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Foreword

None of us can be in any doubt about
the level of pressure on today’s businesses.
All are operating in extremely challenging
conditions, with instability across many
markets, sluggish or minimal growth in
others and an aggressive enforcement
environment around the world.
Our survey asked over 3,000 board members,
executives, managers and their teams across
36 countries about the nature of this pressure.
We wanted to understand how it was being felt
and its impact on business conduct.
The results make for uncomfortable reading.
We found that executives and their teams are
indeed under increased pressure — and it is being
felt personally. They are also bleakly realistic about
the market challenges they face.
>mjl`]jegj]$gmjkmjn]qk`gokl`YllgÕf\_jgol`
and improved performance in this environment, an
alarming number appear to be comfortable with or
aware of unethical conduct. This includes recording
revenues early, underreporting costs or encouraging
customers to buy unnecessary stock. This is coupled
with the perception that bribery and corruption remain
widespread in several markets.
Whether this behavior is driven by pressure to deliver
mfj]Ydakla[j]kmdlkaf\a^Õ[mdleYjc]lk$gjY\]kaj]^gj
increased personal recognition and reward, the fact
that it is as widespread as our results suggest will be
of real concern to management and boards.

The results also show that many in business are either
ignoring, or are blind to, these risks. We continue to
see too many executives thinking fraud and corruption
are problems faced only by other companies or in other
sectors. We continue to see individuals espousing the
view that compliance programs are irrelevant to their
roles. And we continue to see business leaders failing to
ask enough questions — whether about the third parties
l`]qYj]]f_Y_af_oal`$gjl`]ÕfYf[aYdj]kmdlkl`]qYj]
being presented with from other parts of the business.
This is particularly the case in rapid-growth markets.
Given these results, we have also provided details of
some features that we have observed in businesses
that effectively manage fraud, bribery and corruption
risks. Successful businesses consistently acknowledge
that the risks are real. And then they never stop asking
\a^Õ[mdlim]klagfkYf\\]eYf\af_Yfko]jk&
Gmjkmjn]qk`gokl`Yla^qgm\gfÌlYkcl`gk]\a^Õ[mdl
questions, there is a high risk that you are overlooking
ka_faÕ[Yfll`j]YlklgqgmjZmkaf]kk&

Sincerely

David L. Stulb
Global Leader
Fraud Investigation & Dispute Services

42%

57%

49%

of board directors and
senior managers are
aware of some type
g^ajj]_mdYjÕfYf[aYd
reporting in their
company, page 8

of respondents feel
that corrupt practices
are widespread in their
country, page 13

of sales staff do not
consider their company’s
anti-corruption policy to
be relevant to their work,
pages 18 and 19
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Executive summary

Our survey of over 3,000 board members, managers
and their teams delivers three clear messages:
Executives and their teams are under increased
personal pressure to produce growth in extremely
challenging conditions.
Unethical conduct — including fraud, bribery and
corruption — in response to this pressure is not just a
`qhgl`]la[Ydjakc&Gf]afÕn]j]khgf\]flk`Yn]k]]f
ÕfYf[aYdeYfahmdYlagfg[[mjjaf_afl`]aj[gehYfa]k&
Fifty-seven percent believe that bribery and corruption
are widespread in their country.
Compliance programs work, but not well enough.
Companies that do not keep asking the right questions
— and demanding answers — are exposing themselves
lgka_faÕ[Yfljakc&

Feeling the pressure
According to our survey, the vast majority of businesses
are under increased pressure to meet the targets
of their investors and owners, and deliver improved
ÕfYf[aYdh]j^gjeYf[]&
They are also facing pressure to cut costs —
and individuals are feeling this personally through
pressure on their salaries and bonuses.
There is little optimism among our respondents that
market conditions will improve over the next year.
So, if the market is not going to pick up, how does
management deliver improved performance? Do they
expand into rapid-growth markets, where winning
contracts can go hand-in-hand with corruption?
Do they look to further reduce costs, putting pressure
on suppliers or staff? Or do they take a much bigger
risk? Do they distort performance reports?

Strain on ethical behavior
Gf]afÕn]g^gmjj]khgf\]flk`Yn]k]]fÕfYf[aYd
manipulation of some kind occurring in their own
companies. In rapid-growth markets, over a quarter
of respondents are witnessing manipulation such as
overstated sales and understated costs.
Furthermore, management is clearly aware of this
issue. Forty-two percent of board directors and
senior managers are aware of some type of irregular
ÕfYf[aYdj]hgjlaf_afl`]aj[gehYfq&Oal`afÕfYf[]
this amounted to almost a quarter of respondents.
Overall, more than a third of respondents believe
that companies in their countries often reported
l`]ajÕfYf[aYdh]j^gjeYf[]YkZ]af_Z]ll]jl`Yfal
was. While this isn’t necessarily consistent with our
experience in dealing with senior executives, if these
h]j[]hlagfkYj]j]Ö][l]\afY[lmYd[gf\m[l$l`akak
deeply troubling. Businesses have good reason to look
critically at what is being reported to headquarters and
ask the question: do these results add up?
The risk from misreporting is compounded by the risk
to the business from corrupt practices. Our survey
k`gokl`Yll`]j]j]eYafkYka_faÕ[Yflhjghgjlagf
who see bribery and corruption as acceptable.
 In rapid-growth markets, 67% think that bribery
and corrupt practices are widespread
 More than a quarter of sales and marketing
respondents consider offering personal gifts or
services to win or retain business as acceptable —
almost double that of all respondents
Yet, as in previous surveys, many respondents appear to
be in denial about how close bribery and corruption are
to home. They see it happening widely in their country,
but when asked about its occurrence in their sector, they
hold a different view. The results seem to say: “Everyone
else is doing it, but not me or my business.”
The reality, however, is more likely to be that if it is
happening in your country, it is happening in your
sector. And if it is happening in your sector, it may
well be happening in your business.
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Executive summary

They own the problem. Boards and senior management
acknowledge that the risk is real for them and
their business.

