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Abstract

Purpose — Money laundering continues to emerge as a transnational phenomenon that has harmful
consequences for the global economy and society. Despite the theoretical and practical magnitude of money
laundering, international business (IB) research on the topic is scarce and scattered across multiple
disciplines. Accordingly, this study aims to advance an integrated understanding of money laundering from
the IB perspective.

Design/methodology/approach — The authors conduct a systematic review of relevant literature and
qualitatively analyze the content of 57 studies published on the topic during the past two decades.

Findings — The authors identify five streams (5Cs) of research on money laundering in the IB context: the
concept, characteristics, causes, consequences and controls. The analysis further indicates six theoretical
approaches used in the past research. Notably, normative standards and business and economics theories are
dominant in the extant research.

Research limitations/implications — The authors review the literature on an under-researched but
practically significant phenomenon and found potential for advancing its theoretical foundations.
Hence, the authors propose a 5Cs framework and a future agenda for research and practice by
introducing 21 future research questions and two plausible theories to help study the phenomenon more
effectively in the future.

Practical implications — In practical terms, the study extends the understanding of the money
laundering phenomenon and subsequently helps mitigating the problem of money laundering in the IB
environment, along with its harmful economic and societal impacts.

Originality/value — The authors offer an integrative view on money laundering in the IB context.
Additionally, the authors emphasize wider discussions on money laundering as a form of mega-corruption.
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1. Introduction
In October 2021, the Pandora Paper leaks disclosed millions of documents that revealed
influential individuals such as politicians using offshore business arrangements and companies to
hide their wealth. Based on these documents, indications of plausible tax avoidance and money
laundering have been discovered on a global level (BBC, 2021).

Money laundering is a transnational phenomenon that has attracted increasing amounts of
attention during the past two decades. The Financial Action Task Force (FATF) defines
money laundering as the processing of criminal proceeds to disguise their illegal origin
(FATF, 2022). Usually, funds from illicit sources are disguised by using legitimate means
such as complex business arrangements or cross-border transactions to legitimize the black
money. Apart from criminal organizations and individuals, legal firms, institutions and their
officials may directly or indirectly manipulate legislation or systems to facilitate the process
of money laundering (Ahen, 2022). Consequently, money laundering has become a severe
and complex challenge for the development of global business and society (Buchanan, 2004;
Cuervo-Cazurra et al., 2021; Dierksmeier and Seele, 2018).

From an academic perspective, international business (IB) literature has advanced its
understanding of cross-border commerce over the past 50 years, yet the international and
parallel gray economy has been largely neglected in research (Enderwick, 2019). Money
laundering is well represented in studies on international mega-corruption. International
mega-corruption diminishes the amount of available resources for education, infrastructure,
public health and so on, which ultimately affects populations across the world (Ahen, 2022).
The United Nations Office on Drugs and Crime (UNODC) has estimated that 2%-5% of
global gross domestic product (US$800bn—2tn) is laundered annually (UNODC, 2022). Due
to the larger impact on business and society, money laundering is an important form of
mega-corruption at the global level that requires immediate attention. This well
demonstrates the transnational nature of the wicked problem of money laundering, as the
vast illicit financial flows (IFFs) shift wealth from high-tax nations and emerging countries
to lower-tax jurisdictions, thereby threatening the long-term development of the global
economy (Contractor, 2016). In terms of wicked problems, there are no infinite solutions;
instead, these problems can be mitigated (Rittel and Webber, 1973). In emerging countries,
the origin of corrupted and illicit money is often obscured by conducting international
transactions and offshore arrangements. On the flip side, developed countries suffer from
loss of tax revenues as a result of international tax competition and tax avoidance conducted
by multinational companies (MNCs) and wealthy individuals (Ahen, 2022). To date, the
wicked problem of money laundering has been largely neglected by IB scholars (Buchanan,
2004; Clarke, 2021) and hence, we are focusing on the phenomenon of money laundering.

Overall, research on money laundering in an IB context is scarce and largely fragmented
across the various business (e.g. international banking, finance, investment, taxation,
corporate governance, business ethics) and nonbusiness (e.g. law, criminology, IT, social
sciences) disciplines (Canhoto, 2021; Van Duyne et al, 2018). Consequently, there is
considerable conceptual confusion in understanding money laundering from an IB
perspective. Moreover, the scope and boundaries of money laundering are not clearly
defined in the IB research. Such challenges restrict the ability of researchers to present
policy and practical implications to better understand and combat money laundering.
Therefore, a common and integrative understanding of money laundering in the IB context
is required.

In the absence of a unified view, theoretical and practical understanding of money
laundering as an IB phenomenon is a challenging task (Canhoto, 2021; Van Duyne et al,
2018). The diverse conceptualizations of money laundering result in different
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operationalizations of key concepts and variables. However, rather than focusing on the
assumption of money laundering as a grand challenge (UNESCO, 2010), we examine it as a
wicked problem. To clarify the situation and set a foundation for future research, the
objective of our study is to advance an integrated understanding of money laundering and
evince the noteworthiness of the research phenomenon for the discipline of IB. More
specifically, we focus on three key questions to meet our study’s objective:

Q1. How has the extant research addressed money laundering as an IB phenomenon?
(2. What are the key theoretical approaches used in the extant research?
Q3. What new avenues can be suggested for future research and practice?

To meet our study’s objective, we conducted a systematic literature review, which is well
suited to offer an integrated understanding (Soundararajan ef al, 2018). We used a qualitative
content analysis method to analyze the data extracted from 57 studies (Booth et al,, 2012). We
argue that the discipline of IB would benefit from future research on money laundering in the
aim of broadening understandings about the dark sides of IB (Cooke ef al., 2020).

Our study contributes to the literature by positioning money laundering as a
transnational business phenomenon and encourages IB researchers to investigate the
proposed five key streams (5Cs) of money laundering, which we label as concept,
characteristics, causes, consequences and controls. The 5Cs enable a critical assessment of
the money laundering phenomenon and allow suggestions for how to study the topic. We
also suggest a future agenda and propose two relatively new theories to extend future
research and practice.

Our study is divided into five main sections. After the introduction, we present the
methodology in Section 2 used in this study. Section 3 shows our key findings. Section 4
proposes directions for future research and practice with the help of 21 research questions
and two novel theoretical approaches. The final section concludes the study by showing its
implications for research and practice.

2. Methodology

We conducted a systematic review of published research to meet our study’s objective
(Soundararajan et al, 2018). The extant literature reviews on the topic explore various
aspects of money laundering. Table 1 presents an overview of past money laundering
reviews, along with their aims, methods, key findings and the main differences between past
reviews and our present review.

Mostly, the data sources for past reviews were policy documents and reports related to
money laundering. Moreover, past reviews tended to focus on the role of machine learning
and artificial intelligence in mitigating money laundering (Alsuwailem and Saudagar, 2020;
Chen et al., 2018; Han et al., 2020), bibliometric characteristics of publications (Mei et al,
2014) and the role of nonprofit organizations (Omar et al., 2014) or shell companies (Tiwari
et al., 2020) in laundering money. Alternatively, we distinguish our study by emphasizing
the money laundering aspects relevant to IB. Our systematic review follows a process that
includes the steps for data collection, data categorization and data analysis (Booth et al,
2012). Figure 1 explains the step-by-step process of our review.

2.1 Data collection
For data collection, we selected relevant databases to search the published material related
to money laundering. We used Web of Science and EBSCO databases to enable a thorough
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Table 1.



Data collection Data categorization Data Analysis
1. Select data bases 1. Theoretical approaches Inspection and treatment of
2. Define search criteria employed data to identify key themes
3. Filters applied to find 2. Key findings or new insights and subthemes

relevant publications 3. Future research areas

»

Final sample selection

review, as these contain extensive and reliable coverage of published research (Short, 2009).
Next, we defined the scope of the research by adopting appropriate search criteria (Rojon
et al., 2021). Our search criteria are shown in Table 2.

The search line 2 in Table 2 uses keywords related to the IB context (e.g. “International”
OR “Global” OR “Across the border” OR “Cross the border”). Given the fact that publications
related to money laundering frequently appear not only in business but also in information
technology, social sciences and law outlets, we searched all the publications in business, IT,
social sciences and law outlets focusing on money laundering in IB context. In this way, we
can offer an integrative view on money laundering from the IB perspective.

To find the relevant studies in the databases, we used Boolean logic by applying various
combinations of relevant search keywords and finding those search combinations in the
title, abstract and keywords of each study (Hjerland, 2015). The combinations of words were
based on search criteria used in recent reviews on money laundering and IB (see systematic
reviews of Bahoo et al,, 2020; Mei et al., 2014). This helped us to identify the maximum
number of studies that dealt with money laundering from the IB perspective. We further
refined the search by using type, language and subject area filters. We searched all
published research on the topic from the period of 2000 to 2020 since the current century
pays special attention to the money laundering research (Cuervo-Cazurra et al., 2021). Money
laundering research frequently appears in business and nonbusiness publication outlets,
such as journals emphasizing international aspects of banking, finance, management,
economics, law, social sciences, IT and so on (Canhoto, 2021). Consequently, we included all
peer-reviewed material published in business, management, economics, social sciences, law,
computer science and IT categories of databases. We selected peer-reviewed journal articles
and book chapters in our review since they provide a credible overview of published
research (Bahoo et al., 2020). As an outcome, we found 126 publications.

Next, we excluded the duplicate entries and read the abstracts of the articles to remove
irrelevant entries (Rojon ef al., 2021). Several articles were not germane at this stage because
their focus was not directly relevant to money laundering from an IB perspective. As a
result, we ended up with 46 studies. Because search keywords might miss some important
studies, we further looked at the reference lists of 46 studies and found seven more relevant
articles (Petticrew and Roberts, 2006). Additionally, large international agencies such as the
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United Nations, the FATF and the European Union publish money laundering related Transnational

reports. As reviewing a large number of reports was not possible, we included four selective
but highly credible and recent reports on money laundering in our sample (European
Commission, 2019; FATF, 2018; Transparency International, 2017; UNODC, 2022). The
reports helped us to further improve the credibility and reliability of our review by
providing supplementary specialist information that was not available in academic sources
(Adams et al,, 2017). As a result, we ultimately found 57 publications for content analysis.
Regarding the selected studies, we read them throughout to conduct in-depth analyses.

Of these 57 studies, eight were published in the Journal of Money Laundering Control —
the only specialist journal dedicated to this phenomenon. Despite the importance and
relevance of money laundering, this phenomenon was largely ignored by the top
mainstream business and management journals. The few exceptions were the Journal of
Business Ethics (Geo-Jala and Mangum, 2000) and Business and Society (Maggetti, 2014).
Also, Critical Perspectives on International Business has addressed related important topics
(Ahen, 2022). Given the problematic nature and scale of the phenomenon, it is surprising
that the topic was under-acknowledged in top business journals.

2.2 Data categorization

We read the selected 57 studies to conduct in-depth analyses. We paid special attention to
three aspects: key findings or insights; theoretical approaches; and future directions
proposed by each study. We then transferred our findings into a tabular form (see
Appendix) for a systematic inspection and treatment of the data (Cloutier and Ravasi, 2021).
Hence, data categorization based on the three aspects guided us in our content analysis.

2.3 Data analysis

In our study, we synthesized the findings by combining forms of integration and
interpretation (Rousseau et al., 2008). Accordingly, we predetermined our review questions
and criteria for selecting the studies. Eventually, we assembled findings from individual
studies into a patchwork. That is, we combined elements from a meta-ethnographic
approach by identifying subcategories arising from the predetermined 5Cs; elements from a
realist approach by emphasizing objectivism while accepting that reality is not independent
from the researchers’ perceptions; and elements from a meta-narrative approach by focusing
on central themes, methods and theories (Jones and Gatrell, 2014). As noted by Denyer et al.
(2008), combining elements from different approaches may help to grasp multidisciplinary
and fragmented literature — in our case, literature on money laundering. To avoid bias and
establish a coherent framework for analyzing each study, we used a data-extraction table
(Tranfield et al., 2003).

