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The new Brazil – an emerging 
investment opportunity

“Brazil is the country of the future – and always will be”. If you had heard this said 

a few years ago you might just have laughed in your coffee. Today you are more likely 

to hear Brazil described as “the country of the moment” and many analysts and 

investors would agree.

Brazil has morphed from the country destroyed by the 

hyperinflation of the seventies and eighties, through 

economic stagnation in the early nineties, into one of 

the new global economic powerhouses. 

Much of the economic recovery was a result of 

Fernando Henrique Cardoso’s 1994 Real Plan (Plano 

Real). This sought to stabilise the Brazilian economy, 

control the inflation that had blighted the economy for 

so long and strengthen Brazil’s financial institutions. 

Lula da Silva’s current regime has continued these 

programmes and presided over an inexorable rise in 

living standards and the growth of the middle class.

Brazil now carries the status of the ninth largest economy 

in the world and, according to the International Monetary 

Fund (IMF), is responsible for 60% of South American 

production. This bodes well for the future and presents 

attractive investment opportunities.

Where to invest?
According to data published by the Brazilian Central 

Bank (BACEN), direct foreign investment has grown 

since 2003 at an average annual rate of around 

35%. During this time, investment increased from 

US$10.14bn to US$45.06bn by 2008 before falling 

to US$25.95 billion in 2009 because of the global 

financial crisis. These investments were mainly directed 

at major projects in areas such as energy, water, gas, 

telecommunications, finance and infrastructure.

Brazil’s profusion of natural resources has also proved 

attractive to investors. In the energy field, less than 

30% of the hydroelectric capacity has been explored 

and almost all the electricity is from renewable sources. 

The Belo Monte and Santo Antonio hydroelectric 

developments will further increase Brazil’s energy 

infrastructure and are being built in a way that is 

sensitive to the surrounding environment. 

As for fossil fuels, Brazil ranks tenth in the list of major 

oil producers and is petroleum self-sufficient. Recent 

discoveries in the pre-salt layer could raise Brazil to the 

elite group of major oil exporters. 
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Brazil also has vast agricultural resources and is famous 

as the world’s largest coffee exporter. What is not so 

well-known is that Brazil is also the largest beef, sugar 

and orange juice exporter. Brazil is also the world leader 

in ethanol production and supplies the fuel to power 

95% of the world’s flex-fuel motor cars.

Cue major infrastructure development
The pace of change in Brazil has been so quick that the 

country’s infrastructure has struggled to keep up. Add 

to this that Brazil hosts both the 2014 FIFA World Cup 

and the 2016 Olympic Games and it is clear there will 

be much construction happening during the next few 

years. Brazil doesn’t have the resources on its own to 

fund this development, so new investment is required. 

The Brazilian Development Bank (BNDES) estimates 

that US$180bn is needed by 2013.

Easing the flow of investment
Brazil has done its homework and the regulatory 

framework and taxation structure is in place to allow 

the free flow of investment. Brazil has a modern legal 

structure and in 2010 is imposing new accounting 

standards that accord with the International Financial 

Reporting Standards (IFRS). This increases protection 

for international investors.

The capital markets have evolved at a pace and have 

consolidated following the creation of BM&FBOVESPA, 

which resulted from the merger of São Paulo’s Stock 

Exchange and the Brazilian Mercantile and Futures 

Exchange. This makes BM&FBOVESPA the largest stock 

exchange in Latin America. This expansion of the capital 

markets is founded on a regulatory environment that 

demands good corporate governance and transparency. 

The outlook for Brazil 
is one of growth 
and prosperity
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An example of the atmosphere of maturity in the 

Brazilian markets was when Banco Santander (Brasil) 

achieved the world’s largest initial public offering in 

2009, raising US$8bn.

It is also worth recognising that Brazil has signed up to 

the World Trade Organisation’s multilateral trade rules. 

Brazil has also implemented the requirements of the 

Trade Related Aspects of Intellectual Property Rights 

(TRIPS), offering international levels of intellectual 

property protection.

The future is bright
The outlook for Brazil is one of growth and prosperity, 

and the steps the country is taking look set to lift Brazil 

to the global economic elite within a relatively short 

time. Little wonder that foreign investors are viewing 

Brazil as the next big investment opportunity. 
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If it’s true that small and medium-sized enterprises (SMEs) are the engine that powers 

a nation’s economy, then financing serves as the motor oil that keeps the engine 

running smoothly.

