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Accountability and the role of Transparency

v" Accountability is central for good government:
v" Successful political systems hold politicians accountable.

v’ Political theorists going back to Locke, Montesquieu, and Madison emphasize the
centrality of accountability for good government.

v Empirical studies show its benefits for the quality of government (e.g., Besley/Case

1995, La Porta et al. 1999, Adsera et al. 2003, Eijffinger/Geraats 2005, Olken 2007,
Bjorkman/Svensson 2007, and Ferraz/Finan 2008).

v" Mechanisms of political accountability include: checks and balances among branches of
government, law enforcement, and voting in elections. These mechanisms have started to

be systematically investigated (Barro 1973, Ferejohn 1986, Przeworski et al. 2000, Schedler
et al. 1999, Persson/Tabellini 2003, Besley/Prat 2006).

v" Accountability relies crucially on availability of information about politicians’ activities:

1. The media as the source of discovery and dissemination of such information to voters
and law enforcers has been the focus of recent studies (i.e., Brunetti/Weder 2003,
DLLS 2003, Besley/Prat 2006, Reinikka/Svenssson 2006).

2. Disclosure by politicians of their finances and business activities is another, relatively
neglected, source of information that facilitates discovery of misconduct.

—> By exposing inconsistencies between reports and actual conduct, disclosure can
stimulate reporting in the media (and thus influence voting) and law enforcement.



Theoretical i1ssues on politicians’ disclosure:
what, how extensive, to whom

. Disclosure conflicts with privacy, which many regard as a value in itself:

v" Privacy protects politicians from populist media coverage or even from robbery
or kidnapping. Such protection might bring more qualified people into politics.

v’ But, if political market is like others, then better information about the transacted
goods Improves performance (leshlelfer ‘80, Stigler ‘80, Posner ‘81).

. What should be disclosed? Even if one agrees that some disclosure is warranted to
improve the performance of the political market

v" Disclosure of sources of income and business connections, presumably to deter
politicians from supporting legislation from which they benefit personally.

v’ Disclosure of income, consumption, and wealth, presumably to make it easier to
Identify consumption unaffordable from official resources.

. Should disclosure be made public? To whom should disclosure go to?

v' If concerned about privacy, politicians should disclose to some government
office that keeps the information secret unless questions are raised about the
politician’s conduct that require an investigation.

v’ But political mechanisms, such as media coverage, voting, and investigation are
most effective when disclosure is public. Sunshine may be the best disinfectant.



More Anecdotal evidence on the importance
of Disclosure by politicians

v’ Felisa Miceli: Argentine Economy Minister, resigned after an envelope containing US$80,000 in
cash was found in the private bathroom of her office, and she failed to explain where the money
came from in light of the asset declaration she had submitted.

v" Nicolas Nogueras: Puerto Rican legislator was forced to resign as vice president of the senate
because financial statements he filed did not explain where he came up with the money to make
a $50,000 down payment for a $350,000 second home. .”

v" Yulia Timoshenko: Ukraine’s Prime Minister who lived in a luxury villa while declaring her
residence to be a 300 square foot flat (also claimed borrowed).

v" Winnie Mandela, and other prominent politicians in South Africa: caught with assets far in excess
of their declarations, and eventually left their parliamentary positions, some landing in jail.

v" Bob Wareing & Mo Mowlam: UK Labour MP’s, failed to declare outside interests and gave
wrong information when challenged. The former was mildly censured, the latter suspended from
the Commons.

v Representative Charlie Rangel and Senator Ted Stevens: In 2008 the U.S. saw two major
investigations related to a failure to disclose.

—> We have found recent newspaper accounts of failures to disclose accurately leading to criticism
and disciplinary action against MPs in over 20 countries.



Objective & Methodology

—> Objective: Analyze the rules and the practices of disclosure by parliamentarians and
their contribution to accountability.

v Methodology:

v" 175-country study of the laws and implementation of disclosure of MP finances
and business activities. We pay attention to:

1. Existence of disclosure mandates
2. Public availability of disclosures
3. Extent of the information being disclosed.

4. Compliance with disclosure requirements through the collection of the MP
filled-out forms.

v’ Distinguish between disclosure of values of income and wealth, and that of
sources of income and wealth as well as of potential and actual conflicts of
Interest.

v Consider some of the sources of variation in disclosure rules and practices across
countries, such as per capita income, democracy, and free press.

v" Examine the relationship between the various aspects of disclosure and
measures of the quality of government, including corruption.



Malin results and limitations

v Findings:

1.

109 of 175 countries in our sample have disclosure laws, but over 1/2 of them do not make
disclosures available to the public in practice.

2. Evenin cases of public disclosure, what is available to the public is often limited: Using a new
methodology that compares the potential and the actual disclosure, we find that, for the average
country with required disclosures, less than 15 percent of potentially useful information about
the MPs is actually available to the public.

3. Public rather than confidential disclosure is associated with lower perceived corruption and
better government.

4. Content of disclosure: identifying the assets, liabilities, income sources, and conflicts, as
opposed to income and wealth levels, is more consistently associated with better government.

v Limits:

1. Very limited information on the role of law enforcement in battling corruption.

2. Disclosure rules are relatively recent. Some countries had disclosure rules in the 1950s, but
modern disclosure practices begin in the 1970s & 1980s.

> If the effects of disclosure materialize slowly, we might not observe their full effect.
3. We cannot interpret the correlations between aspects of disclosure and the quality of

government causally, but they are suggestive that disclosure might be a significant ingredient of
a broader system of political accountability.
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Methodology

New database on financial and business disclosure of members of the lower house of
parliament (MPs) in 175 countries.

—~> MP focus since all high level officials are subject to similar disclosures, and MPs
are numerous so political sensitivity in data collection could be avoided.

Used the internet and contacts with sample country government agencies, World Bank
country offices, UN missions, and local NGOs and academics to assemble the
database of laws governing disclosure by MPs as of January 2008.

—> There is no standard “law” that addresses disclosure, so we assembled over 1000
laws and regulations, including constitutions, parliament standing orders, and anti-
corruption and conflict of interest laws.

—> Contacted multiple sources to verify the accuracy of information.

Crucial observation to our analysis: large differences among countries in the ability of
citizens to access the MPs’ disclosure forms.

Some countries that have public disclosure by law do not enforce compliance. So, we
collected the filled-out disclosure forms in countries with public disclosure.