Aligned with the qualitative content analysis method, we performed the analysis based
on an iterative process (Ryan and Bernard, 2000). The key streams (5Cs) emerged from the
qualitative analysis of the data. We reviewed the data table several times and analyzed the
new key insights, theoretical approaches and future research areas presented in the existing
literature (Gaur and Kumar, 2018). By looking at the similarities and differences, we found
the key themes and subthemes in the data. In sum, the systematic inspection and treatment
of the data helped us to identify five streams of research in money laundering, future
research directions related to each stream and the theories used in the extant research
(Bahoo et al., 2020; Rojon et al., 2021).
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Figure 2.

5Cs of money
laundering in the IB
context

3. Findings

3.1 The 5Cs of money laundering

Our review reveals five streams of research on money laundering in the IB context. We call
them the 5Cs of money laundering, namely, the concept, characteristics, causes,
consequences and controls of money laundering (see Figure 2).

3.1.1 Concept of money laundering. By synthesizing the reviewed studies, we found that
the concept of money laundering has been explored in the extant research mostly by
introducing the phases of money laundering processes and the role of various actors in
executing them. Money laundering can be defined as an illicit process involving various
actors and as an extension to crime in most countries (Wechsler, 2001). The ultimate aim of
money launderers is to integrate illicit funds into the global economy (Maggetti, 2014). The
illegality of money laundering as a process delimits the concept in many of the reviewed
studies, yet its role as an unethical arrangement used in processing funds from criminal
activities such as despotism or corruption through legal business arrangements (Maggetti,
2014) is also ignored in many of the studies. Table 3 illustrates the key definitions used in
the reviewed studies.

On one level, part of the international movements of money consists of illicit and
detrimental transnational financial flows. These IFFs, varying between transnational
money laundering arrangements and tax evasion, are considered illicit by nature due to their
origin, the way of transferring or the destination of funds (Collin, 2020). On another level,
transnational organized crime (TOC) serves as an initiator to money laundering. Profits
generated from criminal activities such as drug trafficking or smuggling luxury items
(Charles, 2001) need to be laundered into seemingly legal and usable funds. Based on this,
TOC represents the demand side of the problem of money laundering. On the flip side,
powerful actors and professional money launderers (e.g. third-party professionals) supply
the means for money laundering and IFFs via offshore and company arrangements.

There are some differences between the definitions used in relation to the illicit versus the
unethical nature of the money laundering phenomenon. Multiple studies highlight the
processual nature of money laundering (Drezner, 2005; Sadeghi ef al., 2018; Windsor, 2013).
Some definitions, such as that of the United Nations (“placement, layering, integration”),

Money
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the existing literature
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incline toward viewing money laundering as a demand problem and emphasize TOC as the
initiator of the process. From this viewpoint, money laundering can be seen as a global value
chain for illicit funds. Other definitions, such as the Australian Transaction Reports and
Analysis Centre’s definition of IFFs, are vaguer in defining which stage of the money
laundering process illegal or unethical activity takes place. As mentioned by Collin (2020),
IFFs may vary between money laundering for the purpose of laundering criminally acquired
profits or money laundering for evading taxes from legitimate business activities.

Existing literature highlights the importance of transnational organizations and their
leading role in defining money laundering (see Table 3). To demonstrate, most global
economies follow the definitions, guidelines and regulative structures of institutions such as
the FATF, the UNODC and the European Union which define money laundering as a
process that helps criminals to disguise illegal profits without compromising the criminals’
benefits from the proceeds. The literature also indicates country-level definitions of money
laundering. For instance, the UK and the USA definitions were used.

3.1.2 Characteristics of money laundering. The key characteristics of money laundering
include the aspects of illegality and concealment. On the one hand, revenues as the object of
laundering are generated via illegal activities. On the other hand, legal funds may be used
for illicit purposes. Consequently, the aim of money laundering is to conceal the actual origin
or owner of funds. The European Commission (2019) has identified sectors and products
that are potentially vulnerable to money laundering risk. These include cash, the financial
sector, the gambling sector, the nonfinancial sector and products, transfers of funds through
nonprofit organizations and some new products and sectors. In the following section, we
have analyzed how money laundering is characterized in these contexts.

In regard to the financial sector, modern technology and rapid communications have
increased the level of money laundering and simultaneously put pressure on banks to detect
it (Canhoto, 2021). In addition to traditional wire transfers, financial institutions offer cash-
related products and have adopted new technologies (including Fintech), thereby increasing
the level of anonymity and exposure to the risk of money laundering (European
Commission, 2019). Thus, weak banking systems may lead to unsuccessful attempts to
mitigate money laundering (Defossez, 2017).

Professionals in nonfinancial industries such as IT, law, manufacturing, gaming,
distribution and accounting might deliberately or unintentionally help criminals to facilitate
money laundering. For instance, registration to online gambling platforms offers increased
anonymity for criminals who wish to transfer large amounts of money (Wechsler, 2001).
Also, the European Commission (2019) considers collecting and transferring funds through
nonprofit organizations as risky in terms of money laundering. This is due to the possibility
of criminals and terrorist organizations penetrating into the operations of nonprofit
organizations. This would allow criminals to hide their beneficial ownership and make it
difficult for authorities to trace the origin of the funds. In their (2020) study, Singh and Lin
examined how charitable organizations and fundraising may be used in money laundering.
Namely, charities may enable criminals to conduct fake payments, lend funds to finance
specific projects, make anonymous donations or avoid taxes.

Following the trends in money laundering, the European Commission (2019) has also
identified new products and sectors that are vulnerable to the risk of money laundering. These
include investor residence and citizenship schemes, professional football and free ports. In a
(2002) study, Wechsler pointed out that some countries are offering economic citizenship to
wealthy foreign individuals based on their notable investments. However, granting residence
permits or citizenship based on investments increases the risks surrounding money
laundering, corruption, tax evasion and national security (European Commission, 2019).



Another concerning money laundering trend relates to professional football. For instance,
May (2019) described how a businessman from Hong Kong took over an English football club
and was finally arrested for laundering money. Also, in regard to the use of free ports in
money laundering, there is a risk of counterfeiting due to the possibility of reexporting goods
without the interference of customs officials (European Commission, 2019). This makes it
problematic to detect the origin of products and enables future laundering of revenues
generated through counterfeiting. In relation to using ports in general, Burns (2019) studied
how criminals aim to enter through busy ports to conduct illegitimate business transactions
and trade. The risks these sectors and products pose make them vulnerable to money
laundering.

In relation to geographic characteristics of the phenomenon, money laundering was
mainly considered as an issue of the developed world until the 21st century. As a result of
globally heterogenous standards for mitigating money laundering, criminals would shift
their profits to jurisdictions with lacking anti-money laundering (AML) regulation.
Nowadays, regions such as South, East and West Africa have their own regional bodies that
supervise the implementation of AML policies within these districts (Sharman, 2008).

Money laundering in the advanced global economy necessitates carefully planned
processes and networks. These enable connected transactions to be conducted within
informal transnational systems that make it difficult to distinguish between illicit and
legitimate activities. Often, these networks consist of wealthy individuals, MNCs, offshore
financial centers, brokers, advisors, third-party professionals and financial institutions
(Cooley and Sharman, 2015). In terms of payment transactions and money laundering
techniques, it is also worth noting that wire transfers are often preferred in organization for
economic co-operation and development (OECD) jurisdictions. In contrast, emerging
countries tend to rely on cash as a payment method (Sharman, 2008).

3.1.3 Causes of money laundering. Our analysis displays three main levels in the causes
of money laundering presented in the existing literature (see Table 4). These causes can be
divided into micro- (individual level), meso- (country level) and macro- level (global) causes.

On an individual level, perceptions about ethics and what is right and wrong (Gaughan
and Javalgi, 2018) influence the likelihood of a person conducting or being involved in
money laundering. Related to this, the deliberate assistance of third-party professionals
within the fields of law, accounting and finance facilitate international transactions, the aim
of which is to hide the criminal origin of funds (Lord et al., 2018). In addition to such intended
assistance, employees of MNCs may unintentionally help their customers to conduct
international monetary arrangements with money laundering aims.

Country-level causes often stem from a lack of resources or political will to mitigate
money laundering (Ahmed, 2017). Furthermore, the political climate within a country affects
the tolerance and occurrence of crime. Weak AML structures, regulation and supervision,
invite criminals to move capital into these countries (Clarke, 2021; Hameiri and Jones, 2016;
Perez et al., 2012). One major country-level enabler of money laundering stems from variance
in the efficiency of AML mechanisms between different countries. Additionally, low levels of
engagement in cooperation between countries to resolve the wicked problem of money
laundering enable launderers to benefit from regulatory arbitrage. Varying state regulations
might provide institutional voids for criminals to take advantage of while laundering money
(Hameiri et al., 2018). Researchers have also recognized state-level corruption as one of the
main country-level causes (Ahmed, 2017; Bojnec and Fert6, 2018; Halliday, 2018; Marat,
2015), as this generates a need for laundering corrupted funds. Furthermore, national
interests (Gaughan and Javalgi, 2018) related to receiving laundered funds into the country’s
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economy (Alldridge, 2008), as well as sociocultural elements (Lord and Levi, 2017), shape
domestic legal standards and affect the tolerance of corruption.

Societal phenomena such as TOC affect the occurrence of money laundering (Charles,
2001). Money laundering processes are generated by other crimes such as drug offenses,
fraud, smuggling, counterfeiting, human trafficking and tax evasion (Abu Olaim and
Rahman, 2016; Warde, 2007), the proceeds of which become the object of laundering. In some
cases, informal fund transfer networks have been used in money laundering. Namely, as a
consequence of increased regulation of formal financial flows, transfers of illegally obtained
funds have been partly pushed underground by using informal transaction networks,
especially in developing countries (Warde, 2007).

Global developments related to networks, monetary transactions and international
mobility of capital have an impact on the frequency of money laundering. Many of the
analyzed articles identify globalization as one of the main moderators for money laundering
(Alldridge, 2008; Defossez, 2017; Estellita and Bastos, 2015). Moreover, globalization
accelerates the evolution of new techniques used in money laundering by providing
possibilities for rapid and international capital movements. By using cryptocurrencies, for
instance, criminals are guaranteed enhanced anonymity and speed, raising the odds of not
being caught (Kaygin et al, 2019). As a result, legitimate forms of monetary transactions
may be used for unethical purposes related to hiding the origin of financial benefits received
by committing crimes. International mobility of capital (Grabosky, 2009), offshore financial
centers (Mugarura, 2017; Sadeghi et al, 2018), lack of transparency (Hiilsse, 2009) and
insufficient information exchange make it more difficult for authorities to trace the proceeds
of crime, detect suspicious transactions and determine the parties involved in laundering.
Consequently, mitigating the problem becomes highly challenging.

When considering the causes of money laundering, the power aspect cannot be ignored.
Wealthy individuals, non-governmental organizations, MNCs, government bureaucrats and
other powerful actors may act as facilitators of money laundering. Aggressive wealth
optimization — even when the origin of funds is legal — may sometimes end up in a
conflicting gray area and finally veer toward tax evasion. Establishment and misuse of
legitimate companies or other corporate vehicles and directing funds to offshore financial
jurisdictions are quite common when the aim is to maintain clandestine assets (Lord ef al.,
2018). In addition, criminals aim to conceal profits generated through illegal activities by
using these arrangements. These operations are often enabled by third-party professionals
such as financial and nonfinancial advisors or consultancies who have a significant role in
assisting powerful actors in transferring funds to the West (Sharman, 2008). For instance,
private banking services that provide options for offshore investments, international
transactions and discrete dealings with customers are prone to money laundering risk
(Maggetti, 2014).

