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() Hassan Yahia Kikhiac Board Characteristicsc Audit Committee
Characteristics« and Audit Fees: Evidence from Jordan¢ International Business
Research« 2014« Vol.7¢ No.12« P.99.

(°) Emel Burak, Oya Erdil and Erkut Altindag, Effect of Corporate Governance
Principles On Business Performance, Australian Journal of Business and
Management Research, 2017, Vol.5, No.7, P.11.
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(*) Independence standards and rules —The Board shall Establish such rules
as may be necessary or appropriate in the Public interest or for the protection
of investors. Sec 103 of the US Sarbanes-Oxley Act of 2002.

(?) Independence (A) in general —Each member of the audit committee of the
issuer shall be a member of the board of Directors of the issuer and shall
otherwise be independent. Sec 301 of the US Sarbanes-Oxley Act of 2002.

(®) A director of a company must exercise independent judgment. Sec 173 of
the British Companies Act 2006.
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() separates the roles of Chairman of the Board and President and Chief
Executive Officer. We believe that this separation of roles and allocation of
distinct Responsibilities to each role facilitates communication between senior
management and the full Board, See fourthly. D of NASDAQ Corporate
Governance Guidelines, May 2020, Published on the website
https://ir.nasdag.com Last visit to the website 23/2/2023.
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(*) A chief executive should not go on to be chairman of the same company. If
exceptionally a board decides that a chief executive should become chairman,
the Board should consult major shareholders in advance and should set out its
reasons to shareholders at the time of the appointment and in the next annual
report. Sec A.3.1 of the UK Corporate Governance Code September 2014.
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(%) See Section. Fifthly. Part IIl. Of the Organization for Economic Co-operation
and Development Principles for this Arabic edition.
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(*) See Section. A. fifthly. Part Il. Of the Organization for Economic Co-

operation and Development Principles for this Arabic edition.
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(*) The Board is comprised of a majority of directors who qualify as independent
directors. See fourthly. B of NASDAQ Corporate Governance Guidelines May
2020.
(?) The board should include an appropriate combination of executive and non-
executive Directors (and, in particular, independent non-executive directors)
such that no individual or small group of individuals can dominate the board’s
decision taking. Sec B.1 of the UK Corporate Governance Code September
2014.
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(*) See Section. 1. C. fifthly. Part 1l. Of the Organization for Economic Co-
operation and Development Principles for this Arabic edition.
(®) See article 301 Sec.3 of the US Sarbanes-Oxley Act of 2002.

() Title of the case: Foss v. Harbottle, Citation: [1843] 67 ER 189, (1843) 2

Hare 461, Court: Court of Chancery, Quorum: Wigram VC, Jenkins LJ, Parties

to the dispute: Petitioner: Richard Foss and Edward Starkie Turton,

Defendants: Thomas Harbottle & Other’s”.
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(*) See Section. C. fifthly. Part Il. Of the Organization for Economic Co-
operation and Development Principles for this Arabic edition.
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(®) Andrei Razvan Kriyana & Melinda Timea Voluba, The Role of the Audit committee

in Corporate Governance — A Sample Study of Companies Listed on the London Stock

Exchange, Babeu-Bolyai University, Romania, Procedia Economics and Finance,
2014, No.15, P.1036.
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(") Audit Committee—The term“audit committee” means—a committee (or
equivalent body) established by and amongst the board of directors of an issuer
for the purpose of overseeing the accounting and financial reporting processes
of the issuer and audits of the financial statements of the issuer< Sec 2 of the
US Sarbanes-Oxley Act of 2002.

(®) Smith Report, Financial Reporting Council (FRC),"Audit Committee"
Combined Code Guidance, London, 2003, P.6. Published on the website,
https://www.ecqgi.global Last visit to the website 12/3/2023.
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(*) Appointment of independent assessor (a) Directors who are required under
section 342 to obtain an independent report on a poll or polls must appoint a
person they consider to be appropriate (an “independent assessor”) to prepare
a report for the company on it or them. (b) The appointment must be made
within one week after the company being required to obtain the report. (c) The
directors must not appoint a person who— does not meet the independence
requirement in section 344. Sec 343 of the British Companies Act 2006.
(®) Independence requirement, A person may not be appointed as an
independent assessor— (@) if he is an officer or employee of the company, or
(b) a partner or employee of such a person, or (c) if he is an officer or employee
of an associated undertaking of the company, or (d) if there exists between the
person or an associate of his, and the company, a connection of any such
description. Sec 344 of the British Companies Act 2006.
Ll (72) ady ol i gy 3 pabal) Ay &I S il 4 g 20 8 e Aaglad) 5l (5) saldl kil (3)
2015
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2020 4 (p. <3) A2

195 (= Bl sias (Jslen s Jlae 3 ()

() Each member of the audit committee of the issuer shall be a member of the

board of Directors of the issuer, and shall otherwise be independent, Sec 301
of the US Sarbanes-Oxley Act of 2002.
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(*) Directors of Board are elected by a plurality of the votes cast at the annual
or special meeting of stockholders. Directors are elected from those persons
properly nominated to stand for election, The NASDAQ By-Laws delegate the
nomination process Nominating Committee, which has the authority to identify
and nominate candidates for vacancies on Board of Directors. See fifthly. A of
NASDAQ Corporate Governance Guidelines.
(%) There should be a nomination committee which should lead the process for
board appointments and make recommendations to the board. A majority of
members of the nomination committee should be independent non-executive
directors. Sec B.2.1 of the UK Corporate Governance Code September 2014.
100 (= Bl Jian ciglie el xe Glia 3 (%)
(Y The nomination committee should evaluate the balance of skills, experience,

independence and knowledge on the board and, in the light of this evaluation,

prepare a description of the role and capabilities required for a particular
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appointment. Sec B.2.2 of the UK Corporate Governance Code September
2014.
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() Management Compensation Committee: Key Objectives Establishes and
annually reviews the executive compensation philosophy and strategy. Reviews
and approves the compensation and benefit programs applicable to executive
Officers, including the base salary, incentive compensation and equity awards.
Independence: Each member of the Management Compensation Committee is
independent and meets the additional eligibility requirements. See Seventhly. G
of NASDAQ Corporate Governance Guidelines May 2020.

(®) The board should establish a remuneration committee of at least three, or in
the case Of smaller companies two, independent non-executive directors. Sec
D.2.1 of the UK Corporate Governance Code September 2014.
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2020 s (A

(®) See Section. 1. C. fifthly. Part Il. Of the Organization for Economic Co-
operation and Development Principles for this Arabic edition.

Jaxall 1997 L (21) a8y (8 pall S 58 56 (e Lidl (117) sl Lkail (%)



41 3IY) Galae DL & sede V) Jacadll

(AL Eagall

BN Galaa JMELL) dsarl

Lliall sl ac gl uSad i) dagall ol ghaddl e Jiise 31 (alae o L) an,y
330 sall JEaY) a5 sill (B s Cpatlosall 5 D) 35 55 (e adany (53115 AS AL GaliaiEY)
o Al 5oy s 3V el cpn SO Sllia () 6, Laiad (1) 3< 500 Aol aaY|
sliach dllia LS LalS S il 4y goall g Alladll (o ST ans (e ollin ()5S 4313 8 )
AR 9 5S4 gl dlas mllan | se g 42N 3 Y elal e (8 Gl
) Nl 8 51l 3y 5)aY) Gelae JSELG) (Lo UMK (@) YLad s T s daS 5l
Sl Alead Allad Al 5 435S e Slad clgpatlioe (mny dalian s 4S540 5 1) dalias aa
Bkl 5 aSaill Jlac aa Cagdgll 5 4S il Jals JalSia sl o Jalis
Lasd 5 595 laY) (plae JMELL Asaal oot o L et Gl 138 Jid ja 6 1A
Ol a5 S 5l S ga ae ) g8 b 4Dle 5 JOELLY) dpadl Gl (patlusall (§ iy (Blady
o Il ccallae 500 JIA (e 4l st La 128 5 cala®V) a8 JOELLY) A e
b DY) el LN Clladdl g cpaalisall 3 sia 8 JOELY) Lpaal J 5V Calladl)
Sl ape i 8 JOELY) L] AN Cllaall 85 daS sall ac) 8

108 (o ¢l Hias ceal aadll ae Bl e deas (1)
<2005 cﬁﬁw\ s:L:u):J\ d.ul\ 3».&:}4;.4 su_‘jc\ﬂ :Lx.\jaj\ “_aLS)_&S\ :\.AS): ‘95‘):\_.431\ daal (a2 (2)
192 1910=



42 3IY) Galae DL & sede J V1 Sl

Js¥) allaal)

