses, (3) motivations from contractual
perspectives, (4) motivations to reduce political costs, and (5) motivations coming from
management changes” (Aljifri, 2007, p. 84). In addition, he concludes that managers could
behave opportunistically when they manage their earnings.

One good reason for managers to engage in earnings management would be their
remuneration package. Interestingly this was not clearly emphasised in the aforementioned
studies and is most needed in a study investigating an individual’s influences and
understanding within the workplace. Watts and Zimmerman (1986) argue that managers in
firms with earnings-based compensation agreements have incentives to report accounting
results that maximise the value of their bonus awards. However, the research of Healy (1985)
was the first to investigate the impact of executive compensation plans on accrual decisions
and accounting choices. Healy hypothesises that managers have an economic incentive to
manipulate earnings in order to increase their cash compensation. Furthermore, job
security,management change and reputation are also relevant factors. DeFond and Park (1997)
found that managers manage earnings in order to mitigate the threat of displacement or to
enhance their reputation.

3.1.2 Consequences: Outcomes associated with earnings management can be severe and
extensive. Unfavorable consequences for companies might be, for example, a dramatic fall in
stock value, delisting by the stock market authority, or bankruptcy. Regarding stock market
reactions, firms can face relatively tough consequences once earnings management is
discovered and announced to the market dealers.

Enron was the U.S’s seventh largest company before it filed for bankruptcy. During 2000 it
reported more than $65 billion in assets and revenues of over $100 billion. In October 2001
the firm announced that it was taking a $1.2 write-down of assets due to reversals of
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previously recorded revenue transactions. It also restated its earnings for the previous five
years-eliminating approximately $591 million of previously reported profits. The loss of
confidence in the firm led to the bankruptcy filing on December 2, 2001. The related decline
in the Enron stock price resulted in more than $60 billion in shareholders losses. The
WorldCom fraud and subsequent bankruptcy that followed Enron were even larger. From
1999 to 2002 WorldCom booked more than $9 billion of capital expenditures as assets,
thereby overstating net income. Mehta (2003) reported: “In just a few years, WorldCom
erased $200 billion in market value and shed thousands of jobs. By July 2002, the fraud and
lax supervision forced WorldCom into bankruptcy.” (Mehta, 2003, p. 118).

Several studies have investigated reactions when earnings management is assured or alleged
(Kane, 2003; Liandu, 2004; Rezaee, 2005; Hany, 2006) deducing the following consequences
as a result: negative coverage by press; release of market management enforcement actions;
re-stating earnings, subjected to a qualified (restricted) report from the independent auditor;
and litigations from shareholders.Executive managers in particular, suffer harsh penalties
when convicted of fraud. For instance, losing the value of their stock-based compensation;
being forced to resign or being fired; being disqualified from serving as directors of other
companies; and being sanctioned with fines or jail terms. External auditors, involved in fraud,
also face professional and personal costs. Andersen, one of the giant accounting firms that
audited the works of Enron and WorldCom, was indicted for its audit failures and for getting
rid of audit evidence. The guilty verdict of obstruction of justice led Andersen to end its audit
practice and to surrender its state licenses (Rezaee, 2005).

The existing literature, recently, tends to give more attention to the social aspects of finance.
A study by Kaplan, McElroy, Ravenscroft & Shrader, (2007) can develop evidence on the
reputational consequences of ethical actions within internal labour markets. Their findings are
important because they indicate that managers engaging in earnings management may face
negative reputational costs from other managers, which in turn, may serve as a disincentive
towards engaging in earnings management. They argue that the ethical reputation a manager
has among colleagues can play an informal, but significant role in internal disciplining of
managers by other managers.

It has been argued whether rules and professional acts alone can be considered adequate in
these circumstances, or whether an obligation should be imposed that involves the personal
standards of those in charge of such disclosures (Atkinson, 2002). This therefore raises the
question of the role of the managers, which will now be discussed.

