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1 Introduction

1.1 Background
During decades, companies have accounted, concerning their actions and performance, through the means of their annual financial statement. These statements focus on financial criteria and abide to financial standards. Consequently, the importance of financial accountability cannot be underestimated. The purpose of a company after all is to realize profit. To create profit shareholders invest their money in a company; this creation of profit is one of the cornerstones of the economic system.

However, since the early nineties of the last century a notion of corporate responsibility has welled up. This notion focuses on the fact that more than profit alone exists; the actions of companies have a major impact on the environment. Furthermore, humanity is consuming limited resources largely, unless alternatives are developed, in the course of a few generations none of these resources will be left.

Furthermore, the concept of social responsibility has developed. This can be recognized in the condemning of child labor, the focus on the treatment of employees, and in addition in the way the public perception of companies developing health-threatening products such as cigarettes or alcohol.

It seems that capitalism in its pure form is no longer regarded as the one and only healthy economic system. This perspective has gained support in the aftermath of the current economic crisis. While this research will not focus on the perceived flaws of the capitalistic system or the causes of the crisis this example is illustrative of the growing notion that more than only profit exists.

If it can be argued that companies cannot suffice by only accounting for their financial performance should account. Consequently, it could make sense that standards concerning sustainability reporting are just as important to develop and to adopt, as financial standards are. It is this idea that the Global Reporting Initiative (GRI) has adopted. The Initiative has developed a framework concerning sustainability reporting; in 2006, it launched its G3 guidelines. These guidelines and the concept of sustainability reporting is the focus of this research. By straying from discussions on established financial reporting systems, it will shed light onto the developments within the not so quite established concept of sustainability reporting.

1.2 Objectives
The objective of this research is threefold. The first part focuses on the theoretical analysis of sustainability reporting and its requirements. Within the previous paragraph, it was argued that a trend exists that companies should focus on more than only profit. The concept of corporate responsibility was signaled. However, this is based on the current development and emotions and not on scientific research. The first objective of this research is to investigate whether, based on a scientific perspective point, sustainability reporting is essential. If it proves to be essential, the next goal is to determine what criteria a framework concerning sustainability-reporting need to meet, again based on a scientific point of view.

The third objective is to determine if the G3 guidelines meet the criteria that will be formulated based on the literature study. Based on these findings a scientific analysis can be performed of the guidelines and its usability as a framework. In addition, further possibilities concerning improvements can be formulated. The intention of this is to realize a contribution to the development of sustainability reporting.

1.3 Problem definition

The central problem will be: 

“Can the GRI guidelines concerning sustainability reporting serve as a framework?” 

Concerning sustainability reporting, the G3 guidelines, as developed by the Global Reporting Initiative, are the worlds’ leading framework. The goal of this research is to determine whether these guidelines suffice from a scientific point of view. To realize this goal throughout this research the next sub-questions need to be answered.

· Is sustainability reporting essential, and if so why?

· What reasons do companies have to be, or not to be, transparent about their sustainability?
· Can stakeholders force companies to be transparent to a degree that they require?

· Is regulation required, or can self-regulation suffice?

· Why is a framework important?

· Which criteria a framework, concerning sustainability-reporting, needs to meet?

· Do the G3 guidelines, based on a theoretical perspective, meet these criteria?

· Do the G3 guidelines meet these criteria in practice?

Based on the answers of the sub-questions before, the central problem can be answered.

1.4 Demarcation
The research will be focused on entities that report under the G3 guidelines of the Global Reporting Initiative. These guidelines were released in 2006; however, in 2006 the G2 guidelines in addition were still used. Consequently, the research consists of reports started in 2007 and onward.

Because the GRI guidelines are used globally, a large number of reports have been publicized. To examine all of these reports is beyond the scope of this research. The research will focus on Dutch entities that, in their sustainability reports, have adopted the G3 guidelines.
To ensure that a reasonable comparison can be used between several years, this research will focus on companies that have reported using the G3 guidelines throughout the years 2007, 2008 and 2009. 

This demarcation means that only the Dutch situation will be examined and no insight will present in the global adoption of the G3 guidelines. Consequently, no research can be performed regarding the adoption of the sector specific content. Sector specific content is an important part of the Global Reporting Initiative, however the number of entities within a specific sector in the dataset is too small to perform reasonable comparisons and represent the sector as a whole. While further research on sector specific content can definitely provide additional insights, it is the goal of this research to focus on the general G3 guidelines.

1.5 Methodology and structure
The central problem will be answered as follows. First, a literature study concerning sustainability reporting will be performed in chapter two of this research. Several eminent accounting theories will be analyzed. Based on these theories the relevance of sustainability reporting will be demonstrated. Furthermore, this literature study will be used in formulating criteria concerning a framework focusing on sustainability reporting. 

In chapter 3, the Global Reporting Initiative will be introduced, followed by a review of the G3 guidelines, the framework that was published in 2006. This framework will be compared to criteria concerning such a framework as formulated in chapter 2. This creates a theoretical review of the framework. This analysis will result in the formulation of several hypotheses. The before signaled hypotheses will be tested throughout the next chapters. Chapter four will focus on the design of the empirical part of this research and on the data sampling. Chapter five will consists the result of the empirical part of this research. The reports of companies that have applied the G3 standards in 2007, 2008 and 2009 will be examined. The reports will be compared to the GRI guidelines and to the formulated hypotheses. Based on this research the formulated strengths and weaknesses of the GRI framework will be empirically tested. Based on these findings the central problem can be answered, which will be performed in chapter six. In addition, this chapter will signaled the limitations and provide suggestions concerning further improvements and further research.
2 Theories regarding sustainability reporting

2.1 Introduction
Within this chapter, several economical accounting theories will be presented. Based on these theories the relevance of sustainability reporting will be underpinned and the criteria concerning sustainability reporting will be formulated. Furthermore, this chapter, based on the signaled accounting theories, will present several criteria that sustainability reporting need to meet.

The second paragraph presents the Positive Accounting Theory. The third paragraph will analyze the Legitimacy Theory and the fourth paragraph will examine the Stakeholder theory.
The fifth paragraph contains the summary.
2.2 Positive Accounting Theory

The Positive Accounting Theory (PAT) is a positive, descriptive theory, which was developed in the 19070’s by Watts and Zimmerman. According to its developers, PAT can be summarized as, “Positive Accounting Theory is concerned with explaining accounting practice. It is designed to explain and predict which firms will not use a particular method but it says nothing as to which method a firm should use.”
Based on this can be concluded that PAT will predict the behavior of a firm, without normatively prescribing in which way a firm should act. However, this positive theory can still be used in a normative way. By predicting in which way a firm will act an opinion can be formed whether the predicted behavior is desirable or not. If signaled behavior is non-desirable, a positive accounting theory can help by reaching tools to prevent this behavior, or even to improve this behavior.
2.2.1 The relevance of PAT to this research

Before commenting PAT in details next, the usefulness of this theory concerning the research will be presented. The focus of PAT is on relationships within firms, and the way accounting impacts these relationships. 

In this manner, PAT addresses issues that are typical to the agency theory. The most obvious topic is the question in which way a shareholder (the principal) is able to ensure that management (the agent) acts in the interest of the shareholder. 

However, similar issues exist on a larger scale; society as a whole supplies companies with their production factors, and companies supply society with services and goods. Society can then be labeled as the principal. In services concerning the society, companies can be regarded as agents. Because based on an efficiency point of view society imposes them to do so, companies perform these tasks. Concerning a further analysis of PAT, the notion that this agency issue can be translated to the level of society as a whole is essential. As signaled before, PAT’s focus is the relationships within firms. However if the underlying issue is translated to society as a whole, PAT can be used to analyze issues on the level of society as well. 
2.2.2 PAT

One of the most important presumptions in PAT (in addition in the Agency Theory and other economical theories) is that each individual acts in his or her own best interest. Consequently, companies’ management will act in their own best interest. This interest may differ from the best interest of the company itself, and consequently of its shareholders. This problem is known as the agency problem: the owner of a company has different interests than the management does. 

Based on this, PAT predicts that shareholders will seek means to guarantee that the managers act in the best interest of the shareholders. This can be obtained by creating goal congruence, a common goal concerning both management and the shareholders.

The previous paragraph presented that for the scope of this research the before signaled agency problem can be translated to a higher macro economical level: in which way society can ensure that companies do not act in their own best interest, but serve the needs of the public? The answer is the same as the answer to the agency problem at the micro economical level, by realizing goal congruence.

The Agency Theory predicts that the use of information systems can help to achieve goal congruence. When a proper functioning information system is in place, the principal knows the actions of the agent. Based on this starting point, the principal determines whether the agent is acting in the best interest of the principal, and concerning his actions the agent can be held accountable. When the agent, on his turn, knows he will be held accountable for his actions it becomes important to act in the best interest of the principal. Eisenhardt, in her article concerning the agency theory, communicated: “When the principal has information to verify agent behavior, the agent is more likely to behave in the interests of the principal.” An important condition is that the information system functions properly, and provides the principle the information that is needed to verify the agents’ behavior." According to PAT, an accounting system, being a framework that describes which information is measured and in which way accountability will be performed, is one of the most important information systems a principal has. Concerning their actions managers are held accountable based on financial reports; these reports allow shareholder to measure the acceptability of management’s behavior. If will be determined that management has not acted in the best interests of the shareholder, shareholders can perform corrective actions.

However, financial reports used as an information system have a disadvantage. Management usually is heavily involved in the preparation of before signaled financial reports, allowing them to influence the tendency within these financial statements. For example, estimations, revenue recognition procedures and accounting policies provide management with a significant influence in the outcome in the financial statements; this will leaves opportunities concerning the use of opportunism. 
This opportunism in reporting is one of the basic assumptions in PAT. PAT arguments that management has several reasons to influence the financial statements. Consequently, PAT contains three hypotheses. The first hypothesis is the bonus plan hypothesis. An increased Earning Before Interest and Tax (EBIT) (or an increase in revenue, or any other measurements that have been agreed upon in a bonus plan) usually results in higher management remunerations. 
The second hypothesis is the debt/equity hypothesis. This hypothesis presumes that an increase in the debt/equity ratio creates a higher cost of capital.
The third and final hypothesis is the political cost hypothesis. The political cost hypothesis presumes that high revenue causes negative side effects to a company. For example, it can cause the employees to demand an increase in their remuneration. Additionally, it can cause political actions, such as an increase in taxes this was illustrated by the high profits of oil companies in the beginning of this century. The high profits create a great deal of discussions and the US government examined the need concerning additional taxation. In addition, high sales can complicate merger licenses. Because of these political costs, an incentive exists to downplay good results.

To mitigate the risk of the before signaled opportunism in the financial statements, financial audits, by both the internal and the independent third party auditors, are performed. However, these audits cannot fully mitigate the risk, especially when fair value or other estimations are involved.
Concerning the complete society, the before signaled can be translated. Companies and the public have different interests. The goal of most companies (or its shareholders) is to generate profit. Of course, this can be realized by reducing costs. The reduction of costs can be both realized in a responsible and in an irresponsible fashion. The latter can be illustrated by the use of child labor, or by reducing security measures to not adequate standards. Another example can be found in cheaper, yet none ecologically sound production processes or in the illegal dumping of waste, as illustrated by the recent example of the Probo Koala case. Even the production of unsafe or downright hazardous, yet profitable, products can be a way to generate a profit, as is illustrated by the massive production and the usage of asbestos. In 1918, the first harmful effects of asbestos were recognized. Life insurance companies seized to take out insurance policies concerning individuals that worked in the asbestos industry. Yet the production continued without any additional safety measures. In a US House of Representatives report regarding corporate crime published in 1980, it became clear that several companies in the asbestos industry settled claim with their employees. A large part of these claims date back to the 1930’s, which is well beyond the date that the hazardous side effects of asbestos were admitted. In the United Stated it is estimated that annually 50.000 pass away due to the effects of the use of asbestos. 
Although the asbestos example might seem extreme, the working environment in many of the third world countries can still be just as dangerous. 

Based on the before signaled, can be determined that a conflict of interest exists between the public and companies. Of course, the generating of profit is in the general interest of society; however, boundaries exist concerning the need of profit. In addition, the focus on profit should not surpass all the other needs. A solution can be found in accountability of companies towards the public, just as management is accountable to shareholders. By means of information systems, their agents, the public, can hold companies accountable. These information systems should not be limited to the financial factors, but in addition should incorporate the social and the ecological consequences of a company’s actions. However just as opportunism affects the relation between the management and its shareholder, it in addition affects the relation between companies and the public. Based on the revisiting of the three hypotheses in PAT, a company has an incentive to influence its reporting in a positive way.

Since no additional bonus paid out when a company acts in the interest of the public, the first hypothesis (the bonus plan hypothesis) no longer holds when regarding a company as an agent and the public as the principal. However, both other hypotheses do hold. The debt/equity hypothesis does need to be slightly modified. The focus on the debt/equity ratio needs to be shifted to a focus on the cost of capital. If a company acquires a bad reputation after a large environmental pollution (as British Petroleum recently has after its oil spilled in the Gulf of Mexico) or the use of child labor, it could very well affect the cost of capital. Banks (especially in the current economic climate) could have their own reputations hurt (even more) when financing activities that are not socially acceptable. The fact that this does actually happen can be proven by the increased popularity of banks (or investment funds) that only invest in sustainable activities.

The third hypothesis can be used without any alteration; the political costs of socially or ecologically unacceptable activities can be quite large, and provide a company with enough incentive to shy away from disclosing these activities, should there be any. 
Since information within these reports mostly have a negative impact, based on the previous can be determine that companies, according to PAT, do not have incentives to publicize their own reports. If a company discloses such reports nonetheless, they need to be regarded with skepticism. After all, it is substantiated that concerning reports drafted by management (as the agent), after both internal and external audits, still opportunities exist concerning the use of opportunism. Because in such audited reports opportunism cannot be ruled out, not audited voluntary reports are, according to PAT, expected to be interspersed with the use of opportunism. 
Summarizing, on one hand, the need exists concerning reporting. By forcing sustainability reports (addressing both ecological and social topics), goal congruence between the public and the companies can be reached. Because the use of opportunism is to be expected, on the other hand, such reports need to be regarded with skepticism. Audits can be used to limit the use of this opportunism, however it cannot be ruled out. In addition, a framework concerning reporting could facilitate; by both restricting options and enforcing topics, the possibilities concerning the use of opportunism are further limited. 

2.2.3 Criteria concerning sustainability reporting according to PAT

Based on the comments concerning PAT before, concerning the use of sustainability the next criteria can be formulated.

· Reliability; 
If information is reliable, the expected use of opportunism is limited.
· Consistency and comparability; 
· By consistently reporting on the same subjects, the outcome of these subjects within time can be compared. If consistency is required, when certain topics are undesirable no opportunities exist to exclude these.

· Completeness;
When topics are enforced, no opportunities exist to exclude certain undesirable topics.
· Comprehensibility and relevance;
When the reporting subjects and their contents are comprehensible, fewer opportunities exist to use a cover up that deviates from the actual matters. 
2.3 Legitimacy Theory

2.3.1 Legitimacy Theory

The Legitimacy theory is a part of the broader Political Economy Theory. This theory by Gray, Owen and Adams was defined as “the social, political and economic framework within which human lives take place.”

The central presumption within this theory is that society, politics and the economy are inseparably linked. According to this theory, performing research on economical issues without regarding the social and the political factors that influence these issues is meaningless.

The Political Economy Theory argues that research that considers the political and the social factors provides the researcher with a better understanding of the larger social issues related to the studied issues. This understanding can be used to predict that these social issues will influence the actions of a company. Guthrie and Parker communicated:
“The political economy perspective perceives accounting reports as social, political, and economic documents. They serve as a tool for constructing, sustaining, and legitimising economic and political arguments, institutions, and ideological themes, which contribute to the corporation’s private interests. Disclosures have the capacity to transmit social, political, and economic meanings for a pluralistic set of reports recipients.” 
With this statement, Guthrie and Parker imply that, although such reports sometimes claim to be, that accounting reports cannot be qualified as neutral, unbiased reports. On the contrary, these reports should be regarded as the result of a communication process between companies and the public. Consequently, the reports will be heavily influenced by the stakes related to this communication process. 

Based on the brief comments concerning the Political Economy Theory that address the background of the Legitimacy Theory, next the Legitimacy Theory will be commented. The Legitimacy Theory assumes that a company derives its right to exist based on a social contract between the company and the public. This contract contains a series of both implicit and explicit arrangements between the public and the company. The company is obliged to operate within the boundaries of this social contract. If the company does not act in this way, it will lose its right to exist.

Deegan commented the history of the social contract. First, this contract only contained the generating of profit; every enterprise that generates a profit was legit. However, in the course of years the contents of this contract increased. Nowadays companies need to take into account the environment, the safety of their personnel, and in addition, its perquisites. An enterprise that wants to be legit, and consequently preserve its right to exist, needs to take these increased contents in the social contract into account.

An essential side note to the previous comments is that companies did not initialize the changes within the social contract. By the changed contract, such element as an increased moral sense cannot be deducted. The public enforced the stricter interpretation of the contract; consequently, they enforced narrower operating boundaries.

Based on the comments before can be determined that a company that operates within the boundaries of the contract will be deemed legitimate, and the public will allow such companies to continue operating. However, when a company exceeds the boundaries of the social contract it will be penalized. This punishment by the public can be illustrated with the example of British Petroleum. The oil leak in the Gulf of Mexico, caused by a British Petroleum drilling rig, was perceived as a violation of the social contract. Due to this, the turnover at BP gasoline stations in the US declined drastically (concerning some stations revenue declined by up to 40%). Reports of vandalism towards BP gasoline stations have increased as well. To get rid of the negative side effects of the BP brand, gasoline station owners are now considering reintroducing the Amocco brand. In addition, in Germany the Aral gasoline stations, which are part of BP, are held for sale.

As illustrated clearly by the before signaled example, the violation of a contract can have a large impact on a company, and can eventually put a company out of business. Consequently, a company wants to operate within the boundaries of the social contract. However, if a company operates near, or over the set boundaries, it will seek means to convince the public that its operations do not pose a violation of the terms in the contract. Lindblom distinct four possible actions a company can perform:
1. the company will search a way to inform the public of actual changes in its actions or performance;

2. the company will try to alter the perception of the public, without actually changing the way it operates;

3. the company manipulates the perception of the public by distraction of the matters at hand. This can be realized by shifting the attention to parts of its operations that are clearly within the boundaries of the contract; 

4. the company actively strives to influence the expectations of the public and by doing so shift the boundaries of the contract.

