
Appendix A

Prices Leading Earnings

A.1 Introduction

This section presents formal proofs that relate to Chapter 2. The analysis is
analogous to Kothari (1992) and Kothari and Zimmerman (1995). First follow
some basic speci¯cations of the relation between prices and earnings in a setting
in which prices anticipate { or lead { earnings. We use the abbreviation PLE
to denote the concept of prices leading earnings. After the presentation of these
basic speci¯cations we study the e®ects of PLE on di®erent speci¯cations of
regressions models used in association studies.

A.2 A general framework

We start with an earnings expectations model of the form:

E (Xt+1) = Xt (A.1)

This model can be rewritten as follows:

Xt+1 = Xt + St (A.2)

where St is an earnings surprise. Assume that St has an expected value of zero,
and subsequent values of St are not correlated. If there is a relation between
earnings and equity prices, then the surprise St causes a revision in the expec-
tations of investors about all future earnings, and hence leads to a revised price.

If we assume that the random walk in earnings is descriptive, then price is a
multiple of current earnings:
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Pt =
E (Xt+1)

r
=
Xt
r

(A.3)

For the analysis of PLE we now assume that investors anticipate part of the
surprise component. We assume that they anticipate earnings changes up to
two periods ahead, which results in the following speci¯cation of time series of
earnings:

Xt = Xt¡1 +At;t¡1 +At;t¡2 + St (A.4)

or

¢Xt = At;t¡1 +At;t¡2 + St (A.5)

where At;t¡1 and At;t¡2 denote anticipated earnings changes, expected in prior
periods t¡1 and t¡2. The surprise component { containing unexpected earnings
news { is St. The market expects that next year's earnings will be:

Et(Xt+1) = Xt +At+1;t +At+1;t¡1 (A.6)

If we assume a constant risk adjusted return, then the price determined by
the market is an annuity of:

Xt +At+1;t +At+1;t¡1 +At+2;t (A.7)

In period t + 1, earnings are expected to be lesser than the perpetuity by
At+2;t discounted over one period (Kothari and Zimmerman, 1995):

Pt =
E(Xt+1)

r
=
Xt +At+1;t +At+1;t¡1 +At+2;t

r
¡ At+2;t
(1 + r)

(A.8)

The e®ect of the rightmost term in (A.8) is relatively small because it repre-
sents only a one-period cash °ow from the anticipated earnings: At+2;t.

Due to the small e®ect of At+2;t
(1+r)

the RHS of (A.8) can be rewritten as:

Pt ¼ E(Xt+1)

r
=
Xt +At+1;t +At+1;t¡1 +At+2;t

r
(A.9)

The analysis above can be used to evaluate the econometric properties of
di®erent association models.
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A.3 PLE and the price model

It is shown that the ERC of the price model is not biased. The price model
appears as follows:

Pt = ®+ ¯Xt + ²t (A.10)

The slope estimate ^̄ or the Earnings Response Coe±cient (ERC) is:

^̄ =
cov (Pt; Xt)

var (Xt)
(A.11)

and, after introducing earnings' anticipations:

^̄ =
cov [(Pt¡2 +¢Pt¡1 +¢Pt) ;Xt¡2 + St¡1 +At¡1;t¡2 +At¡1;t¡3 + St +At;t¡1 +At;t¡2]

var [Xt¡2 + St¡1 +At¡1;t¡2 +At¡1;t¡3 + St +At;t¡1 +At;t¡2]

=
cov [Pt¡2; (Xt¡2 +At¡1;t¡2 +At¡1;t¡3 +At;t¡2)] + cov [¢Pt¡1; (St¡1 +At;t¡1)] + cov [¢Pt; St]

var [Xt¡2 +At¡1;t¡2 +At¡1;t¡3 +At;t¡2] + var [St¡1 +At;t¡1] + var [St]

=
1=r (var [Xt¡2 +At¡1;t¡2 +At¡1;t¡3 +At;t¡2] + 1=r var [St¡1 +At;t¡1] + 1=r var [St])

var [Xt¡2 +At¡1;t¡2 +At¡1;t¡3 +At;t¡2] + var [St¡1 +At;t¡1] + var [St]

= 1=r (A.12)

This ERC equals that of the model without anticipated earnings changes. If
prices lead earnings then this does not bias the estimate of the ERC.