3.1.4 Consequences of money laundering. In relation to the consequences of money
laundering, our review identifies five main categories, which are summarized in Figure 3.

These include political, economic, social, security-based and AML-based consequences.
From an economic perspective, money laundering may cause capital flight (Sica, 2000). This
results from investors’ cautiousness as they weigh the risks while considering where to
invest (Mugarura, 2017). As the lack of money laundering controls causes economic
instability (Ahmed, 2017) and poses risks to bank soundness, this also has negative effects
on lawful financial transactions, exchange rates and international capital flows (Alldridge,
2008). Indeed, money laundering creates an unjust commercial advantage for criminals and
weakens the position of legal businesses (Clarke, 2021). Therefore, money laundering acts as
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Figure 3.
Consequences of
money laundering
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an impediment to the growth and prosperous development of local economies (Cooley and
Sharman, 2015).

In regard to the social dimension, the consequences of money laundering reflect on the
well-being of citizens (Burns, 2019), the public’s trust in the financial system (Sadeghi et al.,
2018) and the reputation of a jurisdiction. For instance, countries with a reputation for
inadequate regulatory standards do not appear lucrative in the eyes of most prospective
investors (Hameiri, 2020). In the bigger picture, it can only take a single country to destroy
the accountability of the international financial system by providing a safe haven for
criminals due to a lack of supervision (Gnutzmann et al., 2010). Furthermore, international
strategic interests may be compromised as a result of money laundering (Wechsler, 2001).

In terms of security-based consequences, money laundering poses a threat to national
and global security and increases the level of crime (Demetis, 2018). National borders often
become entry points where legitimate trade becomes mixed with illegal trade. As money
laundering is used as a tool to enable criminals’ further usage of illicit funds, it may
guarantee continuity of operations for terrorists, drug cartels and illegal loggers to name a
few groups (Burns, 2019; Ozinga and Mowat, 2012).

In regard to political consequences, tolerance for illegally obtained money to be
laundered into a country’s economy weakens the level of democracy and rewards corrupt
and criminal actors (Alldridge, 2008). Additionally, money laundering can erode diplomatic
relations (Wechsler, 2001). Consequently, money laundering causes political tensions among
jurisdictions in terms of regulating the phenomenon (Cobb, 2009). Perceptions about money
laundering vary in different countries. Therefore, politicians and governments, especially in
emerging markets, may not be as enthusiastic about supporting AML or participating in
international initiatives to mitigate the problem as in some more developed countries.

The rapidly growing phenomenon of money laundering has provoked AML as an array
of combined efforts to mitigate the problem. Country-specific laws and intergovernmental
codes of conduct have been established as a consequence of money laundering. These are
touched upon in multiple studies in the scope of our systematic review. As an example, the
FATTF is focused on enforcing international standards to mitigate actions against money
laundering (Alldridge, 2008). Also, industry- and firm-specific investigation units and



policies for detecting and investigating money laundering have been established (Maggetti,
2014; Naheem, 2015).

Based on our findings, the social problem of money laundering affects a country’s
society, local economies, government and citizens, and creates an overall sense of insecurity.
One of the most fundamental consequences of money laundering is the establishment of
international AML regimes that set a foundation for mitigating the problem worldwide.
Next, we will inspect more closely the controls of money laundering.

3.1.5 Controls of money laundering. Our analysis discloses six control dimensions that
help mitigate money laundering ex ante and can become important for further development
of controls in ex post situations. These include education and training, international
cooperation, power, politics, supervision and reporting, along with the use of technology (see
Figure 4).

In international organizations, educating employees about the “red flags” of money
laundering is important for raising awareness (Ahmed, 2017). Referring to the causes of
money laundering (see Table 4), this can help individual employees on microlevel to detect
and, consequently, intervene to stop suspicious business activities from continuing.
Additionally, cooperation across national borders in terms of advancing learning between
countries supports the spread of awareness. Especially in the case of developing countries,
adopting regulation and prevention practices that have proven to be effective in other
countries could be more cost-effective than coercion-based policy transfers that have taken
place in many of these countries (Sharman, 2008). Additionally, the vulnerability of MNCs to
criminal exploitation has been widely acknowledged. Criminals use both financial and
nonfinancial companies to launder money due to the companies’ cross-border operations
(Lord et al, 2018). Therefore, while conducting risk analyses of international markets,
organizations and institutions should increase their allocation of resources toward the
supervision of risky transactions (Naheem, 2015, 2016). This could result in continuous
improvement of controls and amendments in possible compliance gaps (Friedrich and
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Mitigating country level causes of money laundering, such as lack of resources or weak AML
structures, calls for international cooperation and the harmonization of processes between
various stakeholders (Burns, 2019; Transparency International, 2017) on mesolevel.
International treaties, agreements and conventions set a good foundation for systematically
mitigating the problem of money laundering (Estellita and Bastos, 2015). For instance, AML
recommendations presented by the FATF advance legal and operational mitigative
measures. Additionally, the United Nations Convention against Corruption provisions
highlight the importance of international cooperation and information exchange in terms of
mutual legal assistance and the extradition of criminal proceeds (Clarke, 2021; Collin, 2020).
Intergovernmental bodies such as these support global AML and play a key role in
recommending actions for national legislators to undertake. Intensifying international
cooperation in terms of enforcement may lead to the future establishment of a global AML
regime (Clarke, 2021; Gaughan and Javalgi, 2018).

All in all, efficient international information exchange between authorities and
organizations helps in detecting money laundering and in adopting a more proactive
approach toward its control. Here, the role of financial intelligence units as government
agencies becomes important in cooperating with actors from the private sector and with law
enforcement agencies. In addition, the cooperation and information exchange between
financial intelligence units of different countries supports international AML (Bellomarini
et al., 2020).

A transparent (Bojnec and Fertd, 2018) and democratic (Charles, 2001) environment
provides fewer opportunities for money laundering. As mentioned by Windsor (2013),
democracy and the competitiveness of markets could be enhanced by adopting a strong
sense of business ethics within organizations, their stakeholders and governmental
institutions. As a result, tolerance toward and the level of money laundering in a country
may decrease. Powerful actors such as the European Union, the United Nations, the FATF
and Transparency International emphasize the significance of adopting a risk-based
approach in mitigating money laundering and distinguishing between legitimate and illicit
transactions. The political role of influential states and intergovernmental institutions is
also important in terms of controlling money laundering. For instance, if a member country
does not comply with the AML standards set by the FATF, its jurisdiction could be
“blacklisted” (Sharman, 2008). Blacklisting negatively affects the reputation of a country
and, consequently, economic cooperation with other countries may become more difficult.
From a regulative aspect, central actors for preventing money laundering include national
regulators, government officials and transnational organizations focusing on AML. In the
existing literature, country-level controls and domestic compliance are frequently mentioned
as key means of mitigating money laundering (Transparency International, 2017). As
money laundering is an international issue, national regulators ought to systematically
implement efficient mechanisms to constrain laundering (Abu Olaim and Rahman, 2016;
Defossez, 2017; Halliday, 2018) and to aid tackle global causes and consider accelerating
factors of money laundering (see Table 4) on macrolevel.

Being transparent and discovering the beneficial owners at the background of corporate
vehicles have been highlighted as important controls in the existing money laundering
literature. In relation to the financial sector, improving the sufficiency of regulation within
offshore financial centers has aroused debate among scholars as many see offshore financial
centers being separated from crucial regulating entities (Cobb, 2009). To detect the actors
behind money laundering operations and trace illicit transactions, such initiatives become
strategically important (Lord and Levi, 2017). As weak domestic money laundering controls



may lure criminals, they simultaneously harm the efficiency, trustworthiness and stability
of the international financial system.

Financial institutions play a key role in blocking criminal transactions; hence,
supervising and reporting suspicious activities are necessary to increase transparency and
detect criminal operations. Many countries have established financial intelligence units that
investigate and analyze information on suspected money laundering and cooperate with
competent local and foreign authorities to solve these cases (Defossez, 2017). Money
launderers continuously devise new techniques and channels to conduct international
transactions (Demetis, 2018) and as a result, new software that helps authorities to raise red
flags and detect possible money laundering cases (Naheem, 2016) has been and should
continue to be developed.

3.2 Employed theoretical approaches

Our analysis highlights that the money laundering phenomenon has been addressed in
research from six main theoretical perspectives (see Table 5). The six categories for
theoretical perspectives include normative standards, business and economics, law and
governance, regional development, information technology and others. Some studies referred
to multiple theories or concepts.

Our results show that the money laundering literature is rich in borrowing theories from
several disciplines, including business, economics, law, regional development and many
others. Our results also indicate that out of the 57 studies, 22 used normative frameworks to
explore the money laundering phenomenon. For instance, dominant in explaining the
concept of money laundering, along with its characteristics and controls, were normative
frameworks proposed by the FATF; domestic AML legislations; international treaties and
conventions (see Table 5).

Business and economics theories and related concepts were also popular in the extant
research. Altogether, 16 studies used business and economics theories, as shown in Table 5.
For example, Windsor (2013) studied the corporate social responsibilities of MNCs in terms
of controlling money laundering. Gnutzmann et al. (2010) adopted the beggar-thy-neighbor
theory to point out vulnerabilities some countries generate in terms of money laundering
prevention by providing a safe haven for criminals. Alternatively, Naheem (2015, 2016) used
agency theory to investigate how AML could be carried out more effectively within
international organizations. Notably, some of the theories have their origins in other
disciplines, but they have established dominance in business and economics. For instance,
institutional theory and agency theory have their roots in sociology but are dominant in
organization studies.

Law and governance-related theories and concepts were used in five studies (see Table 5).
As an example, Sharman (2008) used policy diffusion to explain the introduction and
implementation of globally homogenous AML laws and policies under different circumstances.
Likewise, Grabosky (2009) used routine activity theory to explain why transnational crimes
take place, whereas Halliday (2018) applied plausible folk theories in assessing the validity and
effectiveness of AML regulations.

Six of the 57 studies were related to regional development theories and associated
concepts. Understanding and controlling money laundering is important from the
perspective of sustainable development; consequently, state transformation theory was used
in three studies to explain the governance and control of money laundering (see Table 5).
The extant research shows that state transformation is shaped by local sociopolitical forces
(Hameiri and Jones, 2016). As another example, Hameiri et al. (2018) were of the view that
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international controls of money laundering should be implemented through transforming
domestic institutions.

Six studies used IT-related theories or concepts (see Table 5). For instance, Singh and Lin
(2020) focused on IT concepts in explaining how artificial intelligence could be used to detect
and prevent money laundering in charitable organizations. Finally, two studies adopted
other theories or related concepts that were not linked to the rest of the five categories.
Among these, Hilsse (2009) studied the impact of metaphors on the reputation and
attractiveness of jurisdictions as financial centers or destinations where money could be
laundered.

4. Future agenda and theoretical approaches

Our review highlights that several aspects of money laundering as a transnational business
phenomenon are still underexplored. By synthesizing the future research areas proposed in
the extant research (Bahoo et al, 2020), we propose an agenda for future research and
practice (see Table 6). The proposed research questions help to understand the five
identified streams of money laundering research in the IB context.