Based on the Legitimacy Theory it is expected that companies draft  social, or ecological reports on a voluntary base. Because this could be interpreted as an increased sense of moral of the company drafting these disclosures, at first the voluntary drafting of such reports may seem commendable. If the company uses the first course of action by Lindblom this report is the result of an actual change in the behavior by the company. 

However based on the third course of action, these reports can just as well be used to change the attention on other violations of the terms in the contract, such as the use of child labor or the use of dangerous working environments. In addition, these reports can be a response to an expected violation of the terms in the contract. If such a violation is expected, the company could draft a report that refutes this perceived violation. If the presumptions or contents of this report are difficult to disprove it may very well take away the initial suspicion that the public held. This creates room for opportunistic companies to disclose inaccurate information to resolve the before signaled suspicion. If these reports are not audited, the opportunities increase to publish inaccurate information as truth. 

Based on the last course of actions the management of companies will try to influence the contract. It should be noted that this alteration differs from the shift in the contract that Deegan recognized in his study of the history of the social contract. This previously commented shift contains a more detailed contract, with stricter boundaries. This contract was initialized by the public. The management of the companies intents to expand the boundaries of the contract and try to expand the opportunities to operate, this can be clearly illustrated by the nuclear power programs. Nuclear power is heavily debated and the public does not have an unambiguous opinion about the boundaries of the social contract regarding nuclear power. Still it is clear that large lobby exists concerning the use of nuclear power. This lobby, besides other actions, points out the fact that in the future oil is finite and emphasizes the dependency of the Western democracies on the Middle Eastern states. Using this policy has the intention to alter the opinion of the public. If the lobby succeeds, the public will accept the use of nuclear power and the boundaries of the social contract will have been successfully expanded.

Whichever action, described by Lindblom, is taken, it is apparent that favorable reporting is essential to companies. A report cannot be qualified as a simple document used to account for the actions of a company. This document is used to effect the perception of the public. Consequently, it is essential to note that such reports can be used as a diversion from the actual matters. In addition, it is relevant to recognize that such, voluntarily drafted reports often are not audit which creates opportunities concerning the use of opportunistic behavior.

Although the backgrounds and the presumptions of both theories differ, the outcome is rather similar. Reporting is useful and essential, however reports are expected to be biased and based on concealed motives, and should be used with a critical attitude. Consequently, the results derives based on the Legitimacy Theory are in conformity with the results based on the Positive Accounting Theory.

2.3.2 Criteria concerning sustainability reporting according to the Legitimacy Theory

Based on the comments concerning the Legitimacy Theory the criteria of consistency, comparability and relevance are the same as formulated in paragraph 2.2.3. In addition the other criteria that can be formulated based on Legitimacy Theory resemble the criteria that were formulated based on PAT. However since  the definitions and underlying argumentation do slightly differ they are disclosed here separately. 
· Completeness;
Reports can be used as deviations from actual matters. Since all matters should be presented when reports are complete, no opportunities exist concerning deviations.

· Reliability;
As can be concluded based on the content of the previous sections a clear incentive exists to disclose inaccurate information to alter the perception of the public. Consequently, a key importance is that disclosed information is reliable. 
2.4 Stakeholder Theory

2.4.1 Stakeholder Theory

This paragraph will focus on the last of the three accounting theories that in this research will be presented. The Stakeholder Theory, like the previously presented Legitimacy Theory, is a part of the Political Economy Theory School. The Stakeholder theory explicitly considers the political and the social environment in which a company operates.

Before addressing the Stakeholder Theory in detail, it is relevant to understand who are considered as stakeholders. In the neoclassical economical theories, the stakeholders usually are limited to the shareholders and sometimes to the employees. Theories that are more modern however consider more stakeholders, Freeman and Reed for example define the stakeholder as “any identifiable group or individual who can affect the achievement of an organization’s objectives, or is affected by the achievement of an organization’s objectives.”

According to this definition, a larger scope concerning the term stakeholders exists. This gives rise to the answer on the question if, and in which way, a company needs to take all theirs stakeholders into account. The normative branch of the Stakeholder Theory analyzes the answer concerning this question. Concerning this theory, according to the Ethical branch, every stakeholder involved by the company has the right to be treated fairly. Consequently, all interests need to be taken into account, whether this has financial consequences or not. It is the duty of the management of companies to treat all stakeholders as equals. The right of one group of stakeholders (i.e. the shareholders) can never exceed the rights of another group (i.e. employees).

This equal treatment translates into minimal rights of all stakeholders. These minimal rights cannot be violated, just as the boundaries of the social contract in the Legitimacy Theory cannot be exceeded. Because minimal rights exist concerning each stakeholder, to ensure its minimal rights are being respected each stakeholder is entitled to information. It is the moral duty of the management of a company to provide the stakeholders with the necessary information. Since their needs are usually limited to financial indicators such as profit, the information needs of the shareholders are mostly covered by the classical financial statements. However, other stakeholders, such as environmental organizations, employees or neighboring peoples, require ecological or social information. Hence, the Stakeholder Theory regards social and ecological reporting as an obligation.

Besides the ethical branch of the Stakeholder Theory, in addition the Managerial Stakeholder Theory exists. Although both theories share its name and a large part of the presumptions, some presumptions do differ. Additionally the conclusion is essentially different.

The Managerial branch, contrary to the Ethical branch, is a positive theory. The moral obligation to meet the minimal rights is no longer assumed. The goal of the Managerial Stakeholder Theory is to predict when management will meet the needs of a stakeholder. Just as the ethical branch, the Managerial branch recognizes different groups of stakeholders. Each group has its own needs, but management will not try to fulfill all these needs. On the contrary, management will only try to meet the needs of the stakeholders that can enforce this. The needs of the stakeholders with less power will not recognized, especially if these needs contradict with the needs of stakeholder with more power. Based on the management’s point of view, this is understandable; no incentive exists to appeal to the needs of stakeholders without power, whereas it is of key importance to meet the needs of those that can directly affect the management’s position. According to the Managerial branch of the Stakeholder Theory, successful companies are those companies that can meet the needs of their most influential shareholders. Nevertheless, this might not be the best social acceptable behavior. 
To determine whether it serves society as a whole to focus on needs of those with power, it is necessary to analyze what determines the amount of influence of a stakeholder. First, direct power exists. Shareholders for example can replace management consequently; they have direct power to influence the company. By means of legislation, the government has direct power.
In addition to direct influence, an indirect influence exists. Indirect influence concerns the control of the production factors. Trade unions for example, to a certain extent, can control the labor force. Banks or investors can control the access to working capital. The key difference between the direct and the indirect influence is to possibility to act directly. A bank (usually) cannot directly replace management or decide concerning the course of the action of a company. However, in the long term the capital market can enforce this. If a company no longer have access to working capital, it will become impossible to continue their operations. The same exists concerning trade unions; without a workforce, companies can no longer operate.

Besides the stakeholders with direct or indirect influence, a third category of stakeholders exits without any (significant) influence. These stakeholders have virtually no means to adjust the course of the actions of a company. An example of this is an environmental organization. Such an organization can only influence management by altering the public’s opinion and in doing so enforce boycotts or legislation. However if such an organization succeeds in enforcing legislation, they have gained indirect influence, and they can no longer be regarded as part of the last category of stakeholders without direct or indirect influence. The Managerial Stakeholders Theory predicts that management will not, or barely, consider the needs of stakeholders without any significant influence.

When considering the comments before, the focus on meeting the needs of those with the most influence does not necessarily create socially unacceptable behavior. Shareholders have much direct influence, but this seems fair considering the risk they accept by investing their money in a company. In addition, the government has direct influence, by means of legislation, this can be considered as social control. In addition, trade unions have indirect influence, safeguarding the needs of the employees. Finally, even ecological institutions have some influence, by their power in changing the perception of the public. However, some critical notes can be communicated when analyzing the impact of this behavior on reporting.
By drafting reports management will primarily provide those with direct influence with the information they need. Moreover, it is expected that management will use their reports to convince those with influence that management has acted in their best interests. This can be realized by focusing on the needs that management has met; however, in addition reports can be used as a deviation concerning the needs that management has not been realized. A large relation between the content of Legitimacy Theory and the content of Lindblom’s four courses of action exists. Besides these courses of action and their downsides, as presented in the previous paragraph, concerning the reporting another problem arises. As long as the most influential stakeholders rely fully on financial information, reporting will only be focused on this financial information. 
Consequently, social and ecological reports will not be drafted, and possibility exists to hold the management of companies accountable concerning the social and the ecological impact of their actions. Environmental institutions or institutions that focus on ethics are withheld from the information they require to detect any indiscretions in the actions of a company. They can rally the public or convince the government to realize that such disclosures are obligatory. However, it can prove to be very difficult to motivate the public or the government to act as long as no information of any actual indiscretions exists. Consequently, in order to motivate the public to act, these institutions need the information that is being kept from them.

This phenomenon can explain why in practice a much larger focus on financial reporting exists than on sustainability reporting. Unless (the lack of) such reports have a financial impact, shareholders are less interested in such reporting. The government does not enforce sustainability reports, creating that the previously signaled social control is ineffective, and the public will not act unless actual indiscretions have occurred. Consequently, this creates an undermining of the preventive effects of reporting and accounting. On the contrary, sustainability reports or certain disclosures will only be enforced if the lacking thereof has create indiscretions in the past. To prevent the performance of such indiscretions the interference of the government by means of legislation is required.

The findings derived based on the Stakeholder Theory depend on the branch being analyzed. The Ethical branch argues that the management of companies has a moral obligation to meet all of their stakeholders needs. This creates an obligation to inform the public concerning the actions by the management. The fact that the current reporting is often limited to financial information is a reason to interfere and to correct this shortcoming.

The Managerial branch does not recognize a moral obligation. According to this theory, a company should meet the needs of its most influential stakeholders first. The most influential stakeholders usually are the shareholders, and depending on the financial state of the company, the banks. This has created a focus on financial information, while social and ecological topics are largely ignored. To prevent the performance of social or ecological indiscretions legislation is required. If such legislation is not into place, sustainability reporting does not have a preventive effect.

2.4.2 Criteria concerning sustainability reporting according to Stakeholder Theory

Based on the before comments concerning the Stakeholder Theory focusing on sustainability the next criteria can be formulated.

· Completeness; 
Based on the analyzing of Legitimacy Theory reports can be used as deviations concerning actual issues. If reports are complete all relevant matters are being presented, fewer opportunities exist concerning deviations.
· Representation of the interests of all the stakeholders;

According to the Managerial branch, sustainability reporting will not be a focus of management, as long as key stakeholders are not interested in this topic. In order for sustainability to be disclosed, it is essential to enforce that the interests of all stakeholders are taken into account. 

· Reliability and timeliness;
The preventive effect of accounting can only be realized if the published information is both reliable and timely.
In addition the criteria of comparability and consistency, as defined in paragraph 2.2.3 are supported by Legitimacy Theory,

2.5 The need concerning a framework

In the previous paragraphs, the uses of sustainability reporting have been presented. Based on different theories have been explained that advantages exist concerning reporting more than just financial information. The public benefits from economical, social and ecological information flows. Based on the economic theories criteria concerning sustainability have been briefly presented. In the next paragraph, these criteria will be summarized and the arguments regarding the setup of a framework will be presented. However, before performing this, it is essential to determine whether an entire framework is actually needed, or if voluntary disclosures and self-regulation on key topics can suffice.

Friedman, a prominent economist, argues that a conceptual framework is unwanted. He denies that a company has any form of social or moral obligations. In his opinion, a companies’ only responsibility is to operate as efficient as possible and to generate profit. Regulations or frameworks that deal with sustainability reporting result in inefficiency, which leads to additional costs, and are consequently considered detrimental to the economy. 
Although Friedman is an influential economist, his reasoning does neglect the needs of society as a whole, as these were presented in the previous paragraphs. This can possibly be explained by the fact that Friedman’s work is outdated and since then insights have grown. On the other hand, his visions are often supported in practice. Especially in times of economic crises sustainability reporting is pushed into the background. This was recently illustrated by the example of the focus on the environment. When Al Gore published his movie, “An inconvenient truth” much attention to the impact of human activities on the environment was drawn. However, after the credit crunch the attention shifted, logically, to recent the financial crisis. While this shift is understandable, nothing has changed in the issues that were addressed in Al Gore’s movie. While his views and movie, and whether these are correct or not, are beyond the scope of this subject, it does prove the next argument. In practice some interest might exists in sustainability reporting, as soon as pressure exist concerning the financial results this interest  passes.

On the other hand, a clear trend towards more sustainability reporting was available in the beginning of this century. An increasing number of companies reported concerning social and ecological subjects. The management of companies uses these reports to share their views on sustainability issues. An increasing number of companies decided to adopt voluntarily the framework as developed by the Global Reporting Initiative (GRI). In addition, the current economic crisis caused a shift in which way capitalism and the free market mechanisms function were regarded. A growing awareness arose that the focus on profit has its downsides.

Because of these developments, the question rises whether concerning the reporting of social and ecological subjects a framework or legislation is necessary. After all, reports are published reports concerning these subjects and have being drafted on a voluntary base. The designing of a framework is time- and capital-intensive. When such frameworks are incorporated in legislation it even costs more time, especially when different governments hold different views on what in a framework should be included. In addition, legislation would punish companies that deviate from the framework that report on a voluntary base. In the past, these companies have invested in their voluntary reporting and because of legislation are forced to implement new standards, and are confronted with all the costs associated with such an implementation. In this sense, it can be determine that Friedman is right and that legislation and frameworks most certainly have downsides to them. 

Nonetheless, important reasons exist to adopt regulations. As was presented thoroughly in the previous paragraphs, primarily the risk exists of the use opportunism in the drafted reports. PAT argues that the management of companies will report as little as possible and these disclosures are expected to be incomplete concerning all stakeholders.
The Legitimacy Theory argues that voluntary disclosures will be used deviating the attention from actual indiscretions, or without actually correcting the infringements of the social contract, to alter the perception of the public. In addition, according to this theory voluntary disclosures can be published to prevent legislation. By voluntarily disclosing information, the public can be convinced that legislation is unnecessary; which is the exact argument that was used against legislation in the previous paragraph.

The Managerial branch of the Stakeholder Theory warns that the management of a company will not take the interests of all stakeholders into account, but that only the needs of those with influence will be served. In this case, voluntary disclosures will inform those with direct influence. Stakeholders without influence can only be insured of the information they need if the government (in its role of stakeholder with the power) enforces companies to publish this information. 

However, even if the use of opportunism is not taken into account, clear benefits exits concerning a common framework and legislation. A framework can increase the comprehensibility in the sustainability reports. By formulating clear, relevant and understandable performance indicators stakeholders can create more sense concerning this kind of reports. In addition, this contributes in creating a better comparability between reports of different companies. If those companies apply the same performance indicators stakeholders can easily compare the sustainability performance of companies. This can help stakeholders, for example investors, to realize better-founded choices. Consumers can, based on the outcome of certain performance indicators (for example the level of proper working conditions concerning employees in the third world), choose to buy or refrain from buying certain products. However, even companies themselves can benefit from consistent reporting. Companies that excel in certain categories can reap the benefits of their investments, while companies that perform less have a benchmark that can help them improve.

In addition, a framework can help to increase consistency in the social reporting. Without a framework, opportunities exist to report on an ad hoc base. Every year different topics can be addressed, while in the next year these topics might not be addressed at all. Such reporting creates difficulties to measure the developments of a company in certain aspects, and consequently undermines the benefits of the sustainability reporting

Finally, a framework can help to safeguard the correctness and the completeness of sustainability reports. In practice, sustainability reports are often not audited by an independent third party. If such statements are not audit, no assurance exists about the correctness or the completeness of such reports. 
One of the basic assumptions in the auditing theory is that a standard is a requirement to perform an audit. A standard defines which information needs to be disclosed, and in which way this disclosure should perform. Without a norm, an audit is impossible. A framework poses such a standard, and if a framework is generally accepted and used, a common standard concerning sustainability reports is available. This ensures that all audits use the same norm, and the outcomes of such audits can be compared.

Summarizing, the benefits of a framework concerning sustainability reporting, and the accompanying legislation, outweigh the downsides. Associated with this cost exist, but without a framework, no means exist to enforce that concerning all the relevant stakeholders the required information will be available. Voluntary disclosures are hard to compare, difficult to audit, not always relevant and expected to be interspersed with the use of opportunism. A framework can greatly contribute to overcome these shortcomings in voluntary disclosures.

2.6 Summary 

In this chapter, several economic accounting theories have been presented. Although these theories have different backgrounds and a differently focused view, all theories support the importance of sustainability reporting. PAT argues that sustainability reporting is necessary; however, drafted statements should always be regarded in a critical fashion.
The Legitimacy Theory demonstrates that reporting is an important tool in holding companies accountable concerning their actions. However, the theory warns that drafted statements can be used to alter the perception, or even mislead the public. This risk is specifically related to voluntary disclosures.
The Ethical branch of the Stakeholder theory states that a company has a moral obligation to disclose all information that each individual stakeholders requires. The Managerial branch does not agree with this, and predicts that important social and ecological information will not be disclosed if this is not enforced by an influential stakeholder. 
After these theories were presented and the importance of sustainability reporting was demonstrated, the fifth paragraph proved that to realize trustfully sustainability reporting a framework is necessary.
The content of this framework can be derived based on the previously presented theories. A framework needs to ensure that the needs of all stakeholders are represented. In addition, it needs to enforce a consistent course of actions. In order to compare different companies both to each other and in time, this is necessary. This comparability is another prerequisite of the framework, without comparability the benefit of sustainability reporting rapidly declines. Because of the risk of the use of opportunism that was presented, another key prerequisite is the reliability and the completeness. Only if all (relevant) information is disclosed and these disclosures are reliable a benefit exists concerning sustainability reports. Omitting essential information or disclosing inaccurate information can adversely affect the decisions performed by the stakeholders. 
In addition, have been argued, information needs to be relevant and comprehensible. By disclosing irrelevant information, attention can be deflected from actual matters to irrelevant topics. The same exists concerning incomprehensible information. Moreover, the disclosing of incomprehensible or irrelevant information can create an information overload. Such an overload concerning stakeholders to be a cause to ignore the other disclosed information altogether. 
Finally, have been commented, information needs to be timely. Only if information is disclosed on a timely base the preemptive effect of reporting can have influence. If information is disclosed after indiscretions have been performed, and these indiscretions are widely known no added benefit exists to report on them. If however the factors creating the indiscretions are reported, by the affected stakeholders timely corrective measures can be enforced.