A.4 PLE and the ERC of the returns model

The slope coe±cient of a regression of returns on earnings (ERC) becomes bi-
ased due to anticipated earnings changes. The estimate of the earnings response
coe±cient of the return model

Rt = ®
0 + ¯

Xt
Pt¡1

+ ²0t (A.13)

from Chapter 2 is:

^̄ =
cov [Xt=Pt¡1; Pt=Pt¡1]

var [Xt=Pt¡1]
(A.14)
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If we assume earnings anticipation, then ^̄ should be estimated using:

^̄ =
cov [(Xt¡1 + St +At;t¡1 +At;t¡2)=Pt¡1; Pt=Pt¡1]

var [Xt¡1 + St +At;t¡1 +At;t¡2)=Pt¡1]
(A.15)

In the covariance term of (A.15) Xt¡1 and both anticipated components At;t¡1
and At;t¡2 are irrelevant, because these components have no e®ect on current
returns. Only the surprise component matters. This reduces (A.15) to:

^̄ =
cov(St=Pt¡1; Pt=Pt¡1)

var [(Xt¡1 +At;t¡1 +At;t¡2)=Pt¡1] + var [St=Pt¡1]
(A.16)

Here, the denominator biases the ERC because of earnings' anticipation.

It is possible to reduce (A.16) further. Note that the time-series process in
(A.4) assumes that the market expects an earnings perpetuity of:

Xt +At+1;t +At+1;t¡1 +At+2;t (A.17)

see also speci¯cation (A.9):

Pt ¼ Xt +At+1;t +At+1;t¡1 +At+2;t
r

(A.18)

Note that r is assumed constant, and as a result, it is possible to rewrite
(A.18) into:

(Xt¡1 +At;t¡1 +At;t¡2) + (At+1;t¡1)
Pt¡1

¼ r (A.19)

which is also a constant. A result of (A.19) being constant is that variation in
Xt¡1+At;t¡1+At;t¡2 should be compensated by variation in At+1;t¡1. Therefore,
these two components are almost perfectly negatively correlated. This makes
var(Xt¡1 +At;t¡1 +At;t¡2=Pt¡1) and var(At+1;t¡1=Pt¡1) equal.

Now we assume that the surprise and anticipated components contribute
equally to total information; that is, the variances of At;t¡1, At;t¡2, and St all
are equal. This results in

var(At+1;t¡1=Pt¡1) ´ var(St=Pt¡1) (A.20)

which reduces the de¯nition of the slope coe±cient (A.16) to:

^̄ =
cov(St=Pt¡1; Pt=Pt¡1)

2 var(St=Pt¡1)
(A.21)

If prices lead earnings up to two periods, the expected ^̄ equals 1
2
1
r
(compare

slope estimate (A.12) to the slope estimate (A.11), which di®er with a factor
of 1

2
). The result shows that earnings anticipation biases the earnings response

coe±cient to 50% of its true value.
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A.5 PLE and biased R-squares

If we use the return model, then it is possible to use the following de¯nition of
the regression R2:

R2 = ^̄
2var((Xt¡1 + St +At;t¡1 +At;t¡2)=Pt¡1)

var [Pt=Pt¡1]
(A.22)

Due to the e®ect of anticipated changes in earnings, ^̄ becomes biased down-
ward. As shown in the section above, the estimate of ^̄ is:

^̄ =
1

2

1

r
(A.23)

If we assume that the variations of At;t¡1, At;t¡2, and St are equal

var (At+1;t¡1=Pt¡1) ´ var(St=Pt¡1) (A.24)

then it is possible to simplify the estimate of the R2 (A.22):

R2 =

µ
1

2r

¶2
¢ 2 ¢ var(St=Pt¡1)
var(Pt=Pt¡1)

(A.25)

The surprise component St accounts for only one-third of total information,
and therefore

var(St=Pt¡1)
r2 var(Pt=Pt¡1)

=
1

3
(A.26)

This reduces estimate (A.25) to:

R2 =

µ
1

2

¶2
2

3
=
1

6
(A.27)

which means that if prices lead earnings up to two periods and we use a return
model, then we should expect an R2 biased to 16% of its `true' value.

