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Abstract

Cross-border finance business and local business in foreign countries of any currency is by
international banking. Banking laws in tax haven countries impose no tax liability on account
holders of foreign origin. The study aims to understand people’s perceptions on banking secrecy
which has become a lacunae, enabling money laundering and bank fraud in developing countries.
From the study conducted among 200 people, it is found that people generally disapprove of
banking secrecy laws and find it to be a major tool used for money laundering & bank fraud in
developing countries. People also feel that a uniform banking regulation would help to curb money
laundering and bank fraud. It is concluded that ill-gotten wealth needs to be stopped from getting
stashed in tax havens and the lacunae needs to be filled so that there is no hindrance in the
development of developing countries.
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INTRODUCTION

International banking system deals with cross-border business or local business of any
currency in foreign countries. Traditional international banking is done in the currency of
either debtor or creditor or by the currency of a country different from that of the debtor
and the creditor. Some examples of international banks include those which come under
the Bank for International Settlements (BIS) are Swiss National Bank, National Bank of
Panama, Royal Bank of Scotland. International banking systems have banking secrecy
laws which conceal the identity of the account holders. With these laws, no one, even a
country’s government, can get the information of the account details of any account
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holder. This makes it easier for people to store wealth in such foreign banks. Banking
secrecy norms are considered as a lacunae in the international banking system which is
leading to banking fraud and money laundering in many countries, especially the
developing countries. Offshore accounts have helped the super-wealthy and
multinationals of developing countries to escape from their liabilities in their countries,
leading to corruption and poor economic policies.
Countries that offer foreign businesses and individuals minimal or no tax liability for their
bank deposits in a politically and economically stable environment, are tax havens.
Corporations and the wealthy are given tax advantages. Also, with the privacy and tax
security given by individual countries, these tax haven countries offer super-wealthy
individuals a great opportunity to keep their money in offshore accounts for purposes
like tax avoidance, tax evasion, etc. Some tax-havens are Cyprus, Switzerland, UAE,
USA, UK. The act of receiving money by illegal means of assets from a bank or other
financial institutions is banking fraud. It also signifies the act of obtaining money from
people by posing as a financial institution. The act of concealing the origin of a large sum
of money that is often obtained through illegal means is called money laundering. Money
laundering is done by transferring funds to foreign banks, changing them to foreign
currency, turning money into assets, etc. Bank fraud affects a country’s economy in
different ways and so does tax evasion. Banking secrecy laws help to conceal not only
one’s identity, but also tax evaders, from taxes and help them in transferring ill-gotten
wealth to tax haven countries. These banking frauds happen on a large scale and involve
billions of money, leading to economic instability in developing countries. Thus, banking
fraud involving international money laundering, aided by banking secrecy laws, are the
biggest white-collar crimes in the world. The Panama papers leak, 2016, exposed so
many tax havens with offshore accounts, from many countries. Later, the Paradise
papers leaked more offshore accounts. All these cases have a few things in common -
they all leaked offshore accounts in tax havens which had banking secrecy laws. For
escaping tax liability, the super-wealthy and multinationals used banking secrecy laws,
and not for safeguarding their financial privacy rights. The aim of the study is to know
people’s views on banking secrecy norms and its effect of money laundering and bank
fraud, with reference to that of developing countries.
Objectives
e To analyse the people’s perceptions on banking secrecy norms as followed in tax
haven countries.
e To analyse the perceptions of people on the relation between money laundering and
bank fraud in developing countries.
e To analyse the opinion of people on the lacunae in the international banking system
which contributes to banking fraud in developing countries.

LITERATURE REVIEW

Johannesen (2010) has studied the impact of source tax on EU policy and Swiss bank
deposits. The author discussed the responses of tax evaders to the Savings Directive.
The author found that the high degree of substitutability between different tax evasion
strategies suggests that the effectiveness of policy measures against tax evasion is
reduced severely by substitution.

Flores (2015) has studied the lifting of banking secrecy by doing a comparative study
between the Philippines and Switzerland. The author discussed the Philippine banking
and the history of banking of Switzerland and compared both the countries. The author
found how the global awareness on banking secrecy shows its drawbacks. The author
concluded that globalisation and financial transparency are complementary in today’s
world.