We further advocate for greater use of two theoretical approaches relatively seldom used
in money laundering research, namely, an institutional view and a network view. Both
theoretical views are important to explore the concept, characteristics, causes, consequences
and controls of money laundering. They serve as powerful analytical tools to uncover formal
and informal assumptions, complexities and contingencies around money laundering and to
explore the suggested future research questions.

4.1 Institutional approach

The institutional approach as a theoretical lens enables an understanding of the money
laundering phenomenon based on informal as well as formal institutions. This view
emphasizes the broader and more resilient aspects of social structures (Di Maggio and
Powell, 1983). Institutions denote collectivism that shapes and reshapes the values and
norms of society through three pillars, namely, regulative, normative and cognitive pillars
(Scott, 2001). Hence, an institutional approach could be used to explore the nature of
pressure arising from institutionalized money laundering practices and organizational
responses toward such pressure (Oliver, 1991). For instance, the institutional pillar
framework (Scott, 2001) helps to explore how regulative, normative and cognitive aspects
affect microlevel money laundering practices of a society or country. This could enable
investigation into how IFFs are defined (Collin, 2020; Sharman, 2008) and how sociopolitical
aspects facilitate money laundering (Charles, 2001), which may be perceived as “business as
usual” rather than as an illegal activity in a specific country context.

Our review reveals that two conceptual studies (Naheem, 2015, 2016) have introduced
agency theory — a strand within the institutional approach — to control money laundering.
However, no empirical evidence has been provided in the extant research. This approach
could also be powerful in explaining the causes and consequences, along with the controls,
of money laundering. For instance, investigating the roles of different actors — including
individuals, organizations, regulators and enforcement authorities — in creating,
maintaining or disrupting institutions (Cooley and Sharman, 2015; Lawrence and Suddaby,
2006) could help in understanding why or how money laundering is socially performed or
controlled. Furthermore, investigating the money laundering facilitation practices of
offshore financial institutions (such as generating unfair taxation and providing
opportunities for money laundering) from the institutional perspective could offer valuable
theoretical and practical insights (Cobb, 2009).
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4.2 Network approach

The network approach assumes markets as a web of interdependent relationships where
actors, their activities and resources are the key elements (Ford and Hakansson, 2006;
Hékansson, 1992). This approach is powerful in explaining the diffusion or spread of money
laundering practices via interactive relationships. Our review shows that only one study
(Varese, 2012) used a network approach in explaining how criminals operate across
territories for mutually beneficial money laundering interests.

We argue that the network approach could also be used in defining the concept and
structures of money laundering networks and the positions of the actors involved, along
with their resources (Hakansson et al, 2009). Based on the identification of the
aforementioned relationships and networks, it could be possible to examine group outcomes
and controls. For instance, under what kind of circumstances do businesses engage in
money laundering and what are the roles of powerful actors in spreading and controlling
money laundering processes (Cooley and Sharman, 2015). Furthermore, it could be useful to
investigate how and why money laundering spreads or evolves in the global context (Lord
et al., 2018; Varese, 2012).

5. Conclusions

Our study achieved its objective by offering an integrative view on money laundering as a
transnational business phenomenon and by proposing a future agenda and two relatively
new theoretical approaches to advance the field. Along with the legal aspects, money
laundering poses a moral dilemma relevant for wider discussions of international mega-
corruption (Ahen, 2022) and unethical business practices (Apel and Paternoster, 2009) in IB.
Besides criminal activity, money launderers infiltrate into otherwise legitimate business
transactions in the aim to continue criminal and unethical practices at the background of
these business activities (Christensen, 2011). Our review offers four important implications
for research and practice.

First, we integrate the extant knowledge on money laundering that is scattered across
multiple disciplines (Canhoto, 2021; Van Duyne et al., 2018) and position this phenomenon
into the IB literature. By definition, money laundering is a transnational phenomenon and a
form of mega-corruption in IB. However, mega-corruption in IB literature mainly focuses on
offenses such as corruption and neglects money laundering as a form of international mega-
corruption (Ahen, 2022; Bahoo et al, 2020). Alternatively, our study positions money
laundering as a practically significant IB phenomenon that requires immediate attention
from academics and practitioners.

Second, our review introduces five key streams of money laundering literature in the IB
context. The 5Cs integrate money laundering literature and draw connections among
common and distinct elements of the phenomenon. This 5C categorization ameliorates the
largely fragmented conceptions on money laundering and will facilitate future comparison
and integration that may help advance future IB research and practice. As shown by our
review, money laundering has various definitions, along with complex micro-, meso- and
macro-level contexts and dimensions for the development of this field. Regarding this,
integration of past research is important (Palmatier et al,, 2018). This is particularly true in
the case of money laundering literature, which is scattered and fragmented across various
disciplines (Canhoto, 2021; Van Duyne et al, 2018). The 5C dimensions proposed in our
study will facilitate the development and generalization of money laundering research by
speaking the same language and by clearly outlining the key aspects of the wicked money
laundering problem.
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Third, money laundering has harmful effects on global business and society. Therefore,
we offer a future agenda for the advancement of this area that will help to understand and
subsequently mitigate money laundering in the global business environment (see Table 6).
Our agenda may help IB scholars to study the wicked problem of money laundering in the
future. Wicked problems have numerous causes, which no unambiguous solution can solve.
However, these problems can be tamed by careful planning, deep understanding and
effective remedies (Camillus, 2008). In relation to this, our future agenda points out some
important questions that need to be addressed. The areas of future research suggested
provide a platform for building propositional inventories and hypotheses to advance
scholarship on money laundering in IB. We also suggest two plausible and useful theories
(namely, institutional and network approaches) for future studies on money laundering in
the IB context.

Finally, from a practical perspective, our study is equally important for local as well as
global organizations, regulators, law enforcement authorities and society. The 5Cs view on
money laundering helps draw the phenomenon together with different angles to explain the
collection of practices used in transforming illicit funds into legal ones. This could help
practitioners to design and apply more effective means to mitigate the causes and
consequences of money laundering and subsequently assist them in effective remediation of
money laundering in IB environments. Nevertheless, with the help of the 5Cs framework, we
illustrate that solving some aspects of money laundering creates issues elsewhere.
Consequently, this wicked problem needs to be addressed in a holistic manner.

References
Publications included in our systematic review are indicated with an asterisk.

*Abu Olaim, A. and Rahman, A. (2016), “Recent development of anti-money laundering law in Jordan”,
Journal of Money Laundering Control, Vol. 19 No. 4, pp. 316-328, doi: 10.1108/JMLC-07-2015-0027.

Adams, R., Smart, P. and Huff, A.S. (2017), “Shades of grey: guidelines for working with the grey
literature in systematic reviews for management and organizational studies”, International
Journal of Management Reviews, Vol. 19 No. 4, pp. 432-454, doi: 10.1111/ijmr.12102.

Ahen, F. (2022), “International mega-corruption inc.: the structural violence against sustainable
development”, Critical Perspectives on International Business, Vol. 18 No. 2, pp. 178-200,
doi: 10.1108/cpoib-04-2018-0035.

*Ahmed, S.A. (2017), “Practical application of anti-money laundering requirements in Bangladesh an
insight into the disparity between anti-money laundering methods and their effectiveness based
on resources and infrastructure”, Journal of Money Laundering Control, Vol. 20 No. 4,
pp. 428-450, doi: 10.1108/JMLC-09-2016-0042.

*Alldridge, P. (2008), “Money laundering and globalization”, Journal of Law and Society, Vol. 35 No. 4,
pp. 437-463, doi: 10.1111/5.1467-6478.2008.00446 x.

Alsuwailem, A. and Saudagar, A. (2020), “Anti-money laundering systems: a systematic literature
review”, Journal of Money Laundering Control, Vol. 23 No. 4, pp. 833-848, doi: 10.1108/JMLC-02-
2020-0018.

Apel, R. and Paternoster, R. (2009), “Understanding ‘criminogenic’ corporate culture”, Simpson, S.S. and
Weisburd, D. (Eds), The Criminology of White-Collar Crime, Springer, New York, NY, pp. 15-33.

Bahoo, S., Alon, L. and Paltrinieri, A. (2020), “Corruption in international business: a review and research
agenda”, International Business Review, Article 101660, Vol. 29 No. 4, doi: 10.1016/.
ibusrev.2019.101660.

BBC (2021), “Pandora papers: secret wealth and dealings of world leaders exposed”, available at: www.
bbc.com/news/world-58780465 (accessed 16 October 2021).


http://dx.doi.org/10.1108/JMLC-07-2015-0027
http://dx.doi.org/10.1111/ijmr.12102
http://dx.doi.org/10.1108/cpoib-04-2018-0035
http://dx.doi.org/10.1108/JMLC-09-2016-0042
http://dx.doi.org/10.1111/j.1467-6478.2008.00446.x
http://dx.doi.org/10.1108/JMLC-02-2020-0018
http://dx.doi.org/10.1108/JMLC-02-2020-0018
http://dx.doi.org/10.1016/j.ibusrev.2019.101660
http://dx.doi.org/10.1016/j.ibusrev.2019.101660
http://www.bbc.com/news/world-58780465
http://www.bbc.com/news/world-58780465

Bellomarini, L., Laurenza, E. and Sallinger, E. (2020), “Rule-based anti-money laundering in financial
intelligence units: experience and vision”, in 4th International Joint Conference on Rules an
Reasoning (29 June-1 July 2020 virtual), pp. 1-12.

*Bojnec, S. and Fertd, 1. (2018), “Globalization and outward foreign direct investment”, Emerging
Markets Finance and Trade, Vol. 54 No. 1, pp. 88-99, doi: 10.1080/1540496X.2016.1234372.

Booth, A., Papaioannou, D. and Sutton, A. (2012), Systematic Approaches to a Successful Literature
Review, Sage, London.

Buchanan, B. (2004), “Money laundering — a global obstacle”, Research in International Business and
Finance, Vol. 18 No. 1, pp. 115-127, doi: 10.1016/j.ribaf.2004.02.001.

*Burns, M. (2019), “Containerized cargo security at the US — Mexico border: how supply chain
vulnerabilities impact processing times at land ports of entry”, Journal of Transportation
Security, Vol. 12 Nos 1/2, pp. 57-71, doi: 10.1007/s12198-019-0200-1.

Camillus, J. (2008), “Strategy as a wicked problem”, Harvard Business Review, Vol. 86, pp. 99-106.

*Canhoto, A.L (2021), “Leveraging machine learning in the global fight against money laundering and
terrorism financing: an affordances perspective”, Journal of Business Research, Vol. 131,
pp. 441-452, doi: 10.1016/3.busres.2020.10.012.

*Charles, M. (2001), “The growth and activities of organised crime in Bombay”, International Social
Science Journal, Vol. 53 No. 169, pp. 359-367, doi: 10.1111/1468-2451.00323.

*Chen, Z., Van Khoa, L.D., Teoh, EN,, Nazir, A, Karuppiah, EK. and Lam, K.S. (2018), “Machine learning
techniques for anti-money laundering (AML) solutions in suspicious transaction detection: a review”,
Knowledge and Information Systems, Vol. 57 No. 2, pp. 245-285, doi: 10.1007/s10115-017-1144-z.

Christensen, J. (2011), “The looting continues: tax havens and corruption”, Critical Perspectives on
International Business, Vol. 7 No. 2, pp. 177-196, doi: 10.1108/17422041111128249.

*Clarke, A.E. (2021), “Is there a commendable regime for combatting money laundering in international
business transactions?”, Journal of Money Laundering Control, Vol. 24 No. 1, pp. 163-176,
doi: 10.1108/JMLC-05-2020-0057.

*Cobb, S.C. (2009), “Redefining ‘offshore’ in Latin America”, Growth and Change, Vol. 40 No. 2,
pp. 332-356, doi: 10.1111/].1468-2257.2009.00478 x.