A.6 PLE and the `changes' model

Using the basic speci¯cations from above, but now with the assumption that
prices lead earnings by one year instead of two years, we de¯ne the earnings
response coe±cient of the change speci¯cation as follows:

^̄ =
cov(¢Xt=Pt¡1; Pt=Pt¡1)
var(¢Xt¡1=Pt¡1)

(A.28)
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^̄ =
cov((St +At) =Pt¡1; Pt=Pt¡1)

var(St +At¡1=Pt¡1)
(A.29)

The information in At;t¡1 is not correlated with contemporaneous returns, there-
fore we can reduce (A.29) to

^̄ =
cov(St=Pt¡1; Pt=Pt¡1)
var((St +At¡1) =Pt¡1)

(A.30)

or

^̄ =
cov(St=Pt¡1; Pt=Pt¡1)

var(St=Pt¡1) + var(At;t¡1=Pt¡1)
(A.31)

Assuming that both variance terms in the denominator are equal, A.31 can be
rewritten as

^̄ ¼ cov(St=Pt¡1; Pt=Pt¡1)
2 var(St=Pt¡1)

(A.32)

which results in an expected earnings response coe±cient of approximately ( 1
2r
).

The explained variation is also biased downward:

R2 = ^̄
2var(¢Xt=Pt¡1)
var(Pt=Pt¡1)

=
1

4r2
2 var(St=Pt¡1)
var(Pt=Pt¡1)

(A.33)

The assumption that both the surprise and anticipated components contribute
equally to total information makes the variances of these components equal. It
can thus be shown that

var(St=Pt¡1)
r2 var(Pt=Pt¡1)

= 0:5 (A.34)

Therefore, the expected R2 of (A.33) is 0.25.

This ¯nding shows that the changes speci¯cation already gives biased returns
when it is assumed that prices are anticipated only one year in advance.



Appendix B

The Dutch ¯nancial reporting
environment

B.1 Introduction

This appendix describes relevant characteristics of the Dutch institutional setting
concerning ¯nancial reporting. The ¯rst subsection describes ¯nancial reporting
regulation in the Netherlands and is followed by a brief description of the discus-
sion on corporate governance in the Netherlands.

B.2 Financial reporting

Since 1970, Dutch civil code has contained a signi¯cant set of requirements con-
cerning publication of ¯nancial statements of limited companies. Before 1970
Dutch law contained a limited set of requirements, which dated from 1928. It af-
fected a limited number of ¯rms (2,449, see Buijink and Eken, 1999) and required
them to publish only a handful of items.

The requirements of 1970, also known as the Wet op de Jaarrekening van
Ondernemingen (Act on the Annual Financial Statements of Companies), con-
tained disclosure rules concerning balance sheet, income statement and notes on
asset valuation. The scope of the disclosure rules was limited to public limited
companies (NV's), and \open" private limited companies (BV's). The new rules
a®ected about 3,000 companies (Maijoor, 1991, Mertens,1997 ).

The law included rather minimal requirements on disclosure. An important
but general requirement of the law was that the ¯nancial statements of a company
should give a faithful representation of its assets and performance. Through the
absence of detailed regulation, the legislator showed con¯dence in the willingness
of companies to improve regulation themselves (Cam®erman, 1997).
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The 1984 incorporation of the Fourth EU directive into Dutch law led to an
increase in the number and details of disclosure rules and rules prescribing the
valuation of assets. With the incorporation of the fourth directive, the scope
of the rules was extended to include all limited companies, private and public,
with some exceptions in the disclosure requirements for small and medium-sized
companies. The number of a®ected ¯rms increased accordingly; after full im-
plementation of the new rules, about 200,000 ¯rms were a®ected (Bollen, 1996).
In addition to the changes in the law, two administrative decrees were issued {
one prescribing a presentation format for ¯nancial statements, and one prescrib-
ing rules for assets valuation in ¯nancial statements. From 1984 onward, there
have been no drastic changes in legislation. The situation as of 1984 generally
describes the current setting (Maijoor, 1991)1.

An important objective of the Dutch legislation on ¯nancial statements is
that it requires ¯nancial statements to comply with norms acceptable in the
economic and social climate2. Dutch legislation thus acknowledged the fact that
contemporary ¯nancial reporting is subject to change. The Dutch legislators
chose not to adapt the law permanently to new issues in ¯nancial reporting, but
to delegate these issues to the Council on Annual Reporting3 and the Enterprise
Chamber of the Court of Amsterdam4.