All of the recognized criteria in the next enumeration will be repeated:

· Comparability

· Completeness

· Comprehensibility

· Consistency

· Relevance

· Reliability

· Representation of the interests of all shareholders

· Timeliness

These criteria can be used to determine whether a framework is functioning properly. That will be the focus of the next chapters.

In the next chapter the content of G3 ‘The GRI guidelines’ will be presented.
3 G3: ‘The GRI guidelines’
3.1 Introduction
The Global Reporting Initiative (GRI) has developed a framework concerning sustainability reporting. This chapter will focus on this framework. The second paragraph will briefly present the history and the realization of this framework. The third paragraph will explore the framework in detail. The required disclosures, the performance indicators, and the relevant criteria will be analyzed and compared with the criteria concerning sustainability reporting formulated in the previous chapter. The fourth paragraph will formulate hypotheses that will be tested in the next chapters. The fifth and final paragraph contains the summary.

3.2 The development of the GRI and its guidelines

In 1997, the Global Reporting Initiative was formed by the Coalition for Environmentally Responsible Economics (CERES). In 1999, the United Nations Environment Programme (UNEP) joined the GRI. The GRI states that it was formed to develop, to promote and to publish a generally accepted framework concerning sustainability reporting. The GRI continues to define sustainability reporting as voluntary statements regarding economical, ecological and social performance of companies and of other organizations. The GRI’s mandate is to enable sustainability reporting to become as much as a routine as financial reporting, while upholding to the highest consistency standard and maintaining uncompromising attitude. 

To achieve these goals the GRI initially developed a manual concerning sustainability reporting. In 1999, a draft version of a framework was published, which was adopted in the sustainability reports of 20 firms. After the first draft version of the developed framework several task forces were started up, which consisted of dozens of different organizations. The goal of these taskforces was to analyze the GRI guidelines and to communicate suggestions concerning further improvements. The outcome of the activities of these taskforces creates the first official GRI guidelines that were released in 2000.

The GRI had grown from a temporary platform to a permanent organization located in Amsterdam, the Netherlands. A board was formed; with members of all parts of the world, and from different professional backgrounds, such as auditors, stakeholder organizations and profit organizations. In order to stimulate an objective development of the organization and the framework, this board was intentionally diverse. In addition, to safeguard the inclusiveness of the interests of all stakeholders in the future guidelines to the board, a Stakeholders Council was formed. This council is the GRI’s formal stakeholder policy forum, similar to a parliament, that debates and deliberates key strategic and policy issues. The Shareholders Council’s key governance functions include approving nominations concerning the Board of Directors (Board), communicating strategic recommendations to the Board, such as future policy or business planning activities. In addition, they are the “eyes and ears” of the GRI network in their diverse locations and constituencies.

After the release of the first guidelines, a taskforce was formed of 130 experts from 25 countries. The goal of this taskforce was to analyze the current guidelines and to suggest improvements. The development of these suggestions took the larger part of a year, after which another taskforce incorporated these suggestions in the new guidelines. These guidelines were released in 2002. Again, taskforces were formed concerning revisions, which eventually create the release of the draft G3 guidelines in 2006. By then 850 organizations released sustainability reports based on the GRI guidelines. In 2008, a report issued by the audit form KPMG stated that sustainability reporting has become the norm concerning large companies globally and that most reporters used the GRI guidelines.

In addition the general guidelines sector specific Performance Indicators were developed. These sector specific supplemental enable organizations to disclose additional information specific to only their sector. Concerning given sectors, this greatly increases the relevance of a sustainability report while preventing a proliferation of irrelevant information and performance indicators.
To ensure a continuous yet graduate improvement of the framework, currently the G3 guidelines are not planned to be superseded entirely by a fourth framework. The GRI has now chosen to revise its standards not altogether but to rotate between different sections. At this moment, the GRI is actively revising the guidelines sections regarding Human Rights, Community Impacts, Content & Materiality and Gender. This proves that the framework is just as much in development as any given framework concerning financial reporting. 

3.3 The G3 guidelines

This paragraph will focus on the content of the G3 guidelines. The G3 guidelines can be separated into two sections: “Principals and Guidance” and “Standard Disclosures”.

The first section (labeled as the input section) focuses on the design of a report, and can be broken down into three phases: designing report content, ensuring report quality and setting the boundary of a report. After the input section has been completed, the second section “Standard Disclosures” creates the output. The G3 guidelines consider three types of output: the profile of a company, the management approach and the performance indicators. This research will focus on two specific points in the guidelines. First, the focus is on the designing of the report content and the ensuring of the report quality. These two phases together contains the criteria concerning sustainability reporting as identified by the GRI. 
The second focus will be on the performance indicators. Although the G3 guidelines recognize three output categories, the previously signaled company profile, the management approach and the performance indicators this research will be focused on the performance indicators. 
The company profile and the management approach may prove to contain useful information, but concerning the purpose of this research these sections are harder to use. The company profile and the management approach can be considered as softer factors. These softer factors disclose information, but this information is hard to measure and even harder to compare in time or between companies. In addition, these sections have the most opportunities concerning the use of opportunism; the management of companies is, within boundaries, free to select the information they want to disclose and in which way to present this information. 

Performance indicators on the other hand are easier to grasp. They can be compared both between companies and in time, and they can be audited. Fewer possibilities exist concerning the use of opportunism in the prescribed performance indicators, than exists in the presentation of the strategic views of management. It is consequently more meaningful to focus the research on measurable output (indicators) as opposed to immeasurable output. The performance indicators are enclosed in appendix B and, as can be seen there, focus on different aspects of sustainability reporting. These indicators prescribe what information  the management of companies is required to disclose. The indicators are divided into 6 different categories:
· economic  performance indicators;
· environmental performance indicators
· labor practices and decent work performance indicators
· human rights performance indicators
· society performance indicators
· product responsibility performance indicators

As can be derived from this list, these indicators address sustainability reporting in a broad sense. These indicators are what truly make the G3 guidelines a framework. They are not merely suggestions of information that could be disclosed, but they state which information should be disclosed and in which way it should be performed. In that fashion they resemble frameworks for financial reporting that provide guidance on the contents of financial statements. Like financial frameworks these disclosures prescribe exactly what information should be disclosed. Consequently the reports between companies should be comparable, and therefore enable further in depth research on the content of sustainability reporting in practice. 
After presented the second focus, the performance indicators, before, the first focus on the input phase will be presented in detail. The output, as was signaled before can be split up into three phases. The first two phases consist of the criteria of the GRI framework. The “designing report content” phase contains the next criteria and definitions:

· Materiality
The information in a report should cover topics and Indicators that reflect the organization’s significant economic, environmental, and social impacts or that would substantively influence the assessments and decisions of stakeholders.

· Stakeholder inclusiveness
The reporting organization should identify its stakeholders and explain in the report in which way it has responded to their reasonable expectations and interests. 

· Sustainability context
The report should present the organization’s performance in the wider context of sustainability.

· Completeness
Coverage of the material topics and Indicators and the definition of the report boundary should be sufficient to reflect significant economic, environmental, and social impacts and enable stakeholders to assess the reporting organization’s performance in the reporting period.

The second phase “ensuring report quality” recognizes the next criteria and definitions:

· Balance
To enable a reasoned assessment of the overall performance the report should reflect positive and negative aspects of the organization’s performance. 

· Comparability
Issues and information should be selected, compiled, and reported consistently. Reported information should be presented in a manner that enables stakeholders to analyze changes in the organization’s performance over time, and could support analysis relative to other organizations.

· Accuracy
Concerning stakeholders to assess the reporting organization’s performance, the reported information should be sufficiently accurate and detailed.
· Timeliness
Concerning stakeholders to create informed decisions reporting occurs on a regular schedule and information is available in time.
· Clarity
Concerning stakeholders using the report, information should be available in a manner that is understandable and accessible to them.
· Reliability
Information and processes used in the preparation of a report should be gathered, recorded, compiled, analyzed, and disclosed in a way that could be subject to examination and that establishes the quality and the materiality of the published information.

Based on the comparison of these criteria with the criteria presented in chapter 2 before, the next table can be presented:
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1Comparability Comparability

2Completeness Completeness

3Comprehensibiliy Clarity

4Consistency n/a

5Relevance Sustainability context

6Reliability Reliability and Accuracy

7Representation of the interests of all 

shareholders

Stakeholder inclusiveness

8Timeliness Timeliness

9n/a Materiality and Balance


Table 1 Comparison of criteria

Based on the content in this table it is easy to determine that the GRI criteria in design meet almost all the criteria in the previous chapter. The only criterion that not explicitly is met is consistency. However, consistency is signaled in the definition of the term comparability. In addition, it is implied within the G3 guidelines by means of the before signaled element of performance indicators. By prescribing these indicators, consistency is enforced.
An important note is that, although the GRI subscribes to the criteria of both reliability and accuracy, it does not require that sustainability reports need to be audited. The GRI does recommend external assurance this is on a voluntary base. 
In chapter 2 was argued that without external audit sustainability reports have a risk of being documents used to deviate or even deceive the public. It consequently seems naive of the GRI to trust that companies that adopt the G3 guidelines will always do this with the best intent, and be true and fair in all of the disclosed information.

3.4 Hypotheses concerning further testing

Based on the previous discussion of the GRI framework it has now become possible to create expectations about the contents of actual sustainability reports drafted on the G3 guidelines. These hypotheses will be tested by using the data that will be presented in the next chapter. By proving, or disproving, these hypotheses it will become possible to determine whether the GRI G3 guidelines meet the criteria concerning a sustainability framework, and where further improvements can be realized
The hypotheses concerning further testing are based on the criteria as summarized in table 1. In the next chapters the following hypotheses will be tested:

1 GRI reports are complete; all relevant performance indicators are disclosed. 
The G3 guidelines state that a report needs to be complete. The definition of completeness used focuses on the inclusiveness of all activities, which is reflected by the inclusion of all the relevant performance indicators. 
This hypothesis concerns the criterion of completeness.
2 GRI reports will be comparable in time and between companies
The G3 guidelines stress the need concerning comparability. Information needs to be comparable in time, and in addition between companies. To ensure this, concerning different sections performance indicators have been formulated. It is expected that reports include all the relevant performance indicators, and that the same indicators are reported on each year. 
This hypothesis addresses the criteria of comparability and consistency
3 GRI reports will be clear and brief
The GRI focuses on clarity; it is consequently expected that reports will be simple and straightforward. In addition, it is expected that reports will not be long-winded, as this will deviate from both relevance and clarity, but focus on measurable outcome, the prescribed performance indicators.
This hypothesis is based on the criterion of clarity
4 GRI reports will not be audited
As was presented in the previous chapter a real risk exists that sustainability reports are inspired by opportunistic motives, such as deviating attention, influence the public opinion or even misinforming the public. In order to preserve possibilities concerning such opportunism companies are expected to have their sustainability reports audited by an independent third party. Since the GRI does not enforce a third party audit, it is expected that sustainability reports are not audit.
This hypothesis concerns the criterion of reliability.
5 GRI reports indicate which stakeholders are identified and in which way their needs are met. The GRI is based on a stakeholder approach; consequently it is expected that the stakeholders are identified and addressed within the sustainability reports
This hypothesis addresses the criterion of the representation of the interests of all stakeholders.
Based on these hypotheses it becomes apparent that both timeliness and relevance will not be tested. This is due to the nature of the research. As will be explained in chapter 4 the data will be based on actual reports. The fact that these reports have been filed ensures their timeliness (the selection is based on reports that are already completed). The sustainability context is apparent by nature of the reports; the added value of researching the relevance criterion is consequently limited.

3.5 Summary

This chapter focused on the Global Reporting Initiative and its G3 guidelines. The first paragraph consists of a brief introduction to this chapter. The second paragraph presented the history of the GRI and the process of developing the current guidelines. The third paragraph analyzed the contents of the actual G3 guidelines. A comparison has performed between the sustainability reporting criteria that the GRI identifies and the criteria identified within chapter 2 of this research. It was proven that many similarities exist and that the GRI in theory meets the criteria that were presented in chapter 2. The fourth paragraph was used to formulate the hypotheses. These hypotheses concern all, without two, of the presented criteria concerning sustainability reporting. The viability of the G3 guidelines concerning a sustainability-reporting framework can be explored by researching whether these hypotheses are tenable. The design of this research will be addressed in the next chapter. 

.

4 Research design

4.1 Introduction

This chapter will focus on the research design and the data sampling. The first paragraph consists of a brief introduction. The second paragraph will comment the research approach and the third paragraph will set out the actual research. The fourth paragraph will show the relation between the research design and the hypotheses formed in chapter 3. The fifth paragraph will present the data that in this research will be used. The final paragraph will present the research design and the last paragraph contains the summary.

4.2 Research approach

When defining a research approach the first step is to determine whether quantitative or qualitative research will be conducted. Quantitative research can be defined as empirical research in which the researcher explores relationships using numeric data. It is a research technique that focuses on gathering uses scientific, concrete, and projected numerical data, often from large samples. 
On the other hand qualitative research is a form of research that relies on analysis of controlled observations of the researcher. This type of research yields extensive narrative data, which include detailed descriptions of what has been observed. It is a more free-form research technique that is used to gain insight into the underlying issues surrounding a research problem by gathering non-statistical information. The empirical research explores relationships using textual, rather than quantitative data.

Quantitative research is objective, and consequently regarded as hard science, whereas qualitative research is subjective; and hence often labeled as soft research. Although both research techniques are acceptable the subjective aspect of qualitative research is a disadvantage of this technique. Even so when this subjectivity is taken into account and measures are taken to limit the amount of subjectivity, qualitative research can most certainly be regarded as a valid scientific research technique. 
Sustainability reports can be regarded as soft data, a qualitative research approach is deemed most appropriate. Research on sustainability report is frequently conducted in the form of a content analysis. Content analysis is a technique to filter and to compare the contents of reports to research relationships. It has been defined as a systematic, replicable technique, based on explicit rules of codifying, concerning compressing many words of text into fewer content categories. This research will perform a content analysis of sustainability reports drafted based on the G3 guidelines. 
As previously explained, the research will be performed by means of a content analysis. Key to a well functioning content analysis is codifying. According to Stemler codifying can be performed in two different fashions, emerging coding and a priori coding. "With emergent coding, categories are established following some preliminary examination of the data. The steps to follow are outlined in Haney, Russell, Gulek, & Fierros (1998) and will be summarized here. First, two people independently review the material and come up with a set of features that form a checklist. Second, the researchers compare notes and reconcile any differences that show up on their initial checklists. Third, the researchers use a consolidated checklist to independently apply coding. Fourth, the researchers check the reliability of the coding (a 95% agreement is suggested; .8 for Cohen's kappa). If the level of reliability is not acceptable, then the researchers repeat the previous steps. Once the reliability has been established, the coding is applied on a large-scale basis. The final stage is a periodic quality control check."
Since this research does not involve multiple researches this emerging coding is not possible, nor is it possible to define an agreement percentage or the kappa as defined by Cohen. Consequently a priori coding will be used. In a priori coding the categories are defined prior to the research, and revisions are executed as necessary. These revisions can prove to be necessary to prevent one of the largest flaws in content analysis: non-mutually exclusive and exhaustive categories. If categories are non-mutually exclusive re performance of the codifying will lead to a different outcome, the same will happen when categories are non-exhaustive. In the next paragraph, the different codifying categories, in further detail, will be explained 
Krippendorff, known concerning his research regarding sustainability reporting, identifies that in every content analysis six questions have to be answered:

6 Which data are analyzed?
7 In which way are they defined?
8 What is the population from which they are drawn?
9 What is the context relative to which the data are analyzed?
10 What are the boundaries of the analysis?
11 What is the target of the inferences?
The data that in this research will be analyzed are sustainability reports drafted based on the G3 guidelines. As was commented in the previous chapter the subject of the analysis will be the performance indicators. The (non)disclosure and its quality will be measured by means of the formerly signaled codifying. An important tool in this codifying will be the GRI index. The GRI index is an index that should accompany reports drafted based on the G3 guidelines. This index contains all the performance indicators. Based on this index a reference is made to the relevant page within the selected sustainability reports or the performance indicator itself is disclosed in the GRI index. This index and the direct link to the performance indicators are of great importance concerning the relevance of this research. 
One of the difficulties in content analysis is that, to determine the amount of disclosure regarding a given subject, research often is limited to word counts. By use of performance indicators, and a direct link to where this indicator is disclosed the content analysis becomes more straightforward. While a word count is a soft form of research that suffers from drawbacks, such as the use of synonyms, and presents limited insight into the amount of disclosures, the measuring of the disclosed performance indicators do not suffer from these drawbacks. Since the performance indicators are clearly defined the actual disclosure becomes measurable. Because the GRI index contains the reference to the disclosure it is less complicated to determine if the performance indicator is actually disclosed; something that can be hard in lengthy sustainability reports. The before answers the first, the second and the fourth question formed by Krippendorff. The third question will be answered in the data sampling paragraph within this chapter. Since that paragraph explains the selection of the data, the boundaries of the analysis will be presented in the data sampling paragraph,. 
The target of the inferences is rather clear; to determine whether the G3 guidelines, as used in practice, can serve as framework concerning sustainability reporting. This question will be answered in chapter 6.
4.3 Measuring
As was previously commented the empirical part of this research will be performed as a content analysis. The first part of this content analysis will focus on the codifying of the disclosed performance indicators. Five categories are identified:

· not applicable performance indicators (code N/A)
Indicators will be deemed not applicable only if the reporting company states that an indicator is not applicable. In case a company does not explicitly state that an indicator is deemed inapplicable it is perceived to be applicable.
An important note is that if a company should state an indicator is not applicable this will not be challenged by this research; unless it is blatantly obvious that a performance indicator is applicable, (i.e. CO2 emission is always applicable, since every company emits CO2). When this emission is very limited, this in addition is applicable concerning users of a sustainability report).
The reasoning concerning this is that it is not possible to determine whether all disclosed information is accurate and complete. Determining this would require a full scope audit on a report. Naturally, the information and time that is required to perform such an audit is beyond the scope of this research.
· Non disclosed performance indicators (code X)
Non disclosed indicators represent indicators that are not disclosed within the sustainability report, or in the GRI index itself. If a reference to another document or webpage is published concerning the disclosure of a performance indicator, since the actual sustainability report or the GRI index do not actually include this information, it is labeled as non disclosed,.
· Incorrectly disclosed performance indicators (code F)
If a performance indicator is disclosed, or the GRI index claims it is disclosed, but the disclosure is not in accordance with the performance indicator as defined by the G3 guidelines it is coded as incorrectly disclosed. This does not mean that a disclosure is insufficient, but it does mean that the performance indicator cannot be compared with other companies, and consequently loses a large portion of its added value.
· Textually disclosed performance indicator (code T)
If a performance indicator is disclosed textually only (e.g. not disclosed in a separate identifiable table, or quantified numerically) it is coded as textually disclosed. Concerning the purpose of comparability between reports, this separate category is formed. If a disclosure is "hidden" within textual paragraphs such as mission statements they are harder to point out, and consequently harder to compare than if these indicators are included incomparable  tables or numerical disclosures.
· Disclosed performance indicator (code V)
If a performance indicator is disclosed in accordance with the definition set by the G3 guidelines and it is presented in an identifiable table, or numerical fashion (and consequently easily comparable in time, or between companies) is it labeled as code V. 
This process is summarized in figure 1. 
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Figure 1 Coding decision tree
In addition to the codifying of the performance indicators during the empirical of this research several questions will be analyzed: 
· Is the GRI index in all the selected reports used?