*Collin, M. (2020), “Illicit financial flows: concepts, measurement, and evidence”, The World Bank
Research Observer, Vol. 35 No. 1, pp. 44-86, doi: 10.1093/whro/1kz007.

Contractor, FJ. (2016), “Tax avoidance by multinational companies: methods, policies, and ethics”, AIB
Insights, Vol. 16 No. 2, pp. 10-13.

*Cooley, A. and Sharman, J. (2015), “Blurring the line between licit and illicit: transnational corruption
networks in Central Asia and beyond”, Central Asian Survey, Vol. 34 No. 1, pp. 11-28, doi:
10.1080/02634937.2015.1010799.

Cloutier, C. and Ravasi, D. (2021), “Using tables to enhance trustworthiness in qualitative research”,
Strategic Organization, Vol. 19 No. 1, pp. 113-133, doi: 10.1177%2F1476127020979329.

Cooke, D.K., DuBois, F., Sawant, R.J., Sprott, D.E. and Trevifio, L.J. (2020), “Bringing the dark side of
international business into the classroom”, AIB Insights, Vol. 20 No. 1, doi: 10.46697/001c.13441.

Cuervo-Cazurra, A., Dieleman, M. Hirsch, P, Rodrigues, S. and Zyglidopoulos, S. (2021),
“Multinationals’ misbehavior”, Journal of World Business, Vol. 56 No. 5, p. 101244, doi: 10.1016/;.
jwh.2021.101244.

*Defossez, D. (2017), “The current challenges of money laundering law in Russia”, Journal of Money
Laundering Control, Vol. 20 No. 4, pp. 367-385, doi: 10.1108/JMLC-09-2016-0041.

*Demetis, D.S. (2018), “Fighting money laundering with technology: a case study of bank X in the UK”,
Decision Support Systems, Vol. 105, pp. 96-107, doi: 10.1016/7.dss.2017.11.005.

Denyer, D., Tranfield, D. and Ernst Van Aken, J. (2008), “Developing design propositions through research
synthesis”, Organization Studies, Vol. 29 No. 3, pp. 393-414, doi: 10.1177/017840607088020.

Transnational
business
phenomenon

449



http://dx.doi.org/10.1080/1540496X.2016.1234372
http://dx.doi.org/10.1016/j.ribaf.2004.02.001
http://dx.doi.org/10.1007/s12198-019-0200-1
http://dx.doi.org/10.1016/j.busres.2020.10.012
http://dx.doi.org/10.1111/1468-2451.00323
http://dx.doi.org/10.1007/s10115-017-1144-z
http://dx.doi.org/10.1108/17422041111128249
http://dx.doi.org/10.1108/JMLC-05-2020-0057
http://dx.doi.org/10.1111/j.1468-2257.2009.00478.x
http://dx.doi.org/10.1093/wbro/lkz007
http://dx.doi.org/10.1080/02634937.2015.1010799
http://dx.doi.org/10.11772F1476127020979329
http://dx.doi.org/10.46697/001c.13441
http://dx.doi.org/10.1016/j.jwb.2021.101244
http://dx.doi.org/10.1016/j.jwb.2021.101244
http://dx.doi.org/10.1108/JMLC-09-2016-0041
http://dx.doi.org/10.1016/j.dss.2017.11.005
http://dx.doi.org/10.1177/017840607088020

CPOIB
19,3

450

Dierksmeier, C. and Seele, P. (2018), “Cryptocurrencies and business ethics”, Journal of Business Ethics,
Vol. 152 No. 1, pp. 1-14, doi: 10.1007/s10551-016-3298-0.

Di Maggio, PJ. and Powell, W.W. (1983), “The iron cage revisited: institutional isomorphism and
collective rationality in organisational fields”, American Sociological Review, Vol. 48 No. 2,
pp. 147-160, doi: 10.2307/2095101.

*Drezner, D.W. (2005), “Globalization, harmonization, and competition: the different pathways to policy
convergence”, Journal of European Public Policy, Vol. 12 No. 5, pp. 841-859, doi: 10.1080/
13501760500161472.

Enderwick, P. (2019), “Understanding cross-border crime: the value of international business research”,
Critical Perspectives on International Business, Vol. 15 Nos 2/3, pp. 119-138, doi: 10.1108/cpoib-
01-2019-0006.

*Estellita, H. and Bastos, F.S. (2015), “Tax exchange of information and international cooperation in
Brazil”, Revista Direito GV, Vol. 11 No. 1, pp. 13-35, doi: 10.1590/1808-2432201502.

*European Commission (2019), “Assessment of the risk of money laundering and terrorist financing
affecting the internal market and relating to cross-border activities”, available at: https://ec.
europa.eu/info/sites/default/files/supranational_risk_assessment_of_the_money_laundering_and_
terrorist_financing_risks_affecting_the_union.pdf (accessed 6 April 2022).

*FATF (2018), “Professional money laundering”, available at: www.fatf-gafi.org/media/fatf/
documents/Professional-Money-Laundering.pdf (accessed 8 April 2022).

FATF (2022), “International standards on combating money laundering and the financing of terrorism
and proliferation”, available at: www.fatf-gafi.org/media/fatf/documents/recommendations/
pdfs/FATF % 20Recommendations % 202012.pdf (accessed 15 April 2021).

Ford, D. and Hakansson, H. (2006), “IMP — some things achieved: much more to do”, European Journal
of Marketing, Vol. 40 Nos 3/4, pp. 248-258, doi: 10.1108/03090560610648039.

*Friedrich, C. and Quick, R. (2019), “An analysis of anti-money laundering in the german non-financial
sector”, Journal of Management and Governance, Vol. 23 No. 4, pp. 1099-1137, doi: 10.1007/
$10997-019-09453-5.

*Gao, S. and Xu, D. (2009), “Conceptual modeling and development of an intelligent agent-assisted
decision support system for anti-money laundering”, Expert Systems with Applications, Vol. 36
No. 2, pp. 1493-1504, doi: 10.1016/j.eswa.2007.11.059.

Gaur, A. and Kumar, M. (2018), “A systematic approach to conducting review studies: an assessment of
content analysis in 25 years of IB research”, Journal of World Business, Vol. 53 No. 2, pp. 280-289,
doi: 10.1016/3.jwb.2017.11.003.

*Gaughan, PH. and Javalgi, R.G. (2018), “A framework for analyzing international business and legal
ethical standards”, Business Horizons, Vol. 61 No. 6, pp. 813-822, doi: 10.1016/j.bushor.2018.07.003.

*Geo-Jala, M.A. and Mangum, G.L. (2000), “The foreign corrupt practices act’s consequences for US
trade: the Nigerian example”, Journal of Business Ethics, Vol. 24 No. 3, pp. 245-255, doi: 10.1023/
A:1006025226862.

*Gnutzmann, H., McCarthy, K.J. and Unger, B. (2010), “Dancing with the devil: country size and the
incentive to tolerate money laundering”, International Review of Law and Economics, Vol. 30
No. 3, pp. 244-252, doi: 10.1016/;.irle.2010.04.004.

*Grabosky, P. (2009), “Globalization and White-Collar crime”, in Simpson, S.S. and Weisburd, D. (Eds),
The Criminology of White-Collar Crime, Springer, New York, NY, pp. 129-151.

*Halliday, T.C. (2018), “Plausible folk theories: throwing veils of plausibility over zones of ignorance in
global governance”, The British Journal of Sociology, Vol. 69 No. 4, pp. 936-961, doi: 10.1111/
1468-4446.12605.

*Hameiri, S. (2020), “Institutionalism beyond methodological nationalism? The new interdependence
approach and the limits of historical institutionalism”, Review of International Political Economy,
Vol. 27 No. 3, pp. 637-657, doi: 10.1080/09692290.2019.1675742.


http://dx.doi.org/10.1007/s10551-016-3298-0
http://dx.doi.org/10.2307/2095101
http://dx.doi.org/10.1080/13501760500161472
http://dx.doi.org/10.1080/13501760500161472
http://dx.doi.org/10.1108/cpoib-01-2019-0006
http://dx.doi.org/10.1108/cpoib-01-2019-0006
http://dx.doi.org/10.1590/1808-2432201502
https://ec.europa.eu/info/sites/default/files/supranational_risk_assessment_of_the_money_laundering_and_terrorist_financing_risks_affecting_the_union.pdf
https://ec.europa.eu/info/sites/default/files/supranational_risk_assessment_of_the_money_laundering_and_terrorist_financing_risks_affecting_the_union.pdf
https://ec.europa.eu/info/sites/default/files/supranational_risk_assessment_of_the_money_laundering_and_terrorist_financing_risks_affecting_the_union.pdf
http://www.fatf-gafi.org/media/fatf/documents/Professional-Money-Laundering.pdf
http://www.fatf-gafi.org/media/fatf/documents/Professional-Money-Laundering.pdf
http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF&hx0025;20Recommendations&hx0025;202012.pdf
http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF&hx0025;20Recommendations&hx0025;202012.pdf
http://dx.doi.org/10.1108/03090560610648039
http://dx.doi.org/10.1007/s10997-019-09453-5
http://dx.doi.org/10.1007/s10997-019-09453-5
http://dx.doi.org/10.1016/j.eswa.2007.11.059
http://dx.doi.org/10.1016/j.jwb.2017.11.003
http://dx.doi.org/10.1016/j.bushor.2018.07.003
http://dx.doi.org/10.1023/A:1006025226862
http://dx.doi.org/10.1023/A:1006025226862
http://dx.doi.org/10.1016/j.irle.2010.04.004
http://dx.doi.org/10.1111/1468-4446.12605
http://dx.doi.org/10.1111/1468-4446.12605
http://dx.doi.org/10.1080/09692290.2019.1675742

*Hameiri, S. and Jones, L. (2016), “Global governance as state transformation”, Political Studies, Vol. 64
No. 4, pp. 793-810, doi: 10.1111/1467-9248.12225.

*Hameiri, S., Jones, L. and Sandor, A. (2018), “Security governance and the politics of state
transformation: moving from description to explanation”, Journal of Global Security Studies,
Vol. 3 No. 4, pp. 463-482, doi: 10.1093/jogss/ogy024.

Han, J., Huang, Y., Liu, S. and Towey, K. (2020), “Artificial intelligence for anti-money laundering: a
review and extension”, Digital Finance, Vol. 2 Nos 3/4, pp. 211-239, doi: 10.1007/s42521-020-
00023-1.

*Hong, X., Liang, H., Gao, Z. and Li, H. (2017), “An adaptive resource allocation model in anti-money
laundering system”, Peer-to-Peer Networking and Applications, Vol. 10 No. 2, pp. 315-331, doi:
10.1007/s12083-016-0430-y.

Hjerland, B. (2015), “Classical databases and knowledge organization: a case for boolean retrieval and
human decision-making during searches”, Journal of the Association for Information Science
and Technology, Vol. 66 No. 8, pp. 1559-1575, doi: 10.1002/as1.23250.

Hékansson, H. (1992), “Evolution processes industrial networks”, in Axelsson, B. and Easton, G. (Eds),
Industrial Networks. A New View of Reality, Routledge, London, pp. 129-143.

Hakansson, H., Ford, D., Gadde, L.-E., Snehota, 1. and Waluszewski, A. (2009), Business in Networks,
John Wiley and Sons, Chichester.

*Hiilsse, R. (2009), “From paradise to brand Liechtenstein’s metaphorical struggle with globalization”,
Journal of Language and Politics, Vol. 8 No. 1, pp. 112-135, doi: 10.1075/j1p.8.1.07hul.