Navigating the risks
Compliance messages are getting through to
employees. For example, the majority of respondents
are aware that their company has an anti-bribery policy.
But these results do not tell the whole story.
First, management appears to think compliance
programs are more effective than they actually are.
Sixty-seven percent of board directors and senior
managers believe their commitment to anti-bribery
and anti-corruption policies has been strongly
communicated, compared with 44% of other employees.
Second, compared to our 2011 Survey, fewer people
consider their company’s compliance program to be
relevant to their work. Fewer than half thought that
their colleagues would say it was fairly or very relevant.
Third — and perhaps of most concern to compliance
executives — over one in six respondents feel their
compliance program harms their competitiveness.
This raises the question: what choices do these
individuals perceive when conducting business?
Are they stuck in a mind-set of false choice between
being compliant and winning the work?
Businesses will always manage these risks differently.
Gf]kar]\g]kfglÕlYdd$]n]fafYkaf_d]Zmkaf]kk$
let alone across sectors and geographies. But we
Õf\l`YlZmkaf]kk]kl`YleYfY_]l`]jakcg^^jYm\$
bribery and corruption most effectively share some
common features:

They deal with the issues. Teams across businesses,
functions, geographies and grades understand that
the risks are relevant to them and their work.
L`]q[geemfa[Yl]l`]jakckYf\l`]Z]f]Õlk& The costs
of fraud, bribery and corruption are understood at an
individual level. Behavior is not only limited by controls,
but is driven by a common culture.
They focus effort.Kim]]raf_]^Õ[a]f[a]kgml
of shrinking resources is a necessity in today’s
]fnajgfe]fl&A\]fla^qaf_kh][aÕ[jakckYf\^g[mkaf_
resources on these is therefore increasingly important.
They ask questions and demand answers. Management
akfglY^jYa\lgYkc\a^Õ[mdlim]klagfkgjlmjfgn]j
stones, knowing that what is hidden cannot be ignored.
Fgl]n]jqgf]^gddgokl`akYhhjgY[`&Af^Y[l$gf]%Õ^l`
of respondents in rapid-growth markets stated that
management is asking fewer questions regarding the
reliability of revenue.
The message from our survey is this: businesses
^Y[]ka_faÕ[Yfll`j]YlkYf\emklZ]YoYj]Yf\lYc]
action to navigate these risks.

“Management appears to think that
compliance programs are more effective
than they actually are.”
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Managers feel increased pressure
to deliver growth
Gmjkmjn]q[gfÕjeko`Yl]p][mlan]kY[jgkkk][lgjk
and geographies know: they and their employees are
personally under increased pressure to produce growth —
in extremely challenging conditions.
Markets remain volatile and, in many countries, there
is little optimism that conditions will improve in the
short term. Even so, the vast majority of businesses are
under increased pressure to meet the targets of their
investors and owners.
Kh][aÕ[Yddq$gmjkmjn]qk`gokl`YleYfY_]jkafl`]k]
businesses feel under pressure to deliver improved
ÕfYf[aYdh]j^gjeYf[]$o`ad]mf\]jklYf\af_l`]
realities of the market challenges they face. Only 22%
of respondents in mature markets believe that market
conditions will improve over the next year.
Kgo`]j]$Yf\`go$\g]keYfY_]e]flÕf\Yf\\]dan]j
l`]]ph][l]\_jgol`Yf\hjgÕlYZadalq7<gl`]qY[`a]n]
it through expansion into rapid-growth markets, where
winning contracts can sometimes go hand-in-hand with
bribery or corruption? Or do they further reduce costs,
putting pressure on suppliers or their own staff, for
example by squeezing salaries and bonuses?

Pressure in rapid-growth markets
L`]af[j]Yk]\]ph][lYlagfg^kljgf_ÕfYf[aYd
performance from rapid-growth markets is being felt
directly by managers in those regions. Over a third of
respondents “strongly agree” that management will
Z]mf\]jaf[j]Yk]\hj]kkmj]lg\]dan]j_gg\ÕfYf[aYd
performance over the next year.
It is possible that the economic conditions in these
markets will provide increased opportunities. In contrast
to the mature markets, 47% of respondents in rapidgrowth economies think market conditions will improve
over the next year.
However, our survey also shows that, in rapid-growth
markets, there remains a greater perceived risk that
bribery or other unethical practices may be used to
win business. Businesses in these markets are also
seen to be more likely than those in mature markets
lgeakj]hj]k]fll`]ajY[lmYdÕfYf[aYdh]j^gjeYf[]&

As getting more for less becomes more challenging,
some managers may see another option: meeting
targets by misrepresenting performance.

Figure 1
Increasing Õnancial pressure
We are under increased pressure to
meet quarterly or half-yearly targets
for reporting to investors/owners*

12

Managers at our business will be under
increased pressure to deliver good Õnancial
performance over the next 12 months

Market conditions for our business will
improve over the next 12 months

% Disagree

% Neither agree nor disagree

15

15

27

16

28

% Agree

Q: To what extent do you agree or disagree with each of the following statements?
Base: All respondents (3,459)
The “Don’t know” percentages have been omitted to allow better comparison between the responses given.
* Statement only asked if company is listed on the stock exchange (821)
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70

60

32

Managers feel
increased pressure
to deliver growth

Figure 2
Feeling the heat
9_j]]2EYfY_]jkYlgmjZmkaf]kkoaddZ]mf\]jaf[j]Yk]\hj]kkmj]lg\]dan]j_gg\ÕfYf[aYdh]j^gjeYf[]
over the next 12 months

74%

65%

80%

66%

75%

74%

79%

79%

Norway

Russia

Ireland

Greece

Nigeria

India

South Africa

Kenya

60%

Average score
across all countries

Q: To what extent do you agree or disagree with the following statement? Managers at our business will be under increased pressure to deliver
good Õnancial performance over the next 12 months.
Base: Ireland (100); Greece (100); Russia (100); Norway (100); Nigeria (103); South Africa (100); Kenya (100); India (100)
A breakdown for all countries included in the survey is shown in “Selected country results” on p22 (Table 1).
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Managers feel
increased pressure
to deliver growth

Figure 3
Downward pressure on remuneration

Pay freezes

23%

Board director/
senior
management

Other
management

Other nonmanagement
employees

25

25

22

Reduction of bonuses

21%

31

26

18

Pay rises below the rate of inÖation

20%

26

28

16

Pay cuts

19%

24

19

19

17

19

17

72

69

54

Removal of bonuses

17%

Aware of at least one of these

59%

Q: Are you aware of any of the following affecting people at the department or division of the company you work for in the last 12 months?
Base: All respondents (3,459); Board director/senior management (246); Other management (769); Other non-management employees (2,444)
The “Don’t know” and “Not aware of any of these” percentages have been omitted to allow better comparison between the given responses.

Cutting costs — increasing risk?
Is management cutting costs and putting pressure on
teams in ways that could increase the risk of unethical
practices or misrepresented performance?
Our survey asked about the downward pressure on
salaries and bonuses. Board and senior management
level respondents were understandably most aware of
hYq[mlk$hYq^j]]r]kgjZ]dgo%afÖYlagfjak]k$Yko]ddYk
reductions in or removal of bonuses. The vast majority
were seeing these cost-cutting strategies in their
business; only 25% were not aware of any.
Below board and director level, however, we still found
the majority of respondents observing downward
pressure on pay and remuneration. In rapid-growth
eYjc]lk$o`]j]l`]ZYlld]^gjlYd]flj]eYafkÕ]j[]$
individuals are seeing more reductions in their
remuneration than in developed markets. In particular,
reductions or removal of bonuses appear to be hitting
businesses in rapid-growth markets more than
mature markets. In India, 43% of respondents were
witnessing this.
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Greater pressure to deliver growth and downward
pressure on reward can be a risky combination.
Both pressures can, in some cases, drive actions that
could damage the business, such as fraud, bribery and
corruption. The incentives for unethical conduct can
be strong when personal remuneration is at stake and
pressure to deliver growth is being felt directly. At the
same time, a focus on growth and cutting costs can
weaken the systems and teams in place to prevent
and detect these actions.
Any sense that unethical conduct is acceptable will
af[j]Yk]l`]jakckka_faÕ[Yfldq&Gmjkmjn]qÕf\af_kaf
dYl]jk][lagfkg^l`]j]hgjlaf\a[Yl]l`YlYka_faÕ[Yfl
minority of respondents across markets and sectors
continue to see unethical conduct in their organization.

The incentive for unethical conduct can be
strong when personal remuneration is at stake
and pressure to deliver growth is being felt directly.

7

Unethical business practices —
spotlight on fraud
L`]hj]kkmj]lg\]dan]j_jgol`Yf\kljgf_ÕfYf[aYd
h]j^gjeYf[]af\a^Õ[mdl[gf\alagfkak]na\]fl&:mlYj]
executives, managers and their teams willing to cut
corners or even act illegally to meet increasingly
aggressive targets?

 It is more pronounced in rapid-growth markets,
where over a quarter of respondents are witnessing
this behavior.

Our results show that fraud or other unethical conduct
is not just a hypothetical risk. There is pressure on
executives and businesses to deliver results in extremely
challenging conditions. There is also a perception that
unethical conduct is widespread in some countries.
9ka_faÕ[Yfleafgjalqg^j]khgf\]flkkYql`Ylmf]l`a[Yd
conduct is occurring in their own businesses in an effort
lge]]lk`gjl%l]jeÕfYf[aYdlYj_]lk&

 Afl`]ÕfYf[aYdk]jna[]kk][lgjÈo`]j]j]_mdYlgjq
action has been intense — 9% of respondents had
seen revenues recorded before they should have
been; 7% were aware of underreporting of costs;
and 9% knew of customers being sold unnecessary
products to meet short-term sales targets.
@aklgja[Yddq$l`akhYjla[mdYjakkm]`Yk`alÕfYf[aYd
services companies hard, with a number of
institutions paying compensation to customers
for mis-selling products and services, as well as
af[mjjaf_`]^lqj]_mdYlgjqÕf]k&

 The most common examples reported relate to
overstated sales and understated costs.

Do key stakeholders have a complete
and accurate picture?

In such circumstances boards and audit committees
should ask tough questions of management and others
about their company’s results.

Gmjkmjn]qj]kmdlkk`gol`YlÕfYf[aYdh]j^gjeYf[]
within companies may be distorted:
 Gf]afÕn]j]khgf\]flk`Yn]k]]fÕfYf[aYd
manipulation of some kind occurring in their
gof[gehYfa]k k]]Õ_mj],!&

Figure 4
Unethical conduct by organizations including directors and senior managers

Revenues recorded before
they should be to meet
short-term Õnancial targets
Underreporting of costs
incurred to meet short-term
Õnancial budgets
Customer required to buy
unnecessary stock to meet
short-term sales targets
@ave heard of at least one
of the above happening at
our company

Board director/
Other
senior
management
management

Rapid-growth

7

13

23

14

6

6

9

21

10

6

4

10

18

10

4

13

26

42

27

14

9%

8%

6%

20%

Q: Which, if any, of the following have you heard of happening at your company in the last 12 months?
Base: All respondents (3,459); Developed (1,500); Rapid-growth (1,103); Board director/senior management (246); Other management (769);
Other non-management employees (2,444)
The “Don’t know” and “Not heard of any of the above” percentages have been omitted to allow better comparison between the given responses.
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employees

Developed
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Unethical business
practices — spotlight
on fraud

Figure 5
Promoting the business or “cooking the books”
% Applies

Companies in this country often report their
Õnancial performance as better than it is

% Does not apply

27

38

Developed

Rapid-growth

31

45

% Applies

9hhda]k2;gehYfa]kafl`ak[gmfljqg^l]fj]hgjll`]ajÕfYf[aYdh]j^gjeYf[]YkZ]ll]jl`Yfalak

61%

51%

Spain

Austria

68%

53%

Nigeria

Kenya

46%

61%

Greece

Russia

48%

54%

Saudi
Arabia

India

Q: Can you indicate whether you think the following applies, or does not apply, to your country or industry? Companies in this country often
report their Õnancial performance as better than it is.
Base: All respondents 2013 (3,459); Developed (1,500); Rapid-growth (1,103); Austria (100); Greece (100); India (100); Kenya (100); Nigeria (103); Russia
(100); Saudi Arabia (100); Spain (100)
The “Don’t know” percentages have been omitted to allow better comparison between the responses given.
A breakdown for all countries included in the survey is shown in “Selected country results” on p22 (Table 2).
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Unethical business
practices — spotlight
on fraud

Is management aware and taking
necessary action?
These results are concerning enough on their own,
but our survey also shows that management is clearly
aware of this issue.
Forty-two percent of directors and senior management
Yj]YoYj]g^kge]lqh]g^ajj]_mdYjÕfYf[aYdj]hgjlaf_af
l`]aj[gehYfq&Oal`afl`]ÕfYf[]Yj]Y$f]YjdqYimYjl]j
of respondents are aware.
To understand whether these misstatements —
a\]flaÕ]\Zq\aj][lgjkYf\k]fagjeYfY_]e]flÈo]j]
eYfa^]klaf_l`]ek]dn]kafÕfYf[aYdj]hgjlaf_$o]Ykc]\
o`]l`]jÕfYf[aYdh]j^gjeYf[]oYkZ]af_[gfkakl]fldq
overstated by companies in their countries.
Thirty-eight percent of all respondents — and 45% of
those in rapid-growth markets — believe companies
afl`]aj[gmflja]kg^l]fj]hgjlÕfYf[aYdh]j^gjeYf[]
YkZ]ll]jl`Yfalak k]]Õ_mj]-!&Kaplq%gf]h]j[]fl
of respondents in Spain believed companies often
exaggerated their results — showing that the practice
is not limited to rapid-growth markets.
The results also serve as a warning for multinational
companies with subsidiaries in, for example, India
o`]j]-,l`afcÕfYf[aYdh]j^gjeYf[]akg^l]f
exaggerated), Russia (61%) or Nigeria (68%).
These businesses have good reason to look critically
at what is being reported back to the center from
other jurisdictions.

Lgg_gg\lgZ]ljm]79kcaf_\a^Õ[mdlim]klagfk
9[[mjYl]ÕfYf[aYdj]hgjlaf_ak]kk]flaYdafgj\]j
for businesses to understand performance.
However, if management does not conduct a
km^Õ[a]fldqja_gjgmkj]na]ogj^mddqmf\]jklYf\
local operations, there is a risk that poor
performance can be hidden and management
intervention delayed.
From our observations during fraud
afn]kla_Ylagfk$afÖYlaf_j]n]fm]l`jgm_`Õ[lalagmk
or early recognition or hiding costs can be the
result of a variety of practices. These include
raising invoices early and using provisions to
eYfY_]l`]j]d]Yk]g^hjgÕl&Q]ll`]k]kljYl]_a]k
[YfZ]a\]flaÕ]\a^eYfY_]e]fldggck[dgk]dqYf\
asks the right questions:
 Are reported results consistent with the cash
requirement and cash performance of the
business?
 Are balance sheet metrics, such as inventory
and accounts receivable, keeping pace with
changes in sales?
 How does performance compare to other
business units? Are relative changes in line
with your expectations? Is one business
performing exceptionally?
 Is the business unit responsive to more
detailed questions about reported results?
 What visibility do you have over aspects of
h]j^gjeYf[]l`Yl[YfZ]n]jaÕ]\
independently such as cash and inventory?
 How do reported results compare to other
information such as recruitment patterns or
recent new customer wins?
 Does the business regularly report results in
line with budget?
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Bribery and corruption —
a stubborn stain
Compliance programs developed to counter bribery
and corruption have been in the spotlight for several
years. Our survey results show that, even though
[gehdaYf[]e]kkY_]kYj]_]llaf_l`jgm_`$Yka_faÕ[Yfl
proportion of respondents still see unethical behavior
as acceptable.
When asked if certain unethical practices would be
acceptable to help a company win or retain business,
52% of respondents did not feel any of them to be
bmklaÕ]\&L`akakYkaeadYjh]j[]flY_]lggmjGlobal Fraud
Survey published in 2012 and our 2011 European
Fraud SurveyYf\ka_faÕ[Yfldqmh^jge,)o`]fo]
ÕjklYkc]\l`akim]klagfaf*((1&
It is clear that the compliance messages are getting
through to employees. A majority of respondents are
aware that their business has an anti-bribery policy
and many are aware of its content.
However, when asked about the prevalence of unethical
practices in their country, respondents give a very
different picture of the risk. In rapid-growth markets,
67% think that bribery and corrupt practices are
widespread. In mature markets, more than a third
think the same.

Our results show that, despite the existence of
compliance programs and awareness of them, a
ka_faÕ[YflYf\afÖm]flaYd_jgmhkladdj]_Yj\kmf]l`a[Yd
business practices as acceptable. They are willing, for
example, to make cash payments or offer personal gifts
or entertainment to win or retain business. Compliance
teams should therefore be under no illusion; there is
still some way to go:
 More than a quarter of sales and marketing
respondents consider offering personal gifts or
services to win or retain business as acceptable —
almost double that of all respondents.
 In rapid-growth markets, over half of respondents
may condone one or more of the unethical practices
described in our survey.
 In India, over a third of respondents feel offering
cash payments to win or retain business can be
bmklaÕ]\Èljahd]l`Ylg^O]kl]jf=mjgh]&

Figure 6
Unethical practices seen in organizations

Offering personal gifts/services
to win or retain business

17%

Offering cash payments to
win or retain business

16%

Offering entertainment to
win or retain business
Deliberately misstating a
company’s Õnancial performance
Don’t know

13%

4%

13%

At least one of the above

48%

Sales function

Developed

Rapid-growth

28

15

20

17

13

23

18

12

15

3

1

7

7

14

13

55

42

58

Q: Which, if any, of the following do you feel can be bustiÕed if they help a business survive an economic downturn?
Base: All respondents 2013 (3,459); Sales (238); Developed (1,500); Rapid-growth (1,103)
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Bribery and
corruption —
a stubborn stain

Figure 7
Compliance message getting through
% Applies

We have an anti-bribery/anti-corruption
policy and code of conduct

18

57

Developed

Rapid-growth

55

58

Senior management has strongly
communicated its commitment to our
anti-bribery/anti-corruption policies

21

50

49

51

There are clear penalties for breaking our
anti-bribery/anti-corruption policies

20

49

46

53

The company would support people who reported
cases of suspected fraud, bribery or corruption

23

40

37

43

The company has taken action against
employees for breaching our policies

20

38

29

48

We have a whistle-blowing hotline to report
cases of fraud, bribery or corruption

37

34

32

39

There is training on our anti-bribery/
anti-corruption policies

38

33

33

35

% Does not apply

% Applies

Q: For each of the following, please can you tell me whether it applies, or does not apply, to your organization or whether you don’t know?
Base: All respondents (3,459); Developed (1,500); Rapid-growth (1,103)
The “Don’t know” percentages have been omitted to allow better comparison between the responses given.

Figure 8
Acceptable practices in developed and rapid-growth markets
% Applies

Bribery/corrupt practices happen widely
in business in this country

% Does not apply

27

57

Developed

Rapid-growth

39

67

% Applies

Q: Can you indicate whether you think the following applies, or does not apply, to your country or industry?
Base: All respondents (3,459); Developed (1,500); Rapid-growth (1,103)
The “Don’t know” percentages have been omitted to allow better comparison between the responses given.

It couldn’t happen here
As in previous surveys, many of our respondents
appear to be in denial about how close bribery and
corruption are to home. They see it happening widely
in their country, but when asked about its occurrence
in their sector, they hold a different view. The results
seem to say: “Everyone else is doing it, but not me or
my business.”

For example, 57% of all respondents feel that corrupt
practices are commonplace in their country. But only
26% feel it is common to use bribery to win contracts
afl`]ajk][lgj k]]Õ_mj]1!&
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Bribery and
corruption —
a stubborn stain

Figure 9
The corruption perception gap
57

Total

Romania

South Africa

26
61
19
65
19
70

Hungary

Portugal

29
72
24

Czech Republic

73
31
90

Croatia

Kenya

40
94
34

% Applies: Bribery/corrupt practices happen widely in business in this country
% Applies: In our sector, it is common practice to use bribery to win contracts
Q: For each of the following, can you indicate whether you think it applies, or does not apply, to your country or industry?
Base: All respondents (3,459); Romania (100); South Africa (100), Hungary (100); Portugal (100) Czech Republic (100); Croatia (100); Kenya (100)
The “Don’t know” percentages have been omitted to allow better comparison between the responses given.
A breakdown for all countries included in the survey is shown in “Selected country results” on p23 (Table 3).

Our own experience of investigations across these
regions, as well as the evidence from publicly
reported regulatory investigations, settlements and
prosecutions, indicates that most sectors are prone
to unethical business practices.