· Does the structure of a report change in time?

· Are all relevant GRI sections included?

· What is the total number of pages?

· Is any external assurance given; and if so, does this assurance report state that the sustainability report is in accordance with the G3 guidelines?
· Which stakeholders are identified? 
4.4 Relation to the formulated hypotheses

This paragraph will link the before presented research design to the hypotheses that were formulated in chapter 3.
4.4.1 GRI reports are complete; all applicable performance indicators are disclosed
The first hypothesis focuses on completeness. Completeness is defined as the inclusion of all activities and the use of all applicable performance indicators. Completeness will be measured by dividing the disclosed indicators (code T and V)) by the total amount of applicable indicators (all indicators minus code N/A). Such a percentage will present an easy to understand and very clear insight into the completeness of the reports being researched.
4.4.2 GRI reports will be comparable in time and between companies

The second hypothesis to be tested is that GRI reports will be comparable both in time and between companies. Sustainability reports contain both textual disclosures and strategic views on one side, and comparable performance indicators on the other side. While strategic views and textual disclosures are hard to compare, it is very well possible to compare measurable performance indicators. To determine whether reports between companies are comparable the total of code F indicators will be divided by all applicable indicators. By comparing the percentage of improperly disclosed applicable performance indicators, it is possible to determine the comparability between reports in time. In addition, the sustainability reports of a company will be compared to its reports in the other relevant years. This comparison will focus on the general structure and the contents of a report.

Additionally the use of the GRI index is an indicator concerning comparability, and will be taken into account when testing this hypothesis. Finally the previously signaled question regarding the change of the structure of reports in time affects this hypothesis.
4.4.3 GRI reports will be clear and brief

The third hypothesis to be tested concerns the clarity of selected reports. One of the criteria concerning sustainability reporting defined in the previous chapters is clarity. It is expected that sustainability reports will be clear. In order, for reports to be clear limited opportunity needs to exist concerning deviations from the key items. Consequently, it is expected that reports will be brief. However, briefness is hard to define, and consequently rather difficult to test. Nonetheless, the total amount of pages can be used as a measurement. The typical press release that deals with financial statements (or interim results) consists of one to two pages. These pages contain the necessary key information concerning investors. Annual financial statements are longer, since the key information is summarized in this disclosure, yet the impact of the published annual reports often is less than the impact of the initial short press release. It is logical that the same holds concerning sustainability reporting; the actual relevant key information can most likely be summarized in a few pages. While longer reports may contain additional information, it is expected that the added value of this information is limited. On the contrary, the length of a report may adversely affect the use of sustainability reporting as can be illustrated by the next example. If an investor has two investment opportunities with the same expected pay off, the ecological impact of both investments could very well influence the decision. Concerning the purpose of this argument, the ecological impact is limited to CO2 emission. If the investor is able to quickly scan a two-page document to compare the CO2 emission of both investments he can incorporate this emission in his decision. However if the decision maker needs to read two reports both of a hundred pages to retrieve the CO2 emission of both projects it is far less likely that this time investment will be executed. Consequently , the sustainability reporting, in this example, is not incorporated in the decision making project, purely because the reports are, too time consuming to read.
Furthermore, as was presented in previous chapters, when sustainability reports are long-threaded a very real risk of opportunism exists. Long paragraphs of less relevant information can very well be used to divert attention from actual matters at hand. Long reports hence strive away from clarity. Based on the former it is clear that the length of a report is interlinked with its clarity. Consequently the length of reports will be summarized within this research and contribute to determine clarity.
In addition, to determine whether a relation exists between the length of a report and its clarity based on the presentation of performance indicators, the length of the reports will be set off against the percentage of the applicable performance indicators disclosed in accordance with the G3 guidelines. Furthermore, clarity can be measured by in which way information is presented. Information disclosed in easily comparable figures or tables provide more clarity than information that is disclosed in paragraphs of text. When revisiting the example of the investment based on the CO2 emission, it is obvious that for an investor it is easier to compare two emission tables, than it is to scan paragraphs of text to retrieve the actual emission. Consequently, the percentage of performance indicators disclosed in separate tables (meaning indicators not disclosed in textual paragraphs only) will be used to indicate the clarity of reports. It needs to be noted that since information disclosed in tables can be easily compared, whereas textual information is much harder to compare, this percentage in addition presents insight into the comparability of the selected reports.. Finally, the use of the GRI index is an important factor concerning determining the clarity of a report. 

4.4.4 GRI reports will not be audited.

The fourth hypothesis to be tested regards the auditing of reports. In paragraph 3.4 was argued that it is expected that GRI reports will not be audited. This research will determine the percentage of reports that are audited by independent external auditors. Furthermore, it will determine the type of assurance that is given (positive or negative) and it will identify the topics that are covered by this external assurance. This will be performed by examining the auditor’s reports that accompany the selected sustainability reports. 
The amount and types of assurance given are an important measure to determine if the sustainability reports are indeed reliable.
4.4.5 GRI reports indicate which stakeholders are identified and in which way their needs are met.

It was argued that it is expected that a report clearly identifies its stakeholders and comments in which way their needs are met. In order concerning the G3 guidelines to have a stakeholder approach it is the key that this hypothesis is met. The research will determine whether a report clearly identifies its stakeholders. This will be executed by examining the reports and based on that  by doing so determining whether the perceived stakeholders are explicitly identified. In addition, this research will determine if the sustainability reports clearly state in which way the needs of the identified stakeholders are met. The outcomes will be used to determine to what extent the guidelines enforce a broad stakeholder approach. 

4.5 Data sampling

The previous paragraphs focused on the design of the research. This chapter will present the dataset that within the empirical part of this research will be used. As was presented in paragraph 1.4 before, the focus of this research will be on Dutch reports. Performing research on global reports is beyond the scope of this research and the demarcation of Dutch reports was deliberately chosen concerning two reasons. First and foremost, a global analysis will require a much larger time and research investment than what can be expected concerning the purpose of this research. Secondly, by limiting the research to Dutch reports concerning the larger part cultural influences can be excluded. These cultural differences could affect the research quite heavily. For example, the willingness to disclose voluntarily a sustainability report per country or region can vary much. In turn, this will affect the comparability of reports. If the focus of reports differs the comparability decreases. In addition, the focus of a report will influence what can be perceived as completeness, what is deemed relevant and what is expected to be timely. In addition, the willingness to audit the GRI reports may be influenced by cultural differences.

As parenting companies can be based in other parts of the world, nevertheless, between companies based in The Netherlands cultural differences can still occur. However since the business of these companies are performed in The Netherlands the cultural differences are expected to be limited.

Next, the selection of companies within this region will be presented. This research will be performed focusing on companies that have reported using the G3 guidelines concerning several consecutive years. By limiting this research to companies that have reported under these guidelines consequently the comparability in time can be safeguarded. In addition, reports of companies that have only reported once are deemed inappropriate and will excluded for two other reasons. The first reason is that if a company has chosen to seize publishing sustainability reports no real commitment exists to sustainability reporting in the first place. This lack of commitment is expected to affect disproportionately the outcome of the sustainability reports. The second reason is that a company that has disclosed such a report only once is expected to have an opportunistic reason to do so. It is likely that a company had a very sustainable year, and consequently recognizes the benefits to disclose a sustainability report concerning that year. Once the activities of a company become less sustainable, disclosing a sustainability report could have a negative impact. Including such reports in this research will affect the outcome of this research by presenting a too optimistic view.

Due to the before signaled reasons in this research only companies will be included that report consequently throughout the years.
As was explained in paragraph 3.2 in 2006 the G3 guidelines were released. Consequently, it is pointless to perform research on GRI reports released before 2006; these reports will be based on the second guidelines, and not the revised G3 guidelines. Any research concerning older reports consequently directly affects the comparability of the reports. Since they have been superseded and consequently became irrelevant the second guidelines are beyond the scope of this research. This is in conformity with Clemens article regarding content analysis: "...inappropriate records (e.g., ones that do not match the definition of the document required for analysis) should be discarded, but a record should be kept of the reasons."
Since it is expected that three years will realize insight into comparisons in time, this research will focus on a period of three years. Consequently it is decided to include the 2006, 2007 and 2008 reports in this research.

To determine which Dutch companies throughout the period 2006 up until 2009 have reported, the GRI website will be used. Within this website, the GRI keeps a database of all published sustainability reports based on the GRI guidelines. This database is filled by the GRI’s own research, and by companies that have adopted the GRI guidelines. They are requested to upload the information to the GRI; consequently, the reports are accessible concerning a broader public. Based on the GRI database the next list has been formed.
:


[image: image3.emf]ID Company 2006 2007 2008

1AEGON yes yes yes

2ASN Bank yes yes yes

3Coca-Cola Nederland yes yes yes

4CSM yes yes yes

5DSM yes yes yes

6Essent yes yes yes

7Heineken N.V. yes yes yes

8ING Group yes yes yes

9Nuon yes yes yes

10Nutreco                                                                                                                                                         yes yes yes

11Oce                                                                                                                                                             yes yes yes

12Rabobank yes yes yes

13Royal Dutch Shell yes yes yes

14Royal Wessanen yes yes yes

15SNS Reaal Groep yes yes yes

16TNT yes yes yes

17TranspaRAbility B.V. yes yes yes

G3 Sustainability reports


Table 2 Original research data

Consequently, within this research originally 51 sustainability reports are included. However, during the course of this research it became evident that AEGON has only disclosed its 2008 report on their website. Despite several requests to AEGON, the sustainability reports of 2006 and 2007 could not be obtained. The missing AEGON reports are not determined as a substantial number of missing reports from the population. Consequently, according to Krippendorff, no need exists to abandon the research. Therefore, it is decided to exclude the AEGON reports from this research. Consequently, the revised list contains 16 companies, with 48 reports.
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1ASN Bank yes yes yes

2Coca-Cola Nederland yes yes yes

3CSM yes yes yes

4DSM yes yes yes

5Essent yes yes yes

6Heineken N.V. yes yes yes

7ING Group yes yes yes

8Nuon yes yes yes

9Nutreco                                                                                                                                                         yes yes yes

10Oce                                                                                                                                                             yes yes yes

11Rabobank yes yes yes

12Royal Dutch Shell yes yes yes

13Royal Wessanen yes yes yes

14SNS Reaal Groep yes yes yes

15TNT yes yes yes

16TranspaRAbility B.V. yes yes yes

G3 Sustainability reports


Table 3 Modified research data

Relevant to signal is that the list of the included companies is not a random or a statistical sample; on the contrary, these are all the available reports. Consequently, this is an integral examination of all the applicable reports.

4.6 Summary 

The second paragraph introduced the research approach, a qualitative research will be performed in the form of a content analysis. The third paragraph contained the measurements. The coding process was commented, and additional content analysis questions were formulated.
The fourth paragraph contained the link between the hypotheses formulated in chapter 3, and the measurements in paragraph 4.3. 
Paragraph 4.5 presented the data that in the empirical part of this research will be used. Because the set includes all companies that have reported consequently throughout this period, was argued that this data set presents a useful representation of the Dutch situation throughout a period of three years. In addition was argued that the period of three years presents a proper representation Because the data set uses three years, it is possible to compare different companies and the same companies in time.

It was demonstrated that the research to be performed within the next chapter will provide sufficient information to determine whether the previously formulated hypotheses hold or not. Consequently this outcome will be sufficient to determine whether the current use of the G3 guidelines meet the criteria formulated concerning sustainability reporting, and consequently if the G3 guidelines as currently adopted, can serve as a framework concerning sustainability reporting. 

5 Results
5.1 Introduction
This chapter contains the results of the empirical part of this research. The previous chapter has identified the reports that within this research will be included and it explained the steps that will be performed to test the hypotheses that in paragraph 3.4 have been formulated. This chapter will presents all of these hypotheses. The first paragraph is a short introduction to this chapter and an explanation of its structure. 
The second paragraph contains a summary of the results of the codifying process. 

The third till the sixth paragraph will present the research concerning the hypotheses. Graphs and tables that support the derived conclusions within these paragraphs will be included. All of the acquired research data is included in Appendix A; however, concerning readability purposes only the significant summaries in this chapter are included. The seventh paragraph comments other observations during the research, which are not directly linked to one hypothesis, but are of interest. The eighth and final paragraph contains the summary.

5.2 Coding

The detailed results of the codifying process, and the analysis of the other questions are presented in appendix A. The categories identified proved to be both exhaustive and mutually exclusive, and consequently were deemed appropriate. The next figure by indicator presents the overall results of the coding process:
	
	V
	N/A
	T
	F
	X
	Total
	
	
	V
	N/A
	T
	F
	X
	Total

	EC1
	22
	0
	3
	15
	8
	48
	
	LA2
	8
	3
	1
	30
	6
	48

	EC2
	3
	0
	25
	3
	17
	48
	
	LA4
	12
	0
	9
	7
	20
	48

	EC3
	4
	1
	3
	8
	32
	48
	
	LA5
	2
	0
	0
	18
	28
	48

	EC4
	17
	1
	2
	4
	24
	48
	
	LA7
	29
	0
	9
	6
	4
	48

	EC6
	11
	3
	3
	11
	20
	48
	
	LA8
	2
	4
	11
	11
	20
	48

	EC7
	10
	3
	3
	16
	16
	48
	
	LA10
	13
	0
	6
	21
	8
	48

	EC8
	7
	0
	11
	4
	26
	48
	
	LA13
	16
	2
	0
	24
	6
	48

	EN1
	20
	2
	7
	7
	12
	48
	
	LA14
	7
	2
	1
	4
	34
	48

	EN2
	14
	7
	2
	5
	20
	48
	
	HR1
	4
	0
	4
	19
	21
	48

	EN3
	37
	0
	3
	3
	5
	48
	
	HR2
	5
	0
	3
	20
	20
	48

	EN4
	31
	3
	3
	6
	5
	48
	
	HR4
	9
	0
	3
	11
	25
	48

	EN8
	23
	8
	2
	5
	10
	48
	
	HR5
	21
	1
	4
	9
	13
	48

	EN11
	11
	12
	0
	10
	15
	48
	
	HR6
	20
	1
	2
	16
	9
	48

	EN12
	4
	19
	0
	15
	10
	48
	
	HR7
	21
	1
	2
	15
	9
	48

	EN16
	38
	0
	5
	0
	5
	48
	
	SO1
	7
	5
	12
	11
	13
	48

	EN17
	28
	4
	4
	1
	11
	48
	
	SO2
	2
	3
	3
	22
	18
	48

	EN19
	12
	20
	0
	3
	13
	48
	
	SO3
	4
	3
	3
	20
	18
	48

	EN20
	22
	10
	0
	3
	13
	48
	
	SO4
	10
	3
	7
	14
	14
	48

	EN21
	19
	14
	2
	4
	9
	48
	
	SO5
	4
	0
	20
	9
	15
	48

	EN22
	37
	0
	1
	5
	5
	48
	
	SO8
	15
	0
	11
	1
	21
	48

	EN23
	12
	7
	5
	14
	10
	48
	
	PR1
	3
	7
	20
	1
	17
	48

	EN26
	3
	5
	23
	5
	12
	48
	
	PR3
	8
	2
	23
	0
	15
	48

	EN27
	3
	18
	0
	4
	23
	48
	
	PR6
	3
	0
	18
	7
	20
	48

	EN28
	16
	5
	6
	8
	13
	48
	
	PR9
	14
	0
	4
	4
	26
	48

	LA1
	33
	0
	5
	7
	3
	48
	
	Total
	676
	179
	294
	466
	737
	2352


Table 4 Coding process

Based on this table it can determine that 737 performance indicators were not disclosed entirely. 676 performance indicators were disclosed in accordance with the definition of code V, and 294 indicators were disclosed in accordance with the definition of code T, amounting up to 970 properly disclosed indicators. 466 performance indicators were incorrectly disclosed, and 179 performance indicators were deemed not applicable by companies themselves. The impact of this codifying, and the results of the other research questions are documented by hypothesis in the next paragraphs. 

