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PART II

TRANSPARENCY IN THE

PRIVATE SECTOR

7KLV�3DUW�GLVFXVVHV�WUDQVSDUHQF\�LVVXHV�UHODWLQJ�WR�SULYDWH�FRPSDQLHV�LQ

ERWK�WKH�ILQDQFLDO�DQG�QRQ�ILQDQFLDO�VHFWRUV���D�NH\�HOHPHQW�RI
$XVWUDOLD
V�FRUSRUDWH�JRYHUQDQFH�DUUDQJHPHQWV�

&RUSRUDWH�JRYHUQDQFH�FRYHUV�D�ZLGH�UDQJH�RI�PDWWHUV�LQYROYLQJ�WKH
VXSHULQWHQGHQFH�RI�WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�RZQHUV��VWDNHKROGHUV�
PDQDJHUV�DQG�DXGLWRUV�RI�D�FRPSDQ\���,Q�LWV�ZLGHVW�VHQVH��LW
HQFRPSDVVHV�WKH�ULJKWV�RI�VKDUHKROGHUV��WKH�GXWLHV�RI�GLUHFWRUV�DQG
PDQDJHUV��DQG�GLVFORVXUH�DQG�WUDQVSDUHQF\�DERXW�WKH�RSHUDWLRQV�RI�D
FRPSDQ\���&RUSRUDWH�JRYHUQDQFH�SUDFWLFHV�GHYHORS�LQ�UHVSRQVH�WR
FRPSHWLWLYH�HFRQRPLF��FRPPHUFLDO�DQG�LQWHUQDWLRQDO�SUHVVXUHV�
LQFOXGLQJ�WKH�SROLF\�LPSHUDWLYH�WR�HQVXUH�D�VWDEOH�DQG�SUHGLFWDEOH
LQYHVWPHQW�FOLPDWH�

7KH�IROORZLQJ�LVVXHV�DUH�FRQVLGHUHG�LQ�WKLV�3DUW�

� &RQVLVWHQW�ZLWK�WKH�IRFXV�RI�WKLV�UHSRUW��WKH�ILUVW�VHFWLRQ�GLVFXVVHV
WKRVH�DVSHFWV�RI�$XVWUDOLD
V�FRUSRUDWH�JRYHUQDQFH�UHJLPH�ZKLFK
UHODWH�WR�WUDQVSDUHQF\�DQG�WKH�HIILFLHQW�DQG�HIIHFWLYH�GLVVHPLQDWLRQ
RI�LQIRUPDWLRQ�WR�WKH�PDUNHW���7KH�GLVFXVVLRQ�LV�LQ�WHUPV�RI
$XVWUDOLD
V�DGKHUHQFH�WR�GUDIW�,QWHUQDWLRQDO�3ULQFLSOHV�RQ�&RUSRUDWH
*RYHUQDQFH�EHLQJ�GHYHORSHG�E\�WKH�2UJDQLVDWLRQ�IRU�(FRQRPLF
&R�RSHUDWLRQ�DQG�'HYHORSPHQW��2(&'�����$�GHWDLOHG�GLVFXVVLRQ�RI
$XVWUDOLD
V�DGKHUHQFH�WR�WKH�3ULQFLSOHV�LV�DW�$WWDFKPHQW�'��

� $�NH\�HOHPHQW�RI�FRUSRUDWH�WUDQVSDUHQF\���WKH�WLPHO\�SURYLVLRQ�RI
UHOHYDQW��DFFXUDWH�ILQDQFLDO�VWDWHPHQWV�DXGLWHG�LQ�DFFRUGDQFH�ZLWK

DJUHHG�VWDQGDUGV���LV�FRQVLGHUHG�LQ�JUHDWHU�GHWDLO�LQ�WKH�VHFRQG
VHFWLRQ���7KH�VHFWLRQ�FRQVLGHUV�WKH�FRPSOLDQFH�RI�WKH�$XVWUDOLDQ
SULYDWH�VHFWRU�ZLWK�QDWLRQDO�DFFRXQWLQJ�VWDQGDUGV�LQGHSHQGHQWO\�VHW
E\�WKH�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�%RDUG�DQG�ZLWK
LQWHUQDWLRQDO�DXGLW�VWDQGDUGV�LVVXHG�E\�WKH�,QWHUQDWLRQDO�$XGLWLQJ



0DNLQJ�7UDQVSDUHQF\�7UDQVSDUHQW���$Q�$XVWUDOLDQ�$VVHVVPHQW

��

3UDFWLFHV�&RPPLWWHH�RI�WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�RI
$FFRXQWDQWV����$�GHWDLOHG�GLVFXVVLRQ�RI�$XVWUDOLD
V�FRPSOLDQFH�ZLWK
WKHVH�VWDQGDUGV�LV�DW�$WWDFKPHQWV�(�DQG�)��

� 7KH�WKLUG�VHFWLRQ�GLVFXVVHV�WKH�FRQVLVWHQF\�RI�$XVWUDOLD
V�FRUSRUDWH
LQVROYHQF\�UHJLPH�ZLWK�NH\�IHDWXUHV�DQG�SULQFLSOHV�LGHQWLILHG�E\�WKH
*���:RUNLQJ�*URXS�RQ�,QWHUQDWLRQDO�)LQDQFLDO�&ULVHV�DV�LPSRUWDQW
WR�DQ�HIIHFWLYH�LQVROYHQF\�UHJLPH���$OWKRXJK�QRW�VWULFWO\�D
WUDQVSDUHQF\�PDWWHU��DQ�HIIHFWLYH�FRUSRUDWH�LQVROYHQF\�UHJLPH�LV�D
NH\�HOHPHQW�RI�D�FRXQWU\
V�FRUSRUDWH�JRYHUQDQFH�IUDPHZRUN�ZKLFK
FDQ�KDYH�DQ�LPSRUWDQW�EHDULQJ�RQ�LQYHVWRU�FRQILGHQFH�DQG�ILQDQFLDO
VWDELOLW\����$�GHWDLOHG�GLVFXVVLRQ�RI�$XVWUDOLD
V�DGKHUHQFH�WR�WKH�*��
NH\�IHDWXUHV�DQG�SULQFLSOHV�LV�DW�$WWDFKPHQW�*��

� 7KH�ILQDO�VHFWLRQ�RI�WKLV�3DUW�FRQVLGHUV�$XVWUDOLD
V�ILQDQFLDO�VHFWRU
UHJXODWRU\�IUDPHZRUN�ZKLFK�UHTXLUHV�ILQDQFLDO�VHFWRU�SDUWLFLSDQWV�WR
PHHW�FHUWDLQ�DGGLWLRQDO�UHJXODWRU\�UHTXLUHPHQWV��LQFOXGLQJ�GLVFORVXUH
VWDQGDUGV��LQ�RUGHU�WR�HQVXUH�ILQDQFLDO�VHFWRU�VWDELOLW\�DQG�SURWHFW
LQYHVWRUV����$�GHWDLOHG�GLVFXVVLRQ�RI�$XVWUDOLD
V�DGKHUHQFH�WR�WKH
%DVOH�&RPPLWWHH
V�&RUH�3ULQFLSOHV�IRU�(IIHFWLYH�%DQNLQJ�6XSHUYLVLRQ��DQG
WKH�6WDWHPHQW RI 2EMHFWLYHV DQG 3ULQFLSOHV RI 6HFXULWLHV 5HJXODWLRQ GHYHORSHG E\

WKH ,QWHUQDWLRQDO 2UJDQL]DWLRQ RI 6HFXULWLHV &RPPLVVLRQV DUH�DW
$WWDFKPHQWV�+�DQG�,�UHVSHFWLYHO\���$V�ZHOO�DV�GLVFXVVLQJ�PRQHWDU\
SROLF\��$WWDFKPHQW�%�FRPSDUHV�$XVWUDOLD
V�ILQDQFLDO�SROLF\
IUDPHZRUN�ZLWK�WKH�UHOHYDQW�SULQFLSOHV�FRQWDLQHG�LQ�WKH�GUDIW�RI�WKH
SURSRVHG�,0)�&RGH�RI�*RRG�3UDFWLFHV�RQ�7UDQVSDUHQF\�LQ�0RQHWDU\�DQG
)LQDQFLDO�3ROLFLHV��

:KLOH�WKH�HPSKDVLV�RI�WKLV�UHSRUW�LV�RQ�WUDQVSDUHQF\�DQG�WKH
GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�WR�WKH�PDUNHW��LW�LV�LPSRUWDQW�WR
DFNQRZOHGJH�WKDW�WUDQVSDUHQF\�LV�RQO\�RQH�DVSHFW�RI�JRRG�FRUSRUDWH
JRYHUQDQFH��DOEHLW�D�NH\�RQH��DQG�FDQQRW�EH�ZKROO\�HIIHFWLYH�XQOHVV
RWKHU�DVSHFWV�RI�FRUSRUDWH�JRYHUQDQFH�DUH�SURSHUO\�FDWHUHG�IRU�LQ�WKH
OHJDO��LQVWLWXWLRQDO�DQG�UHJXODWRU\�LQIUDVWUXFWXUH�RI�DQ�HFRQRP\�


