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Who Blows the Whistle on Corporate Fraud?

Table 2 – Who Detects Corporate Fraud? 
 

This table identifies the actor that first brings the fraud to light.  Internal governance includes frauds where 

the detector is the firm (e.g. press release), company management, or the board of directors.  Analysts 

include both sell-side analysts from brokerage houses and buy-side analysts.  Non-financial-market 

regulators include industry regulators (e.g. FERC, FAA, FDA) and other government agencies (e.g., State 

attorney general’s offices). Strategic players include buyers, suppliers and competitors to the firm.  We 

identify the actor as the media if information is first revealed in a print media outlet identified through 

FACTIVA (newspaper and/or magazine) where the story does not indicate another actor as the principal 

source of information.  

 

    Count % of Total 

Total Internal Governance   74 32.2% 

External Governance 
Count of External 

Governance 

% of External 

Governance 
  

 Mandated Actors     

 Non-Financial Market Regulators 25 16.0%   

 Auditors 22 14.1%   

 SEC 9 5.8%   

 Total Mandated Actors 56 35.9%   

 Market Actors     

 Employees 30 19.2%   

 Media 25 16.0%   

 Analysts 23 14.7%   

 Strategic Players 11 7.1%   

 Equity Holders 5 3.2%   

 Professional Service Firms 4 2.6%   

 Short Sellers 2 1.3%   

 Total Market Actors 100 64.1%   

Total External Governance  100% 156 67.8% 

Total Cases   230  





EXHIBIT 1 

 

Fig. 1:  Benevento Project Plan Fig. 2: March 12, 2012, Benevento satellite image Fig. 3: Colored highlighting reflects Benevento 

housing units which Homex claimed to have built 

and sold, and for which it had recorded sales and 

reported revenue in 2009 (pink), 2010 (green), and 

2011 (blue). 

Case 3:17-cv-00432-L-WVG   Document 1-2   Filed 03/03/17   PageID.19   Page 1 of 1SEC v. Desarrolladora Homex S.A.B. de C.V. 
(S.D. Cal., 3. marec, 2017)











Kako velik problem?

• 75% domov v New Yorku in Los Angelesu, vrednih več $5 
milijonov, je bilo kupljenih prek slamnatih družb

• Kitajski študenti brez dohodkov so v (manjšem) delu mesta
Vancouver kupili za C$57 milijonov nepremičnin

• 100,000 stanovanj in hiš v Veliki Britaniji, vrednih okrog £4.4 
milijarde, je v lasti slamnatih družb, registriranih v davčnih oazah



Finančno premoženje v davčnih oazah

Premoženje v davčnih
oazah
($ bn)

Delež skupnega
finančnega premoženja

Evropa 2,600 10%

ZDA 1,200 4%

Azija 1,300 4%

Latinska Amerika 700 22%

Afrika 500 30%

Kanada 300 9%

Rusija 200 52%

Bližnji Vzhod 800 57%

Total 7,600 8.0%

Gabriel Zucman, The Hidden Wealth of Nations 53 (2015), 
razpredelnica 1.