The Council on Annual Reporting is a private sector reporting standards body,
but it derives its mandate, support, and funds from the government. The Council
considers its task that of de¯ning the norms acceptable in the economic and so-
cial climate concerning ¯nancial reporting. The Council plays a complementary
and important role in the development of Dutch ¯nancial reporting standard set-
ting. Council members are appointed by organizations of employers, employees,
¯nancial analysts, and auditors5. The composition of the Council, representing
a variety of stakeholders in Dutch ¯nancial reporting, should add to its support.

The fact that employers and employees both have seats in this Council is
rather unique in the world, but for the Dutch the situation it is not special. Such
a structure ¯ts into the way Dutch society is organized. The government also
cooperates with employers' organizations and unions in other advisory bodies 6.

1In 1988 Dutch law incorporated the Seventh EU directive on consolidated accounts. This
is a minor change compared to that of 1984 because the 1984 changes already included rules
on consolidated accounts.

2In Dutch: \Normen die in het maatschappelijk verkeer als aanvaardbaar worden
beschouwd."

3In Dutch: \Raad voor de Jaarverslaggeving" or \RJ".
4In Dutch: \De Ondernemingskamer van de Amsterdamse Rechtbank".
5Speci¯cally, these auditors are certi¯ed public accountants (in Dutch \Register Accoun-

tants" or \RA's "), all of them are members of their professional association: Royal NIVRA,
or NIVRA.

6The typical Dutch approach to organizing society is also known as the Poldermodel.
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The Council advises on ¯nancial reporting issues, mainly by way of publishing
guidelines. These guidelines, however, are often compromises between di®erent
stakeholders of ¯nancial reporting. An unfortunate consequence of this approach
is that the guidance is characterized by ambivalence and a lack of clear directions
for improvements. Furthermore, companies are able to depart from the guidelines
without disclosure of justi¯cation in the ¯nancial statements (Ze® et al., 1992).

Another factor weakening the position of the Council is the growing interna-
tionalization of accounting standards development. NIVRA has committed itself
to promoting the use of the international accounting standards of the IASC in the
Netherlands. But NIVRA is also represented in the Council on Annual Reports,
appointing four of the twelve Council members. Furthermore, the president and
ten of the twelve members are certi¯ed public accountants (RA), and thus mem-
bers of NIVRA (Annual report RJ 1997); this might lead to a con°ict in loyalty.
But as the in°uence of international standard setting bodies grows, NIVRA in-
creasingly leans toward accepting international standards, thereby a®ecting the
Council's position on ¯nancial reporting issues accordingly. Cam®erman (1997),
for example, notes that since 1987 the Council has become increasingly docile in
its position towards international developments, in particular the activities of the
IASC.

The position of the Council on Annual Reporting would de¯nitely be stronger
if their guidelines were enforceable, but they are not; employers' associations and
NIVRA opposed making them so (Buijink and Eken, 1999). Thus a serious °aw
was built into the design, and here the Enterprise Chamber enters into the ¯eld
of the Dutch ¯nancial reporting regulation structure.

Dutch parliament created this special court to resolve disputes involving legal
entities. Disputes on ¯nancial reporting belong to the jurisdiction of the Enter-
prise Chamber. However, the court primarily follows the law, and not the council
guidelines, which undermines the authority of the Council.

In addition to the °aw of non-enforceability of the guidelines, which weakens
the position of the Council on Annual Reporting, Dutch law contains a rule a®ect-
ing the authority of the Enterprise Chamber as well. Dutch company law requires
that ¯nancial statements give a faithful representation of the ¯nancial position of
the reporting company. In cases where rule-following would prevent ¯rms from
giving a faithful representation of the ¯nancial position, the law requires that
¯rms at least give su±cient information to allow inference of its ¯nancial posi-
tion. This is the principle of \insight", and Dutch company law assigns a higher
priority to this than to rule-following (Schoonderbeek, 1997). The insight princi-
ple is especially bene¯cial to the managers of the reporting ¯rm. With the insight
principle, the law grants managers the opportunity to justify all their reporting
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decisions, which is particularly unfair for outside parties because managers do
not have to announce their planned reporting decisions in advance.

Firms learned quickly about the insight principle in the few cases held at
the Enterprise Chamber. In some instances they successfully took advantage of
the insight principle to justify their reporting behavior, which must have been
frustrating to plainti®s, and in the end to the court as well (see the description
of the Pakhoed 1977 case in Buijink and Eken, 1999).