—> We tried to obtain the filled-out forms of the first 4 MPs in alphabetical order and
of the speaker of the lower house invoking the public availability laws for the forms



Table 1: Sample Distribution

Number of
countries Names of countries

Panel A: Public availability by law

1. Disclosure required by law 109
Available to congress only by law 42
Law is silent regarding public availability 4 Bahrain, Ecuador, Guyana. Paraguay
Publicly available by law' 63
Publicly available directly without conditions 46
Available only through press 3 Armenia, Greece, Russia.
Available to the public under conditions 9 Bahamas, Belize, Canada, Cape Verde, Kazakhstan, Mexico.
Montenegro, Nicaragua, Spain.
Only some disclosures are publicly available 6 Belgium, Colombia, Hungary, Italy, South Korea, Spain.
2. Disclosure exist but it is not required by law (voluntary) 5 Denmark, Finland, Norway. Singapore, Zambia.
Available to congress only 1 Singapore.
Publicly available 4
3. Disclosure not required by law and none available 61
Total sample 175

Panel B: Public availability in practice

Filled-out forms publicly available in practice in countries where

the law requires public disclosure 50

Filled-out forms publicly available in practice in countries where

the law is silent regarding public disclosure 1 Bahrain

Filled-out forms publicly available in practice in countries with

voluntary disclosure 4 Denmark. Finland, Norway, Zambia.

Total filled-out forms publicly available in practice 55

Failed to obtain filled-out forms in countries with disclosure Algeria, Angola, Bahamas, Belize, Cape Verde, Kazakhstan,
publicly available by law 13 Mexico, Namibia, Nicaragua. Peru, Russia, Sri Lanka, Uganda.

In Spain, disclosures are available to the public under conditions and even then only some disclosures are publicly available. For this reason, classifying
countries with publicly available disclosures by law in the four categories below yields a total of 64 observations, i.e. one more than the number of countries
with public availability by law.



Methodology (2)

5. We consider the form content and comprehensiveness: actual disclosure available
to the public is often far less complete than that available to government agencies.

—> We sought to get the actual forms that MPs are asked to fill out for the countries
that have laws or voluntary disclosure systems: succeeded in 106 & failed in 8.

6. We used these blank and filled out disclosure forms to construct indices of
completeness of disclosure relative to the benchmark of a “universal” disclosure
form that contains all the disclosures used in any of our countries.

7. Disclosure in 7 areas: assets, liabilities, income, expenditures, travel, gifts, and other
conflicts of interest.

—> Keep separate track of disclosure requirements regarding values and
identification (i.e., identity of creditors, source of income, gifts and travel, the
Identity of parties with whom they worked before, with whom they have unpaid
relationships or associations, for whom they are lobbying, etc..)



The content of disclosures (1)

We ask what share of “conceivable” disclosures is actually made by MPs and construct a
measure of what is available to congress (based on the blank forms) and a measure of what is
actually available to the public (based on the filled out forms we obtained).

We use the blank disclosure forms collected from 106 countries to construct an artificial
universal disclosure form that incorporates nearly all information that any country might require
its MPs to disclose with respect to financial matters and conflicts of interest (but not personal
characteristics of the MPs).

Track of disclosures in 7 areas, following most blank forms: (1) assets; (ll) liabilities; (III) income;
(IV) expenditures; (V) travel; (VI) gifts; and (VII) other conflicts of interests.

Excluded categories:

v Lobbying & contracts w/ government: often regulated by a different laws. Only capture
them as they generate income or need are disclosed as unpaid activities of the MP.

v Campaign finance: usually regulated by a different set of laws.
v" MPs' previous positions: usually covered in “candidature” disclosure forms.

We further divide the seven areas of disclosure in the universal form into 28 categories
(grouping together the items that are disclosed in the same section of most blank forms).



The content of disclosures (2)

Assumptions:
1. MPis honest & disclose what they are asked to disclose on the form, but not more.
2. MP interprets requirements in broad terms to avoid failing to comply with the law.
3. Full credit if a majority of items in a category must be disclosed and 0 credit otherwise.
4. Restrictions can substitute disclosure, so we assign highest disclosure if binding

Scoring of Values and Sources of each category;
v Values = 0 if no disclosure required; =0.5 if aggregate values; =1 if itemized values.
v Sources =1 if items need to be identified and 0 otherwise.

We compute disclosure measures for values and sources separately by:
1. For each area we compute a simple average score over the categories in the area; and
2. We then take the average of the area scores to create scores for disclosure values & sources

We calculate indices for disclosure of values & sources for what is available to Congress & to the
public = so we end up with 4 disclosure content variables.

Arbitrary aggregation? - We also extract the first two principal components for values & sources.

Family disclosures: universal form can take into account the extent of disclosure by the MP and his
family members: 73 countries require some disclosure for MP family.



The Universal form for
Canada



Table 3: The "universal form." the Canadian MP disclosure form, and the form content disclosure indices for Canadian MPs

Universal form

Canadian MP's disclosure form

Form content disclosure indices for Canadian
MPs based on the "universal form"