Favoring the home team?
It cannot be assumed that a large multinational will be
given an easier time by local regulators just because of
its importance to the local economy. Our survey results
suggest the opposite: multinationals may be kh][aÕ[Yddq
targeted by regulators in rapid-growth markets.
We asked respondents about regulators in their own
countries and the extent to which they focused on
foreign companies. The results indicate that businesses
headquartered in mature markets face increased
scrutiny from regulators in rapid-growth markets.
A quarter of respondents in rapid-growth markets
agree that their domestic authorities regulate foreign
businesses more closely than local ones.
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It is therefore essential that multinationals understand
the rapid-growth markets in which they operate as
well as, if not better than, more developed markets.
However, the survey results raise questions about
whether this is happening in practice. Responses from
those in rapid-growth markets with local headquarters
suggest a much higher awareness of fraud and
corruption risk than those based, for example, in
Western Europe. Forty-six percent agree that companies
afl`]aj[gmflja]kg^l]feakj]hj]k]flÕfYf[aYd
performance, compared with only 29% of those with
headquarters in Western Europe. Nearly three-quarters
agree that corrupt practices are widespread in business
in their country, compared with 58%.

Bribery and
corruption —
a stubborn stain

Figure 10
Increased scrutiny for multinationals in rapid-growth markets
% Agree

Authorities in this country regulate foreign
businesses more closely than local businesses

If we followed our anti-bribery and
anti-corruption policy very closely, it would
harm our competitiveness in this market
Foreign companies are at a disadvantage in this
market because they are more heavily regulated
compared to local companies

% Disagree

34

44

38

Developed

Rapid-growth

19

13

25

17

11

21

16

11

22

% Agree

Q: To what extent do you agree or disagree with each of the following statements?
Base: All respondents (3,459); Developed (1,500); Rapid-growth (1,103)
The “Don’t know” and “Neither agree nor disagree” percentages have been omitted to allow better comparison between the responses given.
A breakdown for all countries included in the survey is shown in “Selected country results” on p23 (Table 4).

Afngdn]\afY[imakalagfk7Kc]hla[akeak[jm[aYd
Given the perception that bribery and corruption can be prevalent in rapid-growth markets, it is important
for businesses to be vigilant when considering expansion through acquisition in these markets. The phrase
“buyer beware” has never been more appropriate.
Businesses need to:
 Understand who the business partners and agents of the acquired business are through risk-focused
due diligence
 Understand how key operating licenses, contracts or resources were won by the company
 Understand how key leaders in the business are remunerated and how this might affect behavior
 Look for evidence of robust action where any incidents of impropriety have occurred previously.
Has the tone in the acquired business been appropriately set from the top?
 A^ÕfYf[aYd\m]\ada_]f[]Yddgok$j]na]ol`]lqh]kg^[gklkZ]af_[YhalYdar]\afda[]fk]gjja_`lk[gklk
and being incurred in marketing expenses
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Compliance programs —
always more to do
Our survey results suggest an environment of
pressure to deliver results, with respondents perceiving
misstatement, bribery and corruption as widespread.
It therefore remains essential that compliance programs
are continuously strengthened and improved to reduce
the risk of, and increase the detection of, fraud and
corruption. This is challenging in an environment of
ka_faÕ[Yfl[gkl[mllaf_$o`]j][gehdaYf[]\]hYjle]flk
are under increasing pressure to deliver more
effective programs.
Compliance programs therefore need to be highly
focused. This can be achieved through a tailored
YhhjgY[`lgc]qjakcYj]YkYf\af[j]Ykaf_]^Õ[a]f[q
through the use of, for example, forensic data analytics
to highlight business risk. However, compliance
programs aimed at deterring unethical business conduct
are still not working as effectively as they should.
Our survey raises four issues that those responsible for
compliance programs need to address:
 Senior management thinks programs are more
effective than they actually are
 Programs are too narrow or not seen as relevant
 Programs are perceived as constraining
competitiveness in the market
 The increased risk due to current market
conditions has not been matched by increased
compliance efforts
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There is clearly a risk that the pressure to deliver
results, coupled with the perceived irrelevance and
performance-hindering nature of compliance programs,
could lead to a tacit acceptance of unethical behavior.
Programs may be ignored or circumvented because
l`]qeYc]alegj]\a^Õ[mdllgY[`a]n]ÕfYf[aYdlYj_]lk&

Senior management unaware
of the issues
The majority of respondents are aware that their
company has an anti-bribery policy. Other responses
suggest that compliance programs are reasonably
embedded. But these results do not tell the whole story.
Gmjj]kmdlkkm__]klYka_faÕ[Yflh]j[]hlagf_YhZ]lo]]f
senior management and employees when it comes to
the effectiveness of compliance programs. Sixty-seven
percent of directors and senior managers believe that
their commitment to anti-bribery and anti-corruption
policies has been communicated strongly, compared
with 44% of other employees. Sixty percent of directors
and senior managers believe that their company would
support people who reported cases of suspected fraud,
bribery or corruption, whereas only 34% of other
employees agree.
This indicates that employees may lack trust in their
organization when reporting such activities, a concern
that is made more dangerous if senior management turn
a blind eye to it. Senior management responses suggest
that they are not receiving the right kind of feedback on
the implementation of their compliance programs.

Compliance programs
— always more to do

Compliance programs aimed at deterring
and preventing unethical business
conduct are still not working as
effectively as they should.

Figure 11
Compliance perceptions gap
% Applies

We have an anti-bribery/anti-corruption
policy and code of conduct

18

57

Board director/
senior
management

Other
management

Other nonmanagement
employees

74

69

51

Senior management has strongly
communicated its commitment to our
anti-bribery/anti-corruption policies

21

50

67

63

44

There are clear penalties for breaking our
anti-bribery/anti-corruption policies

20

49

65

61

43

40

60

51

34

38

57

50

33

The company would support people
who reported cases of suspected fraud,
bribery or corruption

23

The company has taken action against
employees for breaching our policies

20

We have a whistle-blowing hotline
to report cases of fraud, bribery
or corruption

37

34

49

44

30

There is training on our anti-bribery/
anti-corruption policies

38

33

50

42

29

% Does not apply

% Applies

Q: For each of the following, please can you tell me whether it applies, or does not apply, to your organization or whether you don’t know?
Base: All respondents (3,459); Board director/senior management (246); Other management (769); Other non-management employees (2,444)
The “Don’t know” percentages have been omitted to allow better comparison between the responses given.

Focus is too narrow
The results also raise questions over the breadth of
the compliance programs that are in place. Fewer than
half of respondents knew that their company’s policy
contains guidance on gifts or hospitality, and less than
a quarter knew of policies on political contributions.
More than half of respondents do not know whether
l`]aj[gehYfq`Ykkh][aÕ[hjg[]\mj]klg_ma\]\]Ydaf_k
oal`_gn]jfe]flg^Õ[aYdk&AlYhh]Yjkl`Yl]n]fo`]j]
compliance programs are in place, there are still
fundamental gaps in the areas covered by these policies.

Companies are struggling to apply global compliance
hjg_jYeklgdg[Ydg^Õ[]k&;`Ydd]f_]kaf[dm\]lYadgjaf_
hjg_jYeklgl`]kh][aÕ[akkm]k^Y[]\afdg[YdeYjc]lk$
while managing the risks that arise from allowing
hjg_jYeklgZ]Ö]paZd]lgdg[Ydf]]\k&Lo]dn]h]j[]fl
of respondents agree that their company’s compliance
hjg_jYeakÖ]paZd]lgl`]ajdg[Ydf]]\k&O`]j]
bribery and corruption are prevalent in local markets,
[gehdaYf[]hjg_jYekl`Ylj]Ö][ldg[Ydf]]\kemklYdkg
address corruption risks robustly.

