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Abstract

Although the number of Palestinian SMEs has been grown last few decades, they face a lot of
challenges. The low performance compared to other counterparts around the world is the first of these
challenges. Therefore, this paper aims to provide concise description of SMEs in Palestine with an
analysis for the current challenges they face. Moreover, the study aims to explore the need of SMEs to
embrace a corporate governance (CG) code to elevate their performance and the different advantages
and disadvantages of the implementation of their practices. The study found that there is a wide believe
that CG code introduces new strategic perspectives through the use of external directors who will add
value over the improvement of entrepreneurial activities and increase the competitiveness of SMEs.
This is particularly important, as a considerable portion of entrepreneurs in context of Palestine initiated
business without a former technical experience. Further challenges such as funding constraint and
managerial lack of proficiency in the sector of Palestinians SMEs could be coped with the use of a
sound structure of CG in place. There is a wide body of knowledge supports the embracing of CG
practices within SMEs at premature phase, in order to have a smooth progress when these SMEs grow
in the market.

Keywords: SMEs, Corporate Governance, SMEs Performance; SMEs in Palestine.

Introduction

During last few decades, the corporate governance (thereafter; CG) became an interesting and
debatable dominated policy agenda in the most of developed countries. It progressively heating its path
to the top priorities of the policy schedule in many governments around the world. The financial crises
(eg.1997 Asian crisis, and 2008 US crisis) resulted in the collapse of multinational corporations and
impacted many other economies around the world, beyond the corporations themselves. This makes
CG a catchphrase in the development debate among practitioners and academic researchers.
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Emerging markets, of which Palestine is no exemption, are progressively accolade the concept of CG,
as this concept has the ability to influence positively on the sustainable growth. It is believed that well
CG breeds a confidence for an investor. Currently, companies are working on enhancing their CG
practices in order to rise their values and promote the bottom line. CG is seen as followed structure to
direct and run the affairs of the firms toward improving business operations and firm’s accountability
with the final aim of obtaining a long-run stockholders’ value, while taking into the considerations the
interests of all other stakeholders. In addition, CG delineates to the structure and strategies to be
implemented in place to assure a suitable running of company bodies (Adonu, 2017). As argued by
(Claessens, Djankov, Fan, & Lang, 2002) keeping a good CG framework could benefit the companies
by increase access to funds, reduce costs of fund, promote good performance and provide more
appropriate value for all of stakeholders.

The topic of CG has been a growing realm of management studies particularly among listed big
companies. However, studies relate CG to SMEs gained substantial attention in the developed countries
(Abor & Adjasi, 2007). SMEs around the world do not strictly comply with CG codes; nevertheless,
such SMEs do believe that such CG codes should also been applied by them. Accordingly, the aim of
this article is to provide concise description of SMEs in Palestine with an analysis for the current
challenges they face. Moreover, the study aims to explore the need of SMEs to embrace a corporate
governance (CG) code to elevate their performance and the different advantages and disadvantages of
the implementation of their practices. The argument will be provided based on some reasoning of the
benefits of adopting CG practices as opposed to some scholars who placed less importance of
embracing CG practices for SMEs. Furthermore, the study will provide some insights on the lack of
use of CG practices among SMEs.

Small and Medium Enterprises (SMEs)

The literature did not have an agreement over a certain definition for SMEs, as various authors provided
various definitions (Bundaleska & Dimitrova, Makedonka Nikolovska, 2012). However, it is generally
related to some criteria such as magnitude, number of employees, capital... etc. (Abor & Adjasi, 2007;
Asunka, 2017). OECD defines SMEs as “non-subsidiary, independent firms which employ less than a
given number of employees”.

The number of employees can vary from a country to another. For instance, it is commonly known that
the medium enterprises are those which employ less than 200 employees, however it is 250 in the
European Union and 500 in US. Firms which employee less than these numbers fall under the category
of “Small firms”, while micro-enterprises employ a maximum of 5 to 10 workers.