Opadlacad (3g8a B DELLY dsar]

aSall A jlan (e T yolE 5 ) Galae (550 o S8l AaSa jlha) 3 iy
adluse lh 8 Loy agrren Gpetlsall 4y sluiia Alelaa @llia ) oS3 (G oty LaS AS )
3 la) ddabis Lgd (0 53 30 3 ylaviaall Apde V) o 485000 aSay (Al O Gy el (e ALY
Al (e 33 Lai o Aalal) Uiy )1 L5 o) 53 Ly AS,800 50 Aaluadl o3 Aol g3 5 4S
& ) 50 Gl J Y g Al Gaads Gue 8 A e Dl Jglain s (et lisdll
Y Alaa & ODELYT 50 SN 8 Gy clladl oyl Ja

Ja¥) gl

@Lm.d\ < lal Ja gé SN 2

5230 Lae Ledl al 33l ) a5 Lol s sy Lo Bale Aaalusall S0

O O pe A (A IS ag el sa¥) g3 m Wb san () Gpaalasall (e SN J g0
Lo s 55l Be 288 ) (5359 SN aaare old LY 8 0 5S )l Gaealsdl)
dlaa) Jla 85 A8 5l Jlasl 310Y agie Jol8 aaal ol ) 8l Sas) dalu s iy
51 e Galg sl Aaliad L )W) 38 5 () (5252 @b (L8 Cpaalsall wlladl 3 510Y))
adlusall 4ely 2y gall 3 Leall a8 gl o€ a8 (1) A< 5l Aalias Cilaa e 4S540
Vs zlo¥ (Ao Jsmanll hih ixy agull o) b e atlal) o) o) Caa 4S 50 sl b
Jah il Heelh N ool Lae S 5l 5 ) 84S HLiall e Al oda 6 4ala]  my
bl (e i el 5 (@ ipiais allias Buiad el el o aslual) Al ciliin) 48,

.82 4= 2008 c:*»..ud.'\s.m\;\ "SJ,}A;” FPNPN J\A Aap ol U'_al.S‘).ﬁJ\ :LAS}: $‘_$4L)):J\ Af\lh ?.aﬁsud\ ) (l)
A gl iUl oA Hlie dusl o Aaalusall 38 50 anlsall Blea cliany ) (paal dams dlae 2 (2)
130 u= <2008 ¢ ypas



43 3IY) Galae DL & sede J V1 Sl

Baiad 8 4 gilal) aa 3S) yal AS ) 3 1) e Gl sl JBaiul 8 mlladl Gl ) sa
ol ydl aad ol A8 il g5 aal 8l LS @S58l daliae Glua e dalall agallias
Jac A8l e Lyl wlliadll (o jlad Joany 5 c3sii (e 480y Le sy Apuad i dndie ailile
Llagd) J o IIA (e sl A8 58l cpnidliall o 0y sal) 5 e Danll pe dpiads 483
= s sall Jaally IUAY! ) 535 mllaadd) (o Lia jlad Ghaay (3 Y1 cilaaall
S5l 58 n (o 0isSs Aaabsall IS 5330 e Gl g pmaal) o) Cam (DRS8N0 550l
O WY Al g dlgd aghl jlatind daali s Lgnaalie mllan (Bi8a 5 Lo g 58 a3 4,40 (e
053 (e Lgmia e (3 ey Ly 4S5l Jlae s cil®le alaiy L8 (sanian 39
(A laaalie mlliany i Y

G A8 Allian e dalall allcadl) Jaad 5 dpaadill galdadl Glé cllal
A5l 5 ) (Ao il 55 )Y Galaa eliae ] or G sllaall Gl ¢ gl ol
Y ey Ll ally 58 pall s ClalSal) a8 5T e Jsamnll USA (1 pgliniio prlaad )
5 3Y) Gedae elcaef 5% o a8l e o) G BAS80 @l Sla) ae iy
Giatl LAl agaal (5 5 AS 5l gl oY Lagiis Lo a HASTAS 3 50l e il
Bl (B Lgtmans (pin g A 58N las 3at Jps (A Ll g psall aglaniy 4S5l Ciloal
adliad) dlal £ 38 Cana o) je (W) A0 8 alladll Cilanal § G el 485 ) 5a5
AS il dalias s e agdl 5 A (s i) )l Jjas (8 ity Aalall
S AY) e LY o Blagl) J s sl Aalaall A 5 il glaa JDaEu) By s e 6 s
) alladll s ) i 3l Vel e b e

Al S g5 Ladie Canag daalusall 38 35 8 adleaal) cojlucad o a2 Las goaly
seallias ¥ 5 Jund) Laxie 5 ol a0 3A3 dadlia s dalu agaiady Lei oy Laladd
agallias alal palasVl oY s Coa Gl e iy 43l A4S ) dalias s e duad il

150 U= el samn (S o 3all i salall 5 4 ) S Sl S o5 gmsall e G50 (1)
adia o) 5530 Aa g lal -5 jlie Al - Aadbusall 38 50 3 bl (bl cgan 3 glals 35 Hai (2)
A71 0= 2021 ¢3S danla- 58l A0S (alaa )

70 U= ¢Blbe Haaa dlea Jlall e (3 )Ua o (3)

96 Lo (Gl as (S Al A g i e aaal o (4

A71 0o Gl Haas (san il glalis gl jas (5)



44 E_)\.J:}“ u.d;n By e}@AA dj‘y\ L adl|

Aalall Aaleaal (e Yy A3 gallmal Uad ) g5 AS 52l (gl Jlawind JDA (po Aualal
GBasb oo gl any agald g 5Ll 4t 48y yhay agllac ¢l aae 4l (ranlisall
(o A an 581 el agIDaind A o by ¢ g il 5 (il L gy Jleel DISE L agald

O A Al ddaay o 58 8 g 501 (alae Ol IS AL 4GS g 20 8 o i

cllan (3gias s AS 58l Calaal (§oiail a il (e agiiulaa g 3 )Y Alelsay (raaldll
O 4SS JMELLY (o S T8 5 ) Galaa elae) Caga s 8 canadl 5a 138 5 ¢(pranlisdll
Oolae Ao cin g @llny g (B pllaall olaY) | sling a1 13) agliad s 48 580 s 5ne 46
el yal e Gaaalual Jl sl (V1A jall 4 35 3880 J)sal e Ll o laiely 5 laY)
sl Anadd CrulSa Al (38an e daty (o Led T,k 2S00 ) 5S8 3l ALl il i) 23S
oulae e g (AT 8 b sl cag )l e Y1 A all (553 e Y sl Al Y pilia
lian ) pal) Galy o 4l g le IS e daig¥l s AS il mlal Jaally o530 o 51y
Al B0 Gelae 9 b IS 58 AaS pa de ) 8 o @l g (@) panlinall 5 A8
e A A elay g syl elal e ol 3 e daala) Adiay J g5 dealodl
AS 5l 338 330 5 5 lliaall (o jlad gie aa Cpetlusall Crulia dile (3a8a5 5 4S )0 Jae
5IY) Dadae 5 ) G o) raalinall 5 A8 il Base 331 g8 (3 il (e Loy Al
agriays Lo ) sa s AS 33l) ( gual aladiad selul & 90 A ghall () (525 4S 580 Js5me o
ol A48 ) 5 ) O i Y (panlisall mlian Gl o dpad 3l peallias @iat (1
led sl al) Cala il e aeluny s 4S50l da aaland () (259 il e 3y
o5 Cras o gl Ll 335 UYA (e (ealsall dalian Gad 3 (e s aen¥) da 330 )5
Jeacdl e A8l o ons B on 568 511 Golnad L5135 L Tl 5 g Lo 8
Jae YV (e A1 Gujlar AT Aga ey pasiall Jpaal) Lo sy A il il
Sy (B allias it g Jgman aiay ey aslabiaial (3l & Jass 3l cld jeall

02 Gl yiaaa gl i) sl dallas 8 IS A S gm0 cglatlas Lilias dana 3 (1)
A1
208 U= s Hian o Se) deas a2 (%)

162 o Gl aas (S il LS m AL 00 (gl ale Gaal ailall ae A 3 (3)
80 U= (Gl Jian cislia el xe Glia o (%)

204 o Gl Hias a3l Gl gl s (%)



45 3IY) Galae DL & sede J V1 Sl

Uit al) Lo gim sall ALSAY) A jlan e 100 (5K o camy 408 Gl 3 laY) Judae Baay
lad) b ol o e CadSU A 5 5 juall Jlee U duuailly