Values Sources Values  Sources
available to available to  publicly publicly
Areas and categories Items covered Details about what must be disclosed congress congres available available
I Assets Assets
Address, value, percentage of ownership, name and relationship of
(1)  Personal residence Principal residence. CO-OWNers. 1.00 1.00 0.00 0.00
Second homes, vacant land, Secondary residence. Investment - real property. Farms. Address, value, percentage of ownership, name and relationship of
2)  buildings, farms, ete. Vacant land. co-owners, use (1.¢., recreational, personal, investment, rental). 1.00 1.00 0.00 1.00
Registered retired savings plans (RRSPs). Registered
education savings plans (RESPs).Registered retirement For each financial investment: recent statement of each account. For
income funds (RRIFs). Locked in retirement accounts life insurance: name of insurer, current cash surrender value. For
(LIRAs). Mutual funds. Stocks. Corporate bonds. Corporate  money owed to the MP: name and address of borrower, amount
debentures. Trust units. Stock options, warrants, rights and ~ owed, nature. For business assets: legal status, name, address, nature
similar instruments, deferred shared units. Stock market of business activities, share of interest (%), value of business or
indices. Closed-end mutual funds. Commodities, futures and  approximate value of interests, rerms of contracts with government
foreign currencies held or traded for speculative purposes.  (1.e., subject matter, nature and benefits), names of other partners,
Business assets (1., business partnership, private names and addresses of of affiliated subsidiaries or companies,
Financial investments and corporation). Life insurance policy. Money owed to you (i.e.. names and addresses of all persons having an interest in the
(3) business assets mortgage, lien, promisory note) above $10,000. corporation. 1.00 1.00 0.00 1.00
Term deposits. Guranteed investment certificates. Securities
Bank accounts, interest generating  or bonds issued or guaranteed by any level of government in
(4)  instruments, cash Canada. Aggregate value. 0.50 0.00 0.00 0.00
(5) Vehicles -- 0.00 0.00 0.00 0.00
(6)  Other movable assets -- 0.00 0.00 0.00 0.00
Assets average 0.58 0.50 0.00 0.33
II. Liabilities Liabilities
Mortgages. Guarantees or co-signatures above $10,000 for ~ For mortgages: address of mortgaged property, amount owing, name
corporate or partnership interests. Individual eredit card of lender. For guarantees: creditor (financial institution), principal
balances above $10,000 outstanding above 6 months. Support debtor, amount guaranteed or co-signed. For individual credit card
obligations above $10,000 annual (1.e., spousal, common-law balances: name of institution, amount owed. For support obligations:
partuer, child support). Debts or liabilities not previously person to whom support is paid, amount of obligation. For other
stated above $10,000 (i.¢., lines of credit, promissory notes,  debts or liabilities: description of debt/liability, amount, name of
(7) Liabilities unpaid taxes). lender. 1.00 1.00 0.00 1.00
Liabilities average 1.00 1.00 0.00 1.00




Table 3: The "universal form," the Canadian MP disclosure form, and the form content disclosure indices for Canadian MPs

Form content disclosure indices for Canadian

Universal form Canadian MP's disclosure form MPs based on the "universal form"
Values Sources Values  Sources
available to available to  publicly publicly
Areas and categories Items covered Details about what must be disclosed congress congres available available
III. Income Income
Interest. Dividends. Annuities. Pensions. Trusts. Dissability ~ Source and nature, value of income/benefits in the last 12 months
(8) Financial investments benefits. and in the following 12 months. 1.00 1.00 0.00 0.00
Business assets, rental properties, Source and nature, value of income/benefits in the last 12 months
(9)  and patents Business. Rental. Royalties. Farming. Partnerships. and in the following 12 months. 1.00 1.00 0.00 1.00
Source and nature, value of income/benefits in the last 12 months
(10) Private sector employment Employment. and in the following 12 months. 1.00 1.00 0.00 1.00
Profession. Contracts. Grants or contributions from Source and nature, value of income/benefits in the last 12 months
(11) Professional services government. and in the following 12 months. 1.00 1.00 0.00 1.00
Source and nature, value of income/benefits in the last 12 months
(12) Boards and directorships Offices and directorships. and in the following 12 months. 1.00 1.00 0.00 1.00
Source and nature, value of income/benefits in the last 12 months
(13) Other public sector employment ~ Employment. and in the following 12 months. 1.00 1.00 0.00 1.00
Lotteries, gambling and ne time Source and nature, value of income/benefits in the last 12 months
(14) payments Other income/benefit. and in the following 12 months. 1.00 1.00 0.00 1.00
Income average 1.00 1.00 0.00 0.86
IV. Expenses Expenses
(15) Food and shelter - 0.00 0.00
(16) Business - 0.00 0.00
(17) Entertainment -- 0.00 0.00
(18) Transportation - 0.00 0.00
(19) Medical and insurance - 0.00 0.00
(20) Education - 0.00 0.00
(21) Taxes -- 0.00 0.00

Expenses average 0.00 0.00




Table 3: The "universal form," the Canadian MP disclosure form, and the form content disclosure indices for Canadian MPs

Universal form

Canadian MP's disclosure form

Form content disclosure indices for Canadian
MPs based on the "universal form"

Values Sources Values  Sources
available to available to publicly publicly
Areas and categories Items covered Details about what must be disclosed congress congres available awvailable
V. Travel Travel
Name of persons accompanying the MP, destination, purpose.
sponsor, dates, value of gifts, value of transportation, value of
accomodation, total value, and. if available, supporting documents
(22) Domestic travel Public statement of sponsored travel. for transportation and/or accomodation. 1.00 1.00 1.00 1.00
Name of persons accompanying the MP, destination, purpose,
sponsor, dates, value of gifts, value of transportation, value of
accomodation, total value, and. if available, supporting documents
(23) International travel Public statement of sponsored travel. for transportation and/or accomodation. 1.00 1.00 1.00 1.00
Travel average 1.00 1.00 1.00 1.00
VI. Gifts Gifts
Prohibition to receive any gift or benefit except compensation
authorized by the law which is related to the MP's position. But the
MP may receive gifts or benefits as a normal expression of from
expressions of courtesy, protocol and hospitality. In such cases, it
must disclose the nature. source, and circumstances of all gifts and
(24) Gifts Public statement of gitfts and other benefits. benefits above $500. 1.00 1.00 1.00 1.00
Gifts average 1.00 1.00 1.00 1.00
VIL. Other conflicts of interest  Activities
Position. organization, state if the they have any lobbying or dealings
Unpaid employment and with parliament or the government and the details of such lobbying
(25) professional services Employment or profession. Business. or dealings. --- 1.00 -—- 1.00
Position. organization, state if the they have any lobbying or dealings
with parliament or the government and the details of such lobbying
(26) Unpaid boards and directorships Director or officer in a corporation. or dealings. - 1.00 -—- 1.00
Participation in professional Position. organization, state if the they have any lobbying or dealings
associations, non-profits, trade Director or officer in an association, trade union o non-profit  with parliament or the government and the details of such lobbying
(27) unioins organization. or dealings. --- 1.00 --- 1.00
Employment, offices, directorships, business, profession,
Post-tenure positions and contracts, grant or congtributions from government, farming,
(28) employment partnership or other income/ benefits. Source and nature of income/benefits in the following 12 months. - 1.00 --- 1.00
Other conflicts of interest
average - 1.00 --- 1.00

Form content index

0.76 0.92 0.33 0.87
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Table 4: Disclosure and enforcement indices

Requirements and
public availabitilv Form content disclosure indices Enforcement
Walues Sources Walues Sources Strength of
Disclosure Publicly | available to awvailable to publicly publicly |Strength of checking
required available CONZress congress available awailable | registrar unit
Panel A: Means
Full sample (175) 0.62 0.29 0.23 0.31 0.09 0.15 0.32 0.21
Countries with blank form (106) 0.95 0.49 0.37 0.48 0.14 0.24 0.50 0.34
Panel B: Means by income groups (and significance of f-tests of group vs. the rest)