There are many ways to secure financing, and methods 

vary from country to country. But the universal challenge 

that any SME faces – at almost any stage of growth 

– is to find the method (or combination of methods) 

that fits its own unique set of business goals and 

circumstances. Inevitably, factors like company size 

and maturity, industry niche, credit history, potential 

for growth, and external market conditions will all play 

a part. Also important is the cost of borrowing those 

funds because rates can vary widely from one lending 

source to another.

Here we take a brief look at some tried and tested 

methods of financing that can be useful to SMEs. 

The bank
A traditional bank loan remains the first port of call for 

most SMEs looking to raise finance.

Ideally, you’ll want to build a business relationship with 

a bank well before you need to ask them to lend you 

money. Let the bank get to know your business, and 

get to know you as a creditworthy customer.

When the time comes to ask for a loan, be sure you 

are well-prepared and can explain clearly how much 

money you need, why you need it, and how you 

will pay it back. Then back up your application with 

documents that will increase your chances of getting 

a positive response.

Family and friends
This is often the easiest way to raise money. 

Start-up businesses often look here first. The costs 

of borrowing are often lower than other methods, 

too. However, mingling business with personal 

relationships has its potential drawbacks, which is why 

we advise clients to set up the transaction in a formal, 

businesslike manner.

 

Give your lenders paperwork that documents their 

loan, and the terms of repayment. Make sure their rate 

of return is reasonable (even if you are lending money 

to yourself). And give the lenders a get-out clause that 

allows them to ask for their money back whenever 

they wish.

Borrowing against a home
Remortgaging one’s home is another popular method 

of raising money. However, this brings with it a level of 

personal risk that is often beyond the tolerance of all 

but the most seasoned entrepreneurs.

Government loans and grants
This is well worth looking into. Almost every country 

represented in the Russell Bedford International network 

offers some form of government-sponsored grants or 

loans designed to help SMEs looking to grow, and many 

local governments sponsor similar initiatives.

Raising finance – 
which way to turn?

Business World
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Unlike a loan, a grant typically does not have to 

be repaid. However, there is a significant amount 

of research and paperwork involved. Grant 

programmes can be highly competitive, with specific, 

detailed formats that need to be followed carefully 

when applying.

Borrowing against business assets
There are several creative methods of financing for 

established businesses. These include asset-based 

financing, invoice discounting, and factoring. While 

each brings its own benefits, drawbacks and costs, 

what they have in common is they all use a tangible 

business asset as security for the loan. 

Vendor financing
Supplier or vendor financing offers another alternative 

where a business needs expensive capital equipment. 

Manufacturers and leasing companies will often 

offer financing, and at interest rates that are 

relatively attractive.

Business investors
Perhaps the most difficult financing path for owners 

to take is working with outside investors. There are 

many ways to raise money in this way, but all of them 

involve giving up some measure of control over the 

business. We advise business owners to tread carefully 

when considering these types of financing.

Equity financing may be the simplest of these options. 

Equity is the value of the business, minus any debt the 

business owes. An owner can raise money by selling 

a portion of this equity, but the buyer will then be a 

partner and will have partial control of the business. 

This arrangement can work well between businesses 

that complement each other.

When the full equity of a business is sold, it becomes 

a merger where the seller’s business becomes part 

of the buyer’s business. Individual angel investors 

provide financing to early-stage businesses that offer 

the angel the potential for a better rate of return than 

more traditional investments. Often, angels may also 

offer their experience and access to their business 

contacts. In return, expect to give up some business 

control. This may take the form of a board position, 

a formal consulting role or a stake in the business. 

The same holds true of a venture capital firm, which 

is essentially a group of investors who have pooled 

their funds to finance early-stage, often high-risk 

businesses that offer the potential for an attractive 

return on their investment. 

Getting it right
Of course, what’s right for one business will not suit 

another; individual business needs will have a major 

bearing on the final decision. Before deciding anything 

you will need to consider in detail all the alternatives. 

Be sure to seek professional advice. 
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As businesses increasingly rely on computer technology, the amount and value of electronic 

data grows constantly.  The use of email now pervades all areas of business.  A company’s 

operations are likely to be heavily dependent on the use of its computer systems, and its 

database is often one of its most valuable assets. 

Using computer-based information in a business 
brings with it some risks such as data loss, downtime 
and compromise of systems and data. Business 
owners must manage these risks, but to do this they 
must understand the nature of the risks and some 
alternatives for dealing with them.