The subjective interpretation of the insight principle and the otherwise unclear
¯nancial reporting norms might have had an adverse e®ect on the functioning of
the Enterprise Chamber. Perhaps best the word \disappointing" characterizes
the functioning of the Enterprise Chamber's verdicts in ¯nancial reporting issues.

Illustrative of the Enterprise Chamber's functioning is the small number of
¯nancial reporting cases it settled. In more than two decades, only 54 cases have
been held at the Enterprise Chamber (Buijink and Eken, 1999). The number
reached its peak during the end of the seventies and the beginning of the eighties
and has since then decreased to a minimum.

The result of a system where the insight principle rules, with an Enterprise
Chamber functioning disappointingly, and with guidelines of the Council on An-
nual Reporting that can relatively easily be ignored is that companies ultimately
enjoy a great deal of freedom in the way they disclose their ¯nancial information.

Adding to this relative freedom are the reporting requirements of the tax au-
thorities. The pro¯t number published by companies in their ¯nancial statements
is not tied to that reported to the tax authorities. For tax purposes, companies
make an additional set of ¯nancial statements. The requirements for valuation of
assets and liabilities di®er from those for published ¯nancial statements, result-
ing in an earnings number reported to the tax authorities that di®ers from that
reported to the public. The tax independence of published ¯nancial statements
is typical to the Netherlands, especially compared to many continental Euro-
pean countries. It magni¯es the perception of the liberal reporting regulatory
environment and gives Dutch ¯nancial reporting an Anglo-Saxon °avor.

The freedom in Dutch ¯nancial reporting has not been detrimental to the
perceived quality of ¯nancial statements. Dutch corporations have been free
to introduce innovations in ¯nancial reporting, thereby themselves de¯ning the
norms acceptable in the economic and social climate. Traditionally, Dutch ¯rms
that operate on a worldwide scale have introduced ¯nancial reporting innovations
from abroad, mainly from the US (Cam®erman, 1997). It might be that, due to
their innovative behavior, these ¯rms gave Dutch ¯nancial statements their repu-
tation of high quality { documented, for example, by Hoogendoorn and Mertens
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(1996). On the other hand, according to La Porta et al. (1998) the quality of
accounting standards is not very high.

B.3 Corporate governance

From the beginning of the nineties, managers' attitudes towards outside parties
{ in particular investors { seems to have changed. The traditional tripartite way
of organizing society dictated that investors' interests were for a long time of
no major importance. The composition of the Council on Annual Reports still
re°ects this attitude: there is no seat for investors' representatives. Since 1984
there has been one seat for ¯nancial analysts, but it is not obvious that analysts
serve the interests of investors.

The attitude toward investors might have begun to change around 1991, when
Philips Electronics NV announced a major restructuring of its business. Along
with a depressed business cycle around that time, this gave way to a number of
corporate reorganizations, performed mostly under the back to core business and
creating shareholder value themes. From that moment on, business a®airs have
gained increased attention.

In 1996, the Association of Share Issuing Companies7 and the Association of
Security Traders8 initiated the Committee on Corporate Governance9.

In its 1997 report, the Committee published its recommendations for im-
provements in Dutch corporate governance. The letter accompanying the report
mentions that the main reasons for initiating the discussion on corporate gov-
ernance in the Netherlands were the regained attention to the value created by
companies for Dutch society and the increased international attention to the role,
position, and in°uence of suppliers of capital. These reasons do not convincingly
explain the late timing of initiating the Committee. More convincing is a \me
too" argument. The letter reveals that the initiating parties must have found
their inspiration in the Cadbury report issued in the UK in 1992.

At the time the report of the Committee was issued, no Dutch manager would
disagree with the idea that the shareholder orientation is the leading paradigm
in corporate governance. On the other hand, Dutch managers did not commit
themselves to implementing the recommended improvements of the Committee
on Corporate Governance. Investigations by the Association of Security Own-
ers10, published in its report of October 22, 1998, show that many ¯rms adopted

7In Dutch: \Vereniging van E®ecten Uitgevende Ondernemingen" or \VEUO".
8In Dutch: \Vereniging voor de E®ectenhandel."
9In Dutch: \Commissie Corporate Governance", also known as the \Commissie Peters".
10In Dutch: \Vereniging van E®ectenbezitters (VEB)."
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mainly the non-controversial recommendations. Thus, the results of the Commit-
tee are disappointing. Further, the agreement reached between unions, the home
secretary, and employers' representatives to make compensation information pub-
lic (Het Financieele Dagblad, June 22, 2000) supports this idea. It shows that
current institutional arrangements are °exible enough in dealing with a demand
for a change in Dutch corporate governance.