Ulan 5 48 5 daliae (Boia 8 JDELLY) 50 () ey pill @yl 2 ellad
O (4) 3380 (103) salall 4l lis Le s 5 cllaall i J juan aiay Lay (raalusal)
sy Al ae il sle) jo i " sl o cual 5 S eV LS sl il (538
S ARl gl 3l (g siae Ly a5 a8l ¢ mllianll ol aial 3 0Y) (elae
ol Aalall daliaall dpulia ol 4y )5 i sS85 HAY) juladll of JELY) S $AY)
Oulae gume eyl G AN (5 e (170) salad) a3 G DM Gpeatisal) dleal
o ) 1) A8y e JEsal) aSall A jlaa cand 5 al Y1 Lgarl (e a5 Bamy 3 510Y
Gobai Ja 8 adals ) WY sl @lldg @) alliadl) (ot caind caal s o) Y
a4l ()5S () ol sall Cuiay () AS 530 5 1) el gume o iy Gua alliadll
(A8 dalian pa il 3 pdle e Sl 5 pdlie Aalias

LDl I (e S il 51y allas Jain e lS il 4aS g ael 8 aaiig

Yol ol edl eliae Y1 e dnle b s laY) ulae JSCE o 5 «cilS 5810 a3 3l e
& glbaall bl e Al Gaun ) (535 535 dpadd mllas 41 4S80 aghy 5
Sle cuai Sl 5 (OECD) dseiill 5 (gabai¥) () slaill dadiia {salae 430 5l L 138 5 (A8

(*) Subject to such rules as the Board may prescribe to prevent conflicts of
interest to make recommendations concerning the content of auditing« quality
control< ethics¢ Independence« or other standards as may be necessary or
appropriate in the public interest or for the protection of Investors. Sec 103 of
the US Sarbanes-Oxley Act of 2002.

(%) Scope and nature of general duties (1) The general duty specified in section
173 (Duty to exercise independent judgment) are owed by a director of a
company (2) A person who ceases to be a director continues to be subject to
the duty in section 175 (duty to avoid conflicts of interest). Sec 170 of the British
Companies Act 2006.

(®) A director of a company must avoid a situation in which he has a direct or
indirect interest that conflicts with the interests of the company. Sec 175 of the
British Companies Act 2006.
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(*) See Section. 1. C. fifthly. Part Il. Of the Organization for Economic Co-
operation and Development Principles for this Arabic edition.

(3) by Al caa s abiall 31 eY) Aaladl dealusal) S 0l 3 ga Jals e (17) B3l il (2)

2020 s (A

2015 Al (72) 4 L1l Can s b jabiall 45 oKUK i3S g a0 8 e (2) B2kl il (3)

(*) See Section. 1. C. fifthly. Part Il. Of the Organization for Economic Co-

operation and Development Principles for this Arabic edition.
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() The Board is comprised of a majority of directors who qualify as independent
directors “Independent director’” means a person other than an officer or an
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employee of the company or its Subsidiaries, or any other individual having a
relationship that, in the opinion of the Board, would interfere with The exercise
of independent judgment in carrying out the responsibilities of a director. See
fourthly. B of NASDAQ Corporate Governance Guidelines May 2020.

(*) The board should include an appropriate combination of executive and non-
executive directors (and in particular independent non-executive directors) such
that no individual or small group of individuals can dominate the board’s
decision taking. Sec B.1 of the UK Corporate Governance Code September
2014.

(®) See Section. Secondly. Part Il. Of the Organization for Economic Co-

operation and Development Principles for this Arabic edition.
2015 &aud (72) ad Dl s gy 3 paball Ay oK) S8 AaS g 221 8 (e (2) Balal) kil (3)
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(*) The Board and its Committees oversee Nasdaq business affairs and
integrity, review Internal control over financial reporting, perform the annual
President and Chief Executive Officer evaluation and Oversee the President
and Chief Executive Officer and other senior officer succession planning
process. See thirdly of Nasdaq Corporate Governance Guidelines May 2020.
(3) iy Al s s aliall 1 eY) Aaladl daalosall S 50l 4 n Jubs (e (58) salall il (2)
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*) lan Jones & Michael Pollitt: Understanding how Issues in Corporate

Governance Develop: Cadbury Report to Higgs Review ESRC Centre for

Business Research« University of Cambridge« December 2003« Working Paper
No. 277« P.10.
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() The Board has four standing Committees: an Audit & Risk Committee, a Finance
Committee, a Management Compensation Committee and a Nominating Committee.
Each of these Committees, Except the Finance Committee, is composed exclusively of
directors determined by the Board to be Independent. Audit & Risk Committee: Key
Objectives Oversees financial reporting process and reviews the disclosures in the
Company’s Annual, Quarterly Reports on and quarterly earnings releases. Assists the
Board by reviewing and discussing the quality and integrity of accounting, auditing «
Staffing and financial reporting practices. See Seventhly. G of NASDAQ Corporate
Governance Guidelines May 2020.
(?) The board should establish an audit committee of at least three, or in the case of
smaller companies two, independent non-executive directors. The main role and
responsibilities of the audit committee should be set out in written terms of reference
and should include: to monitor the integrity of the financial statements of the company
and any formal. Sec C.3.1 of the UK Corporate Governance Code September 2014.
(®) See Section. Fourthly. Part Il. Of the Organization for Economic Co-operation and
Development Principles for this Arabic edition.
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(* Any public disclosure or other release, shall be presented in a manner that—

(1) does not contain an untrue statement of a material fact or omit to state a

material fact necessary in order to make the pro forma financial information, in

light of the circumstances under which it is presented, not misleading; and (2)

reconciles it with the financial condition and results of operations of the issuer
Sec 401 of the US Sarbanes-Oxley Act of 2002. )
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60 3IY) Galae DL & sede J V1 Sl

AP

A4 Y1 9 iyl JELY) divs

3

) el s daalusall 48 5800 5 o) ulae (b S i AaS sa 20 ) 8 S b
Ll e Wl 5 420l 553l (5 pla¥) elaY) anli A e 4508 5 ol 1 8Y) (e
cllae (Ba g AS 58l ) s A2l 5 0Y) aladinl (s Glania s AS Al Galaal (gaia)
U\ &Ltz\; ‘JMY\ L')A:\.;té\sa.;)dﬁ)\a:ﬁ\ uﬂugum‘—\ u);j(_gt_uml\}é \;\Qj cQ:\AAL.n.J\
Ay g gl A sall ket ) S i) s Ailiaa) Aalill e 3 S A8 Gl
sl OAA e elS 5l ealall o 1aY) g Aliise 5 Ao 5 ) Gudlaa a5 (Ba ok oo Ll
s Alen o A, 00 5 yla) elal e A 0 5 (i a8 5 Y] Galas 4 asdy g2
Lalall gssdlly Jlae Y1 e Gl 1Y) e Js e 3 Galae (o @iy 5 (D)t
G Jaws (85510 Clgan sill i 5 Ll JumdY) melleaal) i S (8 Jaall 5 48 al0
EJ\J;‘ ‘H Laidall Z_Pj\ EJ‘J\;“ u.dM ‘)_ﬂa_i &"_11\; cumw\ é}ﬁ; LLQ;} ;\S)ﬁ\ u\&i
e sall 5 0Y) Jlaels pll) L) dgay (AU A2l 3 10Y) LAl o gl ()5 AS L3N ) gal
Ll e Allad 5 ALalS 308 ) (o jlay ¢ 310Y) Galaa o aiy <llAl S a0

pi LeIDA (e ay (A Alus o) g 48 )11 5 (I EYL 2 pacailall (b adi La e ol

pa iy Jaall iy (5S35 A48 1 5 ) HEY) daga o) G cladll g g5 S lld () oSy 610Y)
Calyail (Y L A8 upl e ae Lgii jlia s 4nllsl 5 Jeall elaf Aasdla g cad culil iy
el il 4a g Le g g el ai¥) odgd el Canall g JIA dallas s Juanll 12 8
Jeand e 10l s oY) Gelae (56K of iy @llady (@A, 2l Calaal (3gal daliadl)
Ormend Ao Jeall 5 S (ol Agal gl Lails Tantse (35S0 ()5 A8 olad LIS 34 5 sl
Vol e ccmealidl g A 58N dalias (3u8at Jal e 4l be il Jiy o) 5 48,50 ¢l
a5 AS 5l Zlas Jo el (Ao Jamy L g Jlad 5] (aldae 35 50 W] Glld (Sdat (S
o cony A P gps o ol 1315 BE N JYA (e 4S8 Cla iy Jalad 55120

390 <l dmn (udl Gy el 5 3 aY) Gullae sbimed a5 S AN RS g clatls ibuns dena 3 ()
19 Ua (Gl sran (alaall jpad e 4l (%)

hiae (Sl A a e ddlad 5 Aaalosal) AS 58 5 la) Gulae A g cpall ale Gual aliall ae A o (3)
89 U= Gl