Data loss can occur because of accidental or malicious 
deletion of data, loss or corruption over a period of 
time, a crashed disk or server failure.  There is general 
recognition of the importance of reliable, automated 
backup procedures, robust virus protection and offsite 
copies of data, yet information loss remains one of 
the greatest dangers to small and medium-sized 
businesses.  Surveys continue to show significant levels 
of unpreparedness, from lack of any virus protection 
to performing no server backups. This is more likely 
in smaller businesses because they seldom have an 
IT specialist and there are always more urgent issues 
demanding attention.

Accidents and disasters are unavoidable: not a case 
of if, but when. They can happen because of failed 
servers, a fire, local power failures, or larger events 
that knock out local or regional infrastructure. 
All represent downtime to a business, something that 
can quickly become expensive.  Consider what a simple 
power failure would mean to your business if it lasted 
more than a short time.  In a recent survey almost half 
of businesses said they could tolerate a shutdown 
for only one to four hours before experiencing 
major adverse effects. Longer interruptions, running 
into weeks or months, can lead to much more than 
lost revenue, such as lost customers or employees 
or damaged reputation. There are several options 
available that deal with these kinds of risks; some to 
consider might include a duplicate server, an emergency 
generator or leased space from a data centre.

Security breaches are a third area of threat to 
safeguarding data. Laptops can disappear and data 
can be stolen by hackers and malware.  Employee 
error or carelessness can also compromise security 
meaning confidential data can fall into the hands 
of an unauthorised recipient. This can be through 
misdirecting email or misplacing CDs or USB drives. The 
consequences of any of these can be severe:  adverse 
customer or supplier relations with resultant possible 
legal liability and penalties under privacy laws.  

Protection against this category is a challenge for 
businesses. Many solutions are computer-based, such 
as firewalls, anti-malware programs and possible 
laptop hard-drive encryption. However, much depends 
on proper education of users; businesses must put 
in place robust procedures and ensure users comply 
with them. Rules for passwords and care in handling 
laptops will not help if nobody follows them.

The examples above are not exhaustive but may help 
in understanding the issues in protecting data and 
identifying gaps in existing practices. To develop an 
effective strategy, businesses should:

 • seek expert advice
 •  fix their tolerance for downtime and data loss and 

budget for precautionary procedures
 • identify and implement particular solutions 
 • test recovery plans.

Finally, it is important that the IT expert communicates 
the process so users understand what they are getting.  
Equally, it is important that users set out clearly what 
they need.

Protect your data
and protect your business
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The Internet has become an integral part of the way we do business, and businesses need 

to embrace it to compete and stay ahead. A fully functioning and informative website 

is now essential for businesses wanting to expand their reach, reduce costs, promote 

customer care and grow revenue. 
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However, gaining a presence on the web is not 

enough on its own. Just as any business needs to get 

its product message across through marketing, 

a business needs to promote its website. There are 

several ways to do this. In this article we take a look 

at one key approach: search engine optimisation, 

or SEO. 

Search engine optimisation is a technique designed to 

make websites easier to find by search engines such 

as Google and Yahoo. One of the essential needs to 

‘optimise’ your website is quality content. 

The overriding reason people browse the Internet 

is for information. Therefore, the content on your 

website needs to satisfy this thirst for information. 

Search engines also love content. When your potential 

customers browse the Internet, their first port of call 

is a search engine, and the search engines look for 

content to match the search query. Thus, if you want 

the search engine to find your website, high-quality 

content is essential.

The content on your website is also your opportunity 

to display your business credentials and expertise.  By 

definition, people visiting your website for the first 

time know little about your business. This means 

your website content has to create trust in the minds 

of visitors by leaving them with the belief that your 

business has the answers to their questions and the 

expertise to deliver solutions. So give your visitors the 

information they are looking for. 

When displaying search results, the search engines 

use a form that includes title and description tags. 

A tag is a keyword or short phrase that acts as bait 

for the search engines. Your web developer will build 

these into your website but will need your help. When 

deciding these keywords and phrases, put yourself 

in your customers’ shoes. Don’t use jargon; imagine 

what words potential visitors would use to search for 

a website such as yours. 

If you follow these simple tips, you can make your 

website more search engine visible and visitor friendly.

Getting found on the Internet
– content is key
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Attracting the best talent – 
the SME advantage

Around the globe, small and medium-sized businesses face great difficulties in attracting 

talent. From Las Vegas, London, Johannesburg, to Hong Kong, it’s the same old story: 

schools and universities advise their students to seek a job with a large organisation. 