4. The role of the manager

In representing real financial performance and position, an entity may need more than just the
simple presentation of processed scheduled data as required by accounting principles and
reporting standards. Proper financial reporting is essential, not least revenue recognition,
timeliness, comprehensiveness and accuracy. Managers also play a vital role in guaranteeing
that closing procedures are completed in a timely and accurate manner. Revenues have to be
classified and oriented in the right way for the proper period. The outputs of the accounting
process in the form of periodic reports are key measures of position and performance. To a
large extent managers are responsible for the effectiveness and efficiency of the reports
presented by an organisation (Bell, 2007). In accordance with the theoretical paradigm of
corporate governance adopted by corporate rules of business, boards of directors should run a
company for the benefit of its stakeholders with the shareholders on the top of the hierarchy.
The traditional role of accounting is encompassed under the term stewardship, whereby a
person or a group of persons is held responsible for safeguarding the assets of an entity and
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monitoring the proper operation of that entity. In the International Accounting Standards
Board (IASB) Framework, when discussing stewardship or accountability, Paragraph 14 of
the Framework acknowledged that:

Financial statements also show the results of the stewardship of management,
or the accountability of management for the resources entrusted to it. Those
users who wish to assess the stewardship or accountability of management do
so in order that they make economic decisions; these decisions may include, for
example, whether to hold or sell their investment in the enterprise or whether to
reappoint or replace the management (PAAINE, 2007, p. 9).

An area of anxiety on the part of users towards preparers of accounting information is
whether the published annual report is a true report that signifies the end product of the actual
transactions that have taken place for a given financial year period (Geriesh, 2003; Bell,
2007). It is argued ( e.g. Lewis, 1985; Bruns & Merchant, 1990; Atkinson, 2002; Liandu,
2004; McKee, 2005; Bell, 2007;Berrone, Surroca & Tribo, 2007; Stanga & Kelton, 2008;
Mintz & Morris, 2008) that the published annual reports may have been manipulated by the
management in a certain manner for specific reasons, such as evading the company tax cost or
inflating managerial benefits. As such, providers of accounting information will possibly
attempt to produce accounting results that favour their own interest. As Bainbridge and
Johnson (2003) argued, companies are often governed by their managers for the benefit of
those managers, rather than in the interests of their shareholders. In view of the opportunity
the process of preparation and disclosure allows, then, managers can act in their own interests
by manipulating the firm’s operations or by manipulating only the reported results.

In 1975 Anderson and Louderback, in developing an earlier study, found that “managements
have continued to select and “follow GAAP” in a manner consistent with the income
maximizing hypothesis.” (p. 343) andmanagers do attempt to smooth earnings. Ronen and
Sadan (1975) also in their work distinguished between two kinds of income smoothing.
Classificatory smoothing refers to smoothing over the time of certain earnings numbers
through the re-classification of chosen items, not of all revenues and expenses. Non-
classificatory smoothing refers to the smoothing over time of all net revenues and expenses
through the manipulation of the occurrence of events, their accounting recognition and/or
their allocation over time. Ronen and Sadan tested whether extraordinary items were used in
classificatory smoothing of ordinary income. Their results were consistent with the hypothesis
that firms’ managers behave as if they classify items, which potentially could be labeled as
extraordinary, to dampen the fluctuations over time of ordinary income. The 1991 report of
the American Committee of Sponsoring Organization (COSO) declares that in 72% of the
fraud instances observed, the executive manager appeared to be linked to the fraud, and
dominate the firms’ board of directors (Geriesh, 2003).

For more about how and why earnings are managed, see Table 2, (Samples of earnings
management cases), and Nelson, Elliott & Trapley, 2003 and Aljifri (2007).

It is necessary to consider the wider context of earnings management that extends beyond the
mere pursuit of reasonable profit. Several pressures and influencing factors drive managers
into detecting loopholes in reporting standards. These include managers’ expectations across
the market, personal perception of bonuses and the maintenance of a rank within a sector or
group. It can be argued that recourse to such practices can be mitigated by effective
regulations and strong corporate governance mechanisms (Coung, 2007). Extensive research
(e.g. Xie,Davidson Il & DaDalt, 2003; Rezaee, 2005 & Duh, Lee & Lin, 2009) has linked
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levels of discretionary accruals (as an approach to earnings management) with audit and board
committee members and their financial and corporate backgrounds. These studies also
highlight an association between the frequency of meetings of the committees and the reduced
levels of discretionary accruals. They infer that good corporate governance and financially
sophisticated members may be important factors in constraining the propensity of managers to
engage in earnings management.