Sahlin (2009) has discussed Luxembourg banking secrecy as a privacy tool or fraud
facilitation. The author brought out the bank laws and banking secrecy laws and found
that banking secrecy laws can attract clients from abroad but it is a problem when it
becomes a tool to tax evaders. The author concluded that from the perspective of
Luxemburg is that it doesn’t facilitate tax fraud while in a non-Luxemburg view, it
facilitates tax fraud, as the definition of such crimes differ.
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Alnour (2021) has studied the limits and exceptions of banking secrecy through a
comparative analytical legal study. The author has brought forth the concept of banking
secrecy, comparison of bank legislations of Iraqi legislation with the foreign legislation
and the exceptions to banking secrecy. The author concluded that the Iraqi legislation is
better in the issue of banking secrecy.

Weld (2011) has discussed the current international money laundering trends and anti-
money laundering Co-operation measures. The author discussed the different types of
money laundering and the new technologies for money transfer and its exploitation and
the laws that prevent money laundering. The author concluded that it is not easy to end
this transnational crime but nations need to work on the same.

Aubert (1984) has discussed the limits of Swiss Banking Secrecy under domestic and
international law. The author studied the scope and limits of banking secrecy, and the
relation between banking secrecy and politics. The author concluded that banking
secrecy is the manifestation of personal privacy and that the recent changes in banking
laws work for the prevention of misuse of banking secrecy.

Emmenegger (2014) has discussed the politics of financial intransparency in the case
of Swiss banking secrecy. The author discussed the challenges of financial
intransparency worldwide, stated the central role of Switzerland in offshore financial
centres and also stated about how tax evaders use other means too. The author looked
into the origins of Swiss banking secrecy and its struggles for interpretive dominance.
The author concluded with the first OECD campaign against tax havens, as a policy for
reform.

Carlin and Lokanan (2017) have discussed ritualisation and money laundering in the
Swiss banking sector. They have used secondary data and discussed whether the Swiss
banks are really a hub for criminal acts of money laundering and fraud. They found that
the Swiss making system has fostered a conducive atmosphere for corrupt and unethical
practices and money laundering is the result of such a sector. They concluded that these
practices have been normalised and that the present system is an aberration of a well-
functioning financial system.

Johannesen and Zucman (2014) have evaluated the G20 tax haven crackdown which
was signed by the G20 countries. They stated how policy makers celebrated this world
wide initiative to end banking secrecy but it was found that tax evaders shifted deposits
to countries not covered by the treaty, i.e., relocation of deposits to least compliant
countries. They concluded that the G20 treaty is not fully useless and that there is room
for improvement.

Pasley (2002) has studied privacy rights and anti money laundering enforcement and
the importance of each of them. The author brought out cases on privacy rights with
respect to the fourth Amendment and cases on financial privacy rights and banks’
liability for violation of such financial privacy. The author has also brought out BSA Safe
Harbour and the constitutionality of bank secrecy act. The author concluded that
financial privacy rights are a sensitive topic and guidelines on anti money laundering
have its own shortcomings.

Huizinga and Nicodéme (2003) have analysed the impact of tax policy on
international depositing. They found that non-bank international deposits are positively
related to interest income taxes and that international deposits were intended to
facilitate tax evasion. They concluded that international interest flow gives an incomplete
coverage and hence, these policies have little impact on international depositing.

Giddey (2020) has discussed the institutionalization of the fight against white collar
crimes in Switzerland from 1970 to 1990 and how political and judicial authorities
responded to a more specialised handling of financial crimes. The author found that
willingness of financial circles to support, tolerate or oppose the steps taken to improve
the fight was needed and concluded that there is a need to check on conflicting interests
and further research is needed.

Storm (2013) has explored whether there is a link between tax evasion and money
laundering. The author found, with definitions and cases, that there is a clear link
between tax evasion and money laundering. The author concluded that one cannot look
at money laundering without looking into tax evasion but tax evasion need not include
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money laundering and that legal authorities need to investigate tax evasion while dealing
with money laundering.

Gerbrands et al (2022) has analysed the effect of anti money laundering policies by an
empirical network analysis and how it affects the behaviour of money launderers and
their networks. They found that money laundering networks have seen a significant
increase in use of foreigners and corporate structure and concluded that anti money
laundering policies can affect criminal attacks.

Gabudeanu et al (2021) has analysed existing fraud detection methods and
approaches and the impact of the data protection legislation. The author found the
respondents’ views on privacy in case of fraud identification in transactions and the need
for protection of financial data. The author concluded that people showed a neutral
attitude towards intrusiveness and also felt that the merchants were the most
responsible for fraud detection.