*Hiilsse, R. and Kerwer, D. (2007), “Global standards in action: insights from anti-money laundering
regulation”, Organization, Vol. 14 No. 5, pp. 625-642, doi: 10.1177/1350508407080311.

Jones, O. and Gatrell, C. (2014), “The future of writing and reviewing for IJMR”, International Journal of
Management Reviews, Vol. 16 No. 3, pp. 249-264, doi: 10.1111/ijmr.12038.

*Kaygin, E., Topcuogly, E. and Ozkes, S. (2019), “Investigating the bitcoin system and its properties
within the scope of business ethics”, Turkish Journal of Business Ethics, Vol. 11 No. 2,
pp. 186-192, doi: 10.12711/tjbe.2018.11.2.0020.

Lawrence, T. and Suddaby, R. (2006), “Institutions and institutional work”, in Clegg, S., Hardy, C.,
Lawrence, T. and Nord, W.S. (Eds), Handbook of Organization Studies, 2nd ed., Sage, London,
pp. 215-254.

*Ley, D. (2020), “Regional growth ecology, a great wall of capital and a metropolitan housing market”,
Urban Studies, Vol. 58 No. 2, pp. 297-315, doi: 10.1177/0042098019895226.

*Lord, N. and Levi, M. (2017), “Organizing the finances for and the finances from transnational
corporate bribery”, European Journal of Criminology, Vol. 14 No. 3, pp. 365-389, doi: 10.1177/
1477370816661740.

*Lord, N., van Wingerde, K. and Campbell, L. (2018), “Organizing the monies of corporate financial
crimes via organizational structures: ostensible legitimacy, effective anonymity, and third-party
facilitation”, Admunistrative Sciences, Vol. 8 No. 2, p. 17, doi: 10.3390/admsci8020017.

*Maggetti, M. (2014), “Promoting corporate responsibility in private banking: necessary and sufficient
conditions for joining the Wolfsberg initiative against money laundering”, Business and Society,
Vol. 53 No. 6, pp. 787-819, doi: 10.1177/0007650312439448.

*Marat, E. (2015), “Global money laundering and its domestic political consequences in Kyrgyzstan”,
Central Asian Survey, Vol. 34 No. 1, pp. 46-56, doi: 10.1080/02634937.2015.1010854.

*May, A. (2019), “Football and the ‘mysterious nature of global capital: a case study of Birmingham
city FC and Birmingham international holdings”, International Review for the Sociology of Sport,
Vol. 54 No. 8, pp. 957-970, doi: 10.1177/1012690218755051.

Mei, D., Ye, Y. and Gao, Z. (2014), “Literature review of international anti-money laundering research: a

scientometrical perspective”, Open Journal of Social Sciences, Vol. 02 No. 12, pp. 111-120,
doi: 10.4236/3ss.2014.212016.

Transnational
business
phenomenon

451



http://dx.doi.org/10.1111/1467-9248.12225
http://dx.doi.org/10.1093/jogss/ogy024
http://dx.doi.org/10.1007/s42521-020-00023-1
http://dx.doi.org/10.1007/s42521-020-00023-1
http://dx.doi.org/10.1007/s12083-016-0430-y
http://dx.doi.org/10.1002/asi.23250
http://dx.doi.org/10.1075/jlp.8.1.07hul
http://dx.doi.org/10.1177/1350508407080311
http://dx.doi.org/10.1111/ijmr.12038
http://dx.doi.org/10.12711/tjbe.2018.11.2.0020
http://dx.doi.org/10.1177/0042098019895226
http://dx.doi.org/10.1177/1477370816661740
http://dx.doi.org/10.1177/1477370816661740
http://dx.doi.org/10.3390/admsci8020017
http://dx.doi.org/10.1177/0007650312439448
http://dx.doi.org/10.1080/02634937.2015.1010854
http://dx.doi.org/10.1177/1012690218755051
http://dx.doi.org/10.4236/jss.2014.212016

CPOIB
19,3

452

*Mugarura, N. (2017), “The use of anti-money laundering tools to regulate Ponzi and other fraudulent
investment schemes”, Journal of Money Laundering Control, Vol. 20 No. 3, pp. 231-246,
doi: 10.1108/JMLC-01-2016-0005.

*Naheem, MLA. (2015), “HSBC swiss bank accounts-AML compliance and money laundering
implications”, Journal of Financial Regulation and Compliance, Vol. 23 No. 3, pp. 285-306,
doi: 10.1108/JFRC-03-2015-0016.

*Naheem, M.A. (2016), “Internal audit function and AML compliance: the globalisation of the internal
audit function”, Journal of Money Laundering Control, Vol. 19 No. 4, pp. 459-469, doi: 10.1108/
JMLC-05-2015-0020.

Oliver, C. (1991), “Strategic responses to institutional processes”, The Academy of Management Review,
Vol. 16 No. 1, pp. 145-179, doi: 10.5465/amr.1991.4279002.

Omar, N., Johari, Z.A. and Arshad, R. (2014), “Money laundering — FATF special recommendation VIII:
areview of evaluation reports”, Procedia — Social and Behavioral Sciences, Vol. 145, pp. 211-225,
doi: 10.1016/j.sbspro.2014.06.029.

*Qzinga, S. and Mowat, H. (2012), “Strategies to prevent illegal logging”, in Wijen, F., Zoeteman, K.,
Pieters, J. and van Seters, P. (Eds), A Handbook of Globalization and Environmental Policy, 2nd
ed., Edward Elgar Publishing Ltd, Cheltenham, Glos, pp. 179-208.

Palmatier, R.W., Houston, M.B. and Hulland, J. (2018), “Review articles: purpose, process, and
structure”, Journal of the Academy of Marketing Science, Vol. 46 No. 1, pp. 1-5, doi: 10.1007/
s11747-017-0563-4.

*Perez, MLF., Brada, J.C. and Drabek, Z. (2012), “Illicit money flows as motives for FDI”, Journal of
Comparative Economics, Vol. 40 No. 1, pp. 108-126, doi: 10.1016/j.jce.2011.03.007.

*Pérezts, M., Bouilloud, J.P. and de Gaulejac, V. (2011), “Serving two masters: the contradictory
organization as an ethical challenge for managerial responsibility”, Journal of Business Ethics,
Vol. 101 No. 1, pp. 33-44, doi: 10.1007/s10551-011-1176-3.

Petticrew, M. and Roberts, H. (2006), Systematic Reviews in the Social Sciences: A Practical Guide, Wiley-
Blackwell, Malden.

*Rahimi, H. (2020), “Hawala as credit: recognizing how hawala supports the business climate in
Afghanistan”, Journal of Money Laundering Control, Vol. 23 No. 1, pp. 224-244, doi: 10.1108/
JMLC-07-2019-0053.

Rittel, HW.J. and Webber, M.M. (1973), “Dilemmas in a general theory of planning”, Policy Sciences,
Vol. 4 No. 2, pp. 155-169, doi: 10.1007/BF01405730.

Rojon, C., Okupe, A. and McDowall, A. (2021), “Utilization and development of systematic reviews in
management research: what do we know and where do we go from here?”, International Journal
of Management Reviews, Vol. 23 No. 2, pp. 191-223, doi: 10.1111/ijmr.12245.

Rousseau, D.M., Manning, ]J. and Denyer, D. (2008), “11 Evidence in management and organizational
science: assembling the field’s full weight of scientific knowledge through syntheses”, Academy
of Management Annals, Vol. 2 No. 1, pp. 475-515, doi: 10.5465/19416520802211651.

Ryan, G. and Bernard, H. (2000), “Data management and analysis methods”, in Denzin, N. and
Lincoln, Y. (Eds), Handbook of Qualitative Research, 2nd ed., Sage, Thousand Oaks, CA,
pp. 769-802.

*Sadeghi, VJ., Biancone, P.P., Giacoma, C. and Secinaro, S. (2018), “How does export compliance
influence the internationalization of firms: is it a thread or an opportunity?”, Journal of Global
Entrepreneurship Research, Vol. 8 No. 1, pp. 1-15, doi: 10.1186/s40497-018-0089-3.

*Scheau, M.C. and Zaharie, S.P. (2017), “Methods of laundering money resulted from cyber-crime”,
Economic Computation and Economic Cybernetics Studies and Research, Vol. 51 No. 3,
pp. 299-314.

Scott, W.R. (2001), Institutions and Organizations, Sage, Thousand Oaks.


http://dx.doi.org/10.1108/JMLC-01-2016-0005
http://dx.doi.org/10.1108/JFRC-03-2015-0016
http://dx.doi.org/10.1108/JMLC-05-2015-0020
http://dx.doi.org/10.1108/JMLC-05-2015-0020
http://dx.doi.org/10.5465/amr.1991.4279002
http://dx.doi.org/10.1016/j.sbspro.2014.06.029
http://dx.doi.org/10.1007/s11747-017-0563-4
http://dx.doi.org/10.1007/s11747-017-0563-4
http://dx.doi.org/10.1016/j.jce.2011.03.007
http://dx.doi.org/10.1007/s10551-011-1176-3
http://dx.doi.org/10.1108/JMLC-07-2019-0053
http://dx.doi.org/10.1108/JMLC-07-2019-0053
http://dx.doi.org/10.1007/BF01405730
http://dx.doi.org/10.1111/ijmr.12245
http://dx.doi.org/10.5465/19416520802211651
http://dx.doi.org/10.1186/s40497-018-0089-3

*Sharman, J.C. (2008), “Power and discourse in policy diffusion: anti-money laundering in developing  Transnational

states”, International Studies Quarterly, Vol. 52 No. 3, pp. 635-656, doi: 10.1111/5.1468-
2478.2008.00518 x.

Short, J. (2009), “The art of writing a review article”, Journal of Management, Vol. 35 No. 6,
pp. 1312-1317, doi: 10.1177 % 2F0149206309337489.

*Sica, V. (2000), “Cleaning the laundry: states and the monitoring of the financial system”, Millennium:
Journal of International Studies, Vol. 29 No. 1, pp. 47-72, doi: 10.1177/03058298000290010801.

*Singh, C. and Lin, W. (2020), “Can artificial intelligence, RegTech and CharityTech provide effective
solutions for anti-money laundering and counter-terror financing initiatives in charitable
fundraising”, Journal of Money Laundering Control, Vol. 24 No. 3, pp. 464-482, doi: 10.1108/
JMLC-09-2020-0100.

Soundararajan, V., Jamali, D. and Spence, L.J. (2018), “Small business social responsibility: a critical
multilevel review, synthesis and research agenda”, International Journal of Management
Reviews, Vol. 20 No. 4, pp. 934-956, doi: 10.1111/ijmr.12171.

*Sun, HW., Lam, K.Y., Gollmann, D., Chung, S.L., Li, ].B. and Sun, J.G. (2008), “Efficient fingercode
classification”, IEICE Transactions on Information and Systems, Vol. E91-D No. 5,
pp. 1252-1260, doi: 10.1093/ietisy/e91-d.5.1252.

Tiwari, M., Gepp, A. and Kumar, K. (2020), “A review of money laundering literature: the state of
research in key areas”, Pacific Accounting Review, Vol. 32 No. 2, pp. 271-303, doi: 10.1108/PAR-
06-2019-0065.

Tranfield, D., Denyer, D. and Smart, P. (2003), “Towards a methodology for developing evidence-
informed management knowledge by means of systematic review”, British Journal of
Management, Vol. 14 No. 3, pp. 207-222, doi: 10.1111/1467-8551.00375.

*Transparency International (2017), “International support to anti-money laundering and asset
recovery: success stories”, available at: https://knowledgehub.transparency.org/assets/uploads/
helpdesk/Money-laundering-and-asset-recovery-success-stories.pdf (accessed 5 April 2022).