5.3 GRI reports are complete; all applicable performance indicators are disclosed 
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Diagram 1 Percentage of applicable indicators disclosed in sustainability reports
Average 45%
Median 46%
Mode 46

The first hypothesis concerns the completeness of the GRI reports. In diagram 1, the percentage of applicable disclosed performance indicators are summarized. When investigating this diagram it immediately becomes obvious that much performance indicators are not disclosed. It is important to note that this diagram only reflects the applicable indicators, so it cannot be argued that the lack of disclosure is caused by the fact that much performance indicators are not applicable or immaterial. On the contrary, out of all the applicable indicators on average only 45% is disclosed. Both the median (46%) and the mode (46%) present a similar insight; on average reports disclose less than 50% of the indicators that are applicable. Only 20 out of the 48 investigated reports disclose over 50% of the relevant indicators, and only 4 reports disclose over 70%.
Even the most complete report only discloses 80% of the applicable indicators it can and, when abiding to the G3 guidelines, should disclose. When comparing this to financial reporting it becomes strikingly obvious that reports cannot be deemed complete. In order to obtain an unqualified opinion concerning reports published under IFRS for example, every obligatory disclosure within the report needs to be included, and this is not limited to IFRS reports only.
The lacking amount of disclosures can be compared to drafting financial statements, but not including either the balance sheet or the profit and loss account. Of course, this is something that would never be accepted concerning financial reports, yet this is the current practice concerning sustainability reports drafted under the G3 guidelines. 
The explanation concerning this lack of disclosures can be threefold. First, it is possible that a company deems a performance indicator not applicable, but it does not explicitly state an indicator is not applicable. This could very well be possible, but in this case, a company should disclose the fact that an indicator is deemed inapplicable and concerning what reason, it was deemed inapplicable. Only by performing in such a way a user of the sustainability report analyze the underlying thought process, and form its own conclusions. By not disclosing anything, concerning a user of this report it is not possible to form this conclusion.
Secondly, it can partly be explained by the fact that on average 21% of the applicable indicators in some way or another is disclosed, but this disclosure is not in conformity with the requirements in the G3 guidelines. A further explanation concerning this topic will be presented in paragraph 5.4 and in diagram 2. However, even when this is taken into account, on average still 34% of the applicable indicators are not disclosed at all. Finally, this can be explained by the fact that the G3 guidelines leave opportunities to disclose only a certain amount of indicators. The G3 guidelines distinguish three different application levels. The C application level only requires a company to disclose on 10 performance indicators, the B application level require disclosure of 20 indicators and only the A application level requires a company to disclose all the applicable performance indicators. These adoption levels were introduced to make it easier for companies to draft a sustainability report. However, it adversely affects both the completeness and the comparability of sustainability reports. Since a company can select only those indicators that it feels comfortable to disclose, and even can vary in the indicators that are disclosed in time. Furthermore, it creates possibilities concerning the use of opportunism.
In conclusion, it is clear that the first hypothesis need to be rejected; the GRI reports are not complete.

5.4 GRI reports will be comparable in time and between companies
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Diagram 2 Percentage of applicable indicators that are disclosed but deviate from the G3 guidelines

Average 21%
Median 20%
Mode 21

The second hypothesis relates to the comparability of the selected reports. As was presented in paragraph 4.4.2 this comparability will first be tested by means of comparing the percentage of indicators that are disclosed, but not in conformity with the requirements in the G3 guidelines. It was argued that this analysis will present insight into the comparability of selected reports. If indicators are disclosed, but not in conformity with the requirements in the G3 guidelines, no way exists to safeguard the comparability of the reports. As was pointed out before, consequently, such disclosures are not inaccurate or useless, but if indicators are disclosed in different ways in different reports the added value of comparability (one of the key criteria concerning sustainability reporting) is lost. During the research, it was noted that the way the disclosures do not abide to the requirements in the G3 guidelines can vary. For example, indicator LA10 “Average hours of training per year per employee by employee category” often was misinterpreted. Many reports disclosed the average amount of money spent on training per employee instead of the average amount of hours. Such small (yet important comparability wise) deviations from the guidelines were common. However often the deviations were much larger and the required disclosures were not met at all. Concerning the sake of this research no distinction was made in the degree of deviations from the guidelines; if a disclosure deviates it was marked as deviating, no matter the form or extent of the deviation.
Diagram 2 summarizes the amount of applicable indicators that are disclosed, but not in conformity with the requirements in the G3 guidelines. On average 21% of all indicators are not disclosed in conformity with the guidelines, and the median and mode presents the same image. Only one company has no deviations from the G3 guidelines, while the exceptions of five reports add up to over 40% of the total relevant indicators. Again, when this is compared to financial reports the amount of deviation is quite large. Since such deviations will be deemed as more than material, financial statements that deviate from the applicable accounting standards concerning 21% of its contents are expected to never receive an unqualified auditor’s opinion. 
The explanation concerning these exceptions and deviations from the standards are hard to grasp. One explanation could be that the indicators that the G3 guidelines use are hard to measure, or not in conformity with the common practice. However the G3 guidelines are based on discussions between taskforces and reporting companies; if the guidelines were to differ this much from common practice it can be expected that these taskforces would not have formulated these specific performance indicators. Another explanation can be that companies feel they properly address the performance indicator by touching or commenting the subject, and do not necessarily feel the need to meet the exact wording of a performance indicator. However, as was argued before this does adversely affect the comparability of reports. Furthermore, should this indeed be the explanation, it is strange to companies do follow financial reporting guidelines literally, but do not feel the need concerning this strictness when disclosing sustainability information.
In addition to the information included in diagram 2 in paragraph 4.4.2 has been argued that in order to determine the comparability in time the contents of the reports in time need to be examined. Out of the investigated 16 companies, only 3 companies changed the structure of its report in time. The other 13 companies kept the same structure, although highlighted topics did vary. In addition to structure changes one company changed to web based reports only, whereas another company changed from a web based report to a PDF report. However, since the same topics were addressed, these changes did not affect the comparability of the reports. Consequently, concerning the majority of the companies the reports in time are comparable.
The third topic to be investigated when determining the comparability of reports was the use of the GRI index. Diagram 3 summarizes the disclosure of the GRI index. [image: image7.png]GRI Index published
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Diagram 3 GRI Index disclosed

All companies have used the GRI index throughout the relevant periods. However, in 15 cases the GRI index in the report was not included but published separately. This hampers the comparability of the reports. To realize a comparison between the reports the user of such sustainability document needs not only acquire the report itself, but needs to be able to compare reports quickly he also needs to acquire the separate GRI index in 31% of the cases. Again when comparing this to financial statements this is similar to disclosing the notes to the financial statements in a separate document, disclosed somewhere else on the website of a company.
Based on the before it is hard to accept the hypothesis that reports are comparable. On average 21% of the disclosed indicators cannot be compared to other companies; and to be able to compare the documents in 31% of all cases a separate GRI index is needed. This creates more of a hassle than what can be expected of a user of a sustainability report. The second hypothesis is consequently rejected. However, it is noted that reports of a company in time are comparable.

5.5 GRI reports will be clear and brief
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Diagram 4 Total numbers of pages versus percentage of applicable indicators that are disclosed in accordance with the G3 guidelines
Average 60
Median 56
Mode 42
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Diagram 5 Percentage of applicable indicators that are easily comparable (disclosed in tables or figures)

Average 32%
Median 29%
Mode 35%

The third hypothesis concerns the clarity and the briefness of sustainability reports. The total number of pages is included in diagram 4, and compared with the percentage of properly disclosed applicable performance indicators. The first notable finding is that the reports are quite lengthy. It was argued that the key information could be documented in a few pages; however, the average report consists of 60 pages, whereas the median and the mode show fewer pages, but still amount up to rather lengthy reports. The shortest report only consists of 13 pages, and strikingly, discloses the most relevant performance indicators. Nevertheless, when a trend line is drawn the R² only explains 5% of the population, consequently is no clear relation exists between the length of a report and the amount of information disclosed according to the G3 guidelines. 

Diagram 5 summarizes the percentage of indicators that are disclosed in clear (and comparable) tables or figures. This distinction between indicators that are disclosed textually or in clear tables is essential. The user of a report can grasp the information much quicker if the information is presented separately and is easily identifiable. Information that is embedded in long paragraphs of text is harder to deduce. Diagram 5 shows that on average only 32% of the performance indicators are included in separate tables or figures. 

The use of the GRI index has already been presented in the previous paragraph. While this document does significantly contribute to both the clarity and the comparability of a report, this index was not included within 31% of all the analyzed reports.

Based on the before can be determined that the selected reports are not brief, that (on average) only 32% of the information is disclosed in separate, easily identifiable tables or figures, and that the GRI index is often not published within the report. The third hypothesis consequently is rejected.

5.6 GRI reports will not be audited
The fourth hypothesis concerns the reliability of the sustainability reports. The hypothesis was formulated that, based on opportunism, companies would not have their reports audited by an external auditor. The summary of this part of the research is included in Diagram 6. 
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Diagram 6 Figure 6 Reports audited
Based on this diagram it can determine that 56% of the reports (amounting up to 27 reports) were audited. The hypothesis consequently needs to be rejected; the majority of the reports actually are audited. 

However, regarding the reliability of the reports an essential side note is necessary. While 56% of the reports are audited, consequently 44% of the sustainability reports are not audited. This seriously affects the reliability of these reports. When the opportunistic risks that were signaled in previous chapters are taken into account it becomes clear that, although the actual percentage of audited reports is higher than expected, 56% still is not enough to safeguard the reliability of the reports in general. In addition generally only negative assurance was given. While this obviously is better than no assurance at all, positive assurance would help to increase the reliability of the sustainability reports. 

During the research, another important issue arose. This issue concerns the content of the auditor’s opinion. In 24 cases, the auditor’s opinions communicated that a sustainability report is based on the GRI G3 guidelines, but in the conclusions of the auditor’s opinions these guidelines were not signaled (this is the yellow 50% in Diagram 6). The auditor’s opinions state that the information included in a report is accurate, or rather that no cause exists to believe it is inaccurate. However, it is not communicated that the information is in accordance with the requirements in the G3 guidelines. At first, this distinction might seem trivial, but it most certainly is not. Take for example a financial statement drafted based on US GAAP, and the same financial statement drafted based on IFRS. On certain topics, which are beyond the scope of this research, these financial statements will contain different figures. The disclosures within the financial statement will differ as well. While the information in both financial statements is accurate, the reports contain different figures. The IFRS figures are correct, yet they are not accepted based on US GAAP. Consequently, the relevant accounting base needs to be reflected within the auditor’s opinion. Only by explicitly stating that the financial statements are in accordance with IFRS it becomes clear that the auditor determined that the information presented is not only correct, but also represents a true and fair view based on the IFRS accounting principles.
If an opinion does not include a reference to an accounting standard, consequently the auditor did not test whether this report is drafted in accordance with this standard. Consequently, the standard was not used as a norm; and consequently not treated as a framework. In this case in 50% of the reports the auditor did not test whether the report was in accordance with the G3 guidelines, it only was tested whether the contents were accurate. This observation could very well explain why the percentage of applicable indicators disclosed only ads up to 45% on average, and why 21% of the disclosed indicators are not in accordance with the G3 guidelines; this was simply not tested by the auditor.
The before presented gives rise to the problem that, although the G3 is a conceptual framework concerning sustainability reporting, in practice by auditors it is not treated as such. It is acknowledged that a standard exists; however, this standard is in the assurance process is not used. In order for the G3 guidelines to function as a standard it is essential that both companies, and auditors treat the guidelines as a sustainability accounting standard, just as IFRS or US GAAP are treated as financial accounting standards.

5.7 GRI reports indicate which stakeholders are identified and in which way their needs are met.
The fifth hypothesis regards the broad stakeholder approach. The outcome of the research performed regarding a broad stakeholder approach is included in Diagram 7. 
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Diagram 7Broad stakeholder approach
Based on this diagram it can be determined that the larger part of the sustainability reports do adopt a broad stakeholder approach. Out of the 13 reports that did not identify a broad stakeholder approach, 10 reports did not disclose the identified stakeholders. It was consequently not possible to determine whether a broad stakeholder approach was used. Three reports actually did not adopt a broad stakeholder approach. Out of these three, one report did not identify employees as a stakeholder. The other two reports only identified customers, employees and social partners as stakeholders.

Since 35 out of the selected 48 reports did use a broad stakeholder approach, and only three reports explicitly did not, the hypothesis is accepted; in general, a broad stakeholder approach in the GRI reports is used.
5.8 Other observations

In addition to the previously presented hypotheses, the next figure summarizes most of the research concerning the performance indicators.
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Diagram 8 indicator scores

V
= disclosed as performance indicator in a table or as comparable figure

T
= indicator disclosed textual

F
= indicator disclosed, but not in accordance to the G3 guidelines
X
= indicator non disclosed or disclosed in a separate document (such as the annual report or website)
This figure can be explained as follows. The G3 guidelines contain 49 general core performance indicators. Core performance indicators are indicators that every company should report on if these are deemed material and applicable. Concerning the sake of this research no difference has been used between applicability and materiality. 
When the performance indicators are multiplied by 48 reports, consequently 2.352 performance indicators have been. However, of these 2.352 indicators 294 were deemed not applicable. This leaves 2.058 applicable or material indicators.

42% of all the applicable indicators were disclosed in conformity with the requirements in G3 guideline criteria. Of these indicators, 33% were disclosed in tables or comparable figures and 9% were disclosed textually only.
22% of the performance indicators were disclosed in the reports, but in conformity with the criteria as presented in the G3 guidelines. As signaled before, consequently the disclosures are not incorrect or irrelevant, however they deviate from the G3 standard, consequently they become incomparable between companies, and consequently lose much of their added value. 36% of all applicable indicators are not disclosed, although this concerns core indicators, that according to the GRI G3 guidelines should be disclosed. 
Based on the before disclosure out of all the researched performance indicators only 42% abides to the G3 guidelines. This is an unexpected yet disturbing summary, in practice not even half of what should be disclosed according to the G3 framework is disclosed. In addition, only 33% of all applicable indicators can be easily compared between companies or in time. Consequently, concerning the of sustainability reports only one third of the required information actually is useful.
5.9 Summary

This chapter presented the performed empirical part of this research. The outcome of the research was presented by hypothesis and can be summarized in the next table:
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1Completeness Reject Negative

2Comparability Reject Negative

3Clarity Reject Negative

4Reliability Reject Positive

5Stakeholder approach Accept Positive


Table 5 Hypotheses

The conclusion about whether or not the G3 guidelines can serve as a framework concerning sustainability reporting will be drawn in the final chapter.
6 Conclusion

6.1 Introduction

This final chapter will answer the central problem formulated in paragraph 1.3.
The first paragraph contains a brief introduction to this chapter. The second paragraph will revisit and summarize the highlights of the previous chapters. In addition in this paragraph the sub-questions that have been formulated in paragraph 1.3 will be answered.
The third paragraph, based on the summary and the answers to the sub-questions in paragraph 2, will presents the conclusion. The fourth paragraph will comment on the limitations of this research. The final paragraph will contains suggestions concerning further research. 

6.2 Summary

The first chapter was an introduction to this research. In this chapter the structure of this research, the central problem and the sub-questions have been formulated. The central problem concerning this research is 

“Can the GRI guidelines concerning sustainability reporting serve as a framework?” 
In order to answer this central problem the next sub questions have been formulated: 
· Is sustainability reporting important, and if so why?

· What reasons do companies have to be, or not be, transparent about their sustainability?

· Can stakeholders force companies to be transparent to a degree that they require?

· Is regulation required, or can self-regulation suffice?

· Why is a framework important?

· What criteria a framework concerning sustainability-reporting need to be meeting?

· Do the G3 guidelines, based on a theoretical perspective, meet these criteria?

· Do the G3 guidelines meet these criteria in practice?

The second chapter presented several accounting theories and analyzed in which way these theories can be used to research sustainability reporting. This chapter argued that concerning different reasons sustainability reporting to the public is of great importance. First PAT argued that sustainability reporting is necessary, but as they are expected to be opportunistic that reports always should be regarded critically. Secondly, the Legitimacy theory warns that sustainability reports can be used to influence or mislead the public, especially when voluntary disclosures are published. However, this theory does argue that, in holding companies, concerning the accountability of their actions, reporting is an important tool.

Thirdly, the Ethical branch of the Stakeholder theory argues that companies have a moral obligation to inform the public and the Managerial branch of this theory predicted that without legislation important ecological and social information will not be disclosed, unless an influential stakeholder enforces exists. 
Based on the comments concerning these theories the first three sub-questions have been answered. While some companies may experience the moral obligation to disclose sustainability reports it is expected that other companies will use their reports to influence the public, to deviate attention from other matters, or to mislead the public all together.
Furthermore, it is not expected that the public can force companies to disclose the information that they requires. This only is realized by influential stakeholders. However, the organizations that are concerned with sustainability (such as social or ecological organizations) often will not have a direct influence. Because of this findings legislation is required. Since out of all Dutch companies only 16 companies drafted and disclosed a sustainability report, based on the G3 guidelines, concerning three consecutive years, while compiling the dataset in chapter 4 this became more obvious. 
Additionally, based on these accounting theories, it was demonstrated that a need exists concerning a framework focusing on sustainability reporting. 

In addition to answering the first four sub-questions, the accounting theories presented were used to formulate criteria concerning sustainability reporting. These criteria are:

· Comparability

· Completeness

· Comprehensibility

· Consistency

· Relevance

· Reliability

· Representation of the interests of all shareholders

· Timeliness

The third chapter presented the GRI G3 guidelines. These guidelines proved to be based on nearly the same criteria as those that were identified in chapter 2, which led to the next table.
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1Comparability Comparability

2Completeness Completeness

3Comprehensibiliy Clarity

4Consistency n/a

5Relevance Sustainability context

6Reliability Reliability and Accuracy

7Representation of the interests of all 

shareholders

Stakeholder inclusiveness

8Timeliness Timeliness

9n/a Materiality and Balance


Table 1 Comparison of criteria
It was argued that based on a theoretical point of view the G3 guidelines can serve as a framework. One important side-note however was signaled. The G3 guidelines recommend external assurance, however this is not obligatory. Without external assurance, it is to be expected that the reliability of the sustainability reports cannot be safeguarded.
The third chapter continued to formulate hypotheses concerning the most important criteria concerning sustainability reporting. These hypotheses were the bases concerning the empirical part of this research that has been performed and were formulated as follows:

12 GRI reports are complete; all relevant performance indicators are disclosed;
13 GRI reports will be comparable in time and between companies;

14 GRI reports will be clear and brief;

15 GRI reports will not be audited;
16 GRI reports indicate which stakeholders are identified and in which way their needs are met.
Both relevance/sustainability context and timeliness were not included in separate hypotheses. The sustainability context was deemed met by the nature of the reports. Because in the dataset only companies that reported were included, timeliness was ensured. In addition, it was argued that the criterion of consistency is related to the other criteria, and consequently, is incorporated in the GRI criteria. 
In order to test the previously formulated hypotheses, the fourth chapter started by designing the research to be performed. The codifying process was commented on, other research steps were formulated and the relation to the hypotheses to be tested was signaled. The chapter continued to present the data sampling. As presented it became clear that out of all the Dutch companies only 16 companies reported using the G3 guidelines concerning three successive years. Based on this it was decided that all the three reports of these 16 companies in the research were to be used
The actual research and the outcomes were presented in chapter 5. In this chapter, it is argued that the first four hypotheses are to be rejected, but the last hypothesis is accepted. Consequently the criteria comparability, completeness and clarity were not met. The criterion of reliability was met; however, important side notes were made. Stakeholder inclusiveness was met. In addition to the testing of these hypotheses a separate paragraph was included that presented general observations from the empirical part of this research. 
6.3 Conclusion

Based on the performed research and the previously presented summary the central problem unambiguously is not to be answered. Based on a theoretical point of view, concerning sustainability reporting the G3 guidelines can serve as a framework. However, to fully meet the formulated criteria concerning sustainability reporting it is essential that an external audit will be made compulsory. As can be derived from table 5 in paragraph 5.9, in current practice however the G3 guidelines fail to meet the criteria concerning sustainability reporting. Based on this table can be concluded that the G3 guidelines as currently adopted within The Netherlands do not meet the criteria of completeness, comparability and clarity. Based on the rejection of the first three hypotheses it will be very hard to argue that the G3 guidelines as currently adopted can serve as a framework concerning sustainability reporting. 