Unger (2009) has discussed how money laundering is in the international arena. The
author found how money laundering is estimated and evaluated the different anti money
laundering policy measures and concluded that further research is needed.
Sharafutdinova and Lokshin (2020) has discussed the drivers and effects of financial
secrecy on emerging economies and the limits of the institutional paradigm that tests
businesses solely as role takers. They found that more attention is needed on business
agency and responsibility and concluded that corporate social responsibility is needed for
emerging economies and that further research is needed.

O’'Donovan et al (2019) has discussed the value of offshore secrets through the
evidence from Panama papers and its relation with tax havens. They found how the data
that was obtained was challenging and how the Panama papers leak exposed the
characteristics of firms’ connections to offshore activities. They concluded with the effect
of Panama paper leaks.

Lenartova (2020) has analysed the scope and assessed the social and economic
consequences of tax havens in the world. The author found how tax havens are a threat
to stable development of the world economy and brought out the negative consequences
of economic, social, security and humanitarian nature. The author concluded that
globally there is a need to combat tax fraud, tax evasion and tax avoidance.

Radu (2012) has studied the impact of tax havens on the world economy. The author
found that tax havens in international finance have been suspected of criminal activities.
The author concluded that banking secrecy laws are a breach in the international tax
system and in this way, tax havens pose a problem to the world economy.

RESEARCH METHODOLOGY

The current study is based on empirical research. It consists of the scientific frame of
research. It begins with finding research problems based on the review of literature. The
major contribution of the study is to collect the facts of a particular area and to test the
hypothesis of a cause-and-effect relationship between variables. The research design is
exploratory and experimental, exploring the problem tested with hypotheses and
providing the solution from the analysis. Convenient sampling method is used. The
sample size is 200. Primary data includes questionnaire-survey and interview schedule
and secondary data includes the articles, journals, reports and newsletters. The analysis
is carried out for demographic statistics (Country of residence, Age, Gender, Educational
Qualifications, Occupation) and hypothesis testing graphs are used. The tools for
analysis are clustered bar graphs, stacked area graphs, descriptive statistics, custom
tables and ANOVA linear regression.
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Data Analysis and Interpretation
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Legend: Figure 1 shows the clustered bar graph on the approval over the practice of
maintaining secrecy of the account holder in the tax haven countries, according to the

Figure 2:
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Legend: Figure 2 shows a stacked bar graph on the views of the respondents on the
practice of concealing the identity of the account holder in the tax haven countries that is
responsible for the corruption and money laundering in developing countries, according

to their educational qualifications.
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Figure 3:
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Legend: Figure 3 shows the views of the respondents on how much they think that
money laundering is responsible for bank fraud, according to the different age groups.

Table 1:

Concealment of the Time and The practice of
identity of the account | again, banking concealing the
holder as per the laws frauds are identity of the
of banks of tax haven happening in account holder in the

countries are many countries | tax haven countries
responsible for which result in | is responsible for the
stashing away ill- transfer of corruption and
gotten wealth from funds to tax money laundering in
the developing haven developing
nations. countries. countries.
Valid 200 200 200
N
Missing 0 0 0
Mean .99 1.10 .81
Median 1.00 1.00 1.00
Mode 1 1 1
Std. Deviation 1.047 .848 1.100
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Variance

1.095

.720

1.210

Legend: Table 1 shows a descriptive statistic on the level of agreeability of the
respondents on the given statements.

Table 2:
Do you approve the practice of maintaining secrecy of
the account holder in the tax haven countries?
-2 -1 0 1 2
Count Count Count Count Count
-2 3 1 0 0 6
Concealment of the -1 0 1 1 3 1
identity of the account
holder as per the laws of
banks of tax haven 0 1 7 10 11 3
countries are responsible
for stashing away ill-
gotten wealth from the 1 13 45 13 4 5
developing nations.
2 49 17 5 0 1

Legend: Table 2 shows a custom table showing the approval of the respondents on the
practice of maintaining secrecy of the account holder in the tax havens and their views
on the effect of concealment of the identity of account holder as per banking secrecy
laws to be that it is responsible for stashing away ill-gotten wealth from the developing

nations.
Table 3:
If there is no scope for money laundering and illegal transfer of funds
to tax haven countries, it would result in reduction of bank frauds.
1 2 3 4 5 6 7 8 9 10
Count | Count| Count| Count| Count| Count| Count| Count| Count| Count
1 1 1 2 0 3 0 1 0 0 0
On the scale 2 0 1 0 0 0 0 0 0 0 0
of 1to 10, 3 2 0 2 0 1 1 0 3 0 0
how much do 4 1 0 0 3 0 1 0 1 0 0
tr’\’;’fn:*yg'gy 5 0 ol 2 o 6| 2| 2] 1 1| o
laundering is 6 0 0 0 1 4 4 4 2 3 0
responsible 7 0 0 1 2 5 7 2 5 6 2
for bank 8 0 0 0 4 2 2 7 12 10 15
frauds? 9 0 0 0 1 0 1 3 8 11 8
10 0 0 0 0 1 0 0 2 4 23

Legend: Table 3 shows a custom table showing the views of the respondents on how
much money laundering is responsible for bank fraud and whether if there is no scope
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for money laundering and illegal transfer of funds to tax haven countries, it would result
in reduction of bank frauds.