UNESCO (2010), “Engineering: issues, challenges and opportunities for development”, available at:
https://unesdoc.unesco.org/ark:/48223/pf0000189753 (accessed 11 April 2022).

*UNODC (2022), “Money laundering”, available at: www.unodc.org/unodc/en/money-laundering/
overview.html (accessed 4 April 2022).

Van Duyne, P.C., Harvey, JH. and Gelemerova, LY. (2018), The Critical Handbook of Money
Laundering: Policy, Analysis and Myths, Springer, London.

*Varese, F. (2012), “How mafias take advantage of globalization: the Russian mafia in Italy”, British
Journal of Criminology, Vol. 52 No. 2, pp. 235-253, doi: 10.1093/bjc/azr077.

*Warde, 1. (2007), “The war on terror, crime and the shadow economy in the MENA countries”,
Mediterranean Politics, Vol. 12 No. 2, pp. 233-248, doi: 10.1080/13629390701398033.

*Wechsler, W.F. (2001), “Follow the money”, Foreign Affairs, Vol. 80 No. 4, pp. 40-57, doi: 10.2307/
20050225.

*Windsor, D. (2013), “International business, corruption, and bribery”, International Business
Sustamability and Corporate Social Responsibility, Vol. 11, pp. 65-95, doi: 10.1108/52051-5030
(2013)0000011008.

business
phenomenon

453



http://dx.doi.org/10.1111/j.1468-2478.2008.00518.x
http://dx.doi.org/10.1111/j.1468-2478.2008.00518.x
http://dx.doi.org/10.11772F0149206309337489
http://dx.doi.org/10.1177/03058298000290010801
http://dx.doi.org/10.1108/JMLC-09-2020-0100
http://dx.doi.org/10.1108/JMLC-09-2020-0100
http://dx.doi.org/10.1111/ijmr.12171
http://dx.doi.org/10.1093/ietisy/e91-d.5.1252
http://dx.doi.org/10.1108/PAR-06-2019-0065
http://dx.doi.org/10.1108/PAR-06-2019-0065
http://dx.doi.org/10.1111/1467-8551.00375
https://knowledgehub.transparency.org/assets/uploads/helpdesk/Money-laundering-and-asset-recovery-success-stories.pdf
https://knowledgehub.transparency.org/assets/uploads/helpdesk/Money-laundering-and-asset-recovery-success-stories.pdf
https://unesdoc.unesco.org/ark:/48223/pf0000189753
http://www.unodc.org/unodc/en/money-laundering/overview.html
http://www.unodc.org/unodc/en/money-laundering/overview.html
http://dx.doi.org/10.1093/bjc/azr077
http://dx.doi.org/10.1080/13629390701398033
http://dx.doi.org/10.2307/20050225
http://dx.doi.org/10.2307/20050225
http://dx.doi.org/10.1108/S2051-5030(2013)0000011008
http://dx.doi.org/10.1108/S2051-5030(2013)0000011008

Appendix

CPOIB
19,3

(panuryuo7)

SJUSUIISIAUT
10911p USI210,] PIEMINO
PUB SONLIB[IUIS

UDARY XB) ‘SuLispune|
Asuow ‘uondn.iiod jo
99185p J19Y) ‘SaLUNOD
19430 10 Surdofaaap
FunesnsaAuy

SOWISa1 SuLPpUNe|
Asuow-nue [eqo[s
JO 1800 PUE S)aUaq
9]} JO JUSWISSISSY

SYIOMIWERI]
Surpune| £&Suow
-[JUE [RUONRUIUL

Sunuaweydur

910J9( S90ULB)SWNIID
onsswop

Buraoxduwr uo snooy

sowIjod pajegie) pue
Aousredsuen 1o1eain)
uonendood
[BUOTIRUIDIUL
‘uors1aIadns 103098
[BIOURULJ ‘SJUSUIDAOWL
[ended [euoreuwILiul
SuIpIRSaI SYIOMIWRI]
[BSIDAIUN ‘SAUILID
910 0] UOISUI)XD

ue Se SuLepune|
Asuow SULIPISU0D
Jjou ‘FuLPpune|
Aduow FuizijeurwLL)

uorsiaedns

‘S91SaUIE XB)
J1)SWOP SurysIjoqe
‘Sururen pue

UOIJBINPI ‘SHIOMIWEBI]
Jurwpune| £ASUoW-1uy

senLoyIne
U910 PUE [BOO]

Jo uone1Rdood :/007
JO me] SuLpune|
ASUON-IIUY ueIuEpIOf

SOLIIUNOD 180 pue
SWOY Ul UOISBAD XB)
pue SuLepune| Asuow
‘uondn.LIod JO [9A9]
9 pue UoneZI[R]O[L)

[eonyjod
‘[BID0S OIUOU0d5]

[eanijod Orwouodsy uonezieqolo)

Surepune|
Asuou JeqUIOD 0 [[IM
[eoniod pue $30.mosal

JIWOU0dH Jo yjoe[ ‘uondn.iio)

poaseq-£)Lmoag SOUILID I

LD
£q paonpoud st
Jey) uoissassod
/K39doad yam
Suieap Auy
WSAS
[eoueuLy

Ay oyur
pajeIgajul pue
pataAe] ‘paoed
SI Aduowr

Aap yorgam

Ul 889001 ]
sfepemou
LD

JUDIRJJIP B

SE PozZI[RUItLID
"S0URJJO FnIp
PUB UOISBAD
XE) SB yons
SAWILID JAYI0
JO UOISURXF]

[opoux
[e3ded-a3pajmouy|

Sme|
[BUIULID ‘SUOIUSAUOD
[euoneuINUI
‘SUOL)BPUSTUIIOIDT
dLVA

‘Sme] JuLopune|
Aduowr-nuy

SeATTROIUL
FuLwpune| Asuow-rjue
J1)SOWOP ‘SUOTIUIATOD
[EUOHBUIRIUL ‘ZT(F
SUOTJBPUSWITIIOIDL

dLVA

SA1Ba. [BUOIBUINIUL
‘sme| uetuepof

SEATE [OIeISaT
aminy paynuapy

s[ouo)

saouanbasuo)) sasne)

1daouo)

syysuyssurpury Ao3[

pasorduwn
s1deou00 10 £109Y ],

454

published research
on money laundering

Table Al.
Overview of




Transnational
business

= (o] —
= e 2
) <t 2
& 2
= &
=
<5
=
oF
(panuuo9)
SUOIOBSURIY
DUBISISSE pue suonmysul
SOWIZaI SULIDPUNE]  [BS9] PUB SIOMIWEI] [euRUL SUOLBPUSUIOIDT
Asuowr-nue [eqo[s Juone1ndood 3no1y) spuny ALV ‘uondniio))
JO 100 PUR S)JaUA(q [eUOT BUID)UL Paskq  SAIMONYS Sulpune| ]I JO UISLIO JSure3e UoIUIAUO))
9} JO JUSWISSISS Y/ ‘UonBZI[RUIULY)  -AJLINDJS DIUOUOIF] ASUOW-JUR J[BIA\  9Y) SUI[BIDUO)) suoneN paju)  [enjdeouo) [eqo  (1202) 93*e)
SIULIDYIP
[ons 9W0dI9A0 SUOTOBSURI)
pInoys s1odoPAsp Furepune|
91NN, SuoroRsuULRI) Aduow snorordsns
SuLepune|  109)9p 0} SWILIOS[R [y
Asuow juepiodwl  puR SUTULIRS] SUIYORW
LOS J0939p 0} SULOE] 0} PAJe[AI SPOYIAW JO AOUISI[[PIUI [EDYTIIE (8102)
919M SINDIUYID],  MIIAIIAO UR SIPIAOIL] - - - pue Surwies] suyoey  [enydeouo) Sunjueg I j2 uaY))
(spuowerp
‘P103)
1X2JU0d Spood Amxn|
[eonijod pue [B100S S} uonezieqors Surgsnws Py
UIYIIM SUWILD PIZIUBSIO uonensax ‘uondn.iod pue Suizinn (SJAN) seourIsqng
INOQR YOIBISaI ‘fousredsuern reoniod  pue aseuoned [eonijod Aq pasepune| oidonoyddsq  aAnejenb BIpUL
Areurdosipaniy pue A5r100WI(] ‘[B1D0S “OIIOU0DF] QUILD paziueS1()  aqued Auojy  puesSniqsonooreN  ‘eoundugy ‘Kequiog  (1007) SA[TRYD)
ésuonoesuer)
snomidsns SUOIOBSURI) Supen
10930p 03 padofaAap aq SuLepune| Asuow 0] S9130)BIS dUI[UO
P[NOYSs SWYILIOS[B MOy snomidsns Sursern (paseq *8'9 ‘pue sponpoad
pue pasn aq p[noys pue 3unoajep urdpy  -AILmoss) AJeuIuLD [euRUY ‘A50[0Uyd9) sunjuosie  aAne)enb (1202)
AZo[ouyoe) MO UBD SUILLIBI[ SUIYIBJA UL ISLIAY, UL SJUSWROUBADY - SuruIes| suIydRy ‘reorndugy [Bqorn) ojoyue)
SIOP[OYaYRIS
Ansnpur uryim open [e3a[[1 Surjqeus
$9npadoad A)Lmoss SonIqeUNA
JO SUWLI9) UI SpIBPUR)S ureyd Addns SUOISSIW S19pI0q
JO uonEZIuOULIRY [BID0S OIUOUODd  PUB 9w} AU Asnq S £)1Md9G puePWoOl  2Ane)Enb OJTXI\
- pue AN[IqISIA ‘paseq-£1Lmoag ‘Anud Jo spiod Asng - J0 JusunIeda(] SN ‘TeoLndurgy pueysn (6107 sumng
SBAIR [DIBISAT s[onuo) $90UaNbIsU0)) sasne)) 1daouo) padojdwo  uonNqLIUO)) Apms (S) Joyqny
Inyny payuIp[ S)ygisuyssurpury £93] $1d9ou00 10 A109Y ], JO 1X9)U0)




CPOIB
19,3

(panuryuo2)