As a reaction to the major corporate scandals, there is heightened concern on the subject of
corporate governance, not least the issues of internal controls over financial reporting. A new
law has set new standards in the US financial legislations, and other countries have also
responded with related legislation; it is the Sarbanes-Oxley Act (Coung, 2007). This act draws
attention to managers’ responsibility toward internal control and information quality, where
section 404 prescribes that an internal control report be presented with the periodic reports;
such a report shall: (1) “state the responsibility of management for establishing and
maintaining an adequate internal control structure and procedures for financial reporting; and
(2) contain an assessment, as of the end of the most recent fiscal year of the issuer, of the
effectiveness of the internal control structure and procedures of the issuer for financial
reporting”. Furthermore the act requires each issuer to “disclose whether or not, and if not, the
reason therefore, such issuer has adopted a code of ethics for senior financial officers,
applicable to its principal financial officer and comptroller or principal accounting officer, or
persons performing similar functions.”(Sarbanes-Oxley Act, 2002, p.45).

Bainbridge & Johnson (2003) argue that a number of recent developments, in relation to a
managers’ responsibility, are seen as trends in “anti-managerialism.” That is, such
developments may diminish the role and influence of management. The authors see that the
US Congress intended the Sarbanes-Oxley Act to further this trend. Section 307 in particular
was intended to increase managers’ accountability. The Act issued a set of new rules in
relation to corporate governance, including management and board of director duties, and the
responsibilities of auditors. Many of these rules aim to enhance the role and power of the
board of directors in contrast to management. However, Bainbridge & Johnson (2003)
conclude that as a practical matter, this section seems unlikely to affect significant changes in
information flow and in corporate governance in general.

In order to assess the performance of managers and to make investment decisions, the
interested parties use financial statements to find the information that makes up the base for
the expected decision and for the future plan as well. Therefore, they might assume that the
financial information they employ is reliable and fit for purpose. Rules of the accounting
profession attempt to ensure dependability in accordance with a set of regulations that make it
trustworthy. For these reasons, such information is considered a key measure of position and
performance for shareholding companies and partnerships. In an interview with Ray
Gonzalez, a risk consultant, Bell (2007) documents that there is remarkable awareness of
controls for financial reporting, and managers are now responsible for design and
implementation of such controls, in addition to the self-assessment of its effectiveness.
Management runs an assessment of the organisation’s internal controls related to the process
of preparation and disclosure of financial reports periodically. As part of such assessment,
managers are required to make assertions to such controls. On the other hand the
organisation’s external auditor assesses management’s evaluation process to conclude
whether the management has an appropriate basis for its conclusions concerning controls over
financial reporting. They also test the effectiveness of the internal controls of disclosure, to
determine whether what the management has done is fairly stated or not. Top to bottom
procedures are used to examine completeness, accuracy and integrity of information. The
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chief executive managers or financial managers are required to make assertions related to
governing financial statements and their disclosure. “The integrity of financial information
reported to key stakeholders is crucial to the firm’s survival. Culpability for accuracy is with
top management.” (Bell, 2007,p. 226).

5. Legal and ethical obligations in earnings quality

Due to well-known corporate scandals like those of Enron, Parmalat, Maxwell and others,
quality of information and reporting with integrity have attracted the attention of business and
media during the last few decades (ICAEW, 2007). As a result the personal attributes of
managers and the potential effects of misconduct on society are of increasing interest to both
researchers and the business community (Mele, 2008). In addition, the growing importance of
governmental legislation and the increasing pressure from stakeholders has brought personal
ethics into discussion (Berrone, Surroca&Tribo, 2007). Indeed Atkinson (2002), asks whether
any studies have been conducted to evaluate ethics in such circumstances; and he also raises
concerns about how ethics is currently taught in relation to corporate financial reporting.
Given the aforementioned examples in the literature concerning earnings management
practices, McKee (2005) asks about “the line between ethical and unethical earnings
management”, and he assumes no clear distinction between them. “It is a question that we all
must answer for ourselves using our own ethical values” (P. 35).