61 3IY) Galae DL & sede J V1 Sl

8oal) anal ()5S () 5 Jlad IS Al o1l (e A€ 1) A8y Hhally Jary (o 310 ulae
Goan (Al Dandl il ) (A Jlad s34l sSs Ol L) 5y elal Al e e
el e ol iy 5 AS ) ALLal) Lpagl i) aaca s 5oy Galaad dpulu) algal) (e )
e Tl Gl aY6 (@Al Colaal g Ledl 5 (e 2SI Ll 3 ) gall Gl yall g Lo g
Al ey 5 AS 5l Qi) oo saal) A pall Leall i W1 (i dpal i) 2w
O i daadl ) aca 0 8 )IY) Gudae ol () ) ¢g il Sleall dulaey 30V udaae
(o Al 3 30e ala) A e (o IaY) Lgdlal 5 AS 58l g 68 2paa 8 D 511 Jal g2l
Jass of 38,8l ey A Jee V) (e a5 elgd Adlially 4S5l a6 3l Jlee Y1 paen
Guind iS5 Lempan Jlee V) el Ley i o 4S80 500 e ity A Ll dpaais dled
daia DA (e alanall (S il e e duail iuY) Jaidi Of ana g e Lad ool il
(B aag) iuY) oda S lalae) a3 ) Tl ae A8 gie il CailS 1) Lo 8 jaa g 6laY)
O il 3 5aY) 5 dga (e 3oaY) Gudae e Lo IO @l 0S5 ) amg I (3l
Ale ) (aay 4dld gl 8y ocdl a5 Al el s aY) Gudae Gule s s AT A
Py Ao Aailaall pa dpagdl a8 ailel Gulaall XS5 Sy (Al 4 gl
8 ey Andl i) daanl je (e 501 Galae (R 4 pald Jleel Jsta o o any 4l
Gl il Lgilallaa (S Y ) dad giall e Calaall pae Jalaill 5 calaia (S5 45 ) 50
sl e Gulaall 248 ) 5 cal ) o8 el (©) AT 5 (e Tanl ) auli sale s oLl

Lalaall Cagla gi (8 (o ASl) Al il 5 ol sall A8 Caida s (8 o ple IS a3 seaiall (F)
3V Ll ol 5l (L i 30 jlie 3500 5585 gad 3 jad () chagd il a1 Al sl Clagad)
Al 5 4S5 G CBMe (5 5S35 A8 50l Aalal) Calaa )y L) Al (el g dpagl i)
g pliac :Hhy el il 5 bl @lli ) Jsea sl dal (e W) 5o e ae DL A8y jlay gy dagadl)
O oI5V Anadall (J Y1 6 Jadl oSl @ i) 5 pla) Gullae A alall JUl Jtiae 550 copale dans
788 = 2014 « il

Laall ALl G5l O g oS (3 s 8 A el S A gl 3l Sl ¢ Ll 2l ) a2 (2)
A73 = 20271 S daala il gy paill 5 cadlal) aal ¢ Y

(S il AaS pn e adlal s Aaalsall A8 505,10 (alae A g ocpall ale el aibiall ae Al a2 (3)
141 (= (Bl Haas

191 o Gl Hian (g uadll daal uas o (4)

Das «J oY) e all ol yal g & gill ) Gallaa bl Jldl ae g0 ecpale dana (g3¢0 plac (5)
788 U= ¢l



62 3o (udae I & seia J Y Jaadl)

LeiSay s ¢l sa) A oadliill Lmia g e o acluy 5 4S50 dad ardaes ) 358y 4y0080)
DA Al saarial Gl Y (3 sia e Jalaal)

Ll Jlee V1 aen (ulens A8l 3l gy (3 5 30y (alae (IS 1)
e YL ALl agle Hiaiall e ad) W) cdpdaylads g Ay g 4 510) 5 Aalle (g AS 80 Tl
S5 5IY) Gl Gl Caanad) 3] conliadl g 4y oS5 Aanadal Tk 38,800 5 510Y da U daa sl
asd ol A8yl e gall Jlae V) iy JLll ailizme | (o de sana ol game ) dogall o2
i g BIY) Gl il )l )8 ity QUL uall (g sl il aal (pe A AN T jane e sy
oelaa OF da Jsbll i La st g 63 1aY) Galaa A ) 5 ol ) cn AS 530 Ay sall Jlee Y
95 )a¥) alae 4308 5 ol ) cand )i AS ) f o Sl a3 5laY)

CAS 5l 8 daala de sl 3510 Jlacly oy O (Sar ¥ 3510y (ulaa O &8I 511 4

A5 ccpaaliadl (e b 5 daef o Jaidn g dda iV s Jlae Y1 Lead aaaii Cua daalidll
31a) daga 5 LY adaa Jof (e At iy (Ml g0 gt ol Galaall eliacd aal ) agad
o5 AN 5 a3 e Galaall o0 peatily g e sall Leihadil 5 Ledlaed a5 4S50
iy g (@) Gulaall 34 5 ol yd) caad shanil) leal) s g S ddall Lag) i)
AS 5l 8 Al 5 laY) e A8 5 Gl EY) e JsY1 Jsaall sa 5l ulaa olé
JDELYL 5 Y] ulae aiad callaly Lae L 25 daglie 5 Lgd ALl D] iuY) aua g Sl
Cral G (S jaY) @lauli a4 sa ae) 8 4aal) G Lal Lo sa g cduduaitl) 5 oY) e
s Al 05530 e Y g puls 3I0Y) e Al Ak 5 40l 5 laY) Gulae " 4l e
MUM\}L@:\BMU%)‘:U'&JUY\&U\HY\N}MMMUcé‘JJ
A_EL'AJAJ\JTJPSJ\J?\ ﬁ)\jﬁfm\ﬂw\?}ﬁg _ﬁ.&iﬂ\jdwy\ jg‘}aﬂ};‘)j)bl\
A sha Aantia doas) yial daal e o) paY A e Clelaial Guladl) Gacadsy cllae] (31

"l e i e llday 8 lS il AS g ae 4yl il L el (B ey

A73 a il shas (g man o sl 2o ) suall ve ()

37 e B sdias 298 ) e daal (2)

() The Board has a function Independent of management and is not
responsible for the day-to-day affairs. However, it does have the responsibility

to oversee management and be informed, investigate, and act as necessary to
promote business and regulatory. The Board reviews reports by management
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on its performance, its plans and business prospects; Board periodically
devotes meetings to conduct an in-depth long-term strategic review. See thirdly
of Nasdaq Corporate Governance Guidelines May 2020.
(*) The board’s role is to provide entrepreneurial leadership of the company
within a framework of prudent and effective controls which enables risk to be
assessed and managed. The board should set the company’s strategic aims,
ensure that the necessary financial and human resources are in place for the
company to meet its objectives and review management performance. Sec A.1
of the UK Corporate Governance Code September 2014.
(%) See Section. Fifthly. Part Il. Of the Organization for Economic Co-operation
and Development Principles for this Arabic edition.
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(?) Isabel Maria Garcia Sanchez« The effectiveness of corporate governance:

Board structure and business technical efficiency in Spain< University of

Salamanca:« Spain< Central European Journal of Operations Research
September 2010« No.18¢ P.315.
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(%) Board members are responsible for the oversight of management and must
exercise their business Judgment on an informed basis« in good faith and with
the honest belief that the action taken will serve the best Interests of
stockholders. Board members are also responsible for ensuring that exchange
Subsidiaries of comply with self-regulatory obligations to protect investors,
maintain fair and orderly Markets and advance the public interest. See sixthly.
A of NASDAQ Corporate Governance Guidelines.
() Every company should be headed by an effective board which is collectively
responsible for the long-term success of the company. There should be a clear
division of responsibilities at the head of the company between the Running of
the board and the executive responsibility for the running of the company’s
Business. No one individual should have unfettered powers of decision. Sec A
of The UK Corporate Governance Code September 2014.
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(*) Audit committee (or equivalent body) established by and amongst the board
of directors of an issuer for the purpose of overseeing the accounting and
financial Reporting processes of the issuer and audits of the financial
Statements of the issuer. Sec 205 of the US Sarbanes-Oxley Act of 2002.

(%) The main role and responsibilities of the audit committee include: To monitor
the integrity of the financial statements of the company and any formal
Announcements relating to the company’s financial performance, reviewing
Significant financial reporting judgements contained in them; To review the
company’s internal financial controls. Sec C.3.2 of the UK Corporate
Governance Code September 2014.