We asked respondents whether they thought that their
company’s compliance program was effective in their
kh][aÕ[eYjc]l&Gfdq+0g^j]khgf\]flkY_j]]\aloYk
relevant and effective in their markets.
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Compliance programs
— always more to do

Figure 12
Relevance and Öexibility of compliance frameworks

It is relevant and effective in our market

Developed

Rapid-growth

44

36

12

25

12

12

38%

It is good in principle, but does not work

20%

It is Öexible to our local needs

12%

It needs to be more Öexible
to our local needs

6%

4

7

None of these applies to our policy

6%

7

6

Q: Which, if any, of the following apply to your company’s anti-bribery/anti-corruption policy?
Base: All respondents working for a company with an anti-bribery policy in place: 2013 (1,955); Developed (829); Rapid-growth (639)
The “Don’t know” and “Not applicable” percentages have been omitted to allow better comparison between the responses given.

Figure 13
Awareness of compliance programs by function
Total

22

29

Operations

23

30

Customer service

21

31

Sales
IT

20

% Not aware we had a policy

47

48

29

19

Finance

49

27

14

% Not relevant

23

51

54

63

% Relevant

Q: Thinking about your company’s policy on anti-bribery/anti-corruption, how relevant do you think most of your colleagues would say it is in
relation to their own work?
Base: All respondents (3,459); Operations (536); Customer service (516); IT (299); Finance (289); Sales (238)
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Compliance programs
— always more to do

Compliance? Not my responsibility
We have seen a widespread reduction, for those
countries we surveyed in our 2011 European Fraud
Survey, in the percentage of respondents who consider
their company’s anti-bribery and anti-corruption
program to be relevant to their work. Fewer than
half of respondents think their colleagues would say
it was relevant.
Arguably, the sales function should recognize the
importance and relevance of a company’s antibribery policy more than any other. Just under half
of respondents from this function do not consider the
policy particularly relevant to their role and in many
cases are not even aware of its existence.

Compliant business equals less
competitive business?
Probably of most concern to compliance executives
is the view among over one in six respondents that
following their compliance policy very closely harms
their competitiveness in the market.
So employees falsely perceive there to be a choice:
implement compliance policies to the letter and risk
losing opportunities, or take the risk of non-compliance
and keep a competitive edge. Typical remuneration
mechanisms are likely to encourage the unethical
choice; employees rarely get a pay rise or promotion
simply for complying with policy. In the context of
widespread pay cuts, the temptation to achieve results
through bribery and corruption is even greater.
Businesses need to consider how they incentivize
employees to act ethically. As they focus more closely
on driving ethical growth for shareholder value, the
absence of mechanisms to recognize ethical behavior
seems a missed opportunity.

Increased effort not keeping pace
with the challenge
Given the enforcement environment, it is unsurprising
that a third of respondents feel their company’s efforts
to combat fraud, bribery and corruption have increased
over the last few years.
@go]n]j$gmjkmjn]qYdkgÕf\kl`Ylkge]c]q[gfljgd
areas are not getting the focus that they should,
including checks on third parties and questions relating
to the reliability of revenue recording. For example,
only 12% of respondents indicate that they had been
asked for information on the identity of third parties,
customers or suppliers.
Given there may be some level of misreporting being
observed in businesses especially in rapid-growth
eYjc]lk$alakkmjhjakaf_l`Ylgf]Õ^l`g^j]khgf\]flk
in these markets feel that management is asking fewer
questions regarding the reliability of revenue.
Equally surprising is the 22% of respondents in
rapid-growth markets who feel that their business is
less thorough about checking on third parties, given
l`]`a_`hjgÕd]l`aj\hYjla]k`Yn]`Y\afeYfqj][]fl
enforcement actions.
;]jlYafÕf\af_kkmhhgjlgmj[gf[dmkagfl`Yll`]
delivery of effective compliance programs is under
strain. For example, in several countries a high
percentage of respondents state that their company
has an anti-bribery policy, senior management has
communicated its commitment and there are clear
penalties for breaching the policy. Yet in these same
countries, there is also a high percentage that think
bribery and corruption are widespread, or think it is
common practice to use bribery to win contracts.
The damage to shareholder value that can arise as a
result of misreporting or corruption can be far greater
l`YfYfqj]kmdlaf_j]_mdYlgjqÕf]k&
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Conclusion — navigating the risks

Six steps to help protect
your business
Market conditions continue to be
]plj]e]dq\a^Õ[mdl^gjemdlafYlagfYd
companies, particularly those looking
to expand into rapid-growth markets.
Bribery and corruption issues around
the globe continue to challenge even the
most robust compliance organizations.
At the same time, regulators across the
globe continue to increase their focus on
corporate and individual misconduct. Our
experience in conducting fraud, bribery
and corruption investigations and assisting
[da]flkj]e]\aYlaf_a\]flaÕ]\akkm]kak
[gfkakl]floal`l`]Õf\af_kafl`akkmjn]q&
Gf]afÕn]j]khgf\]flk`Ykk]]fÕfYf[aYd
manipulation occurring in their companies.
Fifty-seven percent believe bribery and
corruption are widespread in their country.
Across jurisdictions, sectors and functions,
individuals are feeling increased and direct
pressure. Some individuals respond to
this pressure by taking short cuts, acting
unethically or even illegally. Businesses
manage this risk in many ways, but we have
observed common features among those
who manage it most effectively.
Gmjkmjn]qÕf\af_kaf\a[Yl]Yd]n]dg^jakc
that unethical conduct could be greater for
multinationals headquartered in mature
markets. Not only is the enforcement
environment becoming increasingly
aggressive but regulators in rapid-growth
markets are perceived by a quarter of
respondents as being more focused on the
behavior of foreign businesses.

1
Own the problem
The survey results show that compliance programs
are not working as effectively as they should.
Ka_faÕ[Yfldq$]ehdgq]]kYj]fgl[gfnaf[]\
that management is serious about the issue.
In businesses where the risks of fraud, bribery and
corruption are properly acknowledged, compliance is
not seen as a “tick-box” exercise. In these businesses,
management owns the problem, and boards
challenge management to ensure that they are
prioritizing risk and dealing with issues effectively.

6
Ask questions, demand answers
Forty-two percent of directors and senior managers
Yj]YoYj]g^kge]caf\g^ajj]_mdYjÕfYf[aYd
reporting in their company. All senior managers
should be asking tough questions about the
reporting they are receiving.
@go]n]j$gmjkmjn]qk`gokl`Ylgf]%Õ^l`g^
respondents in rapid-growth markets feel
management is actually asking fewer questions
regarding the reliability of revenue. This does not
Õlo]ddoal`l`]Õf\af_l`Ylkm__]klkZmkaf]kk]kaf
rapid-growth markets are more likely to misrepresent
l`]ajÕfYf[aYdh]j^gjeYf[]&
Companies with robust approaches to fraud, bribery
and corruption exercise their audit rights on third
parties and insist that their suppliers regularly
respond to requests for information.