High income (37) 0.76 © 0.61° 0.20 0.41* 0.09 0.32 7 0.27 0.19
Upper middle income (30) 0.83° 0.42° 0.35° 0.45°* 0.16 0.25 " 0.51°7 0.37°
Lower middle income (59) 0.66 0.21 0.20 ° 0.31 0.08 0.08° 0.37 0.24
Low income (49) 0.35° 0.08 ° 0.11° 0.12° 0.04 " 0.03 ° 0.18 7 0.10°

High democracy (87)
Low democracy (88)

Panel C: Means by democracy 1950-2006 groups (and significance of

0.78% 0.44 °
0.16

0.290*
0.18

0.40*
0.21

0.11
0.07

0.22°
0.07

r-rests of hiigh vs. low)

High press freedom (93)
Low press freedom (82)

Panel D: Means by Freedomof the Press groups (and significance of t-fests of high vs. low)

a

0.45*°
0.13

0.79
0.44

0.30°
0.16

a

0.42
0.18

0.12 "
0.05

0.24 %
0.05

a a

0.40
0.23

0.27

0.15

Common law (55)
Frech civil law (97)
German civil law (19)

Scandinavian civil law (4)

Panel E: Mearns by

0.58 0.22
0.60 022°
0.95° 0.82°
0.25 1.00°

0.22
0.23
b
0.34
0.19°

0.32
027
0.48 *
0.08

0.05
0.07
0.28 *
0.10

0.14
0.10 "
0.38 7
0.48 7

Legal Origin (and significance of t-tests of legal origin vs. the rest)

0.30 0.19
0.31 0.22
0.49 7 0.31
0.08 0.00

Notes:

Number of countries in parentheses.

Significance levels: (a) if p<<0.01: (b) if p<<0.05;

(c.) if p==0.10.




Appendix B2
Cross-sectional determinants of disclosure and enforcement
The table shows the results of OLS regressions using the full sample of countries. The dependent variable are shown in the first
row. Detailed definitions of all variables are provided in Table 2 of the paper or in Appendix B1l. Robust standard errors are shown
in brackets.

Requirements and
public availabitily Form content disclosure indices Enforcement
“alues Sources Walues Sources Strength Strength of
Dependent variable is: Disclosure Publicly available to awvailable to  publicly publicly of checking
required available COongress CONgress available awvailable | registrar it

Panel A: Controilling for religion

Log GNI percapita 2006 0.0030 0.0337 -0.0343° -0.0009 -0.0079 0.0394° -0.0625° -0.0462°
[0.0409] [0.0361] [0.0186] [0.0230] [0D.0126] [0.0215] [0.0287] [0.0201]
Democracy (1950-2006) 0.0148 -0.0124 -0.0004 -0.0006 -0.0105 -0.0108  -0.0075 -0.0062
[0.0148] [0.0160] [0.0076] [0.00095] [0D.0070] [0.0098] [0.0135] [0.0111]
FH press freedom 0.0039 0.0077° 0.0033° 0.0049% 0.0029" 0.0040% 0.0057°% 0.0031"
[0.0028] [0.0024] [0.0014] [0.0016] [D.0011] [0.0014] [0.0020] [0.0015]
Fuel exports 0.0003 -0.0009 0.0008 0.0010 -0.0003 -0.0004 0.0018 0.0018
[0.0020] [0.0010] [0.0008] [0.0009] [0D.0004] [0.0006] [0.0015] [0.0011]
Protestant population -0.0076% 0.0006 -0.0037% -0.0046" -0.0018° -0.0001  -0.0040°  -0.0043%
[0.0023] [0.0017] [0.0013] [0.0018] [0D.0009] [0.0012] [0.0015] [0.0012]
Catholic population -0.0004 -0.0016 -0.0025% -0.0018° -0.0020"  -0.0017° -0.0016 -0.0026"
[0.0010] [0.0016] [0.0007] [0.0009] [0D.0007] [0.0010] [0.0012] [0.0010]
Muslim population -0.0049% -0.0022 -0.0034" -0.00347 -0.0019*  -0.0017° -0.0026° -0.0025°
[0.0018] [0.0014] [0.0008] [0.0008] [0.0006] [0.0007] [0.0015] [0.0011]
Africa dummy -0.1096 -0.4088% -0.0990 -0.0913 -0.1527" -0.1451 -0.1801° -0.2662%
[0.1353] [0.1402] [0.0803] [0.1106] [0D.0586] [0.0875] [0.1047] [0.0839]
America dummy 0.0472 -0.3708% 0.2471° 0.1303° -0.0633 -0.1047 0.1345 0.0510
[0.0814] [0.1380] [0.0598] [0.0734] [0D.0585] [0.1013] [0.0982] [0.0734]
Asia dummy -0.0867 -0.1386 -0.0341 -0.0890 -0.0543 -0.0867  -0.1036 -0.2442%
[0.1010] [0.1466] [0.0743] [0.0882] [0D.0686] [0.0828] [0.0910] [0.0769]
Oceania dummy -0.0684 -0.3253 -0.2875% 0.1120 -0.1835% 0.0610 -0.0909 -0.0009
[0.2210] [0.2261] [0.0418] [0.2267] [0D.0418] [0.2072] [0.1256] [0.1271]
Constant 1.0490"° 0.8168° 0.87817 0.7678% 0.5492% 0.2620 1.3308° 1.0683"
[0.4018] [0.3531] [0.2033] [0.2504] [D.1521] [0.2243] [0.3052] [0.2217]
Observations 123 123 119 119 123 123 123 123
R-squared 0.38 0.46 0.46 0.43 0.29 0.41 0.24 0.28

Continent dummies Yes Yes Yes Y es W es Yes Yes Yes
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Disclosure and the Quality of Government

v We examine the relationship between disclosure rules and several measures of the
quality of government, including corruption, which could benefit from disclosure:

Corruption score from ICRG,

Government effectiveness index from Kaufmann et al. (2008),

Log (costs of starting a business) from DB 2009 based on Djankov et al. (2002),

Government expropriation risk from ICRG (2008),

Objective measure of participation in parliamentary elections Vanhanen (2007).