A new definition for SMEs came into force in the European Union by the beginning of 2005, it takes
the financial ceilings into consideration. Hence, SMEs are those which have number of employees
between 50 and 249 with turnovers do not exceed EUR 50 million. With this new definition, the small
enterprises are which have number of employees between 10 to 49 and with an annual turnover does
not exceed EUR 10 million. Micro firms are defined with a number of employees of less than 10 and
an annual turnover that does not exceed EUR 2 million. Alternatively, the classification can be done
according to the balance sheet, as it should not exceed EUR 43 million EUR for medium size
enterprises, EUR 10 million EUR for small size firms and EUR 2 million EUR for micro size
enterprises (OECD).

Governments of many countries have undertaken steps to promote and support the establishment and
the growth of SMEs, since these SMEs are the backbone of the economic development. SMEs sector
is deemed to be the largest in terms of employing workers at some of the developed industrial
economies (Carsamer, 2009). Small Businesses are evident in many sectors, such as in commerce,
education, health, manufacturing and other service industries (Adonu, 2017).

A Glance about SMEs in Palestine

The Palestinian Monetary Authority defined Small Enterprises as those with less than 25 employees
and with annual sales of less than USD 7 million (The Portland Trust, 2013).
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A survey conducted on the Palestinian economy found that 97% of the firms are classified as SMEs
and they currently employs 65% of the total workforce in Palestine. Two thirds of the sole
proprietorship Palestinian enterprises are located in the West bank and the third are located in Gaza
(PCBS, p.21). Above 85% of all establishments in Palestine are owned by sole individuals, which
means that SMEs dominates the Palestinian economy (S. S. Sultan, 2014). In the West Bank, there are
88,4421 national establishments. In Gaza Strip, the number of these national operating establishments
are 42,853 (PCBS, p.19). Only 137 enterprises in Palestine employ over than 100 workers, majority
of them are located in West Bank (100 companies) and the other 37 are located in Gaza. The majority
of SMEs in Palestine employ less than 9 employees (The Portland Trust, 2013). The entrepreneurship
in Palestine is mainly initiated based on the individual or family savings with little support from the
official agencies.

Similar to other economics, SMESs in Palestine play a vital role in the process of economic development,
as they reduce the government burden on creating jobs and therefore reduce government expenditures.
SME:s are considered the safety valve against political instability arises from deteriorating political
conditions in the country. SMEs Establishment can be an efficient strategy to mitigate unemployment
and reduce the government expenditure (Abuznaid & Doole, 1999, p.1).

The main incentive for Palestinian start-up business varies from one to another, as majority of them
start their businesses motivated by their prior experiences and savings, other entrepreneurs start their
businesses to find job and to invest savings (Sabri, 2008).

SMEs growth in Palestine is obstructed by a number of challenges, mainly are: limited funding chances;
weakness of legal environment; tighten resources for expansion and lack of skillful employees.
Moreover, it faces many challenges related to marketing aspects, such as: weakness of marketing
capabilities and limited access to markets; weak distribution network; limited marketing polices and a
high percent of inactive capacity as most of business companies have no brand names for their products.
The Palestinian SMEs lack of ability competition in both local and international markets is another
challenge they face, as they are not able to reduce their costs of production and enhance the products
quality, whether it is commodities and services to meet favored requirements by customers. Finally,
the majority of Palestinian SMEs are family firms which encounter conflicts in management (Sultan,
2014).

Family business is dominated in Palestine, as 96% of Palestinian SMEs are considered family firms,
Over 70% of them are located in the west bank. Varying interests among family members can
complicate the management process through arise tension which often leads to disputes and
management operation could tangle with the family relationships which may cause inefficiency of
management (Abuznaid, 2014). For Palestinian family businesses, the main sources of insider disputes
are distributing profit, withdrawing profits without former agreement and differences in managing
style. These conflicts often cause to liquidation or may to dividing the firm among family members
(Nidal, 2010).