They tell them this is the best route for gaining 

experience, and that having an impressive name on 

their CV will open doors to future opportunities. Sadly, 

not only does this philosophy hinder managers in small 

and medium enterprises (SMEs), it is largely untrue.

In reality, an SME is a far better place to gain experience.  

And the value of listing a well-known organisation 

on a CV is slight when compared with the broader 

experience that an SME can offer.  However, to attract 

the best talent, SMEs need to get this message across 

clearly.  Let’s now have a look at what SMEs can offer 

prospective employees.

Experience
The first few years in a large organisation usually 

expose new employees to routine and redundant tasks. 

Sheer repetition is valuable for re-enforcing technique, 

but little else. The nature of assignments at SMEs forces 

employees to develop a broader understanding of the 

work itself, and exposes them to a greater variety of 

tasks.  Employees in SMEs see, and feel a part of, the 

bigger picture at a much earlier stage in their careers.

Alternative career tracks
Typically, large organisations will route every new 

employee through the same induction course, and the 

same set of assignments.  All businesses have steps in 

place to support those who wish to scale the corporate 

ladder; given the advantages I have already described, 

SMEs should be able to progress top talent through 

those steps more quickly.  

Business World
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single day. By themselves, these are enticing benefits 

of working at an SME. However, SMEs can increase 

the size of these benefits by using psychometrics 

such as the Predictive Index.  Coming in the form of a 

simple work-style assessment, this five-minute exercise 

yields information about a prospective employee’s 

behavioural drives and motivational needs.  A business 

can then use this information to tailor its approach to 

each person.

Once a prospect completes an assessment, you’ll know 

what areas to focus on – those that they’ll find difficult 

to resist! One candidate will be attracted to challenge 

and the chance to prove himself, while another will be 

interested in a family atmosphere and non-threatening 

supervision.  You’ll also know for each person what 

kind of orientation and career path will be more or 

less attractive.

While there are no good or bad profiles, psychometrics 

will tell you in advance if a candidate is a poor fit for 

your culture or structure.  Filtering out unsuitable 

candidates not only saves money, it means you 

don’t have to second-guess and it also saves much 

unwelcome frustration.  

Promoting these advantages, and tailoring an approach 

according to the psychometric profile of each job 

candidate, gives the SME a significant advantage when 

trying to recruit top talent.

However, many employees may be uncomfortable with 

a rigid career path.  Because of their size, SMEs have 

fewer rules and procedures, and can offer divergent 

career tracks.  For example, some employees are ill-

at-ease in general management and may prefer to 

plateau somewhere below this level.  Others will wish 

to specialise; a resourceful management team will 

encourage this and attract new clients who need the 

specialist expertise. In consultation with each employee, 

SMEs can design a custom-made career track to 

suit every employee – and SMEs should make every 

potential employee aware of this attractive feature, 

which is not available in most large organisations.

Flexibility
Nearly all SMEs can offer flexible work schedules – 

another advantage over most large organisations. 

Interestingly, most young adults now entering the 

workforce cite time with friends and family as being more 

important to them than how much they might earn.

Mentoring
Anyone who has worked in a large organisation knows 

how it feels to be a small cog in a large corporate 

wheel. Equally, it is frustrating to go unrecognised for 

unique talents and skills, or for making a consistent 

contribution.  Small and medium-sized businesses are 

small enough that even the chief executive knows new 

employees by name.  And new employees will benefit 

from both the formal and informal mentoring that 

experienced managers can offer.  Managers view the 

employee not as insignificant, but as a key contributor 

to the success of the business. This close involvement 

is an advantage that an employee will experience every 

11Autumn 2010  – Business World
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Similarly, internal controls that set and monitor 

benchmarks, targets and deadlines for example, are 

central to risk management, reflecting the adage, 

“what’s inspected, is respected”. They provide 

management with insight into the delivery of key 

activities, signalling when intervention may be needed. 

A bona fide business must equally control delivery of 

its regulatory and legal obligations by monitoring and 

assessing compliance.

Too often risk management is a paper based, 

bureaucratic  exercise bound up in reports and 

committees. The cost-benefit analysis feels weak and 

activity falls by the wayside in the face of competing 

pressures. Boards need practical, engaging mechanisms 

to manage risk and ensure compliance. To be systematic 

and embedded, risk management must be part of day 

to-day activity, not an isolated exercise. The outputs 

must be treated with equal importance to those of 

product design, sales and marketing. To drive from A to 

B a business needs to use mirrors, indicators and brakes, 

not just the accelerator. The following may help.

