Jgin!

;s ) s

O8 s b3 bl Saddil o) Ll ) Wl am )y

o
Y e

{ Gpamls by G K51 g2 L33l DA o3 Jldk

palaall ) 3aa

(47)&1-.#})“ 'é)j.u



c-\d.&s:ﬁ\

s )
gl S
>3 )
&
PR 5 pealay e 158 e IS )



O SIS a0 LS ¢ axdll (e Lide anif Loy (lad 1) sl s V1 Sl
aslall (513 gudl daalad SN S Sl g ¢ a sl ) g o 8UaT A gai e U s iale
@Y Jy el KL aasl 5 e Al Hall 5 Jomnll A i inia Al L gl S
u)ﬂ&&\gﬁﬁjg)ﬁdqﬁijémmxdmJJSSJ\J:\X;S\J&L&\
& S A0 eal ) 5 adinlia g anail S Eua il 50 e Gl EYL alai
oda iinie il i S G Aaalal Jyjall Sl sl LS ¢ jall 53 M)
ALl (815 DU s AN (8 s 5yl Gl jadl 5 HSAN palls a5 LS ¢ daslull
SN S Balia dga s (90 (e 0 sed Lad A Gl IS 3 g 4 da jaidd) IS Ll
eLiall U el dana ) sSAl ) gum e S g ¢ Aglasall Al all Sas) b agall
e 4l Lal G g e Soaall 5 LD Sl IS Sl g ¢ i) 4 Lialas (531
Asalall €Al <l gAY 93 62T JST J gim g HSUE g ¢ Al pall oda sty 2¢a
Lal (s 3l e cad¥) Sl sl o 550 Y LS ¢ il o oL L ) il
Al 38 ) 3] 5 sl 5 Aol B g (ye 4Ty

A all o 1Al e il e SIS ans LS



duydl) Galdiun

O DA e @lall Al Jhdl gublal dole Al A clyls
A ial) 5230all5 ¢ Lppaslaall Claglaall 335m Cpuand b Glld (e 32l ¢ anlad) 7 Lad))
Jalall aad) apans o el GulSaily Zllall 353 shayall (3 g AN AaSsa Gl
adlady Afluae a3 Gl Al @lpl g 38 daaball glal sy ¢ agdl
gl e

Lgas Awleal ooty Gl ASsa Gakd Ll (& Lyl el 0aSS
Ao 355 ¢ Apulad) Gloglaall 335 Gaiady aulaall Zlad)) DA e daalall
@l bl el ol el e aelpan e pdiiadl el ) clS,al
Aaialy Alaal) L) Gia A A BHOU ashyall Gew sy alaa¥ly ¢ Glond)
Al A8 saly Juadi B Wayeas Axalall lad 0 el ¢ lasadl

SIS alaall ZladY) 8 daSea 3l s o ol L)) duhal) s
S 5ol o Capailly ¢ Apalaall Glaghea) Basa cpnty ¢ AL 3LV Gl b
G Al (sae arsfis agudl Jaledl jeidl yaad 8 Gl 58 o pg Al il
A& 3alyy QIO ASoa Jundi 8 aaball Aial en lus ¢ iy Bl 31O a5yl
Al el

deyana il AN AaSsa asede Gabai o) (A () Auball dumd cibias
& Bl i dlly ¢ plladl Glaaly raalually 1Y) Gdae o T ) B o
Ll ¢ Aol cilaglaall 3aga Giady GG LaSon foala Gl Gm 3y Bl 2as ¢
S sa foale Gl lilliie (3an e i alaall 2 Lad)) of 4 culiis 23 Ly al)
Gy Jaliy) amn Aal Ap il Ll ¢ ALl (350 ashayall (3 g Anpaiall CIS,EN IS
AL GLSU askyal (oms Anpaiall GG agad Sl Zpuladl Sl 35 o
sal e 318 Aralyal) (lad dsms B daselal) Gyl iy ¢ S A pa Bk
Al ) AED (e g Al U ashayall (Bow (8 Anpaiall IS AeSpa

g 3ua e Ao gl N ARl byl agil Al meiall e duhall el
DY ST medalls ¢ (s il adags Auball slae el hlain) medalls ¢ Al
¢ bl Jlats pas (G Aflas) clpalS Uadlly dea gl slaals ¢ (ag il daa (s
. #2008-2004 35:4ll 3Ll 3o askyall o & duball dgaa i

Uiy ¢ OISA S S5V daadll J5l5 ¢ Jpal dused e Auhall el
Jeadll Ll ¢ Syl daSsn Guda A 4ladlly el ZLad)) o0 ) SE) Jaadl
S bl Jeadll ety ¢ Aglaad) Claglaall 3a5a 3ty SN AaS e Jylud )