On the other hand, the criteria of reliability and a broad stakeholder approach were met, although two important side notes were signaled regarding these criteria, so it could not be concluded that these criteria were fully met. 
The fact that the G3 guidelines fail to meet the criteria concerning sustainability reporting is partly caused by two shortcomings within the framework. The first shortcoming is that the G3 guidelines distinguish three different application levels. The C application level only requires a company to disclose on 10 performance indicators, the B application level require disclosure of 20 indicators and only the A application level requires a company to disclose all the applicable performance indicators. These adoption levels were introduced to easier concerning companies to draft a sustainability report. However, it adversely affects both the completeness and the comparability of sustainability reports. Furthermore, since a company can select only those indicators that it feels comfortable to disclose, and can even vary the indicators that are disclosed in time this leaves the possibility concerning the use of opportunism. . The second shortcoming is that an external audit is not obligatory. Even though 56% of the reports were audited, 44% were not.

These shortcomings within the framework however can be fixed, and are not the most important reasons that the G3 guidelines as currently adopted cannot serve as a framework concerning sustainability reporting. The main reason the guidelines fail to meet the criteria concerning sustainability reporting is that the framework itself is simply not accepted and used properly. 
The first group that has not accepted the guidelines fully contains of the companies that draft the sustainability reports. The guidelines formulate perfectly clear and understandable performance indicators. However, in actual sustainability reports, companies do not disclose, or improperly disclose these performance indicators. In addition, the guidelines state that the GRI index needs to be used, yet the GRI index is not included in 31% of all examined reports. It seems that the framework in these examples is simply ignored or overruled.
The second group not accepted the G3 guidelines fully as a framework contains of the auditors. In 91% of the reports that were audited, the auditor’s opinion did not state that the report was in accordance with the G3 guidelines. Consequently, the audits were limited to determine whether the data included within the reports are accurate. It was not tested whether the disclosed information is in accordance with the G3 guidelines, and more importantly it was not determined if all of the disclosures that the G3 guidelines prescribe were met. 

If both companies drafting the statements, and auditors audit these statements do not fully apply the G3 guidelines it does not mean that the G3 guidelines itself come short. Consequently, the fact that in current practice on average only 42% of the relevant indicators is disclosed properly does not necessarily mean the GRI guidelines cannot serve as a framework concerning sustainability reporting.

In conclusion, the GRI guidelines can currently not serve as a framework concerning sustainability reporting. The guidelines have two important shortcomings. The first is the acceptance of different application levels. If the guidelines are to serve as a framework concerning sustainability reporting these different application levels need to be removed. As was argued previously, these levels leave to much opportunities concerning the use of opportunism and cause the guidelines to meet not the criteria of completeness and comparability. Secondly, external assurance regarding the sustainability reports should be obligatory. Only then the criteria of reliability can be safeguarded. When external assurance becomes mandatory it is of key importance to enforce that these external auditors include the GRI framework within their conclusion. Only by explicitly stating that the sustainability reports are in accordance with the G3 guidelines, it can be safeguarded that in practice the guidelines are used as a framework.

However if both shortcomings should be resolved, the GRI G3 guidelines can serve as a framework concerning sustainability reporting.
6.4 Limitations

This research has several limitations. The most important limitation is the researches bias. As signaled in chapter 4 a qualitative research approach was used. Consequently, the research is subjective; a researcher’s bias exists. Another limitation concerns the reliability and the repeatability of the codifying process. As Milne and Adler in their article regarding content analysis signaled the reliability and the repeatability often pose an issue.
Because this research was performed by one researcher the coding process was not verified by someone else. Consequently, by performing a comparison between by several coders, it was not possible to determine if the performed codifying is reliable. . This is partly countered by the fact that the codifying process was uncomplicated. When performing word counts or when long paragraphs of text are codified, the reliability and the repeatability are an issue. However word counts or coding long text paragraphs is more complicated than the codifying process within this research. As was explained in chapter 4 the GRI index and the performance indicators are a useful tool concerning the codifying process. Together with the codifying protocol, set out in a decision tree as drafted in figure 1, this offsets some of the risks identified by Milne and Adler. Nevertheless the reliability of the coding process could not be measured, and remains a limitation. 

The third, final, limitation is the fact that this research only addresses the Dutch situation; consequently it is not possible to draft conclusions on the situation and the adoption of the G3 guidelines in other parts of the world.
6.5 Suggestions concerning further research

During this research several topics arose that were beyond the scope of this research, but can prove to be important to research further.

The first topic is the question why many selected reports did not disclose all of the applicable indicators. This research argued that the different application levels and the lack of audits using the guidelines as an actual framework partly cause this effect. By resolving these two factors no opportunity exists to not disclose these topics. However, this does not completely explain the reason why much applicable indicators are not disclosed (properly). Further research on this topic could lead to deeper understanding of in which way companies perceive sustainability reporting, and consequently contribute to the design of frameworks or legislation concerning sustainability reports. The same exists concerning the audits performed. This research did not explain why auditors do not use the G3 guidelines as an actual framework, as IFRS for example is used concerning financial reporting. Why was the work performed limited, and why was not determined whether all of the required disclosures within the reports were included? Further research could lead to new insights within this area. This could prove to be important if external assurance becomes obligatory concerning sustainability reports.

The second topic regards the situation in other countries. Although this research presents a complete view of the situation in The Netherlands, and this view was broad enough to determine the shortcomings of the GRI G3 guidelines, the situation in other countries was beyond the scope of this research. By performing similar research in other countries, additional shortcomings of the guidelines could become clear. This could contribute to the further development of the GRI guidelines.

The third, final, topic regards legislation. Based on a theoretical point of view, it was argued that legislation and a framework are required. Since a very small amount of companies disclosed sustainability reports based on the GRI guidelines concerning three consecutive years, the data set supported this vision. Consequently, the majority of companies did not disclose sustainability reports. Additional research, to determine in which way this legislation could be designed, and what categories of companies (i.e. certain sectors, or companies of a certain size) belong to the scope of this legislation, is needed. Furthermore, it is important to determine if such legislation should be designed and adopted at a national level, or if it is possible to design this at a higher level as if IFRS is currently endorsed by the EU. 
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Appendix A Research work program, results and research data
The research work program is included in the attached sheet.
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The research data and the attached sheet are included within the CD-ROM hereunder.

Appendix B G3 Performance Indicators
Core indicators are indicators that companies are obliged to disclose, if these are applicable. Add indicators are voluntary indicators that companies can choose to either disclose or ignore. Within this research, only the core indicators in the performed research are included.

	Indicator
	Type
	Description

	EC1
	CORE
	Direct economic value generated and distributed, including revenues, operating costs, employee compensation, donations and other community investments, retained earnings, and payments to capital providers and governments.

	EC2
	CORE
	Financial implications and other risks and opportunities for the organization’s activities due to climate change.

	EC3
	CORE
	Coverage of the organization’s defined benefit plan obligations.

	EC4
	CORE
	Significant financial assistance received from government

	EC5
	ADD
	Range of ratios of standard entry level wage compared to local minimum wage at significant locations of operation.

	EC6
	CORE
	Policy, practices, and proportion of spending on locally-based suppliers at significant locations of operation.

	EC7
	CORE
	Procedures for local hiring and proportion of senior management hired from the local community at locations of significant operation.

	EC8
	CORE
	Development and impact of infrastructure investments and services provided primarily for public benefit through commercial, inkind,or pro bono engagement.

	EC9
	ADD
	Understanding and describing significant indirect economic impacts, including the extent of impacts

	EN1
	CORE
	Materials used by weight or volume.

	EN2
	CORE
	Percentage of materials used that are recycled input materials.

	EN3
	CORE
	Direct energy consumption by primary energy source

	EN4
	CORE
	Indirect energy consumption by primary source.

	EN5
	ADD
	Energy saved due to conservation and efficiency improvements.

	EN6
	ADD
	Initiatives to provide energy-efficient or renewable energy based products and services, and reductions in energy requirements as a result of these initiatives.

	EN7
	ADD
	Initiatives to reduce indirect energy consumption and reductions achieved.

	EN8
	CORE
	Total water withdrawal by source.

	EN9
	ADD
	Water sources significantly affected by withdrawal of water.

	EN10
	ADD
	Percentage and total volume of water recycled and reused.

	EN11
	CORE
	Location and size of land owned, leased, managed in, or adjacent to, protected areas and areas of high biodiversity value outside protected areas.

	EN12
	CORE
	Description of significant impacts of activities, products, and services on biodiversity in protected areas and areas of high biodiversity value outside protected areas.

	EN13
	ADD
	Habitats protected or restored.

	EN14
	ADD
	Strategies, current actions, and future plans for managing impacts on biodiversity.

	EN15
	ADD
	Number of IUCN Red List species and national conservation list species with habitats in areas affected by operations, by level of extinction risk.

	EN16
	CORE
	Total direct and indirect greenhouse gas emissions by weight.

	EN17
	CORE
	Other relevant indirect greenhouse gas emissions by weight.

	EN18
	ADD
	Initiatives to reduce greenhouse gas emissions and reductions achieved.

	EN19
	CORE
	Emissions of ozone-depleting substances by weight.

	EN20
	CORE
	NO, SO, and other significant air emissions by type and weight.

	EN21
	CORE
	Total water discharge by quality and destination.

	EN22
	CORE
	EN22 Total weight of waste by type and disposal method.

	EN23
	CORE
	Total number and volume of significant spills.

	EN24
	ADD
	Weight of transported, imported, exported, or treated waste deemed hazardous under the terms of the Basel Convention Annex I, II, III, and VIII, and percentage of transported waste shipped internationally.

	EN25
	ADD
	Identity, size, protected status, and biodiversity value of water bodies and related habitats significantly affected by the reporting organization’s discharges of water and runoff.

	EN26
	CORE
	Initiatives to mitigate environmental impacts of products and services, and extent of impact mitigation.

	EN27
	CORE
	Percentage of products sold and their packaging materials that are reclaimed by category.

	EN28
	CORE
	Monetary value of significant fines and total number of non-monetary sanctions for noncompliance with environmental laws and regulations.

	EN29
	ADD
	Significant environmental impacts of transporting products and other goods and materials used for the organization’s operations, and transporting members of the workforce.

	EN30
	ADD
	Total environmental protection expenditures and investments by type.

	LA1
	CORE
	Total workforce by employment type, employment contract, and region.

	LA2
	CORE
	Total number and rate of employee turnover by age group, gender, and region.

	LA3
	ADD
	Benefits provided to full-time employees that are not provided to temporary or part-time employees, by major operations.

	LA4
	CORE
	Percentage of employees covered by collective bargaining agreements.

	LA5
	CORE
	Minimum notice period(s) regarding operational changes, including whether it is specified in collective agreements.

	LA6
	ADD
	Percentage of total workforce represented in formal joint management–worker health and safety committees that help monitor and advise on occupational health and safety programs.

	LA7
	CORE
	Rates of injury, occupational diseases, lost days, and absenteeism, and number of workrelated fatalities by region.

	LA8
	CORE
	Education, training, counseling, prevention, and risk-control programs in place to assist workforce members, their families, or community members regarding serious diseases.

	LA9
	ADD
	Health and safety topics covered in formal agreements with trade unions.

	LA10
	CORE
	Average hours of training per year per employee by employee category.

	LA11
	ADD
	Programs for skills management and lifelong learning that support the continued employability of employees and assist them in managing career endings.

	LA12
	ADD
	Percentage of employees receiving regular performance and career development reviews.

	LA13
	CORE
	Composition of governance bodies and breakdown of employees per category according to gender, age group, minority group membership, and other indicators of diversity.

	LA14
	CORE
	Ratio of basic salary of men to women by employee category.

	HR1
	CORE
	Percentage and total number of significant investment agreements that include human rights clauses or that have undergone human rights screening.

	HR2
	CORE
	Percentage of significant suppliers and contractors that have undergone screening on human rights and actions taken.

	HR3
	ADD
	Total hours of employee training on policies and procedures concerning aspects of human rights that are relevant to operations, including the percentage of employees trained.

	HR4
	CORE
	Total number of incidents of discrimination and actions taken.

	HR5
	CORE
	Operations identified in which the right to exercise freedom of association and collective bargaining may be at significant risk, and actions taken to support these rights.

	HR6
	CORE
	Operations identified as having significant risk for incidents of child labor, and measures taken to contribute to the elimination of child labor.

	HR7
	CORE
	Operations identified as having significant risk for incidents of forced or compulsory labor, and measures to contribute to the elimination of forced or compulsory labor.

	HR8
	ADD
	Percentage of security personnel trained in the organization’s policies or procedures concerning aspects of human rights that are relevant to operations.

	HR9
	ADD
	otal number of incidents of violations involving rights of indigenous people and actions taken.

	SO1
	CORE
	Nature, scope, and effectiveness of any programs and practices that assess and manage the impacts of operations on communities, including entering, operating, and exiting.

	SO2
	CORE
	Percentage and total number of business units analyzed for risks related to corruption.

	SO3
	CORE
	Percentage of employees trained in organization’s anti-corruption policies and procedures.

	SO4
	CORE
	Actions taken in response to incidents of corruption.

	SO5
	CORE
	Public policy positions and participation in public policy development and lobbying.

	SO6
	ADD
	Total value of financial and in-kind contributions to political parties, politicians, and related institutions by country.

	SO7
	ADD
	Total number of legal actions for anticompetitive behavior, anti-trust, and monopoly practices and their outcomes.

	SO8
	CORE
	Monetary value of significant fines and total number of non-monetary sanctions for noncompliance with laws and regulations.

	PR1
	CORE
	Life cycle stages in which health and safety impacts of products and services are assessed for improvement, and percentage of significant products and services categories subject to such procedures.

	PR2
	ADD
	Total number of incidents of non-compliance with regulations and voluntary codes concerning health and safety impacts of products and services during their life cycle, by type of outcomes.

	PR3
	CORE
	Type of product and service information required by procedures, and percentage of significant products and services subject to such information requirements.

	PR4
	ADD
	Total number of incidents of non-compliance with regulations and voluntary codes concerning product and service information and labeling, by type of outcomes.

	PR5
	ADD
	Practices related to customer satisfaction, including results of surveys measuring customer satisfaction.

	PR6
	CORE
	Programs for adherence to laws, standards, and voluntary codes related to marketing communications, including advertising, promotion, and sponsorship.

	PR7
	ADD
	Total number of incidents of non-compliance with regulations and voluntary codes concerning marketing communications, including advertising, promotion, and sponsorship by type of outcomes.

	PR8
	ADD
	Total number of substantiated complaints regarding breaches of customer privacy and losses of customer data.

	PR9
	CORE
	Monetary value of significant fines for noncompliance with laws and regulations concerning the provision and use of products and services.
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		Criteria for sustainability reporting

				Chapter 2 Literature Study		GRI Criteria

		1		Comparability		Comparability		Hypothese 1 vergelijkbaarheid

		2		Completeness		Completeness		Hypothese 2 Volledigheid

		3		Comprehensibiliy		Clarity		Hypothese 3 Duidelijkheid

		4		Consistency		n/a		Hypothese 1 vergelijkbaarheid

		5		Relevance		Sustainability Balance

		6		Reliability		Reliability and Accuracy		Hypothese 5 Accountantscontrole

		7		Representation of the interests of all shareholders		Stakeholder inclusiveness		Hypothese 6 Stakeholder inclusiveness

		8		Timeliness		Timeliness

		9		n/a		Materiality, Sustainability context and Balance













																				G3 Sustainability reports

																ID		Company		2006		2007		2008

																1		AEGON		yes		yes		yes

																2		ASN Bank		yes		yes		yes

																3		Coca-Cola Nederland		yes		yes		yes

																4		CSM		yes		yes		yes

																5		DSM		yes		yes		yes

																6		Essent		yes		yes		yes

																7		Heineken N.V.		yes		yes		yes

																8		ING Group		yes		yes		yes

																9		Nuon		yes		yes		yes

																10		Nutreco                                                                                                                                                         		yes		yes		yes

																11		Oce                                                                                                                                                             		yes		yes		yes

																12		Rabobank		yes		yes		yes

																13		Royal Dutch Shell		yes		yes		yes

																14		Royal Wessanen		yes		yes		yes

																15		SNS Reaal Groep		yes		yes		yes

																16		TNT		yes		yes		yes

																17		TranspaRAbility B.V.		yes		yes		yes
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		Hypothesis		Criteria		Reject/Accept		Impact on G3 feasibility

		1		Completeness		Reject		Negative

		2		Comparability		Reject		Negative

		3		Clarity		Reject		Negative

		4		Reliability		Reject		Positive

		5		Stakeholder approach		Accept		Positive
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				Chapter 2 Literature Study		GRI Criteria

		1		Comparability		Comparability

		2		Completeness		Completeness

		3		Comprehensibiliy		Clarity

		4		Consistency		n/a

		5		Relevance		Sustainability context

		6		Reliability		Reliability and Accuracy

		7		Representation of the interests of all shareholders		Stakeholder inclusiveness

		8		Timeliness		Timeliness

		9		n/a		Materiality and Balance
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Research documentation

		

														Hypothesis 1 Completeness				Hypothesis 2 Comparability						Hypothesis 3 Clarity								Hypothesis 4 Reliability				Hypothesis 5 Stakeholder inclusiveness

		ID				Year of publishing		Reporting period		Name for diagrams		Report present?		Are all GRI sections included?		% relevant indicators disclosed		Use of all relevant performance indicators?		Structure or contents of report changed?		% relevant indicators disclosed, but not inline with G3 guidelines		Total number of pages		% of relevant G3 PI disclosed in tables (clear/comparable)		GRI Index used		Index included in report		Assurance given?		Reference in assurance report to G3 guidelines?		Identified Stakeholders		Explicit broad stakeholder approach

		1		ASN Bank		2007		2006		ASN Bank 2006		v		v		76%		refer to tab "Test PI"		n/a; first year adoption G3		21%		62		29%		v		v		No		N/A		1. Customers 2. Employees 3. Shareholders 4. (Inter)national social organizations 5. Companies and projects that ASN invests in 6. Government 7. Suppliers		Yes

		2		ASN Bank		2008		2007		ASN Bank 2007		v		v		46%		refer to tab "Test PI"		Struture changed		15%		64		26%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Employees 3. social and financial partners		No		Not specified how each stakeholders needs are met.