() See Section. 1. C. fifthly. Part Il. Of the Organization for Economic Co-
operation and Development Principles for this Arabic edition.
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() Bengt Holmstrom & Steven N. Kaplan, The State of U.S. Corporate
Governance: What's Right and What's Wrong? National Bureau of Economic
Research, Massachusetts, April 2003, No. 9613, P.23.
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(*) The Board is comprised of a majority of directors who qualify as independent
directors “Independent director” means a person other than an officer or an
employee of the company or its Subsidiaries, or any other individual having a
relationship that, in the opinion of the Board, would interfere with The exercise
of independent judgment in carrying out the responsibilities of a director. See
fourthly. B of NASDAQ Corporate Governance Guidelines May 2020.

(®) See Section. C. fifthly. Part Il. Of the Organization for Economic Co-

operation and Development Principles for this Arabic edition.
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(3) The board should include an appropriate combination of executive and non-

executive directors (and in particular independent non-executive directors) such

that no individual or small group of individuals can dominate the board’s

decision taking. Sec B.1 of the UK Corporate Governance Code September
2014.

(2. ¢3) a8 LA am sy saball 31 leY) dalall Aot lsall S il 4 ga Jila (1 (9) Balall dail (4)
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Callay o1 ol in 28530 oY A pale Aad Glalll Béai Cum Jaall 8353 (puand 2
D Leia Cprealisddl
hadd) el YA dallae 3
Ll (e (Sae 220 ST Aallaa oo 500Y) Culae glad JiSE5 (e Caagll (S0
IS 3 ,1aY) (sl Cilpua 58 il g A OVl o 3S 5l YA (e cdllad ST G by
AELL) ae s Al Jery (lai Al YLl 8 ) padll Al e Jeall s o JalSie
& somiall e AL e 5l Gulae J3e INA (e 30aY) (ulae la jaiay Al KA
ALl o HEl) slae) e ¥ lae 8 o shrall Gaealosa) s 2385800 510y e o8 giall
(oalae iy (B AE )5 ol y 8y llee Aadlia g sliae V) i iy lESA agaas
aly aal) diad 8 Aliaiall alad o) 55 )Y Galae (oS (Blaty Lo 6 CUlS 5 AaS sa
ped Aipma dpaiy Aial JS A (0 sliall sloaeY) clalll sda Jady () el dind y alSal)
Ol Buiad 8 Blaty Lay ool lalSe Jie c¥lsw ae 8 (ulaall Aad ) slhimy
AIDELLY) e dlle A o () 8 Olalll e sl Lay cAgdlall )l 5 s lasa g
A8 gy ladll o2a aozais o) il O (il ) amy o1l (e 45Say Lay 5 laY) Guladl
Aadlay aiali gh Ll Cps lacal s clgilal 3l aaa g Lelae andaii el ja) 5 10Y) Galaa

24 (o (Bl Hras @l AN e dena b (1)

100 = <l a3 0 3 o lise (7)

196 L ciibu aan (¥ s all el sl 5 SN 8 S sall pale dena 530 pbae (%)

() Jeffrey Lawrence & Geof Stapledon: Do Independent Directors Add Value?

Center for Corporate Law and Securities Regulation, the University of
Melbourne, National Library of Australia, 1999, P.6.
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(Bl (daal dagls Aliise (lad 2 sa s dparl o oSl il Aplail) cilipdaill (e g
OF eSadll Caa g Eum S 1Y) Delaware Court esdi daSas e yaliall 2Sal)
(270000) peinliad |5 ,0ual 5 1996 ple & S A (san) & Lddill 5 ))aY) clael
Al ol 1992 ale e T sal fsalivg al agils agileal o 2l agas all Cpsan s (e
Dlaa) O deSaall Ciaa g a8y il aall e ab ) sal (e el 48S 4at A g el Y
Y ) G oy Jlme G5 0S5 w AS,8N 3l ulae sbimae Y sal Lebia 5 agul) ok
Goaiadie g At Aaal J a3l Gelas eliacy Baiidl) Pmﬁumm a g
Jsaanll & 523 aguadi LSle agul 45800 5 510l eliacl laua) ) 8 Jlag daSadl ()l 13g]
(23S 8l 8 agul) Ales Al 50 e

O Olitsall eliac V) (e clalll s Gy of S il AaS ga ) 8 i g
a5 cballl sda (e 3 paball Ll daba glasial @llhg (il sluaeY) e
Aol 5 oY) e Tases 3y Galae () AS 0l plaa sl aen e Talall il ladll
gl sl asen e danial 55 ) un (uSad 3 10Y) Galae ) Juad 3l il slaall o (e 25U
A<l
Olalll sda Jii oy o ) A 5aY) llanls da )y 50 AaS ga (salae oLl a8 el
Gdal) Zaad Aaily Glad ol 510y Gudae gal " 4l e cual Cua ccplital) eliac Y g
028 (e Adad JS (S8 i yill Al 5 (3 YY) by gad dad g Adlall diad 5 haladll
BIm liing 153600 5y alae ataasy elimel (o b jeas AL Zaalll liinly colalll
£i) 5l (uldae (Ao cang adl e Lallay 8 IS 58 4aS ga de ) 8 Cuay a8 SIS

120 U= Gl Hias Aidd S el deas 3 (1)

Can Jlae 2 ) LT (1997/6/31 (A bl WLAA1189 & 4 5e¥) s Db e 1 5 (%)

46 (= (Bl Hras (Jsles
() The Board has four standing Committees: an Audit & Risk Committee, a
Finance Committee, a Management Compensation Committee and a
Nominating Committee. Each of these Committees, Except the Finance
Committee, is composed exclusively of directors determined by the Board to be
Independent. See Seventhly. G of NASDAQ Corporate Governance Guidelines
May 2020.
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Wl il all ol o B e gndds e ulite eliac| 26 (e 38 Lal
S (@ pianll e ulitiall eliae 1 (e il Aiad clinef dplle o & of Cany g
e nian ye plit e cliac] A e clalSa diad L) 5 HlaY) Gelas e sy

By

O G 43 I (OECD) dxaiill 5 (salbai®y) () slail) dakaia 5alae o jLil aié Ul

gl g% pall g sl e Gelaall eliaed (e GBS 2ae Cpand 5 lY) ullas o)
o sl Ao g sdai o Juaiag ) algall dpually Al alSaY) A jlae e 5 aill
DLS Sbal g el el slae ) A I Ly gasall (g Ao sill Al ALl (a5 ogellicaal
5333 (allae An 38 oY) Gulaa slimel s Caall 38 5 L e 2aa 5 (G pal
285 Ll mllan il 2 g s Jaing (A Jilsall (maay 8 Coni Al (lal (5K
sz aea ()5S 38 Sl Glalll @l O cplitaal) slac V) axed ol as dga s e a3l
Ay oS S 5N AaS e ael B (e (B) Bl (5) Balall 4l sl L ga s o) il
O e A e Lgiloact aae Ja Y Bl sl s Y dae JSG " Al e cual Gua
olas gty L gome Jadn Wi (el al) eliac ) e J8Y) e Lgilac | ol oy 5
ac) @ e (1) 5l (4) salall Coai LeS (B cpd il 5 5laY1 (ulas cliach i 5101
el (e o LAl e 5 I0Y) Gulae ool O oy "l e A oSl S 5 50 AS
O e A e Libiae | sae J8 Y laKal) g cilad il Al and daal iS5 dala)
5_aall (58) salal) i 2 S5 (O " i) slac Y1) e AV e Liliaef aal o S
Clad il sl o dailall Glalll "l e ey daabuall IS il 4aS sa dib (1 (2)
anxe Jiy Y cpdadi ye 3500 (ulae eliac e oladll olls Callis 5 (3dal) daad g IS