Table 4
ANQVA?
Model sum of df Mean F Sig.
Squares Square
Regression 1.024 1 1.024 .189 .664°
1 Residual 1074.571 198 5.427
Total 1075.595 199

a. Dependent Variable: If there is no scope for money laundering and illegal transfer of
funds to tax haven countries, it would result in reduction of bank frauds.

b. Predictors: (Constant), Occupation

Coefficients?
Unstandardized Standardized
Coefficients Coefficients
Model t Sig.
B Std. Error Beta
(Constant) 7.659 .497 15.408 .000
1
Occupation -.061 .141 -.031 -.434 .664

a. Dependent Variable: If there is no scope for money laundering and illegal transfer of
funds to tax haven countries, it would result in reduction of bank frauds.

Legend: Table 4 shows the linear regression between the occupation of the respondents
and their opinion on the statement that if there is no scope for money laundering and
illegal transfer of funds to tax haven countries, it would result in reduction of bank

frauds.
Table 5:
ANQVA?
Model Sum of df Mean F Sig.
quares Square
Regression 187.239 1 187.239 28.744 .000°
1 Residual 1289.756 198 6.514
Total 1476.995 199
a. Dependent Variable: Do you approve of the idea that if there is uniformity in the
banking regulations in all the countries, there would be no scope for money laundering
and bank fraud?
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b. Predictors: (Constant), Where do you live?

Coefficients?

Unstandardized Standardized
Coefficients Coefficients )
Model t Sig.
B Std. Error Beta
(Constant) 9.022 377 23.904 | .000
1
Where doyou | . 138 026 -.356 -5.361 | .000

a. Dependent Variable: Do you approve of the idea that if there is uniformity in the
banking regulations in all the countries, there would be no scope for money laundering
and bank fraud?

Legend: Table 5 shows the linear regression between the countries of the respondents
and their approval on the idea of uniform banking regulations in all countries so that
there will be no scope for money laundering and bank fraud.

RESULTS

Figure 1 shows that the majority of the respondents are females (52.5%) of which
majority of them either equally disapprove (16.5%) or strongly disapprove (16.5%) of
the practice of maintaining secrecy of account holders in tax havens. Majority of the
males disapprove of such banking secrecy norms (16.5%). A small percentage of the
respondents approve (9%) and strongly approve (8%) of banking secrecy norms.

Figure 2 shows that the majority of the respondents are undergraduates (48.5%) of
which majority of them agree that the practice of concealing account holder’s identity is
responsible for corruption and money laundering in developing countries (21.5%). Also,
many also strongly agree with the given statement. There are few respondents who
strongly disagree with the statement.

Figure 3 shows that the majority of the respondents are from the age group 21 - 35
years (48.5%) of which majority of them feel that money laundering is 80% responsible
for bank frauds (14%). About 7.5% of those from the age group 36 - 45 years feel the
same. Majority of those are 20 years and below (7.5%) state that 90% of the banking
frauds are because of money laundering. Majority of those who are 46 years and above
state that money laundering is 100% responsible for banking frauds. Table 1 shows that
many agree that concealment of account holder’s identity is responsible for stashing
away ill-gotten wealth from developing nations as the mode is 1 (agree), and the mean
is 0.99. Many agree that bank frauds time and again happen resulting in transfer of
funds to tax havens as the mode is 1 (agree) and the means is 1.10. Many feel that the
practice of banking secrecy is responsible for corruption and money laundering in
developing countries as the mode is 1 (agree) and mean is 0.81.Table 2 shows that
majority of those who show disapproval to the practise of banking secrecy norm agree
that banking secrecy norm is responsible for stashing away ill-gotten wealth from
developing countries (45). Majority of those who show strong disapproval to the practise
of banking secrecy norm strongly agree that banking secrecy norm is responsible for
stashing away ill-gotten wealth from developing countries Strong approval strongly
disagree (49). There are few respondents who strongly disapprove of banking secrecy
law, and yet, strongly disagree that banking secrecy norms are responsible for stashing
away ill-gotten wealth from developing countries (3).Table 3 shows that the majority of
the respondents who strongly feel that money laundering is responsible for bank frauds
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strongly feel that if there is no scope for money laundering and illegal transfer of funds
to tax havens, it would result in reduction in bank frauds (23). Table 4 shows that there
is a significant relationship between occupation and people’s opinion on whether if there
is no scope po money laundering and illegal transfer of funds to tax havens, it would
result in reduction of bank fraud as the t-value is more than 2 (15.408) and t-value is
more than table value (1.007). Table 5 shows that there is a significant relationship
between the countries of the respondents and their approval of the idea of uniform
banking regulations in all countries so that there is no no scope for money laundering
and bank fraud as the t-value is more than 2 (23.904) and t-value is more than table
value (2.86).