Don’t assume risk management is a black art. 

People are good at complaining about what might 

go wrong. Use this negative energy positively. Narrow 

down what are real risks and not just “issues with the 

management”. Discuss their likely causes and agree 

actions to avoid or mitigate their impact. This offers a 

bottom-up view based on operational experience and 

achieves staff engagement.

Integrating governance, 
risk and compliance

Business World

Risk management is central to corporate governance because it is the responsibility 

of the board to look after the assets of the company and to protect the value 

of their shareholders’ investment. This requires them to look beyond what is planned, 

to what is not and be in a position to respond.

Business World – Autumn 2010
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Require all managers to be risk managers 

supported with performance based rewards 

clearly linked to meeting risk management objectives. 

Risk identification, assessment, mitigation and 

reporting should be core activities for all managers. For 

others, be they in sales or system testing, make active 

participation in risk management processes a hygiene 

factor for bonus payments. A risk manager is anyone 

responsible for the delivery of targets or tasks with the 

knowledge and opportunity to identify and assess risks 

in their domain that others may not.

Communicate the board’s “risk appetite” using 

quantitative or qualitative parameters, supplemented 

with examples. State what risks should be managed 

locally and what should be escalated to department 

heads, an audit/risk committee or the board. Such 

individuals or groups need clear terms of reference 

confirming their role and level of authority, 

remembering that delegation is not abdication; 

responsibility remains with the board.

Communicate key risks and internal control 

targets and benchmarks, helping staff understand 

what’s needed in the context of the implications.

Communicate significant risk mitigation activity 

(or the reasons for none), so staff can see their board’s 

response, building trust in the processes.

Report on risks and internal controls with the same 

frequency and degree of scrutiny as growth based 

measures. Reviewing sales volumes and profit margins 

in the context of above-threshold client complaints, 

say, may lead to different decisions than if considered 

in isolation. A balanced scorecard promotes this 

joined-up thinking and keeps risk on the agenda when 

making business decisions.

Treat regulatory and legal compliance as a risk matter. 

Internal controls can be used to ensure compliance with 

externally driven requirements as well as core business 

or support processes. Use the risk management process 

to report on these controls rather than creating a 

separate, additional reporting line.

If you have internal audit resource, use it to review the 

effectiveness of governance, risk management and 

internal controls design to ensure they remain effective 

and reflect best practice: 

 •  Do the processes, measures and reports help 

the business to mitigate risk and improve 

performance?

 •  Are they being used, reviewed and acted on 

as expected?

If not, what needs to change? 

Avoid “exception reporting”. Remind the board what 

is effective, and worth the cost, as well as what needs 

improvement. 

In summary, keep it simple, involve staff at all levels, 

use common reporting mechanisms to facilitate equal 

treatment, and keep your approach under review.

Autumn 2010  – Business World
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Whether you are an electrical supplies wholesaler or a manufacturer of oilfield equipment, 
the challenge is the same. How do you maximise your margins by keeping your administrative 
processes as streamlined as possible? Are you wasting time and money by supporting paper-
intensive processes to handle quotations, orders, shipping notices, receipts and invoices?  

Where is it coming from?  

Recently a trade association representing a group 

of independent distributors conducted a survey among 

their 146 member-companies.  These distributors and 

wholesalers ranged from $16 million to $142 million 

in annual sales. When asked about the supply side of 

their businesses, more than 70% of respondents said 

they received between 100 and 250 invoices a month 

from suppliers.  The troubling statistic was that almost 

90% of respondents said that 20% of the invoices 

they receive do not match the original purchase orders 

(PO) (Table 1).  

Percentage of invoices 

that don’t match PO

Percentage of 

respondents

20% 89%

21% to 30% 3%

31% or more 8%

Table 1

Taking a closer look 

To understand better what’s behind the paper problem, 

we did some further research. We interviewed 

a typical distributor – a wire and cable distributor with 

annual sales of more than $6 million – who receives 

between 250 and 500 paper invoices each month 

from suppliers, coming from twenty or more sources.  

“The problem with shuffling so much paper is it causes 

us to make mistakes, adds additional phone calls, and 

delays payments that cause ‘summit’ meetings with 

our suppliers to resolve disputes…” says their head 

of Accounts Payable.