Non-specialist observers of the financial disclosure process might assume that regulations and
professional standards have the necessary practices to provide fair and precise products.
Nevertheless, most managers and accountants know that earnings management can be an
undeniable part of the managers’ job (Bruns& Merchant, 1990). From a realistic perspective,
managers, like others working in the business world, are faced with various ethical dilemmas.
On the whole, most of these dilemmas are not easy to resolve. The focus of capital markets on
regular profit growth, and the fact that lending institutions require a company to show credit
stability to maintain its debt in good standing are two such dilemmas. These demands could
oblige a company’s management to modify or to break accounting rules in order to inflate or
deflate declared net income. In these circumstances professional competence is not enough for
managers to come to the right decision concerning these pressures (Ethics in Accounting,
2009).

According to Mintz & Morris (2008), Healy & Wahlen (1999) and others, there is some
understanding that earnings management involves distortion in applying GAAP; in this way
undermining the morality of the practice. There is some doubt about whether the distortion is
simply a result of decisions made which are totally within the wide remit of GAAP, or if they
are motivated knowingly by a decision to manipulate earnings for advantageous purposes,
which is undoubtedly fraud (Mintz & Morris, 2008). Healy and Wahlen (1999), highlighting
managers’ use of judgement in terms of its importance and its sensitivity, suggest that if the
purpose of financial reports is to communicate management information on their companies’
underlying economy, professional standards should allow managers to use judgment in
financial disclosure. Therefore, managers can exercise their knowledge about the business and
its opportunities to choose reporting methods and estimates that represent the companies’
affairs; possibly enhancing the role and the value of accounting as a form of communication.
Nevertheless, since auditing and other governance mechanisms are insufficient,
management’s use of judgment creates opportunities to manage earnings, wherein managers
select reporting disclosures, methods and estimates that do not truthfully reflect the
companies’ economic performance. The former Chairman of the US Stock Exchange
Commission, Arthur Levitt, stated concerns over earnings manipulation and its consequences
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on resource allocation. He stressed that managers’ exploitation of premature revenue
recognition, "cookie jar" reserves, "big bath" restructuring charges and write-offs of in-
process R&D have negative effects on the credibility of corporate financial reports (Healy
&Wahlen, 1999).

Corporate crises have resulted in increasing measures to enable regulators to ensure that
reporting entities, audit firms and professional bodies do a better job and pay attention to the
drivers of reliable reporting. In the UK, the Financial Reporting Council (FRC) aims to
promote confidence in corporate reporting and governance through its own corporate
governance code responsibilities and its constituent bodies which set, monitor and enforce
accounting, auditing and actuarial standards and oversee the regulatory activities of the
relevant professional accounting and actuarial bodies (ICAEW, 2007).

A wide variety of legal considerations govern financial disclosure. Those who violate state
regulations and the professional standards may be subject to substantial penalties if they are
prosecuted. One of the most stringent powers is the government acts that enable the stock
market authority to exercise power over publicly traded companies. In the US, for instance,
the Securities and Exchange Commission (SEC) has the power to define the form and content
of financial statements and the accounting methods used to prepare them. The SEC reviews
all individual financial statements filed with it, and may either reject them, or require their
amendment if it finds a failure to follow GAAP, overly aggressive earnings management, or
other reasons. The SEC often calls in criminal prosecutors when it receives information that
registrants are engaged in earnings management abuses (McKee, 2005). During the period
1997 to 2002, the SEC filed 515 enforcement actions, involving 705 individuals, from 164
companies. The majority of the persons held responsible for the accounting violations were
members of issuer senior management. The SEC report stated that 157 of the 227 actions
involved charges against at least one senior manager. Table 3 illustrates the number of
charges brought against individuals and their positions in these enforcement matters.

Table 3: Positions and Numbers of Individuals charged (Source: SOX 704 Report, 2003)

Position of Individuals Number of Individuals | Number of Individuals
Charged Charged Charged with Fraud
Chief  Executive  Officers 111 99
(CEO)

Presidents 111 96
Chief  Financial  Officers 105 79
(CFO)

Chairmen 75 63
Controllers 47 28
Vice Presidents of Finance 27 19
Chief  Operating  Officers 21 19
(CO0)

Chief  Accounting Officers 16 14
(CAO)

General Counsel 11 8

Loomis (1999) and McKee (2005) in addition, documented the outcomes for executive
managers of a number of companies who had been prosecuted for different schemes of
accounting fraud:

e Underwriters Financial Group (UFG); twelve years.
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Donnkenny; facing maximum verdict of five years.
Health Management; nine years.