In Palestine, family firms struggle to perform well compared to non-family firms. Further, Palestinian
family companies are centralized and their owners of to keep the affairs in privacy, which cause a lack
of sharing information about their businesses, this leads to slowing down the responses of SMEs
towards the threats and opportunities in the external environment. Moreover, family businesses
discourage the possibility of staff promotion in the firms. Therefore, such practices lead to the loss of
chance to make a better informed decisions or even contributing in making a creative idea which could
affect development of business (S. Sultan, de Waal, & Goedegebuure, 2017). The lack of experience
is another challenge face Palestinian family businesses, as 26% of them start their own business without
former technical experience (Abuznaid, 2014). Most importantly, the Israeli occupation policies and
procedures restrict the movement of individuals and raw material in or out of Palestine even among
Palestinian cities (Atyani & Sarah, 2009; Nidal, 2010). This further restricts the growth of such sector
and limits its activities significantly.
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Corporate Governance

The CG has been initiated by number of the international organizations. In 1999, the OECD has
developed the principles of CG to support the framework of organization. Since that date, those
principles shaped the basis of the CG in both OECD and non-OECD states alike. These principles have
been adopted as one of the 12 key criterion for sound financial system by the Financial Stability Forum
(OECD, 2004). CG is critically important matter in the services industry. Scholars defined the CG from
different perspectives. Table no. 1 shows some of these definitions.

Table 1: definitions for CG

Definition Author (s)

“Corporate governance is concerned with ways of bringing the | Mayer,1997
interests (of investors and managers) into line and ensuring that
firms are run for the benefit of investors”.

“CG is concerned with the relationship between the internal | Deakin and Hughes,1997
governance mechanisms of corporations and society’s conception
of the scope of corporate accountability”

“CG is the process and structure used to direct and manage the | Keasey et al., 1997
business affairs of the company towards enhancing business
prosperity and corporate accountability with the ultimate objective
of realizing long-term shareholder value, whilst taking into
account the interest of other stakeholders”

Thus, CG is all about that firm is managed well and in line of the interest of stockholders (La Porta,
Lopez-de-Silanes, Shleifer, & Vishny, 2007; Mayer, 1997). The rapid progress of CG and its’ structures
indicate how important is such concept to the business entities, governments and communities as well
(Ho, 2005). Hence, the relationship between CG and firms performance is an interested topic for
investigation (Brennan & Solomon, 2008). Accordingly, well devised CG practices are essential for
companies to access funds from the stock market and to maximize its market value. These practices
assist firms to reduce inefficiencies and at the same time boost firms’ profits.

CG and the internal operations of the company

CG could affect a wide range of internal operations of the company, which are strategic direction;
financial anticipations; transparency and stockholder’s activism. Strategic direction determines the
company's long-run direction. CG requires the placement of board members which should bring in
skilled members into the enterprise which foster the entrepreneurial direction of the company.
Furthermore, appointing such members in the company might cause in more attention to be given to
the research & development and the innovation. The choice of governance mechanisms actually does
affect firms’ ability to change their strategy (Brunninge, Nordqvist, & Wiklund, 2007).

Managers prefer projects that have immediate results, as their performance is subjected to how well
these projects perform. This could result on some impeding on the entrepreneurial success. On another
hand, some managers do not share the profit with other employees upon the success of selected project,
this may reflects an environment whereby corporate governance is not well practiced (Abor & Adjasi,
2007).

The transparency has been touched at the initiation of CG and through its’ reform as well. The
transparency has been assured through the followings: i) There are clear guidelines for disclosure of all
activities of the board of directors; ii) The audit committee at levels of external and internal is a
requirement for sound CG (Brennan & Solomon, 2008) and iii) all CG procedures sought to control
managers' misbehaviors and frauds as well as regule the activities of over keen auditors to control in
value creating activities.
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CG and SMEs

CG has been traditionally related to larger firms where there is probability of having agency conflicts.
These conflicts arise as a consequence of separation of ownership and the management of firms, which
lead to have different interests among parties. In other words, the agency problems arise within
company if there is a conflict between stockholders and the management (Hart, 1995). This may refer
that CG is not applicable to SMEs where there is less probability of occurrence of such agency conflicts.
SME:s are, usually, developed by only a single person who is the owner and the manager at the same
time. SMEs incline to have a less pronounced separation of ownership and managing compared to big
enterprises (Adonu, 2017). As they have few staff who are, in generally, relatives to the owner. Hence,
there is almost non-existence of the separation between the ownership and management, this eliminates
the need for the CG in the SMEs operations.