Ll Jalaty Alagall Zuahyally Gualal) Jacill Sals ¢ ol all S sn s Lpallall ALl da3Y]
Sl daa ladly

das o acliy Gl daSoa aseie Badai o Auball o2a il cyelal a8
iaSsn Gulai ) Sl iy ¢ plladd) Clanal A8 dalas ey Jeli alae ol
ASsn Gua Y Al Sl dlaad) clesbeal) o s3sa ST Anlas o glaay IS
o ALl (35S s jal) (3 sas Ayl Sl olad) 2 Lad)) oy ¢ Sl
Aapaiall Gl aend Slaud s ¢ O Aapa ool adudl Gadatl) laal 8l8
IS a3l Yy ¢ Aaiipall Ll ity N AaSsal Aiad) AL GhsW ashdl) (o
aSsn lpal e 310 Daalall Glad S Tl 315 a kAl (3 g Aapaial) IS,
. cls,al

Giy sl & GlGAl A ey gald db s Al Cual]
G Ciagly ¢ Sl A ga Gansi (ye 33 (Biay s Awila pud) AalaBY ] Al Cag ki
Dypdy ¢ Gl ASsa aeldy Sl S Al G askydll e sl Jaasy
o Aalaill Cilaiall AL By iy A Ciagly ¢ JLal) Bom B iy CasSis plEN)
Pl 4 Jlel) dle 8 claudly Gleag Ge aaion L Slasiuly Jas) & Glasal
eyl

Abstract

The study addressed the possibility of efficient application of
cooperates governance through the role of accounting disclosure, and the



utilization of all these in the enhancement of the accounting information
quality as well as the expected benefit from the application of corporate
governance at the Khartoum Stock Market, and its impact on the
determination of fair price to the share and the role of audit committees as
one of the tools of the corporate governance on the realization of the
credibility and transparency of financial statements.

The importance of the study liens in the significance of the
application of corporate governance, the promotion of practicing audit
career via the accounting disclosure and the achievement of the accounting
information quality. Corporate governance application increases the
investors trust in the acquisition of fair price of purchase and selling orders
at the market, and paying more attention to the Khartoum Stock Market
role in attracting domestic and foreign investments, as well as the
importance of the establishment of audit committees and their role in the
sensitization and increasing the confidence of financial reports.

The study aimed to recognize the role of accounting disclosure in the
realization of corporate governance at the stock markets, the promotion of
accounting information quality, recognition of the corporate governance
principles which affect the market’s ability to determine the fair price of the
share, the evaluation of the Khartoum Stock Market commitment to these
principles, exhibition of the role of audit committees in sensitization of
corporate governance and increasing the confidence of financial reports.
The study hypotheses were as follows:

First hypothesis : The application of corporate governance concept
requires a number of relations which link between the administration board,
the shareholders and the beneficiaries.

Second hypothesis: There is a concrete connection between the
application of corporate governance principles and the realization of
accounting information quality.

Third hypothesis : Accounting disclosure affects the realization of
the application of corporate governance principles by the companies
enrolled at the Khartoum Stock Market.

Fourth hypothesis: There is a solid correlation between the
accounting information quality and the prices of the shares of the
companies enrolled at the Khartoum Stock Market which apply the
corporate governance.

Fifth hypothesis: The availability of audit committees as tools of
corporate governance at the Khartoum Stock Market increases the financial
reports credibility.

The study adopted the historical methodology to pursue the relevant
previous studies, the inferential methodology to determine the study themes
and hypothesis, the deductive methodology to test the hypotheses and the
descriptive and analytical statistics as tools of collection and analysis of
data. The study was conducted at the Khartoum Stock Market during the
period 2004-2008.



The study encompassed five chapters as follows :

Chapter one: Addressed the issue of corporate governance.

Chapter two: Tackled the role of accounting disclosure and
transparency in the application of corporate governance.

Chapter three: Handled the corporate governance and the realization
of accounting information quality.

Chapter four: Addressed the world financial crisis and the corporate
governance.

Chapter five was concerned with the field study, data analysis and
hypothesis testing.

The study showed that the application of corporate governance
concept assists in the presence of efficient accounting system which
considers the benefits of all stakeholders. The companies which apply the
corporate governance have accounting information of better quality than
the companies which do not apply this system. The current accounting
disclosures at the Khartoum Stock Market companies is not adequate
enough to guarantee the sound application of the corporate governance
principles. The prices of shares of the Khartoum Stock Market companies
which apply the governance system is affected by the results of high
performance thereof. Not all the said companies are committed to the
formation of audit committees.

The study recommended the development of a special directory
including the criteria of corporate governance in Sudan and be congruent to
the Sudanese economical environment and achieves the benefits of
applying the corporate governance system. The study also recommended
the amendment of Khartoum Stock Market Act in such a way as to keep
pace with the rules of corporate governance. The recommendations also
included the necessity of forming and activation of stock market board and
the significance of sharing the educational institutions in Sudan in the
introduction and updating of philosophies and concepts in the business
domain and inclusion of these into the educational curricula.
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