Where the flood begins
Let’s look more closely at the distributor we mentioned 

earlier.  A good portion of their business originates from 

quotation requests received from electrical contractors 

or builders. The customer service department 

responds to as many as 300 of these requests every 

week, receiving most of them by fax or email.  All 

quotation requests are entered into the distributor’s 

core inventory and accounting system to be priced, 

producing a sales order if the bid is accepted.  The 

purchasing department constantly monitors inventory 

levels, customer orders, promise dates, and supplier 

lead times to determine when to place replenishment 

orders with suppliers. Although supplier POs are 

generated from the purchasing system, they are 

mostly printed and faxed to suppliers. Sometimes the 

POs are emailed. Either way, the suppliers, in turn, 

reprint the PO and manually enter it into their order 

entry system.  

This raises an important question: how many times 

do we convert information from digital to paper to 

digital formats?

Keeping your head above water
So it appears that when it comes to purchasing, 

automation quickly stops (64% of respondents said) 

and we revert to a fax machine, telephoning, or 

conventional mail.  Most distributors say they are more 

interested in winning new bids or customers than 

improving back office and accounting efficiencies; 

these rarely feature on their radar. 

Are you pushing 
too much paper?
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How to get relief  
E-commerce has succeeded in removing large chunks 

of expense between distributors and manufacturers by 

communicating orders, invoices, and reconciliations 

electronically – even overnight. Instead of shuffling 

paperwork, the companies electronically synchronise 

product data and pricing, which allows the two trading 

partners to use computers to handle the workload, 

without manual intervention. The foundation for 

this computerised cost-saving process is synchronised 

product and pricing data held at a central secure 

data repository – a collaboration hub. Manufacturers 

respond with electronic acknowledgements, shipment 

notices, and invoices. Distributors can then manage 

their payables electronically and use exception rules to 

manage the process where items don’t match. 

Many finance and IT directors believe it needs a large 

investment to automate these processes, remove the 

paper and reduce the costly manual intervention. 

E-commerce tools have made some great advances 

and there are many smaller and successful companies 

that are supporting on-demand software available 

for a monthly fee, with little or no up-front payment.  

These solutions essentially serve as a doorway into a 

distributor’s core inventory and accounting systems 

for suppliers or customers. By sharing critical demand, 

inventory and order data with their supply chain 

partners, distributors can eliminate or reduce many of 

the issues mentioned earlier.  

News in brief

Russell Bedford has expanded its coverage in Eastern Africa with the 

appointment of Sejjaaka, Kaawaase & Co. Certified Public Accountants 

as the network’s correspondent firm in Uganda.  Sejjaaka, Kaawaase & 

Co. is one of the leading local CPA firms. Based in the capital, Kampala, 

it operates in the fields of auditing, accounting, taxation and general 

financial consulting. The firm has extensive experience in a broad range 

of fields, with a particular edge in the public sector and in international 

development agency project audits.

Russell Bedford has taken a further step in its expansion in East Asia 

by adding a member CPA firm in Taiwan.  Jiang Sheng & Co. (JSG) is a 

firm of certified public accountants founded in 1975.  It has grown into 

a full service four-partner firm with four office locations, namely Taipei 

(head office), Taichung, Kaohsiung and Gangshan, covering all the major 

metropolitan areas in Taiwan.  With 88 personnel and over 1000 clients 

– the largest being corporations in the manufacturing and engineering 

sectors – JSG ranks amongst the second tier CPA firms behind the Big-4.

Russell Bedford has strengthened its presence in the South East Asia 

region with the appointment of Mercado, Calderon, Jaravata & Co. 

(MCJ & Co.) as the network’s first member firm in the Philippines.  

Located in Makati City, the main business district of the capital Manila, 

MCJ & Co. is one of only approximately 35 audit firms that are 

registered with the Philippines’ Securities and Exchange Commission 

(SEC) as Group ‘A’, the highest category of audit firm accreditation.

The Russell Bedford accounting network has announced the 

strengthening of its coverage in South America by the appointment of 

a new correspondent firm in Paraguay. Cayba S.A., based in Asunción, 

is one of Paraguay’s leading firms in its key areas of focus: accounting 

and tax compliance, corporate finance, investment advice and trusts. 

The appointment of Cayba means that Russell Bedford is now 

represented in all the Spanish-speaking countries in South America.

For the second year running, the Russell Bedford network is a Global 

Contributor to the World Bank’s Doing Business project, providing data 

for the project’s Paying Taxes survey. The results of the research will be 

presented in the bank’s annual Doing Business report.
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