DISCUSSIONS

Overall, people disapprove of the practice of maintaining secrecy of account holders in
tax havens, as a part of their banking secrecy norms. Some females, males and those
who prefer not to say their gender, strongly approve of banking secrecy norms. On the
whole, what we can see is that people are aware of what happens when there is
concealment of the identity of the account holder, indirectly. This we can confirm from
the later interpretations of data (Figure 1). In general, banking secrecy norms are
considered as a causative agent of corruption and money laundering in developing
countries. This conforms with the previous inference where the majority of them showed
disapproval to the practice of banking secrecy norms. This shows that people are
generally aware of current affairs in relation to international banking (Figure 2). People
on the whole, feel that money laundering is the main reason for bank frauds and the
older generation are much aware of it as they have stated 10/10. What we infer is that
people know what is money laundering and bank frauds and bring out a relationship
between them. Worldwide, many who are super-wealthy, in order to avoid tax and evade
tax by transferring and transforming funds, which is simply called money laundering
(Figure 3). People, overall, agree with how banking secrecy, money laundering and
banking fraud are interlinked. They also agree upon how banking secrecy norms have
helped in corruption and money laundering in developing countries. This also confirms
people’s disapproval over banking secrecy norms. However, it is to be noted that the
mean values show that a reasonable amount of people are neutral about it. This shows
their lack of awareness or they show no opinion on the given statements (Table 1).
People generally disapprove of banking secrecy laws and feel that it has an ill effect on
developing countries. We can conclude that the ill effects of banking secrecy laws on
developing countries are understood by the respondents (Table 2). People are
concerned about bank fraud and money laundering and feel that they are related. People
feel that if money laundering is restrained, then bank frauds can be reduced. This, if
related to the previous interpretation of Table 2, we can see that when banking secrecy
laws are taken away, then money laundering can be restrained, which in turn will reduce
bank frauds, in developing countries. Hence, it is found that banking secrecy laws have
an impact on money laundering and by reducing money laundering and corruption, bank
frauds can be reduced (Table 3). People’s opinion differs based on their occupation.
Students would have a different notion on how bank frauds happen and how it can be
reduced. Also, a person’s occupation shows their maturity and age group they belong to.
Hence, we can infer that a person’s occupation has an influence on their opinions (Table
4). A person’s country has its influence on their views on banking regulations and how
money laundering and banking fraud can be stopped. This is because it is found in other
research articles also that people from tax haven countries and those from countries with
international banks have a differing view on banking secrecy laws from that of other
countries. Also, people from countries which extensively support financial secrecy, also
show a different view on banking secrecy laws. Uniform banking regulations, though it is
possible, may not be supported by all because of how the European Union’s laws turn to
be misused by tax evaders, escaping from taxes and also laundering money using
banking secrecy laws (Table 5).
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Suggestions

There must be changes in the international banking system which allows astain
countries-not to release the actual names of the account holders. When there is a
specific request from sovereign countries to disclose the names of the account holders in
the tax haven countries, the banking system should permit them to reveal the actual
identity of the account holders. So far, most of the money from developing countries
that have been sent to international banks is ill-gotten wealth. The lacunae of
international banks, i.e., banking secrecy laws pose a hindrance to the global economy
on the whole and affect the developing countries the most. The right to financial privacy
needs to be set aside at times, for the greater good of developing countries so that the
super-wealthy of developing countries don’t have a chance to escape their liabilities
through the loopholes made by the banking secrecy laws.