20

Europe, Middle East, India and Africa — Fraud Survey 2013

Conclusion —
navigating the risks

2
Deal with the issues — make compliance relevant
Fewer than half of our respondents thought that their colleagues would say
compliance was fairly or very relevant to their role. They — including sales
professionals — think compliance is someone else’s problem.
With only 38% of respondents considering their compliance program to be
relevant and effective, there is clearly a long way to go for many businesses.
Making compliance relevant to local teams does not mean diluting the program
gjZ]f\af_l`]jmd]k&Ale]Yfk]f_Y_af_oal`dg[Ydl]YeklgeYfY_]kh][aÕ[
requirements while retaining a robust and consistent approach.

Protect your
business

3
Communicate the risks
Losing that deal, missing that target, not delivering
that growth does not often look like the best option
to an executive. Our survey shows that these
outcomes may be perceived as the consequence
of ethical conduct.
Businesses that have a strong code of ethics are
not just good at controlling behavior. They excel
at communicating the risks of unethical conduct.
Punishing unethical conduct sends a strong
message to employees, and these companies are
not afraid to share information on the number of
people sanctioned for ethical breaches.

4
Communicate the beneÕts
Over one in six respondents think that their
compliance policy harms their competitiveness.

5
Focus resources
L`]f]]\lgkim]]r]]^Õ[a]f[a]kgmlg^[gehdaYf[]Yf\afl]jfYdYm\al^mf[lagfk
akYfaf]nalYZd][gfk]im]f[]g^lg\YqÌk\a^Õ[mdl][gfgea[]fnajgfe]fl&9k`Yjh
focus on key risks is critical, and begins with understanding where the risks are.
@Ynaf_a\]flaÕ]\l`]jakck$`go]n]j$Zmkaf]kk]kf]]\lgY[l&Egj]l`YfYÕ^l`g^
respondents in rapid-growth markets, for example, thought their business was
Z][geaf_d]kkl`gjgm_`af[gf\m[laf_[`][ckgfl`aj\hYjla]k&O]g^l]fÕf\
compliance functions unable to cope with the volume of third parties they need
to evaluate. Often, this is a result of an ineffective risk-based approach, or a
failure to appropriately leverage available technology solutions.
Whatever the sector, technology has a key role to play in helping focus
resources. The use of forensic data analytics can identify incidences of
anomalous activity and guide more detailed assessments.

However, managing the risk of fraud, bribery and
corruption also helps businesses to succeed in
challenging markets. Managing the risks of thirdparty relationships effectively, for example, is
critical to conducting business across a wide range
of markets. Forensic pre-acquisition due diligence —
covering, for example, the risk of fraud, corruption
and money laundering — can be the difference
between a successful transaction and the loss
g^afn]klgj[gfÕ\]f[]&
Investors and regulators are looking for global
companies to show their ability to prevent and detect
fraud or other unethical behavior. This can often be
demonstrated through an audit of the effectiveness
of the compliance function. This has been adopted
by a number of leading companies in Germany, as a
result of the country’s recently adopted compliance
management system audit standard.
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Selected country results

Table 1 — Increasing Õnancial pressure
Managers at our business will be under increased
hj]kkmj]lg\]dan]j_gg\ÕfYf[aYdh]j^gjeYf[]gn]j
the next 12 months

Table 2 — Promoting the business or “cooking the books”
% Agree

Ireland

80

South Africa

79

Kenya

79

UK

75

Nigeria

75

Egypt

74

India

74

Norway

74

Slovenia

67

Greece

66

Italy

65

Russia

65

UAE

65

Croatia

64

Sweden

63

Hungary

62

Netherlands

62

All respondents

60

Switzerland

60

Finland

60

Saudi Arabia

58

Belgium

57

Poland

57

France

54

Portugal

54

Spain

54

Slovakia

53

Austria

52

Germany

52

Czech Republic

49

Ukraine

44

Romania

43

Serbia

40

Baltic States

39

Turkey

32

Q: To what extent do you agree or disagree with the
following statement.
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;gehYfa]kg^l]fj]hgjll`]ajÕfYf[aYdh]j^gjeYf[]
as better than it is

% Applies

Nigeria

68

Slovenia

66

Russia

61

Spain

61

Croatia

58

India

54

Serbia

54

Kenya

53

Austria

51

Ukraine

49

Saudi Arabia

48

Greece

46

Turkey

45

Portugal

43

Poland

42

Egypt

40

Italy

40

Ireland

38

All respondents

38

South Africa

35

Belgium

34

Germany

34

Slovakia

33

Baltic States

28

UK

27

UAE

26

Czech Republic

25

Netherlands

23

Hungary

19

Sweden

18

Romania

17

France

16

Switzerland

16

Norway

10

Finland

7

Q: Can you indicate whether you think the following applies,
or does not apply, to your country or industry?

Selected
country results

Table 3 — The corruption perception gap
Bribery/corrupt
practices happen
widely in business
in this country

In our sector, it is
common practice
to use bribery to
win contracts

% Applies
Kenya

94

34

Greece

84

29

Croatia

90

40

Slovenia

96

46

Portugal

72

24

South Africa

65

19

Slovakia

84

41

Czech Republic

73

31

Romania

61

19

Hungary

70

29

Nigeria

89

50

Serbia

83

44

Poland

59

22

Spain

65

29

Egypt

71

37

Italy

60

27

Belgium

51

19

Austria

46

15

All respondents

57

26

UK

37

6

Ukraine

85

54

Baltic States

47

21

Ireland

43

17

Russia

82

56

India

69

44

Germany

30

9

France

27

7

Saudi Arabia

66

46

Netherlands

23

4

Turkey

55

39

Norway

17

2

Sweden

12

4

Finland

12

8

UAE

24

20

Switzerland

10

7

Table 4 — Increased scrutiny for multinationals
in rapid-growth markets
Authorities in this country regulate foreign businesses
more closely than local businesses
India

% Agree
54

Serbia

37

Saudi Arabia

36

Kenya

36

South Africa

29

Russia

28

Nigeria

26

Croatia

25

Slovakia

23

Baltic States

23

Ireland

21

UAE

21

All respondents

19

Poland

19

Ukraine

18

Egypt

18

Norway

17

Romania

16

Greece

16

Netherlands

16

France

15

Turkey

15

Switzerland

15

Austria

13

Hungary

12

Portugal

12

Sweden

12

Slovenia

12

Finland

12

Spain

11

Germany

11

Czech Republic

11

Italy

11

Belgium

9

UK

8

Q: To what extent do you agree or disagree with the
following statement?