The non-need for the CG by SMEs can be shown again when there is no accountability for SMEs by
the public as these firms do not rely on public funds. Most of the single proprietorship ventures may
not need to comply with standards of the disclosure. Moreover, there is no agency conflict in SMEs as
a result of: i) the absence of the wealth maximization goal for this type of ventures and ii) there is
ignorance for the results of firm’s activities, these results usually lead to conflict between different
parties of the venture. Thence, conflicts do not exist and therefore no need for CG to resolve such
issues.

Despite such arguments, there is an international interest for the implementation of CG in SMEs as the
CG guidelines are applicable for SMEs. “The ongoing tendency toward improving board functions
within publicly listed firms will extend to SMEs by mimicry and institutional pressures” (Corbetta &
Salvato, 2004). There are lots of areas where CG could be applied in SMEs. For example, board size
and characteristics of board members can be an area of inquiry. In a sense of how does the board size
and board member characteristics can impact the performance of the enterprise and the extent of the
difference between SME and an established corporation. Other areas of inquiries can include the effect
of CEO duality of SMEs and family ownership on SME:s financial performance (Abor & Adjasi, 2007).

Benefits of CG for SMEs

Some scholars claimed that the merits of CG may entice SMEs to adopt, particularly growing
entrepreneurial companies which have the prospects growth and trend to extend beyond their states of
survival (Abor & Adjasi, 2007; Clarke & Klettner, 2014). The advantages of CG to listed companies
could be implemented to SMEs as well. Simply, the implementation of CG practices can help SMEs to
grow rapidly. The growth of entrepreneurial companies requires access to necessary resources which
can be obtained via the existence of effective board of directors that characterized by high independence
as in the situation of listed companies (Adams, Hermalin, & Weisbach., 2010).

Chen (2008) analysed the impact of CG on listed companies, he pointed out that good strategies impact
the firm performance and external board members confront policies and strategies by managers of
firms. Therefore, the implementation of the same on SMEs may enable to have such members and lead
to take best decisions for the firm.

As referred earlier, obtaining funds is one of the major hindrance face Palestinian SME sector to grow.
Hence, the incorporation of CG into SMEs sector could highly minimize such restriction, as the external
board members may come up with ideas to entice funds. Further, they may foster the enterprise’s
creativity and innovation by provide suggestions during the process of decision-making. A sever
example of this is "Small Enterprise Agency" in Japan which achieved great growth via the utilization
of non-executive directors more actively than big companies (Abor & Adjasi, 2007). On another hand,
the growth of the entrepreneurial companies requires implementation of good governance practices and
professional managers. This may starts by the separation of ownership and management (Fleming,
Heaney, & McCosker, 2005).

To have good performance, motivations would be offered to professional directors to encourage them
to do their best. Additionally, to have good performance a governance unit must be evident and
distinguished. For example, internal audit unit and accounting control unit will have been laid in place
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to assist in evaluating the performance of such directors. The absence of such feature resulted in
dreadful implications on SMEs in Palestine, where SMEs are managed by less qualified people, mostly
family members and a single proprietor. Hence, the implementation of CG is a constitute room for the
composition of the board that encompass outside directors who are not necessarily related to the owners
and therefore deduce more independent sound practices of managing the firm and gaining profits
(Adams et al., 2010).