		3		ASN Bank		2009		2008		ASN Bank 2008		v		v		56%		refer to tab "Test PI"		No		21%		79		41%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Social organizations 3. Employees		No

		4		Coca-Cola Nederland		2007		2006		Coca-Cola Nederland 2006		v		v		43%		refer to tab "Test PI"		n/a; first year adoption G3		28%		36		35%		v		v		No		N/A		1. Customers 2. Consumers 3. Suppliers 4. NGO's 5. Employees 6. Shareholders 7. Local community. 8. Government and regulators		Yes

		5		Coca-Cola Nederland		2008		2007		Coca-Cola Nederland 2007		v		v		62%		refer to tab "Test PI"		Structure changed		17%		44		47%		v		x		No		N/A		1. Customers 2. Consumers 3. Suppliers 4. NGO's 5. Employees 6. Shareholders 7. Local community. 8. Government and regulators		Yes

		6		Coca-Cola Nederland		2009		2008		Coca-Cola Nederland 2008		v		v		65%		refer to tab "Test PI"		No		22%		35		54%		v		x		No		N/A		1. Customers 2. Suppliers 3. Consumers 4. Scientists 5. Government 6. NGO's		Yes

		7		CSM		2007		2006		CSM 2006		v		v		23%		refer to tab "Test PI"		n/a; first year adoption G3		8%		33		19%		v		v		No		N/A		1. Shareholders 2. Employees 3. Science (incl. govenrment and business partners) 4. Community 5. Consumers and customers		Yes

		8		CSM		2008		2007		CSM 2007		v		v		20%		refer to tab "Test PI"		No		8%		40		18%		v		v		No		N/A		1. Shareholders 2. Employees 3. Science (incl. govenrment and business partners) 4. Community 5. Consumers and customers		Yes

		9		CSM		2009		2008		CSM 2008		v		v		20%		refer to tab "Test PI"		No		4%		34		18%		v		v		No		N/A		1. Shareholders 2. Employees 3. Science (incl. govenrment and business partners) 4. Community 5. Consumers and customers		Yes

		10		DSM		2007		2006		DSM 2006		v		v		36%		refer to tab "Test PI"		n/a; first year adoption G3		21%		56		23%		v		v		External		No		1. Media 2. (potential) employees 3. Customers & Suppliers 4. Trade unions 5. Neighbors 6. Knowledge institutions 7. Other companies 8. Shareholders 9. Sector organizations 10. NGO's 11. Government		Yes

		11		DSM		2008		2007		DSM 2007		v		v		44%		refer to tab "Test PI"		Structure changed		15%		66		23%		v		x		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Employees 2. Customers 3. Suppliers 4. NGO's 5. Shareholders 6. External opinion leaders		Yes

		12		DSM		2009		2008		DSM 2008		v		v		55%		refer to tab "Test PI"		No		21%		84		32%		v		x		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Shareholders 2. Suppliers 3. Customers 4. Local communities 5. Industry peers 6. NGO's 7. special interest groups 8. Employees		Yes

		13		Essent		2007		2006		Essent 2006		v		v		24%		refer to tab "Test PI"		n/a; first year adoption G3		20%		85		15%		v		v		External		Yes		1. Customers 2. Shareholders 3. Employees 4. Suppliers 5. Local communities 6. NGO's		Yes

		14		Essent		2008		2007		Essent 2007		v		v		11%		refer to tab "Test PI"		No		13%		85		4%		v		x		External		Yes		1. Customers 2. NGO's 3. Employees 4. Suppliers		Yes

		15		Essent		2009		2008		Essent 2008		v		v		9%		refer to tab "Test PI"		No		9%		59		4%		v		x		External		Yes		1. Customers 2. Shareholders 3. Governments 4. NGO's 5. General public		Yes

		16		Heineken N.V.		2007		2006		Heineken N.V. 2006		v		v		69%		refer to tab "Test PI"		n/a; first year adoption G3		4%		50		59%		v		x		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		Non disclosed		Not determined

		17		Heineken N.V.		2008		2007		Heineken N.V. 2007		v		v		63%		refer to tab "Test PI"		No		14%		52		51%		v		x		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		Non disclosed		Not determined

		18		Heineken N.V.		2009		2008		Heineken N.V. 2008		v		v		63%		refer to tab "Test PI"		No		16%		42		51%		v		x		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		Non disclosed		Not determined

		19		ING Group		2007		2006		ING Group 2006		v		v		44%		refer to tab "Test PI"		n/a; first year adoption G3		36%		45		24%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Shareholders 3. Employees 4. Business partners 5. Society at large		Yes

		20		ING Group		2008		2007		ING Group 2007		v		v		46%		refer to tab "Test PI"		No		34%		42		27%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Shareholders 3. Employees 4. Business partners 5. Society at large		Yes

		21		ING Group		2009		2008		ING Group 2008		v		v		49%		refer to tab "Test PI"		No		31%		66		28%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Employees 3. Society at large 4. Shareholders 5. Business partners		Yes

		22		Nuon		2007		2006		Nuon 2006		v		v		32%		refer to tab "Test PI"		n/a; first year adoption G3		17%		52		28%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Shareholders 2. Customers 3. Employees 4. Evironment and society		Yes

		23		Nuon		2008		2007		Nuon 2007		v		v		45%		refer to tab "Test PI"		No		28%		105		43%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Employees 3. Shareholders 4. NGO's 5. Local community		Yes

		24		Nuon		2009		2008		Nuon 2008		v		v		54%		refer to tab "Test PI"		From webbased report to pdf report		28%		102		48%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Employees 3. Stakeholders 4. politicians 5. NGO's 6. Local community		Yes

		25		Nutreco		2007		2006		Nutreco 2006		v		v		12%		refer to tab "Test PI"		n/a; first year adoption G3		18%		63		2%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		Non disclosed		Not determined

		26		Nutreco		2008		2007		Nutreco 2007		v		v		12%		refer to tab "Test PI"		No		12%		62		2%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		Non disclosed		Not determined

		27		Nutreco		2009		2008		Nutreco 2008		v		v		4%		refer to tab "Test PI"		GRI index not available		20%		79		2%		v		x		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		Non disclosed		Not determined

		28		Océ		2007		2006		Océ 2006		v		v		46%		refer to tab "Test PI"		n/a; first year adoption G3		8%		77		42%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Employees 3. Shareholders 4. Partners 5. Society		Yes

		29		Océ		2008		2007		Océ 2007		v		v		50%		refer to tab "Test PI"		No		10%		74		42%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Employees 3. Investors 4. Partners 5. Evironment (society)		Yes

		30		Océ		2009		2008		Océ 2008		v		v		60%		refer to tab "Test PI"		No		8%		88		48%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Employees 3. Investors 4. Partners 5. Society		Yes

		31		Rabobank		2007		2006		Rabobank 2006		v		v		38%		refer to tab "Test PI"		n/a; first year adoption G3		49%		115		13%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Members 2. Customers 3. NGO's 4. Suppliers 5. Investorts 6. Creditrating agencies 7. Employees		Yes

		32		Rabobank		2008		2007		Rabobank 2007		v		v		54%		refer to tab "Test PI"		No		39%		112		24%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		Non disclosed		Not determined

		33		Rabobank		2009		2008		Rabobank 2008		v		v		43%		refer to tab "Test PI"		No		35%		80		18%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Employees 3. Consumer organisations NGO's 4. Governments 5. NGO's		Yes

		34		Royal Dutch Shell		2007		2006		Royal Dutch Shell 2006		v		v		39%		refer to tab "Test PI"		n/a; first year adoption G3		45%		42		14%		v		x		No		N/A		Non disclosed		Not determined

		35		Royal Dutch Shell		2008		2007		Royal Dutch Shell 2007		v		v		37%		refer to tab "Test PI"		No		49%		42		14%		v		x		No		N/A		Non disclosed		Not determined

		36		Royal Dutch Shell		2009		2008		Royal Dutch Shell 2008		v		v		37%		refer to tab "Test PI"		No		45%		44		16%		v		x		No		N/A		Non disclosed		Not determined

		37		Royal Wessanen		2007		2006		Royal Wessanen 2006		v		v		55%		refer to tab "Test PI"		n/a; first year adoption G3		16%		55		29%		v		v		No		N/A		1. Consumers 2. Business Partners 3. Shareholders 4. Employees 5. Society		Yes

		38		Royal Wessanen		2008		2007		Royal Wessanen 2007		v		v		59%		refer to tab "Test PI"		No		16%		53		35%		v		x		No		N/A		1. Consumers 2. Business Partners 3. Shareholders 4. Employees 5. Society		Yes

		39		Royal Wessanen		2009		2008		Royal Wessanen 2008		v		v		59%		refer to tab "Test PI"		No		20%		52		35%		v		x		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Consumers 2. Business Partners 3. Shareholders 4. Employees 5. Society		Yes

		40		SNS Reaal Groep		2007		2006		SNS Reaal Groep 2006		v		v		38%		refer to tab "Test PI"		n/a; first year adoption G3		17%		78		32%		v		v		No		N/A		1. Customers 2. Intermediars 3. Suppliers 4. NGO's		No		Employees not included

		41		SNS Reaal Groep		2008		2007		SNS Reaal Groep 2007		v		v		66%		refer to tab "Test PI"		Yes, webbased version only		20%		26		59%		v		v		No		N/A		1. Customers 2. Employees 3. Intermediars 4. Shareholders 5. Suppliers 6. Society at large		Yes

		42		SNS Reaal Groep		2009		2008		SNS Reaal Groep 2008		v		v		66%		refer to tab "Test PI"		No		16%		40		63%		v		v		No		N/A		1. Customers 2. Intermediars 3. Employees 4. Shareholders 5. Suppliers 6. NGO's		Yes

		43		TNT		2007		2006		TNT 2006		v		v		24%		refer to tab "Test PI"		n/a; first year adoption G3		48%		55		20%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Society 3. Suppliers 4. Employees		Yes

		44		TNT		2008		2007		TNT 2007		v		v		48%		refer to tab "Test PI"		No		39%		70		35%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Customers 2. Society 3. Suppliers 4. Employees 5. Investors 6. Subcontractors		Yes

		45		TNT		2009		2008		TNT 2008		v		v		54%		refer to tab "Test PI"		No		37%		103		37%		v		v		External		Standard is mentioned, opinion does NOT mention the report is in line with this standard.		1. Employees 2. Customers 3. Civil society 4. Community		Yes

		46		TranspaRAbility B.V.		2007		2006		TranspaRAbility B.V. 2006		v		v		72%		refer to tab "Test PI"		n/a; first year adoption G3		0%		13		66%		v		v		No		N/A		1. Customers 2. Users of the customers' reports 3. Society 4. Future Generations 5. Third World		Yes

		47		TranspaRAbility B.V.		2008		2007		TranspaRAbility B.V. 2007		v		v		72%		refer to tab "Test PI"		No		0%		13		66%		v		v		No		N/A		1. Customers 2. Users of the customers' reports 3. Society 4. Future Generations 5. Third World		Yes

		48		TranspaRAbility B.V.		2009		2008		TranspaRAbility B.V. 2008		v		v		80%		refer to tab "Test PI"		No		0%		13		75%		v		v		No		N/A		1. Customers 2. Users of the customers' reports 3. Society 4. Future Generations 5. Third World		Yes





Test PI (core only)

				1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46		47		48		49		50		51		52		53		54		55		56		57		58		59		60		61		62		63				65		66

						V		= disclosed as performance indicator

						N/A		= indicator not applicable. This score is only selected if the reporting company states that an indicator is not applicable. In case a company does not explicitly state that an indicator is deemed inapplicable it is percieved to be applicable.

						T		= indicator disclosed textual

						F		= indicator disclosed, but not in accordance to GRI PI

						X		= indicator non disclosed or disclosed in a separate document (such as the annual report or website)

																																																																																																												V				N/A				T				F				X				Total		# Relevant indicators		Disclosed relevant indicators

		Name for diagrams		ID						EC1		EC2		EC3		EC4		EC6		EC7		EC8		EN1		EN2		EN3		EN4		EN8		EN11		EN12		EN16		EN17		EN19		EN20		EN21		EN22		EN23		EN26		EN27		EN28		LA1		LA2		LA4		LA5		LA7		LA8		LA10		LA13		LA14		HR1		HR2		HR4		HR5		HR6		HR7		SO1		SO2		SO3		SO4		SO5		SO8		PR1		PR3		PR6		PR9		#		%		#		%		#		%		#		%		#		%						(V+T)/(Total -/- N/A)

		ASN Bank 2006		1		ASN Bank		2006		V		T		N/A		T		F		F		T		V		V		V		V		V		N/A		N/A		V		T		N/A		N/A		T		V		V		N/A		N/A		V		F		F		T		F		T		F		X		F		T		V		F		T		T		T		T		T		T		T		T		T		T		T		T		F		V		12		24%		7		14%		20		41%		9		18%		1		2%		49		42		76%

		ASN Bank 2007		2		ASN Bank		2007		X		X		X		T		X		X		X		V		V		V		V		V		N/A		N/A		T		N/A		N/A		N/A		N/A		V		V		T		N/A		V		X		F		T		X		V		F		F		F		X		X		F		X		X		X		X		N/A		X		T		T		T		T		N/A		N/A		F		V		10		20%		10		20%		8		16%		6		12%		15		31%		49		39		46%

		ASN Bank 2008		3		ASN Bank		2008		V		X		X		F		F		X		X		V		V		V		V		V		N/A		N/A		T		N/A		N/A		N/A		N/A		V		V		T		N/A		V		X		F		T		X		V		F		F		F		X		V		F		F		V		V		V		N/A		X		T		T		T		V		N/A		N/A		X		V		16		33%		10		20%		6		12%		8		16%		9		18%		49		39		56%

		Coca-Cola Nederland 2006		4		Coca-Cola Nederland		2006		F		X		X		V		V		V		X		X		X		V		V		V		N/A		N/A		V		V		X		X		X		V		V		X		X		V		F		F		V		F		F		N/A		F		F		V		X		F		V		F		F		F		V		F		F		V		T		X		T		T		T		X		16		33%		3		6%		4		8%		13		27%		13		27%		49		46		43%

		Coca-Cola Nederland 2007		5		Coca-Cola Nederland		2007		F		T		F		V		V		F		X		X		V		V		V		V		N/A		N/A		X		X		X		X		T		F		V		T		X		V		V		F		V		V		V		V		T		F		V		X		X		V		V		V		V		V		F		F		V		X		V		T		T		T		V		22		45%		2		4%		7		14%		8		16%		10		20%		49		47		62%

		Coca-Cola Nederland 2008		6		Coca-Cola Nederland		2008		F		T		F		V		V		F		X		X		V		V		V		V		N/A		N/A		V		V		X		X		V		F		V		T		X		V		F		F		V		V		V		V		V		F		V		X		F		V		V		V		V		N/A		F		F		V		V		V		T		T		T		V		25		51%		3		6%		5		10%		10		20%		6		12%		49		46		65%

		CSM 2006		7		CSM		2006		V		T		X		X		X		X		X		X		X		V		V		V		X		X		V		X		X		V		V		V		X		X		X		X		V		F		X		X		F		N/A		F		F		X		X		X		X		X		X		X		X		X		X		X		X		X		T		X		X		X		9		18%		1		2%		2		4%		4		8%		33		67%		49		48		23%

		CSM 2007		8		CSM		2007		V		X		X		X		X		X		X		X		X		V		V		V		X		X		V		X		X		V		V		V		X		X		X		X		V		F		X		X		F		X		F		F		X		X		X		X		X		X		X		X		X		X		X		X		X		T		X		X		X		9		18%		- 0		0%		1		2%		4		8%		35		71%		49		49		20%

		CSM 2008		9		CSM		2008		V		X		X		X		X		X		X		X		X		V		V		V		X		X		V		X		X		V		V		V		X		X		X		X		V		X		X		X		F		X		F		X		X		X		X		X		X		X		X		X		X		X		X		X		X		X		X		T		X		9		18%		- 0		0%		1		2%		2		4%		37		76%		49		49		20%

		DSM 2006		10		DSM		2006		V		T		X		X		V		V		T		X		X		X		X		X		X		X		V		V		N/A		V		V		V		F		T		X		T		V		F		X		X		T		N/A		V		V		X		F		F		F		F		F		F		F		F		X		X		X		X		X		X		T		X		11		22%		2		4%		6		12%		10		20%		20		41%		49		47		36%

		DSM 2007		11		DSM		2007		V		T		X		X		X		V		T		X		X		X		X		V		X		X		V		V		N/A		V		V		V		F		T		X		T		V		F		X		X		T		X		V		V		X		T		T		T		F		F		F		F		F		X		X		T		X		T		X		X		X		11		22%		1		2%		10		20%		7		14%		20		41%		49		48		44%

		DSM 2008		12		DSM		2008		V		T		X		X		V		V		T		X		X		V		V		V		F		F		V		V		N/A		V		V		V		F		T		N/A		T		V		F		X		X		T		X		V		V		X		F		V		T		F		F		F		X		F		F		T		T		T		T		X		X		T		15		31%		2		4%		11		22%		10		20%		11		22%		49		47		55%

		Essent 2006		13		Essent		2006		X		X		X		X		X		X		X		V		X		F		F		V		X		X		V		X		N/A		V		V		V		F		T		N/A		V		T		T		X		X		F		X		X		F		X		X		F		X		X		F		F		X		X		X		X		F		X		N/A		T		X		X		7		14%		3		6%		4		8%		9		18%		26		53%		49		46		24%

		Essent 2007		14		Essent		2007		V		X		X		X		X		X		X		X		X		F		F		X		X		X		V		X		N/A		X		X		X		X		T		N/A		X		T		F		X		X		T		X		X		F		X		X		F		X		X		X		X		X		X		X		X		F		X		N/A		X		X		X		2		4%		3		6%		3		6%		6		12%		35		71%		49		46		11%