RN -

v We also present the results for several alternative corruption measures, which are
similar to those for the ICRG measure we discuss in the text (Appendix B).

v We have tried measures of trust, confidence in various parts of government,
Infrastructure quality, and the size of the government labor force as a proportion of
the population.

—> Positively correlated w/ both public availability and sources publicly available,

but the coefficients are often insignificant once we control for GDPpercapita or
democracy.



Table 5: Outcome measures and disclosure indices, controlling for income and democracy
(Full sample of 175 countries)

The table shows the results of OLS regressions using the full sample of countries. Each cell in the table shows the
coefficient and standard error of a regression of the dependent variable (shown in the first row) on the corresponding
disclosure index (shown in the first column). The regressions also control for log of GNI per capita (2006).
democracy (1950-2006). and a constant. Robust standard errors are shown in brackets.

Participation in

ICRG Government Log cost of parliamentary
Dependent variable is: corruption effectiveness starting a Expropiation  elections (% of
index index business risk index pupulation)
Disclosure required -0.4697° -0.1537° -0.1992 0.0757 5.6148"
[0.1705] [0.0900] [0.2185] [0.2306] [2.6430]
Publicly available 0.3072° 0.2402% -0.6872% 0.7090° 7.9941°
[0.1702] [0.0864] [0.2424] [0.2166] [2.6548]
Values available to congress -1.1139° -0.3888" -0.5305 -0.2837 8.4095°
[0.2873] [0.1455] [0.4075] [0.4264] [4.2862]
Sources available to congress -0.5416° -0.0598 -0.7802° 0.0899 10.8864"
[0.2976] [0.1436] [0.3589] [0.3538] [3.7720]
Values publicly available -0.1338 0.0541 -1.5382% 1.5598° 19.7628
[0.3940] [0.1722] [0.5185] [0.5168] [5.9281]
Sources publicly available 0.7742° 0.4945° -1.3376° 1.1992* 14.2700%
[0.3125] [0.1526] [0.3905] [0.3087] [4.2149]
Strength of registrar -0.6336° -0.2559" -0.3214 -0.1306 5.6606°
[0.1973] [0.1074] [0.3012] [0.3142] [3.1470]
Strength of checking unit -0.857%87 -0.3539" -0.5518 -0.1981 11.9679%
[0.2867] [0.1362] [0.3552] [0.3347] [3.9000]
Robust standard errors in brackets
Significance levels: (a) if p=<<0.01: (b) if p=<0.05:; if p<0.10.




Figures 1 and 2

Partial scatter plots of publicly available (Figure 1) and sources publicly available (Figure 2) and the
ICRG corruption index for the full sample of 175 countries. The dependent variable is the ICRG
corruption index. Each regression also includes as controls: log of GNI per capita 2006. democracy

(1950-2006). and a constant.
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Figures 3 and 4

Partial scatter plots of publicly available (Figure 3) and sources publicly available (Figure 4) and the
(log) cost of starting a business for the full sample of 175 countries. The dependent variable is the
(log) cost of starting a business. Each regression also includes as controls: log of GNI per capita

2006, democracy (1950-2006). and a constant.
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Robustness of results
(Appendix B)

v" Principal Components: replaced our four disclosure content variables with the
first principal components computed using all the 28 categories, for values and
sources separately, and for availability to congress and to the public separately.

- The only variable reliably related to better government is the first principal
component of sources publicly available in practice.

v’ Disclosure & Democracy: considered the possibility that disclosure matters only
In the more democratic countries, which have the mechanisms of holding
politicians accountable once information comes to light.

—> Split sample into more & less democratic. For either group, disclosure of

sources to the public is the variable most closely associated with better
government.

—>We do not to take this as compelling evidence of complementarity.

v" Additional Controls: following Treisman (2007) who found fuel exports & freedom
of the press particularly predictive of corruption.

—>Whole sample: sources publicly available still predicts better government,
except for ICRG corruption measure. .
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Conclusions

v Scope:
v New measures of disclosure by MPs in 175 countries, and examined their
determinants and influences on the quality of government and corruption.

v" Measures distinguish between disclosure by law and in practice, public and non-
public disclosure, and more and less comprehensive disclosure.

v' Results:

1. Large variation among countries — even among countries with some disclosure
mandates — in whether disclosure is made public and how much is made public.

—> Only 1/3 of the 175 countries allow public access to disclosure by politicians.

2. Perhaps the strong correlate of good government is disclosure that is public.

—> Many countries keep disclosure by MPs in congress, and such secret disclosure,
even if extensive, is not systematically related to better government.

—> In contrast, public disclosure is associated with better government even with
various controls.

—> The privacy of politicians may have benefits, but those may come at a cost of
lower accountability.



Conclusions (2)

3. Content of disclosure: identification of sources of an MP’s assets, gifts, and
activities seems more consistently related to better government than the reporting
of values of assets and income.

v' Caveat: the data do not allow for a causal interpretation of this evidence. We only
presented correlations.

v" But: the findings on the consistent relationship between public disclosure,
particularly that of sources, are suggestive of constructive disclosure policies.

v" If a country wishes to pass disclosure laws with the purpose of reducing
corruption, the most effective laws are those that make disclosure public, and
that focus on identification of the MP’s assets and activities, rather than on
some aggregate values.

v" Secret disclosure, in contrast, does not do much for political accountability.
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Table 2
Description of the variables
This table describes the variables collected for the 175 countries in our study. Unless otherwise noted, the sources of the variables are the laws,
regulations and blank disclosure forms for each country.

Variable Description

1) Disclosure requirements and public availability of disclosures

Disclosure required Equals 1 if the law or regulations of the country require MPs to provide either financial and/or business interests disclosures. The variable takes a
value of zero otherwise.

Publicly available Equals 1 if we obtained access to the MPs’ filled-out disclosure forms of financial and business interests . The variable also equals 1 if the country
has voluntary disclosures available to the public and we could access the filled-out forms of the MPs. The variable takes a value of 0.5 if we obtamed
only one of the filled-out disclosure forms in countries with two different standards for public availability for the financial and the business mterest
forms (1.e., Belgium, Colombia, Hungary, Italy, and Spain). Equals zero if we could not obtain the MPs’ filled-out forms of financial and business
mterests or 1f the country has no public disclosure required from its MPs.