(*) The board should establish an audit committee of at least three« or in the
case of smaller companies two« independent non-executive directors. Sec
C.3.1 of the UK Corporate Governance Code September 2014.
(?) A majority of members of the nomination committee should be independent
non-executive directors. Sec B.2.1 of the UK Corporate Governance Code
September 2014.
(®) The board should establish a remuneration committee of at least three, or in
the case of smaller companies two, independent non-executive directors. Sec
D.2.1 of the UK Corporate Governance Code September 2014.
(*) See Section. 1. C. fifthly. Part Il. Of the Organization for Economic Co-
operation and Development Principles for this Arabic edition.
2015 Al (72) b 1l Can s b pabiall 45 KU S il 4 g 20 8 e (5) 5alall il (°)
2015 Al (72) a8 1l Gan s b jobiall 45 oSU S i) 3 g a0 8 e (4) 52l il (©)
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fliac Y e Woae S U diall) pliaef oya J8Y) e L8 (6% of (e 5D e
oolae slimel (e ladll ¢ 5S35 o S 8l A pa L) (b oy @llay g (DM i)
Oliiaal) elac ¥l ga g Ao S ol B pall g il O Lay g eomdidill pe cpliiaal 5 oY)
Ot e Galiiue cbae e lalll (55 o) o jidl 288 6 laY) pulae A il e
Ostiad 3V Galae iy " a4l e Tald (117) salad) Caal Cum 63 1aY) ulae 7 A (e
b Oalalall e (e Cliian Galle Gaae LA — ) a seads il sill aaiil ailac] (1
osdae slac Y de ghaall CladV) dpeS 5 daguda daad — o o Jlall il 5 3408 ) daad 4S5
Lok o Gtialll (pila elimel e o 050 Y O cang ) sa ) Riad (m gaall ol g 510
AS ) pgal a3l 3 sndie %10 Lesh dngnd A 5l 38,80 8 Laalisa 5l Laan
JMA e sl z) 530 sk e sl 8 tlall Al i) Aliay agia sl Uadi e 050 Y O s
Ol ey pas @)y 8 ala e il N o o8 As ) alaill f Apads dalias
olne Lo amga g AT o S5 Y Gl e (e 30 (alae slime] d5a 5 a2
"aal o e LS sl il ¢ 518 (e ZAIEN 3 3l (301) Bakall Caal 288 (5 laY)
(e | saiae 38,080 Aadil) o) Aad 8 gime IS (5% o ang tple JS (1) 1Y)
tiny SV idas ) (@) Loaliie 1535 () Gang elld CaMAG 5 AS AN Bl alaa eliac]
S Jla 8 el Haan Y bl oda il 52 Y Dl 4S50l Aalill 30 4ial pame
@I I (1) 31aY) Gulaal daals (AT Liad (g1 5 3 Gudaa 5l Gl Aial 8 ) s
S Al s Las )5S o (2) s Sl (e (5 AT Ay s gy of Bl o gas

B s 38,5

¢3) by Al caa s saliall 31 eY) Aaladl daalosall S 8l 4 n Juls (e (58) salall kil (1)
2020 4 (5.0
Jaxall 1997 45l (21) a8 jal) Sl & 8l (e Lald (117) skl kil (3)
() Independence—(A) In General—each member of the audit committee of the
issuer shall be a member of the board of directors of the issuer, and shall
otherwise be independent. “(B) Criteria—In order to be considered to be
independent for purposes of this paragraph, a member of an audit committee of
an issuer may not, other than in his or her capacity as a member of the audit
committee, the board of directors, or any other board committee—*"(1) accept
any consulting, advisory, or other compensatory fee from the issuer; or “(2) be
an affiliated person of the issuer or any subsidiary thereof. Sec 301 of the US
Sarbanes-Oxley Act of 2002.
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O ¢ laY) Gadaa () Gl g5 5 algay (U sall paall) o2l Gt )l il 5 e
sV Gelae Gy SDA o AS NS ) (B el (o2t a5l olge () iy el
AS 5l Jae Aol sl a8 daalusall 5 3 laY) Ll s o 1aY1 480 e alga 45 Ll (520)
A5l (85 aY) Gelae Gty s sl Gt U (il g Jeail) (ge Cangll ) 5Sa5 <Y
¢Lead 450850 3 )01 g et lusall mllian G aly 8 (A a jladll (e Cadatl) o daablil)
i) 8 Gl 5 (S il b 2wl 5 laY) e Crasgall 58 (5350 L N (S 1Y sl
AR e Gl 13 (e ) () g2 BOIYT Galaa G )5 (2881 G ) gnaie (o
5 Galae ae by preaiall oy Jusadl) (la Glliy g (@5 a1 Gudaal 11 all e
5oy elae Ayl g Jomis ) (o250 S5 il 5oy e Miiuse <l il Has) e
Ao e 8 05S5 a8 il Al 5 Iay) 08 G s2AL Ll el e )
Caaluall 5 48 )l)

O Joadll (385 AplSa) CaDEA) () Bl Gelae JS55 (3 )b DA (a5

S (5% o Lald caalial) S 33l 85 o) Gl G808 (laldas @lligh ¢puaiall

b i J YU gz a el allail) (335 e (9 o sl eqgadal allaill (3853l ulaa

«Cpaial) o ganll J s AlSa) ) sa50 Le s g saal 5 ASh e il 310 alaa

G232 Lo 585 (o200 (palaa g A1) (alae Gl ) sty 351 (alae 8 Jiay AV

Gl pad B3l ) (A AaS gl ae ) 8 adagiid Lo s 5 il (o paad) J seas 4lSa) p2e ()
AINELYL daaiall il al laa) e Galadl

ca.:\JA.'\S...u\;J\ Gl Laalal) Hla i) é\)};\ﬂ (B B8all IS HEY AaS a o 9a e;&\):\ daase 2 (l)
52 51 4= 2010
A8 (o (Gl Haas sl daaa 2aal 5 (7)
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e il Gl S5 Gulaall Gl ) 58 28555 4S H8l G950 ey ALl 3o Lal 3 40a])
Y Ladine 510¥) Galae o @l 3 ) 5 ASL81 ce a sill Ba 4l (S5 AL Jleel
oolae Ao o) oy iy oD Lgasan 38,80 (ool LaLsil) as sl ol o s ol
Dne s AS a0 5 Y A 3 Jlae VUL ALl @lld g agnll i 0 jlaaly a gy of 3y
AS il Jlael (e ol i) (e g ead saasall cilbiadliall § cibalaia¥l Cpana Ledalis

Lo oy g snl Gud )yl Jael Gl yy o Galaall e any

D O i e dgie J5¥) Jg el Aliey 38 53 (g A (sl uit )l iy

LS gl s jlaal alaall (Badatlly 38550 ) 330 lanca 8 Lela 150 ey (sl (s )
@l e iy O 2l Gt ) (e ng Al @l e J sl dad (e s sl
2l Gt ) 5 O Hsaa Y AN AS AN s i mllas i et e ity il
G Al g e (sl i N Al g abiaS 5 (D5 ey Galae Gty Bl e
RSO PRPR LIV SUUPNA W EON Y WE SN PN I S P L FRCAEN S R EOY
¥ 5 bt labs Ll cileLaia¥) dliadl 2 e i 51 (elae e pilh 430y pose
O il Apaaly S 5l A€ s (salae (i 100 e 5 Apudil il g e Al agal (585
Al 50y i g 5e (o eanll Y GIAY) alae Gy (gl G ) s
del) A e il M8 Lae Aalll i S 55 ) (g3 aal g el A5l alae A0l 5
st AS AN il ga () (A Jia Cppanaial) Raa g3l g o) o Al alasiul
Ot N 1 i g A8 e (8 Cpllnd 15355 O Sy W 3D e Gy ) p LS iy

A170-169 U= i Haan (Gauldll Gauly Al 2eas (1)

iaae Cuddtill G el g 5oy Gallas eliac] 505 S5 A g (el ilaias 2ana 3 (7)
220 u= (Bl
A8 (o (Gl Han o A ¢ all (@l il g Gl 84S mll pade 2aae s3ga slac (3)
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D3 g agallias Of Cpeabuall jlaidea s (8 0¥ oD praalidll 28 5 Glacall (e 3 50
Lo (Ao Jamy gy clgmpan 48,80 Jlael (e alhae piing (21 (g2l (i )l ellial
il Caagll 55 el 5 (@) paalial 5 358l dalias (e Tamy Lalal) asllas (3isy
Gl 50 Y ASEN Jaly Bl SN sl daad s (paid) G Jeadll (1
¢t (B ) )sn s BolY) Gulae i) 5 ey (s (8 (5285 0 s (sl
Le (o3 Gl 5 0ol A8 (31 (i ) e i 5120 (e iy lia (35 Laic
A8l b Al g A2l 6 510Y) y Gadaall G 36l 483 Al () (5250 cagin
O Juad @llia ()5S o) agall (e ol oy Ul () 0L L) Sl s Gaealall 5
Las plladll G jlai J san piad @lld g 3 oY) Galae Gty ddida 55 (s2iill G Al

BoY) e A0 Aad saly 5 ) el oa

Cuti N s eS8 IY) Gelaa G ] ey Uil 12 (8 Glld (g a2 ) e

) AELLY) pa (AL aal 5 add o Gt ol G aaad) O (e a2 ) e sl
O 44 Sy Gy 4IS lalidly aiay sl il Jeay Lo 525 S sall oo ) 8 Lk
Laniad () ) 21< gl ildalial) (ye 4y Ll Gl g Lga o A1 il o) 281, 3K 500 o 3L
3 Gl Gl o 2 [t il aidy g 4S 580 5 )y Jlacl asdy (3 (e il )5Sy
12 san Alia (oS3 o ()5 e a5 cilalis dnie IR (e JulI G el 3y ja 4l () oSt
300 A D) bl 481K a9 300 Galae Jodn allaill 138 o Lay 5 cailaDlal dled
oelae sbimel agle alby Lo 8 )80 calia g (o2l G 1) Jang ol (L8 4S8
Sl pa i) JUkail) la A (68 5 () s gl sy 85 Y Galae () 45 S5 laY)

(*) Maria Prokofieva & Balachandran Muniandy, Board Composition And Audit
Fee: Evidence From Russia, Centre for Strategic Economic Studies, Victoria

University, Australia, 2011, Volume 8, Issue 2, Continued 5, Page 554.