Home Theater Products Intl.; three years, one month.
FNN; five years.

Crazy Eddie; six years, ten months.

Towers Financial; twenty years.

As Byrnes (2002) indicated in an article in BW Magazine, the collapse of Enron was the
largest disaster investors had had since the 1929 crisis, which involved allegations of fraud.
However, what drove the U.S White House and Congress to pass the Sarbanes-Oxley Act of
2002 is the response to the apparent public outrage over business failure through fraud, not
least with the revelations by WorldCom in July 2002. These exposed a scheme to disguise
billions of dollars in losses by misclassifying expenses as capital expenditure (“MCI”, 2003).
Public Company Accounting Reform and Investor Protection Act in the United States, is the
actual title of the Sarbanes-Oxley Act (SOX or SOA). It was approved by the U.S congress in
July 2002. Table 4 presents the main sections of the SOX act.

Table 4: An overview of Sarbanes-Oxley Act (Source: Sarbanes-Oxley Act, 2002 & McKee
(2005).

Number Section Explanation of the section

I Public Company Accounting Oversight It institutes a board comprising five members,
Board (PCAOB). subject to SEC supervision, to regulate accounting
firms in terms of registration, periodic inspection,
quality control and ethics.

I Auditor independence. It prohibits accounting firms from offering most non
audit services to audit clients, requires that audit
partners be rotated, and requires that auditors report
to the audit committee of the board of directors.

1l Corporate responsibility for financial Public companies must have an independent audit
reports. committee that includes a “financial expert.” And
corporate officers are held responsible for financial
reports and internal controls.

v Enhanced financial disclosure. The SEC may set rules for disclosing off-balance
sheet transactions and special purpose entities.
Companies may not lend any director or officer
money other than normal consumer credit.
Management must assess internal controls, and have
a code of ethics for senior financial officers.

\Y/ Analyst conflicts of interest. The SEC may promulgate rules to prevent securities
analysts from having conflicts of interest.

VI Commission resources and authority. The act increases SEC staff and gives the SEC
authority to regulate who may appear or practice
before it.

VIl Studies and reports. A number of studies on different aspects of the U.S
capital markets are commissioned.

VI Corporate criminal fraud and Section 801 makes it clear that anyone who
accountability. “knowingly alters, destroys, mutilates, conceals,
covers up, falsifies, or makes a false entry in any
record, document, or tangible object with the intent
to impede, obstruct, or influence the investigation”
of fraud is subject to fine, imprisonment for not
more than 20years, or both. Corporate records may
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not be destroyed if an investigation is underway.
Auditors are required to retain working papers for a
minimum of seven years. Whistle-blowers in public
companies are protected.

IX White-collar crime penalty enhancements. | Criminal penalties for various financial crimes are
toughened.

X Corporate tax returns. Congress prefers that the corporate tax return be
signed by the chief executive officer.

XI Corporate fraud and accountability. The act increases criminal penalties for violations of

securities laws, provides criminal penalties for
retaliation against informants, and gives the SEC the
power to prevent anyone from serving as an officer
or director of a public traded company who has
violated securities laws or regulations.

The Sarbanes-Oxley act of 2002 created additional obligations and restrictions for
management and auditors that change the landscape of legal liability. Section 302(Corporate
Responsibility for Financial Reports) requires that the executive manager and financial
manager assume corporate responsibility for a company’s periodic reports. These officers
must sign a declaration to accompany the financial statements that states:

“(1) the signing officer has reviewed the report;

(2) based on the officer’s knowledge, the report does not contain any untrue
statement of a material fact or omit to state a material fact necessary in order
to make the statements, in light of the circumstances under which such
statements were made, not misleading;

(3) based on such officer’s knowledge, the financial statements, and other
financial information included in the report, fairly present in all material
respects the financial condition and results of operations of the
issuer. ”(Sarbanes-Oxley Act (2002), Section 302, p. 33).