2) Measures of disclosure based on blank disclosure forms

Values available to The index of values available to congress measures the ratio of all value items contained in the country’s blank disclosure form available to congress

congress over all value items potentially disclosed in the artificial “universal” form. It measures how many “concervable” disclosures of value items are
required to be disclosed to congress (or to an alternative government agency) by the MP. To construct the measures of the content of disclosures, we
use the blank disclosure forms collected from the 106 countries with available blank forms. We begin by constructing an artificial “universal
disclosure form,” which incorporates all the information that any country requires its MPs to disclose. We then compare each country’s blank
disclosure form to the umiversal form. There are 24 different items of values in the universal form, which are distributed 1n six different categories:
assets, liabilities, income, expenditure, gifts, and travel. For each individual item, we assign a score of 1 when the item is included in the country’s
blank form requesting to provide disaggregated values (e.g., the value of each property, of each wage). We assign a score of 0.5 when the item 1s
mcluded mn the country’s blank form requesting to provide only an aggregate value (e.g.. the total value of all properties owned, the total value of
wages received). We assign a score of 0 when the country’s blank form does not include the specific item. When MPs must disclose several closely
related items (e.g., investments, securities, businesses) we group them and give credit to the country if half or more of the elements are requested.
When the country imposes a binding restriction (1.e., which cannot be overturned) on a given item (e.g., the business activities of the MPs, their
abilities to receive gifts, or to own stocks) we code the restriction as the highest possible disclosure standard for that item. The scores of all the items
in each category are averaged to create a score of values for each category. Finally, the overall score of values available to congress is calculated as
the average of the values scores of the six categories with potential disclosure of value items (i.e., assets, liabilities, income, expenditure, gifts, and

travel).
Sources available to The mdex of sources available to congress measures the ratio of all source 1tems contained n the country’s blank disclosure form available to
congress congress over all source items potentially disclosed in the artificial “universal” form (see above). We compare each country’s blank disclosure form

to the universal form. There are 21 different items of sources m the universal form, which are distributed n six different categories: assets, liabilities,
mcome, conflicts of nterest, gifts, and travel. For each item, we assign a score of 1 when the country’s blank form requests the information needed
to identify the source (e.g., the precise location of assets, the identity of creditors, the source of income, gifts and travel). We assign a score of 0
when the country’s blank form does not request the 1dentification of the source of the specific item, or when the information requested is not
sufficient to identify the item’s source. When MPs must disclose several closely related items (e.g., investments, securities, businesses) we group
them and give credit to the country if half or more of the elements are requested. When the country imposes a binding restriction (i.e., which cannot



Variable

Description

Values publicly
available

Sources publicly
available

be overturned) on a given item (1.e., the business activities of the MPs, their abilities to receive gifts, or to own stocks) we code the restriction as the
highest possible disclosure standard for that item. The scores of all the items in each category are averaged to create a score of sources for each
category. Finally, the overall score of sources available to congress 1s calculated as average of the sources scores of the six categories with potential
disclosure of source items (i.e., assets, liabilities, income, conflicts of interest, gifts, and travel).

The index of values publicly available measures the ratio of all value items contained in the country’s disclosure form available to the public over all
value items potentially disclosed in the artificial “universal” form. It measures how many “conceivable” disclosures of value items are publicly
available m practice. This mdex 1s constructed following the same methodology described above for the score of “values available to congress.” but
only taking mto account the filled-out disclosure forms that we were able to obtamn.

The index of sources publicly available measures the ratio of all source items contained in the country’s disclosure form available to the public over
all source items potentially disclosed m the artificial “unmiversal” form. It measures how many “concervable” disclosures of source 1tems are publicly
avatlable m practice. This mdex 1s constructed following the same methodology described above for the score of “sources available to congress,” but
only taking account the filled-out disclosure forms that we were able to obtain.

Registrar strength

Checking unit
strength

3) Enforcement indices

The mdex of registrar strength is the average of three variables: (1) Registrar unit is independent from parliament; (2) registrar unit publishes
compliance data by law; and (3) penalties for MPs’ failure to comply. “Registrar unit is independent from parliament™ equals 1 if the registrar where
the MPs turn in the disclosure forms is independent from parliament; it equals of 0.5 if there are two different registrars for the financial and the
business interest forms and only one of them 1s independent from parliament; and it equals zero otherwise. “Registrar unit publishes compliance data
by law” equals 1 if the law specifically requires that the registrar unit publishes compliance data by MPs, or if the law provides that disclosures are
publicly available; 1t equals 0.5 1f there are two different registrars and the legal requirement only applies to one of them; and 1t equals zero otherwise.
“Penalties for MPs’ failure to comply” equals 1 1f the law establishes specific penalties for MPs who fait to disclose or breach the law requiring the
subrission of the disclosure forms; it equals 0.5 1f there are two different registrars for the financial and business mterest forms and the penalties only
apply to one of the forms, and it equals zero otherwise.

The index of checking unit strength is the average of three variables: (1) Checking unit (i.e., data integrity unit or agency/body that routinely checks
the disclosure forms) is independent from parliament; (2) checking unit publishes compliance data by law; and (3) penalties for submitting false
mformation. “Checking unit is independent from parliament” equals 1 if there 1s a checking unit mandated by law to be in charge of routinely
checking the content of the disclosure forms and 1t is independent from parliament; it equals 0.5 if there are two different checking units for the
financial and business mterest forms but only one of them is mdependent from parliament, and 1t equals zero otherwise. “Checking umt publishes
compliance data by law” equals 1 if the law specifically requires that the checking umt publishes the results of verifying the content of the disclosure
forms by MPs, 1t equals 0.5 1f there are two different checking umits and the legal requirement to publish the results of verifying the content of the
disclosure forms only applies to one of them, and it equals zero otherwise. “Penalties for submitting false information” equals 1 if the law
specifically establishes penalties for those MPs who provide false information in the disclosure forms; it equals 0.5 if there are two different checking
units for the financial and business interest forms and the penalties only apply to providing false information in one of the forms; it equals zero if
there are only general penalties for a breach of the law, but not specific penalties for providing false information, or if there are no penalties
established at all.



Variable

Description

ICRG corruption
mdex

Government
effectiveness index

Log cost starting a
business

Expropriation risk
mdex

Participation 1n
parliamentary
elections (% of
population)

4) Outcome meastires

The average of the index of corruption from the International Country Risk Guide between 2003 and 2007. This is an assessment of corruption
within the political system. Although this measure includes the most common form of corruption met directly by business 1s financial corruption
the form of demands for special payments and bribes connected with import and export licenses, exchange controls, tax assessments, police
protection, or loans. The measure is more concerned with actual or potential corruption in the form of excessive patronage, nepotism, job
reservations, 'favor-for-favors', secret party funding, and suspiciously close ties between politics and business. The scale of the index is from 0 to 6,
where higher numbers mean lower corruption. Source: International Country Risk Guide, Political Risk Services. www.prsgroup.com.