CONCLUSION

Banking secrecy laws in international banks have led to the transfer of funds of ill-gotten
wealth to tax haven countries. This has led to many money laundering and bank fraud in
developing countries and worldwide. From the study, it is found that people generally
disapprove of banking secrecy laws and feel that it is the major tool used for enabling
money laundering and bank fraud in developing countries. People agree that uniform
banking regulations are needed to curb money laundering and banking fraud in
developing countries. Overall, we can see that there is a concern over how in the name
of securing one's financial privacy has led to many white-collar crimes in the form of
money laundering and bank frauds. It is concluded that uniform banking regulations will
help to restrain money laundering and bank fraud and help in strengthening the global
economy.

REFERENCES

Flores, Ray. “Lifting Bank Secrecy: A Comparative Look at the Philippines, Switzerland,
and Global Transparency.” Washington University Global Studies Law Review, vol.
14, no. 4, 2015, pp. 779-97.

Gerbrands, Peter, et al. “The Effect of Anti-Money Laundering Policies: An Empirical
Network Analysis.” EPJ Data Science, vol. 11, no. 1, Mar. 2022, pp. 1-33.

Giddey, T. “The Institutionalization of the Fight against White-Collar Crime in Switzerland,
1970-1990.” Business History, 2021,
https://doi.org/10.1080/00076791.2020.1856077.

Huizinga, H., and Gaétan Nicodéme. “Are International Deposits Tax-Driven?” European
Economy - Economic Papers 2008 - 2015, June 2001,
https://ideas.repec.org//p/euf/ecopap/0152.html.

Johannesen, Niels, and Gabriel Zucman. “The End of Bank Secrecy? An Evaluation of the
G20 Tax Haven Crackdown.” American Economic Journal: Economic Policy, vol. 6,
no. 1, Feb. 2014, pp. 65-91.

Luxembourg Banking Secrecy - Privacy  Tool or Fraud Facilitation?
https://www.lunduniversity.lu.se/lup/publication/1561672. Accessed 7 Sept.
2022.

[No Title]. https://www.econstor.eu/bitstream/10419/82115/1/wp-10-05.pdf. Accessed 7
Sept. 2022.

https://jdl.journals.ekb.eg/article_179602_9b168d71f41b0def2813f2f7664732dd.pdf.
Accessed 7 Sept. 2022.

https://www.unafei.or.jp/publications/pdf/RS_No83/No83_08VE_Weld3.pdf. Accessed 7
Sept. 2022.

https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-
5al17522aa0f7?response-content-
disposition=attachment%3B%20filename%2A%3DUTF-
8%27%27fulltext.pdf&response-content-type=application%?2Fpdf&X-Amz-
Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-