In Palestine, SMEs growth is a tremendous challenge. Many reasons can be provided, but poor
managerial skills by entrepreneurs is evident. In this case, the CG structure introduced within SMEs
business process could tackle this problem by introduce more expertise and further enhance the internal
procedure of the business. Introducing CG structure will free up proprietor operator from working
duties, hence the separation between management and ownership control could be possible in the
SMEs. CG paves the path for potential future growth. Sometimes company sought to obtain new
finance, this oblige much work to be done pre confidently going to the stock market and requires some
time for the SME to be completely listed in the stock market. During this time, the CG adoption and
implementation become critical for SMEs to enhance their potential growth (Adonu, 2017). Thus,
harmonious trajectory record of sound governance will highly help when that time comes. Thence, the
implementation of CG structure at premature phase will lead to obtain experience and cultivate
discipline in the management of the company. This is significant, as the external bodies such as the
stock market authority and other lending institutes need to assure good managing practices are followed
by SMEs. CG permits such companies to smoothly been prepared for future initial public offering
(IPOs). For instance, in Palestine, early implementation of CG would prepare SMEs sufficiently even
pre they get listed in Palestine Exchange Stock Market. The presence of a board of directors for instance
will prompt fast growth strategies in SMEs for quick profit; at some point this will require the company
to seek for more finance, thus, going public will be of added value to them. Therefore, the transmission
from a small to medium and eventually to big firms will be smoothly supported through an efficient
CG which ensure active company control system.

In same token, sound CG practices help SMEs to enhance their chances of access finance from both
financial institutions and other angel investors. This is an expected result of proper book keeping, good
accounting practices and the disclosure of information which convey the trust among all the relevant
stakeholders. In the same line, SMEs will have a healthier growth and be obliged to firm’s effectiveness
because of the existence outside supervisory parties. In addition, applying the sound CG principles
minimizes the problems related to asymmetric information and makes such firms low in risk for
investing.

Disadvantages of CG for SMEs

Although the benefits which SMEs can be gained on the implementation of CG practices, its’
disadvantages should be taken into consideration as well. Implementation of the CG will imply extra
auditing rules, reward and candidacy committees. Furthermore, the implementation of CG will require
an additional recruitment of directors as it will add to the management complexity of SMEs at an early
stage. The recruitment of additional directors will require a complex reward system and appointment
of external directors based on some regulation in the country. accordingly, the implementation of CG
into operations of SMEs will rise operational costs in the form of high cost of start-up which may
dissuade many from initiating business. This issue can be solved by the policy-makers through
providing their services as volunteers for SMEs, especially in the start-up stage.

It is worth here to refer to the perspective of the stakeholder theory on CG. The proponents of this
theory postulate that stockholders are only a part of the significant stakeholder group. Thus, CG tools
must consider and integrate all of other stakeholders. As this may assist in enhancing CG through
promoting stakeholders’ interests with the firm's interests. Furthermore, such integration can assist to
boost CG tools. In fact, although it is argued that all stakeholders may have a common interest in SMEs
business. However, such common interest does not necessarily result in a unified owner’s interest. As
individuals, there is a likelihood of free-ride problem to occur or individuals evade work efforts despite
the joint interest (Heath & Norman, 2004; Norman, 2004).
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Conclusion

The significance of the CG cannot be overlooked since it forms the organizational climate for the inside
activities of the firm. CG in Palestine can highly help the SMEs sector through implanting sound
managing practices, powerful insider auditing committee and largely chance for growth. Applying CG
in Palestinian SMEs can brings new strategic sights by outside independent directors which may
improve entrepreneurship and competitiveness of Palestinian SMEs. Applying principles of CG
properly in entrepreneurial companies cannot form a threat of value creation. Thus, it is significant for
companies to have commitments on value creation.

Sound governance tools in SMEs are probably to cause boards to put much needed pressure on
performance improvement via assuring that the interests of the company are served. In the situation of
SMEs, members of board bring into company new experiences and knowledge on funding choices
obtainable and strategies to source such funds, therefore it can deal with the credit handcuff issues as
well. Sometimes, firm who are willing to have external finance realize that a lot of effort needs to be
done pre confidently going to the financial market. Recording history of sound governance will highly
help it for that. SMEs need to take into consideration the role of all stakeholders by a bottom-up
approach where, for instance, the perspectives of unions (e.g. in the situation of employees) are
explicitly put in the meetings of board. Also, it should be pointed out that sound governance maybe
does not guarantee firm success. However, non-well governance maybe is an indicative of a firm non-
success. More significantly, rising the trust of current owners and possible new ones is a worth aim.