Q: Can you indicate whether you think the following applies,
or does not apply, to your country or industry?
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Survey approach
Between November and December 2012, our researchers — the global market research agency Ipsos — conducted
3,459 interviews with employees of large companies* in 36 countries by telephone, online or in person. Interviews
were conducted on an anonymous basis using local language in all countries.
Participant proÕle — region and country,
company size, role and sector
Number of employees globally

Number of interviews

%

Above 5,000

43

100

1,500 – 4,999

20

Croatia

100

1,000 – 1,499

11

Czech Republic

100

500 – 999

10

Hungary

100

Less than 500

7

Poland

100

Don’t know

9

Romania

100

Eastern Europe
Baltic States+

1,256

Russia

100

Role within organization

%

Serbia

156

Board director

1

Slovakia

100

Senior management

Slovenia

100

Other management

22

Turkey

100

Other employee

65

Ukraine

100

Other

Middle East, India and Africa

703

Sector

Egypt

100

Government and public sector

19

India

100

Financial services

13

Kenya

100

Technology, communications and entertainment

10

Nigeria

103

Transportation

10

Saudi Arabia

100

Consumer products/retail/wholesale

9

South Africa

100

Manufacturing/chemicals

6

UAE

100

Power, utilities and extractive industries

6

Western Europe
Austria

1,500
100

Belgium

100

Finland

100

France

100

Germany

100

Greece

100

Ireland

100

Italy

100

Netherlands

100

Norway

100

Portugal

100

Spain

100

Sweden

100

Switzerland

100

UK

100

6

6

Healthcare and life sciences

5

Real estate

4

Hjg^]kkagfYdÕjekYf\k]jna[]k
Other sectors
+

3
15

Estonia, Latvia and Lithuania

For the purpose of this report, “developed” countries include
Austria, Belgium, Finland, France, Germany, Greece, Ireland, Italy,
Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and UK.
The “rapid-growth” countries, taken from our Rapid-Growth Markets
Forecast: Winter 2013, include Czech Republic, Egypt, India, Nigeria,
Poland, Russia, Saudi Arabia, South Africa, Turkey, UAE and Ukraine.
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exchange or is a multinational.
Results for Serbia and Nigeria were downweighted to 100 interviews per country in aggregated results.
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Contact information
The Ernst & Young Fraud Investigation & Dispute Services practice has global reach.
See below for a list of our country and territory leaders. For more information see ooo&]q&[ge'Õ\k
Local contact

Name

Telephone

Global Leader

David Stulb

+44 20 7951 2456
+92 21 3568 6866

Afghanistan/Pakistan

Shariq Zaidi

Argentina

Andrea Rey

+54 1145 152 668

Australia/New Zealand

Paul Fontanot

+61 2 8295 6819

Austria

Andreas Frohner

+43 1 211 70 1500

Belgium

Han Wevers

+32 2 774 9169

Brazil

Jose Compagño

+55 11 2573 3215

Canada

Mike Savage

+1 416 943 2076

Chile

Juan Pablo Hess

+56 267 61 127

China

John Auerbach

+86 21 2228 2642

Colombia

Liudmila Riano

+57 148 473 51

Czech Republic/Slovakia/Slovenia/Serbia/Croatia

Dan Bican

+420 225 335 849

France

Philippe Hontarrede

+33 1 46 93 62 10

Germany

Stefan Heissner

+49 211 9352 11397

Hong Kong SAR

Chris Fordham

+852 2846 9008

Hungary

Ferenc Biro

+36 1451 8684

India

Arpinder Singh

+91 22 6192 0160

Indonesia

Amien Sunaryadi

+62 21 5289 5000

Ireland

Julie Fenton

+353 1 221 2321

Italy

Paolo Marcon

+39 02 7221 2955

Japan

Naoki Matsumura

+81 3 3503 1334

Kenya

Peter Kahi

+254 20 2715300

Luxembourg

Gérard Zolt

+352 421 241

Malaysia

Joyce Lim

+60 374 958 847

Mexico

José Treviño

+52 55 5283 1450

Middle East

Bob Chandler

+971 4701 0765

Namibia

Hans Hashagen

+ 26 461 28 9 1162

Netherlands

Angelique Keijsers

+31 88 40 71812

Nigeria

Linus Okeke

+234 1 463 0479 80

Norway

Elisabeth Roscher

+47 24 002 907

Philippines

Roderick Vega

+63 2 894 8342
+48 225 577 950

Poland/Baltic States

Mariusz Witalis

Portugal

Joâo Alves

+351 21 791 2167

Romania/Bulgaria

Burcin Atakan

+40 21 402 4056

Russia/Commonwealth of Independent States

Andrey Novikov

+7 495 648 9618

Singapore

John Tudorovic

+65 6309 8778

South Africa

Charles de Chermont

+27 11 772 3000

South Korea

Hee Dong Yoo

+82 2 3787 6833

Spain

Ricardo Noreña

+34 91 572 5097

Sweden

Erik Skoglund

+46 8 520 599 39

Switzerland

Michael Faske

+41 58 286 3292

Turkey/Greece

Dilek Çilingir

+90 212 368 5172

United Kingdom

John Smart

+44 20 7951 3401

United States

Brian Loughman

+1 212 773 5343
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Ernst & Young
Assurance | Tax | Transactions | Advisory

About Ernst & Young
Ernst & Young is a global leader in assurance,
tax, transaction and advisory services. Worldwide,
our 167,000 people are united by our shared values
and an unwavering commitment to quality. We make
a difference by helping our people, our clients and
our wider communities achieve their potential.
Ernst & Young refers to the global organization of
member firms of Ernst & Young Global Limited, each
of which is a separate legal entity. Ernst & Young
Global Limited, a UK company limited by guarantee,
does not provide services to clients. For more
information about our organization, please visit
www.ey.com.
About Ernst & Young’s Fraud Investigation &
Dispute Services
Dealing with complex issues of fraud, regulatory
compliance and business disputes can detract
from efforts to achieve your company’s potential.
Better management of fraud risk and compliance
exposure is a critical business priority — no matter
the industry sector. With more than 2,000
fraud investigation and dispute professionals around
the world, we assemble the right multidisciplinary
and culturally aligned team to work with you and
your legal advisors. And we work to give you the
benefit of our broad sector experience, our deep
subject matter knowledge and the latest insights
from our work worldwide. It’s how Ernst & Young
makes a difference.
© 2013 EYGM Limited.
All Rights Reserved.
EYG no. AU1577
In line with Ernst & Young’s commitment to minimize
its impact on the environment, this document has
been printed on paper with a high recycled content.
This publication contains information in summary form and is
therefore intended for general guidance only. It is not intended
to be a substitute for detailed research or the exercise of
professional judgment. Neither EYGM Limited nor any other
member of the global Ernst & Young organization can accept
any responsibility for loss occasioned to any person acting
or refraining from action as a result of any material in this
publication. On any specific matter, reference should be
made to the appropriate advisor.
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