		Essent 2008		15		Essent		2008		V		X		X		X		X		X		X		X		X		F		F		X		X		X		V		X		N/A		X		X		X		X		T		N/A		X		T		X		X		X		F		X		X		F		X		X		X		X		X		X		X		X		X		X		X		X		X		N/A		X		X		X		2		4%		3		6%		2		4%		4		8%		38		78%		49		46		9%

		Heineken N.V. 2006		16		Heineken N.V.		2006		X		T		X		X		V		V		X		V		X		V		V		X		X		X		V		V		V		V		V		V		F		X		X		T		V		V		V		F		V		T		V		V		X		X		V		V		V		V		V		V		V		V		V		T		V		V		V		T		X		29		59%		- 0		0%		5		10%		2		4%		13		27%		49		49		69%

		Heineken N.V. 2007		17		Heineken N.V.		2007		X		T		X		X		V		V		X		V		X		V		V		X		F		F		V		V		V		V		V		V		F		X		X		T		V		V		V		F		V		T		V		V		X		F		V		X		V		V		V		V		F		F		V		T		T		V		V		T		X		25		51%		- 0		0%		6		12%		7		14%		11		22%		49		49		63%

		Heineken N.V. 2008		18		Heineken N.V.		2008		X		T		X		X		V		V		X		V		X		V		V		X		F		F		V		V		V		V		V		V		F		F		X		T		V		V		V		F		V		T		V		V		X		F		V		X		V		V		V		V		F		F		V		T		T		V		V		T		X		25		51%		- 0		0%		6		12%		8		16%		10		20%		49		49		63%

		ING Group 2006		19		ING Group		2006		V		T		X		X		F		F		X		V		V		V		V		X		F		F		V		V		N/A		N/A		N/A		V		N/A		T		X		F		V		F		T		F		V		T		F		V		X		F		F		F		T		F		F		T		F		F		F		T		X		X		T		T		X		11		22%		4		8%		9		18%		16		33%		9		18%		49		45		44%

		ING Group 2007		20		ING Group		2007		V		T		X		X		F		F		X		V		V		V		V		N/A		F		F		V		V		N/A		N/A		N/A		V		N/A		N/A		N/A		N/A		V		F		T		F		V		T		F		V		X		F		F		X		T		F		F		T		F		F		F		T		X		X		T		T		X		11		22%		8		16%		8		16%		14		29%		8		16%		49		41		46%

		ING Group 2008		21		ING Group		2008		V		T		X		X		F		F		X		V		V		V		V		N/A		N/A		N/A		V		V		N/A		N/A		N/A		V		N/A		N/A		N/A		N/A		V		F		T		F		V		T		F		V		X		F		F		X		T		F		F		T		F		F		F		T		X		X		T		T		X		11		22%		10		20%		8		16%		12		24%		8		16%		49		39		49%

		Nuon 2006		22		Nuon		2006		F		X		X		V		X		F		X		F		N/A		V		V		F		X		F		V		V		X		V		X		V		F		T		N/A		X		V		X		V		X		V		X		V		V		X		X		F		X		V		X		X		F		X		X		X		X		X		X		T		X		X		13		27%		2		4%		2		4%		8		16%		24		49%		49		47		32%

		Nuon 2007		23		Nuon		2007		F		X		F		V		X		F		F		F		N/A		V		V		V		X		F		V		V		X		V		F		V		F		T		N/A		V		V		V		V		F		V		F		V		V		X		F		X		V		V		F		X		F		X		X		X		X		V		X		V		X		V		20		41%		2		4%		1		2%		13		27%		13		27%		49		47		45%

		Nuon 2008		24		Nuon		2008		F		F		F		V		X		F		T		F		N/A		V		V		V		F		F		V		V		N/A		V		V		V		F		T		N/A		V		V		V		V		F		V		F		V		V		X		V		X		V		V		V		V		F		X		X		X		F		V		X		T		X		F		22		45%		3		6%		3		6%		13		27%		8		16%		49		46		54%

		Nutreco 2006		25		Nutreco		2006		F		T		X		X		X		F		X		T		V		X		X		X		F		F		X		X		X		X		X		X		X		X		X		X		T		F		X		X		T		X		X		X		X		X		X		X		X		F		F		F		X		X		X		F		X		T		X		X		X		1		2%		- 0		0%		5		10%		9		18%		34		69%		49		49		12%

		Nutreco 2007		26		Nutreco		2007		F		T		X		X		X		F		X		T		V		X		X		X		X		F		X		X		X		X		X		X		X		X		X		X		T		F		X		X		T		X		X		X		X		X		X		X		X		X		X		F		X		X		X		F		X		T		X		X		X		1		2%		- 0		0%		5		10%		6		12%		37		76%		49		49		12%

		Nutreco 2008		27		Nutreco		2008		F		T		X		X		X		X		X		X		V		X		X		X		X		F		X		X		X		X		X		X		X		X		X		X		X		F		X		X		X		X		X		X		X		X		X		X		X		F		F		F		F		F		F		F		X		X		X		X		X		1		2%		- 0		0%		1		2%		10		20%		37		76%		49		49		4%

		Océ 2006		28		Océ		2006		V		X		X		X		X		X		X		V		X		V		V		V		V		N/A		V		V		V		V		V		V		T		X		X		F		V		F		X		X		V		X		F		F		X		X		X		X		V		V		V		X		X		X		V		X		V		X		T		X		V		20		41%		1		2%		2		4%		4		8%		22		45%		49		48		46%

		Océ 2007		29		Océ		2007		V		X		X		X		X		X		X		V		T		V		V		V		V		N/A		V		V		V		V		V		V		T		X		X		F		V		F		X		X		V		X		F		F		X		X		X		X		V		V		V		X		T		F		V		X		V		X		T		X		V		20		41%		1		2%		4		8%		5		10%		19		39%		49		48		50%

		Océ 2008		30		Océ		2008		V		T		X		X		X		X		X		V		T		V		V		V		V		N/A		V		V		V		V		V		V		V		T		X		V		V		F		X		X		V		X		F		F		X		X		X		V		V		V		V		X		T		F		V		T		V		X		T		X		V		23		47%		1		2%		6		12%		4		8%		15		31%		49		48		60%

		Rabobank 2006		31		Rabobank		2006		V		T		V		N/A		F		X		T		T		N/A		T		T		F		N/A		N/A		T		T		N/A		N/A		N/A		T		N/A		T		N/A		X		V		F		F		F		V		N/A		F		F		V		F		F		F		F		F		F		F		X		F		F		F		X		F		T		X		F		5		10%		10		20%		10		20%		19		39%		5		10%		49		39		38%

		Rabobank 2007		32		Rabobank		2007		V		T		F		V		F		F		T		T		N/A		T		T		T		N/A		V		T		T		N/A		N/A		N/A		F		N/A		F		N/A		N/A		V		F		F		F		V		F		F		F		V		F		T		F		V		V		V		F		X		X		F		T		V		X		T		T		F		10		20%		8		16%		12		24%		16		33%		3		6%		49		41		54%

		Rabobank 2008		33		Rabobank		2008		V		T		F		V		F		F		T		V		X		T		T		T		X		F		T		T		X		X		X		F		X		F		X		X		V		F		F		F		V		F		F		F		V		F		F		F		V		V		V		F		X		X		F		T		T		X		T		T		T		9		18%		- 0		0%		12		24%		17		35%		11		22%		49		49		43%

		Royal Dutch Shell 2006		34		Royal Dutch Shell		2006		F		T		X		X		T		T		T		F		X		V		F		F		F		F		V		F		V		V		F		V		V		T		X		X		F		X		F		X		V		T		F		F		F		F		F		F		F		F		F		T		F		F		T		T		T		T		T		F		X		7		14%		- 0		0%		12		24%		22		45%		8		16%		49		49		39%

		Royal Dutch Shell 2007		35		Royal Dutch Shell		2007		F		T		X		F		T		T		T		F		X		V		F		F		F		F		V		V		V		V		F		V		T		T		X		F		F		X		F		X		V		T		F		F		F		F		F		F		F		F		F		T		F		F		T		F		T		T		X		F		X		7		14%		- 0		0%		11		22%		24		49%		7		14%		49		49		37%

		Royal Dutch Shell 2008		36		Royal Dutch Shell		2008		F		T		X		X		T		T		T		F		X		V		F		F		F		F		V		V		V		V		F		V		V		T		X		F		F		X		X		X		V		T		F		F		F		F		F		F		F		F		F		T		F		F		T		T		F		T		X		F		X		8		16%		- 0		0%		10		20%		22		45%		9		18%		49		49		37%

		Royal Wessanen 2006		37		Royal Wessanen		2006		T		F		T		V		X		X		X		T		V		V		V		V		V		V		V		V		V		X		V		V		T		F		F		F		V		F		T		X		T		X		T		F		X		X		X		X		V		T		T		X		F		X		F		X		T		X		T		T		T		14		29%		- 0		0%		13		27%		8		16%		14		29%		49		49		55%

		Royal Wessanen 2007		38		Royal Wessanen		2007		T		X		T		V		X		X		V		T		F		V		V		V		V		V		V		V		V		X		V		V		T		T		F		F		V		F		T		X		T		X		X		F		X		X		X		X		V		V		V		X		F		V		F		T		T		T		T		T		F		17		35%		- 0		0%		12		24%		8		16%		12		24%		49		49		59%

		Royal Wessanen 2008		39		Royal Wessanen		2008		T		X		T		V		X		X		X		T		F		V		V		V		V		V		V		V		V		X		V		V		F		T		F		F		V		F		T		X		V		F		T		F		X		X		X		F		V		X		V		V		F		V		F		T		T		T		T		T		T		17		35%		- 0		0%		12		24%		10		20%		10		20%		49		49		59%

		SNS Reaal Groep 2006		40		SNS Reaal Groep		2006		F		X		X		V		N/A		N/A		F		V		V		V		V		V		X		X		X		X		X		X		X		V		X		X		X		X		V		V		V		F		V		X		F		V		X		F		T		X		V		V		V		T		F		F		F		X		X		X		T		X		X		15		31%		2		4%		3		6%		8		16%		21		43%		49		47		38%

		SNS Reaal Groep 2007		41		SNS Reaal Groep		2007		F		X		X		V		V		V		F		V		X		V		V		V		V		N/A		V		N/A		N/A		N/A		N/A		V		N/A		V		N/A		V		V		V		V		X		V		F		F		V		X		F		V		V		V		V		V		T		F		F		F		X		V		N/A		T		T		V		24		49%		8		16%		3		6%		8		16%		6		12%		49		41		66%

		SNS Reaal Groep 2008		42		SNS Reaal Groep		2008		F		X		X		X		V		V		F		V		X		V		V		V		V		N/A		V		N/A		N/A		N/A		N/A		V		N/A		V		N/A		V		V		V		V		F		V		F		F		V		X		V		X		V		N/A		N/A		N/A		T		V		V		V		X		V		N/A		V		F		V		24		49%		11		22%		1		2%		6		12%		7		14%		49		38		66%

		TNT 2006		43		TNT		2006		V		F		F		F		F		F		V		F		F		V		V		N/A		V		N/A		V		V		F		F		N/A		F		F		F		F		V		F		F		X		F		V		T		T		X		X		F		F		F		F		F		F		X		X		X		X		X		X		X		X		X		X		9		18%		3		6%		2		4%		22		45%		13		27%		49		46		24%

		TNT 2007		44		TNT		2007		V		T		F		F		F		F		V		V		F		V		V		N/A		V		N/A		V		V		F		F		N/A		V		F		T		V		V		V		F		F		F		V		T		T		X		X		F		F		X		V		V		V		T		F		F		F		F		X		T		X		F		X		16		33%		3		6%		6		12%		18		37%		6		12%		49		46		48%

		TNT 2008		45		TNT		2008		V		T		X		V		F		F		V		V		F		V		V		N/A		V		N/A		V		V		F		F		N/A		V		F		T		V		V		V		F		F		F		V		F		T		F		F		F		F		X		V		V		V		T		F		F		F		T		X		T		T		T		X		17		35%		3		6%		8		16%		17		35%		4		8%		49		46		54%

		TranspaRAbility B.V. 2006		46		TranspaRAbility B.V.		2006		X		V		V		V		N/A		N/A		V		N/A		N/A		V		N/A		N/A		N/A		N/A		V		V		N/A		V		N/A		V		V		N/A		N/A		N/A		V		N/A		X		X		X		X		V		N/A		N/A		T		X		X		X		V		V		N/A		N/A		N/A		N/A		V		V		T		V		V		V		19		39%		20		41%		2		4%		- 0		0%		8		16%		49		29		72%

		TranspaRAbility B.V. 2007		47		TranspaRAbility B.V.		2007		X		V		V		V		N/A		N/A		V		N/A		N/A		V		N/A		N/A		N/A		N/A		V		V		N/A		V		N/A		V		V		N/A		N/A		N/A		V		N/A		X		X		X		X		V		N/A		N/A		T		X		X		X		V		V		N/A		N/A		N/A		N/A		V		V		T		V		V		V		19		39%		20		41%		2		4%		- 0		0%		8		16%		49		29		72%

		TranspaRAbility B.V. 2008		48		TranspaRAbility B.V.		2008		X		V		V		V		V		V		V		V		V		V		N/A		N/A		N/A		N/A		V		V		N/A		V		V		V		V		V		V		V		V		N/A		X		X		X		X		V		V		V		T		X		X		X		V		V		V		N/A		N/A		N/A		V		V		T		V		V		V		30		61%		9		18%		2		4%		- 0		0%		8		16%		49		40		80%

		Total				Total

																																																																																																												676		29%		179		8%		294		13%		466		20%		737		31%		2,352

		V #				V		#		22		3		4		17		11		10		7		20		14		37		31		23		11		4		38		28		12		22		19		37		12		3		3		16		33		8		12		2		29		2		13		16		7		4		5		9		21		20		21		7		2		4		10		4		15		3		8		3		14

		%						%		46%		6%		8%		35%		23%		21%		15%		42%		29%		77%		65%		48%		23%		8%		79%		58%		25%		46%		40%		77%		25%		6%		6%		33%		69%		17%		25%		4%		60%		4%		27%		33%		15%		8%		10%		19%		44%		42%		44%		15%		4%		8%		21%		8%		31%		6%		17%		6%		29%

		N/A #		1		N/A		#		0		0		1		1		3		3		0		2		7		0		3		8		12		19		0		4		20		10		14		0		7		5		18		5		0		3		0		0		0		4		0		2		2		0		0		0		1		1		1		5		3		3		3		0		0		7		2		0		0

		%						%		0%		0%		2%		2%		6%		6%		0%		4%		15%		0%		6%		17%		25%		40%		0%		8%		42%		21%		29%		0%		15%		10%		38%		10%		0%		6%		0%		0%		0%		8%		0%		4%		4%		0%		0%		0%		2%		2%		2%		10%		6%		6%		6%		0%		0%		15%		4%		0%		0%

		T #				T		#		3		25		3		2		3		3		11		7		2		3		3		2		0		0		5		4		0		0		2		1		5		23		0		6		5		1		9		0		9		11		6		0		1		4		3		3		4		2		2		12		3		3		7		20		11		20		23		18		4

		%						%		6%		52%		6%		4%		6%		6%		23%		15%		4%		6%		6%		4%		0%		0%		10%		8%		0%		0%		4%		2%		10%		48%		0%		13%		10%		2%		19%		0%		19%		23%		13%		0%		2%		8%		6%		6%		8%		4%		4%		25%		6%		6%		15%		42%		23%		42%		48%		38%		8%

		F #				F		#		15		3		8		4		11		16		4		7		5		3		6		5		10		15		0		1		3		3		4		5		14		5		4		8		7		30		7		18		6		11		21		24		4		19		20		11		9		16		15		11		22		20		14		9		1		1		0		7		4

		%						%		31%		6%		17%		8%		23%		33%		8%		15%		10%		6%		13%		10%		21%		31%		0%		2%		6%		6%		8%		10%		29%		10%		8%		17%		15%		63%		15%		38%		13%		23%		44%		50%		8%		40%		42%		23%		19%		33%		31%		23%		46%		42%		29%		19%		2%		2%		0%		15%		8%
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		%						%		17%		35%		67%		50%		42%		33%		54%		25%		42%		10%		10%		21%		31%		21%		10%		23%		27%		27%		19%		10%		21%		25%		48%		27%		6%		13%		42%		58%		8%		42%		17%		13%		71%		44%		42%		52%		27%		19%		19%		27%		38%		38%		29%		31%		44%		35%		31%		42%		54%
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		Criteria for sustainability reporting

				Chapter 2 Literature Study		GRI Criteria

		1		Comparability		Comparability		Hypothese 1 vergelijkbaarheid

		2		Completeness		Completeness		Hypothese 2 Volledigheid

		3		Comprehensibiliy		Clarity		Hypothese 3 Duidelijkheid

		4		Consistency		n/a		Hypothese 1 vergelijkbaarheid

		5		Relevance		Sustainability Balance

		6		Reliability		Reliability and Accuracy		Hypothese 5 Accountantscontrole

		7		Representation of the interests of all shareholders		Stakeholder inclusiveness		Hypothese 6 Stakeholder inclusiveness

		8		Timeliness		Timeliness

		9		n/a		Materiality, Sustainability context and Balance













																				G3 Sustainability reports

																ID		Company		2006		2007		2008

																1		ASN Bank		yes		yes		yes

																2		Coca-Cola Nederland		yes		yes		yes

																3		CSM		yes		yes		yes

																4		DSM		yes		yes		yes

																5		Essent		yes		yes		yes

																6		Heineken N.V.		yes		yes		yes

																7		ING Group		yes		yes		yes

																8		Nuon		yes		yes		yes

																9		Nutreco                                                                                                                                                         		yes		yes		yes

																10		Oce                                                                                                                                                             		yes		yes		yes

																11		Rabobank		yes		yes		yes

																12		Royal Dutch Shell		yes		yes		yes

																13		Royal Wessanen		yes		yes		yes

																14		SNS Reaal Groep		yes		yes		yes

																15		TNT		yes		yes		yes

																16		TranspaRAbility B.V.		yes		yes		yes
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				Chapter 2 Literature Study		GRI Criteria

		1		Comparability		Comparability

		2		Completeness		Completeness

		3		Comprehensibiliy		Clarity

		4		Consistency		n/a

		5		Relevance		Sustainability context

		6		Reliability		Reliability and Accuracy

		7		Representation of the interests of all shareholders		Stakeholder inclusiveness

		8		Timeliness		Timeliness

		9		n/a		Materiality and Balance

































Sheet2





Sheet3