Limitation, implications and future studies

The limitations and of the study is the debate fundamentally concentrate on CG in the context of
Palestinian SMEs. Therefore, the current study offers conceptual views on the application of CG among
SME:s particularly in Palestine. Thus, future studies could empirically examine the impact of CG on
these issues whether in the context of Palestine or in other business environment, in order to provide
evidence about how could the implementation of sound CG reduce funding constraint and managerial
lack of proficiency and enhance management practices within SMEs.

References

e  Abdelkarim, N.-, & Abusharbeh, M. T. (2016). The Impact of Compliance with Codes of
Corporate Governance on Quality of Disclosure: Comparative Study between Palestine and
Jordan.  International  Journal of  Economics and  Finance, 8(9), 215.
https://doi.org/10.5539/ijef.v8n9p215.

e Abor, J. (2007). Corporate governance and financing decisions of Ghanaian listed firms.
Corporate Governance, 7 (1). http://doi.org/10.1108/14720700710727131

e Abor, J.,, & Adjasi, C. K. d. (2007). Corporate governance and the small and medium
enterprises sector: Theory and implications. Corporate Governance: The International
Journal of Business in Society, 7(2), 111-122. https://doi.org/10.1108/14720700710739769

e Adams, R. B., Hermalin, B. E., & Weisbach., M. S. (2010). The Role of Boards of Directors
In Corporate Governance: A Conceptual Framework and Survey. Journal of Economic
Literature, 57(5), 998-1001.

e Adonu, G. C. (2017). Corporate Governance in Small and Medium Scale Enterprises: Any
Relevance? SSRN Electronic Journal. https://doi.org/10.2139/ssrn.2839684

e Asunka, B. A. (2017). A Case for Regulating Corporate Governance for SMEs in Ghana.
International Journal of Business and Management, 12(4), 168.
https://doi.org/10.5539/ijbm.v12n4p168

e Atyani, N., & Sarah, A. H. A. (2009). Problems of Micro, Small and Medium Enterpriises in
Pallestiine. Palestine Economic Policy Research Institute.

e  Bottazzi, L., Da Rin, M., & Hellmann, T. (2007). Who are the active investors? Evidence from
Venture Capital. In Working Paper DSE, No. 611.
https://doi.org/http://dx.doi.org/10.6092/unibo/amsacta/4641

e Brennan, N. M., & Solomon, J. (2008). Corporate Governance, Accountability and
Mechanisms of Accountability: An Overview. Accounting, Auditing & Accountability

2156



Education Excellence and Innovation Management: A 2025 Vision to Sustain Economic Development during Global Challenges

Journal, 21(7), 885-906.

¢  Brunninge, O., Nordqvist, M., & Wiklund, J. (2007). Corporate governance and strategic
change in SMEs: The effects of ownership, board composition and top management teams.
Small Business Economics, 29(3), 295-308. https://doi.org/10.1007/s11187-006-9021-2

e Bundaleska, E., & Dimitrova, Makedonka Nikolovska, Z. (2012). Corporate Governance and
Small Medium Businesses. MPRA Paper No. 41971, (41971). Retrieved from
https://mpra.ub.uni-muenchen.de/41971/

e  Carsamer, E. (2009). Access To Credit by SMEs in Ghana: Does the type of business matter?
Social Science Today. Winneba: Jim Waler Light and Salt Publishers.

e  Chen, D. (2008). The Monitoring and Advisory Functions of Corporate Boards: Theory and
Evidence. SSRN Electronic Journal, (410). https://doi.org/10.2139/ssrn.1327066

e Claessens, S., Djankov, S., Fan, J. P. H., & Lang, L. H. P. (2002). Disentangling the Incentive
and Entrenchment Effects of Large Shareholdings. Journal of Finance, LVII(6), 2741-2771.
https://doi.org/10.1111/1540-6261.00511

e C(Clarke, T., & Klettner, A. (2014). Governance Issues for SMEs. Journal of Law and
Governance, 4(4), 23—41. https://doi.org/10.15209/jbsge.v4i4.169

e Corbetta, G. and Salvato, C.A. (2004), ‘‘Boards of directors in Italian family businesses’’,
Family Business Review, Vol. XVII No. 2, pp. 119-34.

