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Abstract

To protect capital owners, safeguard their interests, maintain their
confidence, and ensure that the capital market is fair, efficient, and
transparent, corporate governance, together with financial reporting
requirements, requires a coherent regulatory structure that ensures the
quality and accuracy of the information provided by managers through
verifying and validating the information that forms the basis for investor
decision-making. One of the most important controllers of financial
information contained in the disclosure documents is professional persons
outside the organizational structure of the controlled companies, known in
the market as “gatekeepers.” Gatekeepers include auditors, credit rating
agencies, underwriters, information processing companies, lawyers, legal
advisors and securities analysts. There is a basic assumption that the
category of gatekeepers is not limited to these entities, and it is possible that
corporate governance, together with market dynamics, the creation of new
financial products, and the resulting need to verify the information
associated with them, will create other institutions with the function of
gatekeeping in the market. Based on this assumption, many ambiguities
arise regarding the gatekeeping role of credit reporting agencies,
whistleblowers, and inspectors. Since gatekeeping imposes specific
requirements and obligations on those subject to it, this article has attempted
to answer the most important ambiguities raised about the gatekeeping
nature of these financial market participants by comparing these entities
with established gatekeepers and analyzing the relevant laws and regulations
in the two legal systems of Iran and America. The results of the analysis
show that first, any institution that investigates credit applicants' information
and discloses their violations in the market cannot be considered a
gatekeeper. Second, assuming that gatekeepers are not limited and perform
various duties beyond monitoring functions, it is not possible to establish a
new monitoring institution within the reporting control framework of
commercial comEanies merely by introducing new terms and titles.
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