The terms were intended to remind managers that they are primarily responsible for making
sure the financial statements conform to GAAP. It is generally presumed that, in normal
circumstances, professional supervision regulations ensure that periodic reports are not
misleading and fairly present, in all material respects, the fiscal status of a publicly traded
company (McKee,2005).0On the other hand, “the “bottom line” may be that government will
not be successful in its effort to legislate ethics. Still, a set of civil and criminal deterrents is
an important part of a healthy securities regulatory system.” (Mintz& Morris, 2008, p. 204).

In the Libyan context, for the purpose of enhancing transparency and encouraging accountants
and managers towards credibility in the data they provide to the financial market and owners
of the companies, The General Institution of Libyan Accountants and Auditors suggests that it
is essential for Libyan standards in accounting and auditing to come into force. This
association suggests that such standards may consider the local legislations, economic and
social context, and give reliability to information based on these standards. In light of this,
and considering requirements of the economic changes in Libya, in 2006 The Libyan
Accounting Standards Committee (LASC) formed by The General Institution of Libyan
Accountants in the article number (1) 2005, was initiated suggesting the Libyan Accounting
Standards. These standards come subsequent to consideration of the International Accounting
Standards, standards in the United Kingdom and accounting standards of a number of Arabic
countries (LASC, 2007 & General Institution of Libyan Accountants and Auditors, 2008).
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On the other hand, the International Accounting Standards have special importance in the
domain of financial securities. This is clear in enhancing quality and transparency of financial
data, in particular by enabling comparability and involving the characteristics needed for the
practical use, not least for encouraging the foreign investor to play a part in the stock market.
Given that, the Libyan banking sector was required to adopt the International Accounting
Standards by the law number (1) 2005. Listing rules of the new-born Libyan stock market in
2006 also compelled the companies to prepare their financial statements in accordance with
the International Accounting Standards.

Reported earnings fraud has received extensive attention from the press, regulators, the
business community and researchers. However, when they concluded findings of a survey
investigating managers, financial managers and auditors, Bruns and Merchant (1990)
established earnings management as an ethical issue. In an initiative from the Institute of
Chartered Accountants in England and Wales (ICAEW), in promoting integrity in financial
reporting, they also conducted a theoretical study, published in April 2007, in a form of a
report: “Reporting With Integrity”. The report sheds light on the credibility of financial
disclosure and sees reporting with integrity as a joint endeavour of individuals, organisations
and professions and concludes that integrity in reporting relies on reporting entities, audit
firms, professional bodies and other organisations taking steps to promote integrity through
their leadership, strategy, policies, information and culture. In addition, the study emphasises
that reporting with integrity needs to be underpinned by moral values, such as honesty,
motives such as a desire to inform, commitments to the interests of shareholders and others,
qualities such as scepticism and perseverance, and achievements in the face of opposition. It
stresses integrity as essentially a personal quality. The latter emphasis is consistent with
Gowthorpe and Oriol(2005), as they see it is possible to benefit from values and ideas coming
from legal systems and justice constructs, since accounting regulation shares many features
with a system of law. Individual morality and basic values like truthfulness underpin such
systems.

6. Conclusion

In comparison to studies undertaken on the financial information and its role not least in the
financial market, studies undertaken on the bases and backgrounds behind presenting ill
information are relatively under researched. There has been no argument about the fact that
earnings management is an employment of accounting devices in order to affect reported
earnings. However, on the one hand it can be seen as acceptable legal management decision
making process as aimed to achieve stable and predictable financial results. On the other
hand, it can be seen as misinformation practiced by advance intent of management in order to
serve their self-interest. Even so, there is a consensus that abusive earnings management is a
material misrepresentation, and is not acceptable action. Even with the relatively tolerant
perspectives, earnings management might be seen acceptable, but only as long as the law is
observed or when the results are assumed to be harmless for stakeholders. Although the
different views used to analyse earnings management might be inconsistent, the important
issue to observe is that the driving motive behind managing earnings is to ‘improve’ the
figures of a company’s disclosed performance. Accordingly the responsibility to observe laws
and regulations has to be assured, also an approach to business ethics and social
responsibility, may have to be considered because concerns about the truthfulness of
published reports still an obsession for stock market and other stakeholders even with tight
governance mechanisms. Therefore earnings management as an ethical issue needed to be
more considered in further research.
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