35u4cdaba‘)m‘$mwa‘)y\aiﬂm 2
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A8 (o (Gl Haan ( S ¢ all @l il Gl 8 A sall (Cpale dana g3 alac (3)
83 Lo (Bl Jhae (S Al A a3 A g0 cpall ale el wiliall ae Dl 3 (%)
)

160 U= Gl aan o Ladll Al & e 5 (°
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0¥ 311 Oalae i) i 58 5181 alaa (8 (g 43 g0 o5 O iy (531 gl ld
Oalae JaaY se oy o) andl g (2Bl Ll o) DAL ey (s8N Gt alea s lay
L) e Al La g5 cale A1 dagay 310Y) Cudae o sy JlSally el Jias 31y
oo Jasmall a5 IY) Gulae Gty @) G (DA sall a0 8 ddagind 3 5oy Gulas
a5l gt ) Guad el ) e LAY 5 sl Gt SN 3ty A el ) ) 481 e
D33 paliy s 28l G U (eany Greaial) G geal) Gla i (gl a2k
(B alad 5 3Ly 85l o) s ALl 85 I0Y) Gulae i

alkas aii Al Jsadl 8 Cpaiad) (s Joadll Alise ) alaia V) 4ga g5 cang @l

sy Adalull 38 5 e mi8 Al Gaaaidl Gn geall Hhlae caindl @lld 5 cas gall (sl
el (A5 Y) el ) Guaie g 288 il Cuaie Gn geall Sl e a5k L
i (B Aalal) Al Lgie ZLaadYl AS 5l o 33l Ay 8l e llia il 1Y) YY) caal
i) ) Adydn g s aend A0Sy 1Y) IS A (e agaell @llia Gl sasiall Y )
28 (ks o) G caadl Ul ) sad Base Y glae Glligh Gl aa g b IaY] Gulae i s
S pa foalad L g " anl o ¢l ) @llaals dca sl S 81 4 ga (salie Sl
2 G a5 ¢ gdtil) G U5 3 ISY) alane Gty (Sida s (o daay Ly Aualal) S Al
MY G daal 5l Jemy Al 5 S il s sl Soaiall Gaadill y gl sl (i Joadl
pre ) Lty s (8 Sl A g e 8 LT Ly o) aleSll 5 10Y) Gl 5 il

B7 U2 (Gl an gl el ae Gla o (Y
combaall Laaail (5 gine e 5 aY) ulae (aibad 5T (3 edlen A cdene a3 cdene uly 2 ()
120 L= <2018 ¢uaal) aaall 63 alaall 4y jlail) il jall dlae

26 U= s sl (i se anl ) deaa 3 (%)

(*) In accordance with our Corporate Governance Guidelinesc NASDAQ

separates the roles of Chairman of the Board and President and Chief



93| 5,1Y) Gadae I AlSA Sl Jaadl

Y] aals (el (85l Gl ) Cuaie s (5280 ()l Cuale G peall Slsa
o ol el e il i dgie pladl AS 58N & il Ay B e dllia calS
ot O (i ¥ elial 1.1, 8 Lale Ga seaiall JELY) ulaay Cpaadll e G )
sl ) (AT IS0 81 AS 5B Guds 310 el Gard ) Gaaie 285l (i )
DL s a1 pelae (o cngs dhoi ) s o g (g2 G I G 510

L gl 8 el Gl aaay o Gan g Taee paalisall

Oty O (B 8IY) alaa Gy s (s L ) (omia G Sl Al el
niagy Joadl) )5 daantl i) s 5510Y) Galae a8 T ST 055 oY) Gl
ol & S 5l AaS g ae ) g8 g llal g ()5 1oy ulae M) lasal Gl Ua y
clae IO () el (sl a1 S 50y Galaa Gy e Sl sal ogm
Ot Adda 55 (o2l N Al g (s peaial y Jemd a5 6 () 5 5 pally iy 310y
Bl Galaa
sl A (OECD) Awiill 5 (sbuaiBy) (slaill dalaia (gale Ll 28 ldy
Aadl o 5 )la¥) ulae 5508 30l 30 Galae i 5 2l Gt ) bk g G Jucadl)
159 canly o Gulaal) Gy Sl s " adl e el G ¢ IELLYL ddaiall ¢l ) Ll
ilad (e — dale Abay — Jgie a5 SN AaS sa Sl e Alad laia G Lt
BV Galae Gty il s G Juaadll oy Lo Wle aa gl Gulaall alas 5 ¢ulaall il

Executive Officer. We believe that this separation of roles and allocation of
distinct Responsibilities to each role facilitates communication between senior
management and the full Board. See fourthly. D of NASDAQ Corporate
Governance Guidelines.
(*) The chairman should on appointment meet the independence criteria set out
in B.1.1 Below. A chief executive should not go on to be chairman of the same
company. If exceptionally a board decides that a chief executive should
become chairman, the Board should consult major shareholders in advance
and should set out its reasons to shareholders at the time of the appointment
and in the next annual report. Sec A.3.1 of the UK Corporate Governance Code
September 2014.

182 0o Gl Haas (JY) ¢ jall el il g Syl A sall (cpale dana 530 sliac (%)



94 | 5,15Y) Gadae I AlSa Sl Jaadl

(o el ) il Glasal Al g alag) s @l (e Caag) O 5S0 5 ¢ I (2085l 5 sl
daaidl @l ) @l laa) e Gudaall 3508 50l ) ) dleaYl cdlelocal) da ja 804 5 cddalld)
e Crat Sl o s SISl G 98 e (183) salall ail gl Le a5 B A DELYG
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"ol e cuan Al o le!) daalusall IS 58 AS i Jids e () 3 (7) sl

IS8 pae aaia s 5IY) Gulae () cuaie (g aeal) sy

eall) s2dill G N raaie i Juadll jaaisy ol ald Bl jal) o piall i se Ll
e Al A Jadid Juadll ey L] 5 ccund 3 )IY) ulas Gadi ) Guaia s (a stall
ZA.JJEJ\J‘;(\wd;dﬁ\;ﬁui&a&ﬂ\hsﬁm\ﬁﬁwu@;ﬁuﬁ}‘EJ\J}I\
Yl e el Sl o sl e Lals (121) salal) Cuaal i (JDELY) (e 481
U sdall juaall Ciiaia g dealusall 4S50l 5 ) Galae Al ) Ao 5 Al ) G gendl 52
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() See Section. C. fifthly. Part Il. Of the Organization for Economic Co-
operation and Development Principles for this Arabic edition.

2016 daud (1) pb o) S ¢ 58 e (183) 521 (2)

(2. ¢3) 8 LA am sy saball 31 leY) el Aatlisall S a0 3aS g il (g (7) B3l dail (3)

2020 4

Jaxall 1997 4iud (21) by 81 yall Sl ¢ 5l (e (121) Balall kil (%)
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(*) Board members must be willing to devote sufficient time to carry out their
duties and responsibilities Effectivelyc Board members may serve on no more
than four public company boards. See fourthly. G of NASDAQ Corporate
Governance Guidelines May 2020.
(?) All directors should be able to allocate sufficient time to the company to
discharge their responsibilities effectively. Sec B of the UK Corporate
Governance Code September 2014.
(®) See Section. 2. C. fifthly. Part Il. Of the Organization for Economic Co-
operation and Development Principles for this Arabic edition.
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onlae 3 Coroall 1ol dallen g 5580 Ll e oyl NS (e elaY) a5 e cly
Laalwall Joal 5y suae IS (LS 13) L el () (g 58l aill Cargy o) camy s B _laY)
clal s sl Glallly 3 aY) Galae clelaia gl G 5S5 o) 5V sae leda) s Allady
Aol alaliia) Ao gne JS aa G pUsil aal s of pat N (e gy (@) 5 A
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(") There is a separate Nasdagq Code of Conduct for the Board, which contains
provisions specifically applicable to directors. The Program is designed to Meet or
exceed available standards, Pillars of the program include structural elements, such as
policies, risk, Assessment, training, The Board Is committed to upholding the highest
legal and ethical conduct in fulfilling its responsibilities, and to certify Annually their
commitment to the policies and procedures set forth in the Board of Directors Code of
Conduct. See sixthly. B of NASDAQ Corporate Governance Guidelines May 2020.