The average score of the Kautimann government effectiveness index between 1998 and 2007. The measure captures perceptions of the quality of
public services, the quality of civil service, and its degree of independence from political pressures, the quality of policy formulation and
mmplementation, and the credibility of the government’s commitment to such policies. The indicator is constructed using an unobserved components
methodology. The estimates are normally distributed with a mean of zero and a standard deviation of one each year of measurement. The range of
the score is from -2.5 to +2.5, with a higher score indicating better government effectiveness.. Source: Kaufinann et al (2008).
www.worldbank.org/wbi/governance/data

The costs of starting a business (i.e., becoming operational) as a proportion of GNP per capita in 2007. The start-up company is assumed to have a
start-up capital of ten times the country’s GNP per capita in 2007. Source: Djankov et al (2002) and updates by the Doing Business Report of the
World Bank.

The average score of the IRIS expropriation 1isk index between 1982 and 1997. The scale of the index is from 0 to 10, where higher numbers mean
lower risk of expropriation by government. This dataset was assembled by IRIS from hard copies of the "International Country Risk Guide." a
monthly publication of Political Risk Services. Each variable's value for a given country and year is a simple average of the two values for the
months April and October. Source: International Country Risk Guide, Political Risk Services. www.prsgroup.com.

The percentage of the total population who actually voted m the parliamentary elections between 2000 and 2005. This variable is calculated as the
percentage of the total population who actually voted in the election. In the case of indirect elections, only votes cast in the final election are taken into
account. If electors have not been elected by citizens, only the number of actual electors is taken into account, which means that the degree of participation
drops to the value 0. If an election to choose electors has been held, the participation variable is calculated from the number and distribution of votes in that
election. National referendums raise the variable value by five percent and state (regional) referendums by one percent for the year they are held.
Referendums can add the degree of participation at maximmuum by 30 percent a year. The value of the combined degree of participation cannot be higher than
70 percent, even in cases where the sum of participation and referendums would be higher than 70. Source: Vanhanen Index of Democratization.

Log GNI per capita
2006

Democracy (1950-
2006)

5) Other variables and controls

Logarithmic of per capita gross national income (Atlas method, in US dollars) in 2006. Source: World Development Indicators at
hitp.//devdata.worldbank.org/dataoniine;.

Average democracy score from Polity IV for the years between 1950 and 2006. It is a measure of the degree of democracy 1 a given country based
on: (1) the competitiveness of political participation; (2) the openness and competitiveness of executive recruitment; and (3) the constraints on the
chief executive. The democracy indicator is an additive eleven-point scale ranging from 0 to 10, where higher values equal a higher degree of
mstitutionalized democracy. Source: Jaggers and Marshall (2000) and updates of the Polity IV Database.



Vartable Description

FH press freedom ~ The negative of the Freedom House rating for freedom of the press for 2002. The vartable ranges from -100 (completely unfree) to 0 (completely
free. Source: Treisman (2007), origially taken from Quality of Government Database, at Quality of Government Institute, Goteborg University.

French civil law,
German ctvil law and
Scandmavian law
dumumes

[dentifies the legal origm of the company law or conmercial law of each country. Each dummy variable 1s equal to 1 1f the origim of the company
law or commercial law of the country 1s French, German or Scandinavian, respectively, and zero otherwise. The omutted legal origin is English
Common law. Source: La Porta et al (2008).




Appendix Bl
Description of the variables

This table describes the vanables collected for the 175 counfries in owr study which are used in Appendix B and were not previcusly defined in
Table 2 of the paper. .

Vaniable Diescriphion
D owruption measures
Eaufmann comuption The average score of the Kaufinanm cormiption index batwesn 2003 and 2005, The mdicator 15 constructed wsing an wobserved components

index (2003-2005)

Transparency
Intemational
conupaon mdex
(2003-2007)

Eeritage Foundation
conupaon mdex
(2003-2007)

GCF. conmupiion
indess (2003-2007)

Frms that pay bribes
(%a)

Fusl exports

Frotestant population

Catholic population
Mzl population

Contiment durmes

mathodology. The estimates are normally distibuted with a3 mean of zero and a standard deviation of one sach year of measurement. The range of
the seore 1s from -2.5 to 2.5, with a ligher scove mdicatmg better government effsctivensss.. Souwrce: Emgfmanm er al (2005).

The average score of the Transparency Intemational comruption perception index betwrsen 2003 and 2007, The mdex provides 2 measwre of the extant
to which conuption 1s percerved to exist m the public and political sectors. The index foouses on comupton m the public sector and defines
corrupion as the abusa of public office for pavate gam. It 15 based on assessments by experts and opimon surveys. The mdex 1anges betwesn 0
{lughlv cormpt) and 10 (highly clean). Source:

The average score of the Hantaze Foumdation comuption index betwean 2003 and 2007, The mdex i based on quantitztive data that assess the
parception of cormupiion in the business envirenment, including levels of zovenmmental, lagal, judicial and admumstrative conuption. The index s
basad on the Transparency Intemational conuption index but supplemented with quantitative mfommation fom other somees. The scals of the mdex
1z fromn ) to 100, with higher numbers mdicatmg less coomiption.  Source: www herifage. org.

The average score of the Global Compafitiveness Report conuption index between 2003 and 2007, The index 15 based on survey measures that
inclode questions about the business costs of cormuption.  The seale of the mdex 12 from 0 fo 7, where lngher mumbers mean less cormption. Sowrce:
Inrernational Country Risk Guide, Political Risk Services. ,

The percentage of fums that report “paving bribes fo got things dons”™ from the World Bank:" Enterprize Surveys camed out betwsen 2002 and 2007,
The swvews collect mformation on fion charactenstics, business percepiions, ad indicators of the guality of the business snvronment. Sowrce:
WHW. SHTEI DT Es LI VE)S. OF E.

21 Other variablas and contrels

Percentazs of maneral fusls m mannfactunng exports m 2000, Sowrce: Treizman (20070, originally taken from the Werld Development Indicator: of
the World Bank.