¢ Fleming, G., Heaney, R., & McCosker, R. (2005). Agency costs and ownership structure in
Australia. Pacific Basin Finance Journal, 13(1), 29-52.
https://doi.org/10.1016/j.pacfin.2004.04.001

e Freeman, R. E., & McVea, J. (2000). A Stakeholder Approach to Strategic Management. In
Working Paper No. 01-02. https://doi.org/10.1002/jctb.619

e  Friedman, M. (1970). The Social Responsibility of Business is to Increase its Profits. New
York Times Magazine, 32-33. https://doi.org/10.7150/jgen.24929

e Hart, O. (1995). Corporate Governance: Some Theory and Implications. The Economic
Journal, 105(430), 678-689.

e Heath, J.,, & Norman, W. (2004). Stakeholder theory, corporate governance and public
management: What can the history of state-run enterprises teach us in the post-Enron era?
Journal of Business Ethics, 53(3), 247-265.
https://doi.org/10.1023/B:BUSI.0000039418.75103.ed

e Ho, C.K. (2005), “Corporate governance and corporate competitiveness: an international
analysis”,

e  Corporate Governance: An International Review, Vol. 13 No. 2, pp. 211-253.

e Keasey, K., Thompson, S. and Wright, M. (1997), ‘‘Introduction: the corporate governance
problem — competing diagnoses and solutions’’, in Keasey, K., Thompson, S. and Wright, M.
(Eds), Corporate Governance: Economic and Financial Issues, Oxford University Press,
Oxford, pp. 1-17.

e La Porta, R., Lopez-de-Silanes, F., Shleifer, A., & Vishny, R. W. (2007). Investor protection
and corporate governance. Corporate Governance and Corporate Finance: A European
Perspective, 91-110. https://doi.org/10.4324/9780203940136

e  Mayer, C. (1997). Corporate governance, competition, and performance. Journal of Law and
Society, 24(1), 152-176. https://doi.org/10.1111/1467-6478.0004 1

e Nidal, R. S. (2010). MSME:s in Palestine ; Challenges and Potential. Palestine Economic
Policy Research Institute.

e Norman, W. (2004). What can the Stakeholder Theory Learn from Enron? Zeitschrift Fiir
Wirtschafts- Und Unternehmensethik, 5(3), 326-336. https://doi.org/10.5771/1439-880x-
2004-3-326

e OECD, O. (2004). OECD principles of corporate governance. Contaduria y Administracion,
109-117. https://doi.org/10.1007/978-4-431-30920-8_10

e Ofoeda, I. (2017), "Corporate governance and non-bank financial institutions profitability",
International Journal of Law and Management, Vol. 59 No. 6, pp. 854-875.
https://doi.org/10.1108/IILMA-05-2016-0052

e Sabri, N. R. (2008). Small Businesses and Entrepreneurs in Palestine. SSRN Electronic
Journal. https://doi.org/10.2139/ssrn.1278057

2157



Education Excellence and Innovation Management: A 2025 Vision to Sustain Economic Development during Global Challenges

e  Shleifer, A. and Vishny, R. (1997), ‘A survey of corporate governance’’, Journal of Finance,
Vol. 52 No. 2, pp. 737-83.

e Sultan, S., de Waal, A., & Goedegebuure, R. (2017). Analyzing organizational performance
of family and non-family businesses using the HPO framework. Journal of Family Business
Management, 7(3), 242-255. https://doi.org/10.1108/JFBM-07-2017-0021

e Sultan, S. S. (2014). Enhancing the competitiveness of palestinian SMEs through clustering.
EuroMed Journal of Business, 9(2), 164—174. https://doi.org/10.1108/EMJB-03-2012-0004

e The Portland Trust. (2013). Palestinian Economic Bulletin. Retrieved from
https://portlandtrust.org/sites/default/files/peb/issue80_may_2013.pdf

2158


https://www.researchgate.net/publication/341283485

	Part 1 of 18 - 35th IBIMA Proceedings Cover
	Part 5 of 18 - pages 2006 - 3195