(®) The board should undertake a formal and rigorous annual evaluation of its own
performance and that of its committees< The chairman should act on the results of the
performance evaluation by recognising the Strengths and addressing the weaknesses
of the board¢ Individual evaluation should aim to show whether each director continues
to contribute Effectively and to demonstrate commitment to the role of time for Board
and committee meetings and any other duties. Sec B.6 of the UK Corporate
Governance Code September 2014.

() The chairman should regularly review and agree with each director their
training and Development needs. Sec B.4.2 of the UK Corporate Governance

Code September 2014.
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(*) See Section. 2. C. fifthly. Part Il. Of the Organization for Economic Co-
operation and Development Principles for this Arabic edition.
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(*) Sharifah Faatihah Syed Fuzi & Syahrina Adliana Abdul Halim <Board
Independence and Firm Performance« Procedia Economics and Finance« Mara
University of Technology« Malaysia, 2016 <N0.37¢« P.464.
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o sl (Aliie g Adali 510 Qallae 2 sa 53 alE A 5 Bl AaS sall Bai pae ) JSL)
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33 U (Gl Daan ( Jall (2l g g6 JF didall ae G (1)
(%) Rezart Dibra, PhD, Corporate Governance Failure: The Case of Enron and
Parmalat, European Scientific Journal June 2016 edition, Albania, vol.12,
No.16, P.286.
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Treadway ) ¢l sl i Al Gaadiy 0Ll jLaill slae) 8 cldl iYL daiaall
LIl ol 8 il i) il apast 3 olad) 50 Jidy Al ((Commission
(DI 20 g8l dae) e Sl s Galatll s (aall Ggan aie e Jead Cilua 8 ai
OS) Laih i) slac V1 (pe Gl diad JSis Gl (o) sl 5 Aiad o 5 oo sf i Al
e 3l s o)t il 1" ad ela s palaadll A dlad 30l ) (8 ag LD
fLiily laa gl s AL (315 5 A 3ae 8 Caa gan AlUlan () oS5 o camg Aalad) C0lS L
ol e syl 5 Al i) () 2 cplitiall sliac ) (e Jal Adl e (3835 lal
¢ MY o 5yl Gulaa s a8 e of Al g Gl sliac] (e 40 gSall B8l
AL Ll (el IS5 A g5 aall Llall 5 )0Y) (e Gl 591 (8 4l g5
@2

3oladl dila gl ddayl )l 5 ((NYSE) &) 5258 daa 50 (00 JS <8 1999 ole 45

Dhals i da ) g cillee Jufig bl e 4 g5l (NASD) 4lld) 31 ,5Y)
Sle 380 Ay GV Idll 8 (Blue Ribbon Report) asb <as yeall Laa 5
4aS s oalay ol 3N ol S 5 il el Aiad 4y o583 A0 Jladll sl A aal
e 30 ¢ya Gl A S8 53 oy G391 a8 el 1y (i

A1 G (Gl s3aa ) Blas Cigee 2aal (1)
(%) Mandatory Independent Audit Committees 1. Recommendation. "The board
of directors of all Public companies should be required by SEC rule to establish
audit committees composed solely of independent directors." 2. Treadway
Commission's Rationale. Audit Committees composed of independent directors
would enhance the board of directors' ability to carry out its responsibility to
oversee top Management, which is primarily responsible for a company's
financial reporting. See The Treadway Commission Report, U.S.Securities and
Exchange Commission <January 26, 1989, P.8. Published on the website,

https://www.sec.qov Last visit to the website 19/6/2023.

A2 e (Bl Haas ce:m\)gj Ulad 1 giga daal (3)
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A 221l (SEC) wilom sl s Gdlall 31559 i 135 o a5 elgiilae ity )
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G (St o Ll V1 1999 ale ie IS 8l AaS sa (s0bas 293y (e 2l e g
I sl Alan 5 S 5 8 Al 230 g8 8 e Dl had e L) (31 5] Ales
Gaa LaS dpalaa g dlle @l Hlgd) (AN Jsall lbabiail e aell Caca p=d 288 (Cpraaloall
el 5 Aliay uilS foalaall o2 o) (A el 8l g s o sS g5 () SIS
s oy ead b Jsadl oy ellad ccle) ja Lgidllae e iy Vg dajle e 400l yiul
o ety aal ) ae) 8 ) dajle e AEDIAT (salie 2 jae o Sl 2o il 5 bl )
) @ Gaati Al A ol Gl s el (31 gl 5 S il Ladaiall il il g Cilay )
4 e A ol da Sall ¢ jaual s Basiall Y gl 8 s Lo sa g oS il AaS ga
(Sarbanes-Oxley) S sl i b o518 Lkl &l JLed¥) Qliel & 2002 ole B
(@) S 5l A g del B et (531

(NYSE) & 55 Al (3, 5¥) da ) 0 (Ao Mgl i b 518 (i jd 2l
oo JSa 2 51 (SRO) Ll dabaiall il 5all s (NASDAQ) dllauli a5

() These recommendations included the Following: Stock exchanges should
adopt rules requiring public Companies whose shares are listed for trading to
Have an audit committee composed of at least three Directors, all of whom
must be financially literate And independent, and at least one of whom should
Have accounting or related financial management Experience. ? Each audit
committee should adopt a written charter governing its operations, and the SEC
should adopt Rules requiring annual disclosure of the terms of and Compliance
with the charter. See Addressing the Blue Ribbon Committee's
Recommendations, Bulletins: Corporate Securities, November 1999, P.2.
Published on the website, https://www.vedderprice.com Last visit to the website
20/6/2023.
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(?) K. H. Spencer Pickett: Ibid« P.41.
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(*) See Cadbury report, The Committee on the Financial Aspects of Corporate
Governance, 1 December 1992, P.57 58. Published on the website:«
https://www.frc.org.uk Last visit to the website 28/6/2023.
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(*) The remuneration committee should consist exclusively of Non-executive
Directors with relevant experience who: 1. Have no personal financial interest,
other than as shareholders, in the committee's decisions; 2. Have no "cross—
directorships" with the Executive directors which could be thought to offer
scope for mutual agreements to bid up each other's remuneration. Boards
should develop clear terms of reference for their remuneration committee.
These should require the committee: to determine on behalf of the Board and
the shareholders the company’s board policy for executive remuneration and
the entire individual remuneration packages for each of the Executive directors
and as appropriate other senior executives. See Report of a study group
chaired by Sir Richard Greenbury, Director's remuneration, 17 July 1995,
P.21 22. Published on the website https://www.ecgi.global Last visit to the
website 30/6/2023.
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(*) See Final Report, The Committee on Corporate Governance and Gee
Publishing Ltd, London, First published January 1998, Published on the website

https://www.ecqi.global Last visit to the website 30/6/2023.
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Abstract

If the general rule makes managing the company’s affairs an
exclusive right for all partners collectively in private companies, then
this cannot have its effect and impact extend to financial companies
and the joint-stock company in particular, due to the large number of
shareholders, which has led many jurists to liken the company’s
shareholders to the people of the state. The person who
undertakes the actual management of the joint-stock company is its
board of directors, which is the primary driver of the company’s
activity. If the board of directors is the one who assumes the
management of the company and performs all the work necessary
for the operation of the company’s activity, however, it is impossible
for it to carry out the daily work necessary to manage the company
due to Due to the nature of its formation and meeting, for this
reason, the Board of Directors assigns this task to a member or
group of its members, or delegates a director of the company to
implement the decisions of the Board of Directors and conduct the
daily business of the company under the supervision and control of

the Board of Directors.

At a time when the management of the joint-stock company
must achieve the company’s interests by achieving the largest
possible financial returns; These people are not of equal integrity,
especially since they enjoy broad powers in managing the company
and their control over its capabilities, and the matter may end up
achieving their own interests at the expense of the interest of the
company they manage, and from here begins the Idea of the

independence of the board of directors, and in this message we are



trying to shed light on the concept The independence of the Board
of Directors is the first step that confirms the company’s success in
achieving the goal for which it was established. Because this will
ensure the presence of a distinguished and competent board of
directors capable of carrying out its responsibilities and functions

effectively.

Within the scope of the research, we have shown the
importance of independence, which contributes significantly to
evaluating the performance of the Board of Directors and makes it
capable of making decisions objectively in a way that helps
strengthen the company’s capital and pushes the executive
management to make investment decisions. Then we touched on
the research problem represented by the inadequacy of legislative
texts in achieving the requirements. Governance to complete the
provisions of the independence of the Board of Directors.
Accordingly, through a comparative analytical study with the latest
legislation that dealt with governance rules, the research concluded
that the provisions for the independence of the Board of Directors
are measured according to standards aimed at improving the
practices of boards of directors and the performance of their
members. We came up with several important recommendations

that we will mention in turn.
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