The increased attention to investors is also re°ected by an increase in the
number of { small { investors who, due to low interest rates and soaring stock
prices, exchanged their savings accounts for stocks. Investing in the stock market
became increasingly popular, attracting media coverage of business a®airs. Also,
managers received increasing media attention.

A study of La Porta et al. (1998) on corporate governance and law over the
world shows that Dutch legal shareholder and creditor protection is of low quality,
although the general quality of the enforcement system is high.



Appendix C

List of Firms

The list below displays the 124 ¯rms used for the empirical analyses of Chapters
2 and 3.

AALBERTS
ABN AMRO
ACF HOLDING
AEGON
ROYAL AHOLD
ROYAL AHREND
AKZO NOBEL
ALANHERI
ALGEMENE BANK.NEDERLAND.
AMSTERDAM RUBBER
ASM LITHOGRAPHY
ATAG
ATHLON
BALLAST NEDAM
BAM
BATENBURG
BEERS
BLYDENSTEIN-WILLINK
DE BOER WINKEL BEDRIJVEN
LUCAS BOLS
BOLSWESSANEN
BOSKALIS WESTMINSTER
BUHRMAN.-TETTERODE.
CAP GEMINI GROUP
ROYAL TEN CATE
CETECO HOLDING
CINDU
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CONTENT BEHEER
DELFT INSTRUMENTS
DICO INTERNATIONAL
DRAKA HOLDING
DSM
ECONOSTO
ELSEVIER
EMBA
ERIKS HOLDINGS
EVC INTERNATIONAL
FLEXOVIT INTERNATIONAL
FORTIS AMEV
ROYAL FRANS MAAS
FUGRO
GAMMA HOLDING
GETRONICS
GEVEKE
GIESSEN-DE NOORD
GIST-BROCADES
GOUDA VUURVAST
GOUDSMIT - UNIQUE
ROYAL GROLSCH
GRONTMIJ
GTI
HAGEMEYER
HEIDEMIJ
HEIJMANS
HEINEKEN
HOEK'S MACHINE
HOLLANDSCHE BETON GROEP
HOOGOVENS
HUNTER DOUGLAS
IHC CALAND
ING
INTERNATIO MULLER
KÄUHNE & HEITZ
KEMPEN & CO
KLENE
KNP (FROM 1991 ONWARD)
ROYAL KNP BURMANN TETTERODE (UP TO 1990)
KOPPELPOORT HOLDING
KPN
KRASNAPOLSKY HOTELS
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LANDR¶E EN GLINDERMAN
LCI COMPUTER
MACINTOSH
VAN DER MOOLEN
MULTIHOUSE
NAEFF
NAGRON
NATIONALE NEDERLANDEN
NBM AMSTELLAND
NEDAP
NEDERLANDSE PARTICIPATIE MAATSCHAPPIJ
NEDLLOYD
NEDSCHROEF
NEWAYS
NKF HOLDING
NORIT
NUTRICIA
ORDINA
OTRA
ROYAL PAKHOED
PHILIPS ELECTRONICS
PIRELLI TYRE
POLYGRAM
POLYNORM
PORCELEYNE FLES
RANDSTAD
REESINK
ROOD TESTHOUSE
DE BOER BOEKHOVEN (UP TO 1992)
ROTO SMEETS DE BOER (FROM 1993 ONWARD)
ROYAL DUTCH / SHELL
SCHUTTERSVELD
SIMAC TECHNIEK
SLIGRO BEHEER
SMIT INTERNATIONAL
STAD ROTTERDAM
STORK
TELEGRAAF HOLDING.
TULIP COMPUTERS
TWENTSCHE KABEL
UBBINK
UNILEVER
VAN MELLE
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VAN OMMEREN
VILENZO INTERNATIONAL
VNU
VOLKER STEVIN
VREDESTEIN
VRG-GROEP
WEGENER ARCADE
WELNA
WESSANEN
WEWELER
WOLTERS KLUWER