1154


http://paperpile.com/b/erQx0x/ipN9
http://paperpile.com/b/erQx0x/ipN9
http://paperpile.com/b/erQx0x/ipN9
http://paperpile.com/b/erQx0x/ipN9
http://paperpile.com/b/erQx0x/ipN9
http://paperpile.com/b/erQx0x/tw0e
http://paperpile.com/b/erQx0x/tw0e
http://paperpile.com/b/erQx0x/tw0e
http://paperpile.com/b/erQx0x/tw0e
http://paperpile.com/b/erQx0x/ZZvt
http://paperpile.com/b/erQx0x/ZZvt
http://paperpile.com/b/erQx0x/ZZvt
http://paperpile.com/b/erQx0x/ZZvt
http://paperpile.com/b/erQx0x/ZZvt
http://paperpile.com/b/erQx0x/ZZvt
http://paperpile.com/b/erQx0x/ZZvt
http://paperpile.com/b/erQx0x/XZLC
http://paperpile.com/b/erQx0x/XZLC
http://paperpile.com/b/erQx0x/XZLC
http://paperpile.com/b/erQx0x/XZLC
https://ideas.repec.org/p/euf/ecopap/0152.html
https://ideas.repec.org/p/euf/ecopap/0152.html
http://paperpile.com/b/erQx0x/j1NU
http://paperpile.com/b/erQx0x/j1NU
http://paperpile.com/b/erQx0x/j1NU
http://paperpile.com/b/erQx0x/j1NU
http://paperpile.com/b/erQx0x/j1NU
http://paperpile.com/b/erQx0x/ZWiX
http://paperpile.com/b/erQx0x/ZWiX
https://www.lunduniversity.lu.se/lup/publication/1561672
https://www.lunduniversity.lu.se/lup/publication/1561672
http://paperpile.com/b/erQx0x/ZWiX
http://paperpile.com/b/erQx0x/QHvf
http://paperpile.com/b/erQx0x/QHvf
https://www.econstor.eu/bitstream/10419/82115/1/wp-10-05.pdf
https://www.econstor.eu/bitstream/10419/82115/1/wp-10-05.pdf
http://paperpile.com/b/erQx0x/QHvf
https://jdl.journals.ekb.eg/article_179602_9b168d71f41b0def2813f2f7664732dd.pdf
https://jdl.journals.ekb.eg/article_179602_9b168d71f41b0def2813f2f7664732dd.pdf
http://paperpile.com/b/erQx0x/uEen
https://www.unafei.or.jp/publications/pdf/RS_No83/No83_08VE_Weld3.pdf
https://www.unafei.or.jp/publications/pdf/RS_No83/No83_08VE_Weld3.pdf
http://paperpile.com/b/erQx0x/BDzz
https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-5a17522aa0f7?response-content-disposition=attachment%3B%20filename%2A%3DUTF-8%27%27fulltext.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-Credential=AKIAXL7W7Q3XNDXVUP4O%2F20220907%2Feu-west-1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-Date=20220907T052010Z&X-Amz-Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad31800b7d
https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-5a17522aa0f7?response-content-disposition=attachment%3B%20filename%2A%3DUTF-8%27%27fulltext.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-Credential=AKIAXL7W7Q3XNDXVUP4O%2F20220907%2Feu-west-1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-Date=20220907T052010Z&X-Amz-Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad31800b7d
https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-5a17522aa0f7?response-content-disposition=attachment%3B%20filename%2A%3DUTF-8%27%27fulltext.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-Credential=AKIAXL7W7Q3XNDXVUP4O%2F20220907%2Feu-west-1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-Date=20220907T052010Z&X-Amz-Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad31800b7d
https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-5a17522aa0f7?response-content-disposition=attachment%3B%20filename%2A%3DUTF-8%27%27fulltext.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-Credential=AKIAXL7W7Q3XNDXVUP4O%2F20220907%2Feu-west-1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-Date=20220907T052010Z&X-Amz-Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad31800b7d
https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-5a17522aa0f7?response-content-disposition=attachment%3B%20filename%2A%3DUTF-8%27%27fulltext.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-Credential=AKIAXL7W7Q3XNDXVUP4O%2F20220907%2Feu-west-1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-Date=20220907T052010Z&X-Amz-Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad31800b7d

BALTIC JOURNAL OF LAW & POLITICS ISSN 2029-0454
VOLUME 15, NUMBER 4 2022

Credential=AKIAXL7W7Q3XNDXVUP40%2F20220907%2Feu-west-
1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-
Date=20220907T052010Z&X-Amz-
Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad318
00b7d. Accessed 7 Sept. 2022.
https://scholarship.law.unc.edu/cgi/viewcontent.cgi?referer=8&httpsredir=1&article=1156
&context=ncbi. Accessed 7 Sept. 2022.
https://mdpi-res.com/d_attachment/risks/risks-09-00104/article_deploy/risks-09-
00104.pdf?version=1622535582. Accessed 7 Sept. 2022.

http://www?2.econ.uu.nl/users/unger/publications/RLE1.pdf. Accessed 7 Sept. 2022.

https://www.shsconferences.org/articles/shsconf/pdf/2020/11/shsconf_appsconf2020_01
041.pdf. Accessed 7 Sept. 2022.

O’Donovan, James, et al. “The Value of Offshore Secrets: Evidence from the Panama
Papers.” The Review of Financial Studies, vol. 32, no. 11, 2019, pp. 4117-55.

Sharafutdinova, Gulnaz, and Michael Lokshin. Hide and Protect. Aug. 2020,
https://doi.org/10.1596/1813-9450-9348.

Storm, Ansia. “Establishing The Link Between Money Laundering And Tax Evasion.”
International Business & Economics Research Journal (IBER), vol. 12, no. 11, Oct.
2013, pp. 1437-50.

“Tax Havens Impact on the World Economy.” Procedia - Social and Behavioral Sciences,
vol. 62, Oct. 2012, pp. 398-402.

Website. https://onlinelibrary.wiley.com/doi/full/10.1111/spsr.12092.

https://www.researchgate.net/publication/321185574_Ritualisation_and_money_launderi
ng_in_the_Swiss_banking_sector.