The percentage of Protestant populaton m the cowmtry in 1980, Sowrce: La Porta et al (10020 based on CI4d World Factbook,
The percentage of Cathohe population in the county i 1980, Source- La Porta ar al {1000), based on CI4 World Facrbook

The percentage of Muslim population in the country in 1980, Seuwrce: La Porra eral (1500), based on C14 World Facrbook

Dharory varnables that identify the rmerap]:m:al continent of each country. Coumtnes are classified m one of e six different contments provided by
standard geqaaphm classifications. The continants are: Africa, Amlmca Europe, Asia, Oceaniz, and Antartica. The dunmry vanable is equaltl:l 1if
the countiy 1= located 1n that particular contment and zero otherwise. Source: Auwthors e&mlﬁmnm bazed on dara by




Canadian MPs

Blank forms



Canadian Blank Form

Office of the Ethics Commissioner
PO Box 16, Centre Block
Parliament of Canada

&o Slater Streat

22nd Floor

OTTAWA, OMNTARIO

CAMALA

Kia O0AG

Telaphone: {613) 995-0721
Fawx: (&13) 9925-7308

wWeb: www. parl.ac.ca/oec-boe

DISCLOSURE STATEMENT FOR MEMBEES AMD THEIR FAMILY MEMBERS
prepared under the authority of the
CONFLICT OF INTEREST CODE FOR MEMBERS OF THE HOUSE OF COMMOMNS

The Disd osure Starement for MMembers and cheir Family members, in which che Member disclosss his or her privace intereses
as well as those of his or her family: is the initial document which a Member of the House must complete and fle with the
Ofhee of the Ethics Commissioner. The Disclasure Starement. once Aled with the Ofhee of the Ethics Commissioner. is a
conhdencial document.

From the information provided by the complered Disclosure Statement, the Erhics Commisioner is required to prepare a
Drisclosure Summary which sets our the source and narure, bur not the value, of income, assets and liabilities equal o or
exceeding 310,000 in value, identifr any conrcraces held with the Governmene of Canada and list the corporarions in which
a Member or a Family member has an interest, along with the names of any afbliared companies. The Disclosure Summary
is to be placed in the public registry which is available for public inspection during nommal business hours.

APPLICATION TO MEMBERS

The provisions of the Ceafficr of Inrererr Code for fdembers af vhe Heowse of Commens apply o all Members of the House of
Commons when camying our the duties and functions of their office as Members of the House. The informmarion
provided in this document will enable the Office o advise Members on necessary compliance measures.

* For all amounts in this document, an estimation or the insared value is acceprable.
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Belgian MPs

Blank forms



Belgian Blank Form

I.ﬂnnexe 1 Modéle de formulaire pour la liste des mandats

LISTE DE MAMNDATS, FONCTIONS ET PROFESSIOMNS

Daclaration faite en execution de Marticle 2 de |a loi {(speciale) du 2 mai
1995 relative a 'obligation de deposer un liste de mandats, fonctions <t
professions ainsi quune daeclaration de patrimoine.

Jo soussignaia),

I o
e =T T i T
Soxe: feminin — masculin™®

Langue: Trancais — nearlandalis — allemandad®

T hiffer les rmentions inutilies

Fus, numaro et bhomte postale:;

Code postal:

Localits:

Lieu de naissancs:

Cate de naissance:

Mentions facultativaes:

Taelaphons:

Fax::

E -mail:



declare sur I'honneur avoir exerce, au cours de 'annee precedaenta, les
mandats,

fonctions dirigeantaes et professions eanonces dans la liste ci-
apras
Nom de I'institution Mandat, fonction, profession exercé(e) Début Fin R::#;:;e
Utilisez la dénomination statutaire ou usuelle | Ulilisez la dénomination la plus courante = Slz=

0110112006 |31/12/2006 ouifnon




Annexe 3 Modéle indicatif de declaration de patrimoine.
1

DECLARATION DE PATRIMOIMNE.

Daclaration faite en exacution de lMarticle 3, §5 1 et 2, de la loi (speciala)
du 2 mai 1995 relative a l'obligation de déposer une liste de mandats,
fonctions et professions ainsi qu'une declaration de patrimoine.

Je | soussigne,

M

Frenom

Fue, numéero et bolte postale |
Code postal

Localite ;

Lieu de naissance

Date de naissance

Mandat ou fonction donnant lieu a l'assujettissemeant

Expose la composition de mon patrimoine en date dua 0. /200,
(date de la prse de couwrs du mandat, de Pabandon ou mandat, de
laxpiration o 'une pariode de cing ans) comimea suit



1. BIEMS IMMOBILIERS

Mlature ¢ ex ) maison, parcalle de culture, terrain a batir,

Situation | commune, rue, numaro avaentueal. . ..

Realové cadastral @ si possibla.

Froprigtaire du bien, en propre, { @x } « an communauts avec mon
Spousae Madame X », an coproprigté, an indivision atc. ..

2. COMPTES BEBEANMCAIRES CARMET CE ODEFROT ET
Cr"ERPARGHRE
¢ pour chacun oges compraes )

INnstitution bancaire | ¢ ex ) Dexia, Fortis, | .S etc, .

Humearo de compte @ 72 ofurimras .

Titulaires du compie @ { Si wous métas pas titulaire saul @ 7 ax ) « an
i noam et colui de mon apouss, Madarme < =

3. PARTICIPATIONS, ACTIOMNS, OBLIGATIONS ¢ powr chague
ritre ).

FRMom de la sociétéa ou de 'institution @amettrice.

Four chacune des sociétaes ou institutions, le nombre dactions ou
d'obligations avec mantion facullative de la valaur nominale.
Froprietaire { copropriété aveoc > ).

i | AITTRES BIEMS MOBILIERS.

MMantionnaz ici les objaets dae valzurs

Antiquites, ceuvres dart, p=intures, mobiliers, tapis

La declaration de patrimoins psut Stre une preuave  importants
d'innocance an cas daccusation infondse d'asnrichissemant sans

cause. Crast la raison pour lagualle nous vous invitons, dans wvotre
iNnterat, a draesseaer la liste la plus aexhaustive possibla.

FPour chagque objet, une bréve description est recommandéas. [ ax
un dessin a la plume intitulé « Wwue sur la plage » signéaas ). Ensor ).

= CETTES.
=iowous le souhaitez, vous pouveaez mantionnar ici laes dattes at

charges financiéres : faex) Emprunt de SO 000 € acoords par
Fortis Banque dont il reste x mensualitéas de ... ... a rembouwurser.