1155


https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-5a17522aa0f7?response-content-disposition=attachment%3B%20filename%2A%3DUTF-8%27%27fulltext.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-Credential=AKIAXL7W7Q3XNDXVUP4O%2F20220907%2Feu-west-1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-Date=20220907T052010Z&X-Amz-Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad31800b7d
https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-5a17522aa0f7?response-content-disposition=attachment%3B%20filename%2A%3DUTF-8%27%27fulltext.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-Credential=AKIAXL7W7Q3XNDXVUP4O%2F20220907%2Feu-west-1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-Date=20220907T052010Z&X-Amz-Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad31800b7d
https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-5a17522aa0f7?response-content-disposition=attachment%3B%20filename%2A%3DUTF-8%27%27fulltext.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-Credential=AKIAXL7W7Q3XNDXVUP4O%2F20220907%2Feu-west-1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-Date=20220907T052010Z&X-Amz-Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad31800b7d
https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-5a17522aa0f7?response-content-disposition=attachment%3B%20filename%2A%3DUTF-8%27%27fulltext.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-Credential=AKIAXL7W7Q3XNDXVUP4O%2F20220907%2Feu-west-1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-Date=20220907T052010Z&X-Amz-Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad31800b7d
https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-5a17522aa0f7?response-content-disposition=attachment%3B%20filename%2A%3DUTF-8%27%27fulltext.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-Credential=AKIAXL7W7Q3XNDXVUP4O%2F20220907%2Feu-west-1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-Date=20220907T052010Z&X-Amz-Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad31800b7d
https://tind-customer-berkeleylaw.s3.amazonaws.com/3e34d031-5cae-4a7b-81a7-5a17522aa0f7?response-content-disposition=attachment%3B%20filename%2A%3DUTF-8%27%27fulltext.pdf&response-content-type=application%2Fpdf&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Expires=86400&X-Amz-Credential=AKIAXL7W7Q3XNDXVUP4O%2F20220907%2Feu-west-1%2Fs3%2Faws4_request&X-Amz-SignedHeaders=host&X-Amz-Date=20220907T052010Z&X-Amz-Signature=42a2a2989dc43134c4daebfc9186418425084341adf0859f86c8faad31800b7d
https://scholarship.law.unc.edu/cgi/viewcontent.cgi?referer=&httpsredir=1&article=1156&context=ncbi
https://scholarship.law.unc.edu/cgi/viewcontent.cgi?referer=&httpsredir=1&article=1156&context=ncbi
http://paperpile.com/b/erQx0x/geEv
https://mdpi-res.com/d_attachment/risks/risks-09-00104/article_deploy/risks-09-00104.pdf?version=1622535582
https://mdpi-res.com/d_attachment/risks/risks-09-00104/article_deploy/risks-09-00104.pdf?version=1622535582
http://paperpile.com/b/erQx0x/tlTG
http://www2.econ.uu.nl/users/unger/publications/RLE1.pdf
http://www2.econ.uu.nl/users/unger/publications/RLE1.pdf
https://www.shs-conferences.org/articles/shsconf/pdf/2020/11/shsconf_appsconf2020_01041.pdf
https://www.shs-conferences.org/articles/shsconf/pdf/2020/11/shsconf_appsconf2020_01041.pdf
http://paperpile.com/b/erQx0x/lqlZ
http://paperpile.com/b/erQx0x/XmpZ
http://paperpile.com/b/erQx0x/XmpZ
http://paperpile.com/b/erQx0x/XmpZ
http://paperpile.com/b/erQx0x/XmpZ
http://paperpile.com/b/erQx0x/x0p0
http://paperpile.com/b/erQx0x/x0p0
http://paperpile.com/b/erQx0x/x0p0
http://paperpile.com/b/erQx0x/x0p0
http://dx.doi.org/10.1596/1813-9450-9348
http://dx.doi.org/10.1596/1813-9450-9348
http://paperpile.com/b/erQx0x/DdS7
http://paperpile.com/b/erQx0x/DdS7
http://paperpile.com/b/erQx0x/DdS7
http://paperpile.com/b/erQx0x/DdS7
http://paperpile.com/b/erQx0x/DdS7
http://paperpile.com/b/erQx0x/JxeI
http://paperpile.com/b/erQx0x/JxeI
http://paperpile.com/b/erQx0x/JxeI
http://paperpile.com/b/erQx0x/JxeI
http://paperpile.com/b/erQx0x/UFKt
http://paperpile.com/b/erQx0x/UFKt
https://onlinelibrary.wiley.com/doi/full/10.1111/spsr.12092
https://onlinelibrary.wiley.com/doi/full/10.1111/spsr.12092
https://www.researchgate.net/publication/321185574_Ritualisation_and_money_laundering_in_the_Swiss_banking_sector
https://www.researchgate.net/publication/321185574_Ritualisation_and_money_laundering_in_the_Swiss_banking_sector
http://paperpile.com/b/erQx0x/ON0c