SuLepune|
Aduowr 3unoaep St ssa001d
ur Surjgold uewny UONIIPP JuLLpune| SIY [, WL
/39ndwod jo Surjdnod  Asuow Jo JusuRAoIdwL JO spadoId
[emjonys Ajdde Ay} premo) yed e se Swsmssip (Surpdnoo emyonns)  sAne)enb Sunjueq
A[PATIOR]J9 0] MO  S9AIRS AI109Y) WRISAS JIWOU03] - JO SS9001] £1091]) WRISAS ‘[eoundw]  [RUOnBUILDIU]  (RT()Z) SHAWS(]
piuilsel]
wiass asodind
PUB 90IM0s
I19Y) ‘spunjy
S)IUN 9UISI[AIuL Ay} 9¥eW 0}
[eOURUY SUIYSI[(R)SY SUBIW [BUIWILID
‘suormgsur ouerdwod A101eNnsa1 £q paurejqo
[epueuy £q Suntodax Juenugnsul ‘eissny  spuny/Aypdoid SUOLBPUAUIIODT
pue uorsiaedns Aiqeisur Ul Wa)SAs Sunjueq 0] paje[aI ALV ‘SuLepune| (2102)
- ‘wonem8ay  [eonijod UIWOUOIF  edM Y} UOHRZI[RO[) suoroesuRl], Asuow uo mejueissny  [enydeouo) BISSIY Z98S0J9(]
SU9ARL UOLBULISIP
Surepune| PUE S9[IIYaA
A3uow Ul SI0JOB  2I0YSHO JO uoIsiatadns
10)098 [RIOURUL pUB ‘s)samoqul ojeALId (S102)
oiqnd pue siopegrjo  pueorqnd Sunue)sip SHIOM]PU SowIga1 UuBWLIRYS
91019y SunesnsaAuy ‘fousredsuel],  [eonijod OIUOUOYY  [BUONBUSUERI) [BULIOJU] - uondniiod-pue [eqof)  [emdeouo)  BISY [BIU)) pue £3]00))
SMOY [BIOURUL
JOI[IJRWISY  IFUBYIXD UOHBULIOJUL sosodind
0} AWOU0D3 [BUWLIOJUL [BUOTIBUIDIUL Tesoqn
SE [ONS SBaIR WO} £10J09S [RIOURUL} Surepune| 10J pasn S1.10
spoyjew SuiZInn pue A UM TINY A3U0WI10919P  S[PUURYD JION[T
S9JRWIIS? SunjepreA  ‘9dueI[dWod dI}SawWop 0} Ay10rded MO PUB 43N0y} PIAOW
‘Ky11enb 19139q 19139( ‘SUnoBILIUNOD uondnLIod ‘SuormInsul ST SULSLIO JIOI[[T
UYNM BIep SULIDAODU() 10J SPATIRIIUL [BGO[0) [BI100S QIuOou0d3] JUDDYJNSU]  SBY JRY) AU\ - [enydaouo) eqo[H  (0Z02) uie)
Joday
90IWUOD-9 PUB £391e0G [013U0)
UOIIBXE]) UO SduaNjul SO1J0JIRN [BUOTIBUIIU]
TI9Y} PUE SUOISUD) S Juounreda(] AeIS
9I0USUO PUE 2I0YSJJO S ‘SUOHEPUSUIOIAL
UO [DIBISIT YLD, ALV ‘seourisqng
"SI9JUL) [BIOURUL) JouIuL ordonoyoAssq
9I0USJO UsamIdq SI9)UDO [BIOURUL] ‘Gouerdwod pue  Spunj [BUIULD  pue sSnI(] d1j0dIeN Ul (Teqo[9)
sdiysuoneay) 2I0ysyjo 10j sarjod [e100s  uoISIAIRANS ‘UolRMIal Jouwduo  OyJel] oI Isuredy  danelenb BOLBWY
JO Surpppou [eosHe)S  SULIDPUNE[ ASUOW-IIUY  OIWOU0DI ‘[RINIO] [BIOURUL JULIOLJNSU] J01[[1 SUIPIH UOLIUDAUOY) N ‘[eoridursy une| (6002) 9900
SBIIR OIBISAT S[onuo) S0uaNbasuo) sosne)) 1daouo) pafojdwe  uonnqLIIUO)) Apnis (s) Toyny
IMynJ PayuLP| SjySsuy/ssurpury £93[ s1deou00 10 A109Y, JO 1X2JU0)
-
<
© 2
10 G
< &




Transnational

business

o > -
: B p
) <t 2
= 2
= &
=
<5
<
¥
(panurguos)
Sururen ‘sisAjeue
J[SU ‘uoIsIAzadns
‘SANLIOYINE DALJR[NFAT
10J09S [BIOUBULUOU U99M19( uo1LIado0d
9 UL TITY JO [9A9] 9y} [eUONRUIIUL Lo
0} PIJR[I SIOYINE Y} 101098 [BIDUBULUOU paziuesio
£q paonponuI SBUOAY) Y UM SuLepune| Jo ampadoxd
Uo paseq sasayjodAy ASuow-nuE pIemo} ssauIsnq 101098
a1ow Surdopasp  yoroidde peziprepue)s 10098 [RIOUBULUOU © pue anssI aAneyenb  [eURUGUOU  (BT(g) MY
pue Sunsa ], Pue y3noIoy) aI0J\] JIWOU0d%] ‘sdes oouerdwo)  [BUONBUSURI], £109]) papunoir) ‘Teornduuy] UBWLIDY)  PUR YOLIPSLL
LD Jo
SuLepune| spaaood ATuo SuLepune|
Aduow [euoissajoId (UOTSSTUIIOD B 9AIIAI 0) pajiuuI] jou Aduouwr
9)BS1ISIAUL 0} aNUIIUO)) - - oym) sonred pary ],  SISuLepune| ALV Modey  [euoIssajol]  (8107) ALV
saqLoyne
AL1os1a19dns S901N0Sd.1 JO }OB[
0] SUOLIEPUIUIIOID S9LIIUNOD YSLI ‘yoarur, ‘A3ojoutoe)
‘SYSLI -3y WOJ SUOHOBSURI) 98UBYIXD UOTJRULIOJUL
Sunueuy JSLI0LR)  Sulsiazadns ‘seseqe)ep pue uorsiaadns
pue SuLBpune| Asuowt JUNOddE Yueq ur sdes ‘(diysoumo
Furssosse ‘sajeig [e1UAD ‘Uoneadood [eogausq Suipnjour)
TOQUIDJA] UI SOIMSBIUL ‘Qruiuoue UOLRIYIUapI (6102)
A10reM3aIuou SPIDUALIND [BNJIIA ‘suonoesueI) AR UOISSIWWO))
pue £10jensay  Sunun ‘Aousredsuel], - ut Auuiuouy - TNV WS PUe iy 110doy nAa ueadomyy
UoLjRULIOJUI JO
93UBRYIXa [RUOLBUIDIUL (SUOUAAU0D
‘woneradood UOT}OR PAJRUIPIO0D [eUOTBUIDIUL
PUE SUOIIUIAUOD A[euonBUIRUL PUE) SYI0MAWE] (S107) soiseg
- ‘S91JBAI) [RUONBWIAIU]  JIWUOUOII ‘[ednI[0]  JO 3[OB[ ‘UOLBZI[RAO[L) - [e3o] uerizexg  [enydeouo) [Zeigd  pue BI[PISY
S9UO [B39]
Aj8urwass ojur
DUFIIAU0D uonetadood P9}I9AU0D dIR
A101e[N391 [euoreUIR)UL Spunj paurejqo
JO SWSIURYOIUW ‘UOIBUIPI00D AJreuruLn
9)e31)S9AUl pnoys S)1 puB uonen3al uonen3al [euoneu Iym
sa1pnys [eoLidug] JIOU0? [qo[H)  [eanI[od OIuouds] JBIM ‘UOTIRZI[RQO[L) Ul $S9001] A1ooyyawrery  [emydeoun) [Bqo[D)  (S007) Puzaig
SWILID JO ULIOJ
)1 SB pauyap
SBaIR [OIB9SaT S[onuo)) S90uaNbasuo)) sesne)) 1deouo) pafojdwe  uonNALIUO) Apmys (s) z0yIny
MmNy payuAp[ SyySisuy/ssurpury A93[ $1deou0d 10 £109Y ], JO JX0JU0)




CPOIB
19,3

(panuryuo2)

Aauow
ueao,, 03Ul
douerdwod pauLiojsuey
QUILID IE[[00 pue uoisiapdns pue
-9)IYM [BUOTIRUSURI} suonnIsuL JUDIDYJNISUL ‘OUILID Pa[Ba0U00 ST
Surjonuoo ur  jyoiduou pue eaLd (1snn 9} I0J UOYBALIOW  SPUNJ JO UL3LIO
suonmysul [euiojut jo - drgnd jo uonesadood Bursea10ap) [e100s  ‘Teided [eUOnRUILDIUL JO JOI[T YOIy M (6002)
91019} SuIeINSIAU] [euoneuwmu]  ‘Tednijod Onuou0dy  AJN[IGOW ‘UOIIRZI[BCO[L) UIssa001d  A109y) Ajanoe aunnoy - [enjdsouo) [eqor) Ayjsoqein)
Aqreotnduwe SuLepune|
£3U0Ul JO SO0
oY) Surdpmig yoroxdde Jurunsuod
*£991098 FurvduRIReNg J1wou0d9 ‘yoroidde Surepune| J0j spuny
Aq 1endes Teanijod ‘yoeoidde eaniod Asuow p1eMO)  JIOI[T JO ULSLIO
9)IAUI JBY} SOLIUNOD  JNSI[BS9] ‘Aousiedsueny ‘paseq-ALmoas SOLIJUNOD 9WOS JO  9Y) SUISINSSIP £orjod 0102) w12
SunesnsoAuy [eURUL] QIUOU0I9 ‘[RID0G  9OURII[0) ‘UOLRZI[R]O[L) JO 89001 ] JoquSwu-Ay)-essag  [emydaouo) [eqorn uuewzZynus)
SONIA S 9y10 Suowre
uonadwod aeyun
S90NPaI 1 Jey) Aem
9pen [RAO[SUO YD B ULSHNIN S[) Isduoy
Jo spoedwit [eonijod 10§ [ROYIUI ST YD
PUE JIWOU0II0II0S suyg SN spoyjew 0002)
Josoadse  pue pIom U0 YD, JO (VD) PV seonoel -paxIu BLRSIN wmSuepy
SnoLIeA unesnsaAu]  SPRAWI JIWOUOII00S JIWOUODI0I0G JX9JU0D [BININY) - jdnuo) udwio]  ‘qednnduy pueySn  pue e[e[-099)
sosodmd
oI Surpung
fdouaredsuen o119 pue spunj jo
PUE JUSWDOIOFUD pue me[ uo joedwi - SULSLIO [BUIWILD
pue uoneuIp.I0od T19Y) PUE SJSOUL  9PIY O} SI[OIYIA SO (8107) 13[eAR[
- [RUONBUIDIU]  OIWOUO0J [RII[O0]  [BUONBU ‘UOLRZI[R(O[)  [RLURUY SUls) [e8o] pue ssoutsng  [enydaouo) [eqo[H)  pue ueysnes)
Suryueq ur SuLLpune|
Aduowr [01U0d
0] UONN[OS I[IXAJ pUL
‘quasiiur apraoid
UBD [TYM INJIIYDIR L] U0 paseq st
PAOUBADR UO SNOOJ  Jey) [opowt [enydaouod SWISAS (6002)
pnoys syedxa J ] TNV sesodoad Apmig - - - Joddns uoisop I [emdaouo) Sunjueq nY pue oen)
SBIIE YOIBISAT s[onuo) S0uaNbasuo) sosney) 1daouo) pafojdwe  uonnqLIUO)) Apnys (s) Toyny
IMINJ PayuAP| syySsuy/ssurpury £93[ s1deou00 1o A109Y, JO 1X2JU0)

458

Table Al.



Transnational

business

= o) —
= 2 2
) <t 2
& 2
= &
=
<5
=
oF
(panuuoo)
suonmISuL
[eIOURUY 910
PUB SYUB(Q WOIJ JUsS
110da1 suonoesuRn
SWIILIOS[. UOLBIO[[B snomordsns ayy 30939p
90IN0SAI APIIIZ 9YJ U0 0] A[JUSIOYJD S90NOSAT
Paseq aIe Jey) SpPpow  IATY 21d0[[e 0} sdjay
[BUOLIPRI} 19110 [PpOW SIY I, Pajsa}
0] pa1edwod 9ANddY9  pue pasodoud St [opow ssooo1d  aaneuenb (L102)
9IOW SI [9POW Y ], TNV Paseq-1] uy - - - UOISIOIP AOYIBAI-TUDG ‘[eoriidusy Sunjueq v 12 SUOyq
suonepl rmod
JO J[NSAI B SB SSOURaM JUEINIS
[BUONMIISUL ‘SALOUNOD [euRUY Ay}
uonoe ut yoroidde JUWIOS UL SWSIUBYIIW  UIYILM SPaadotd
OUBUIIAOS AJLINDIS [e10s SuLepune| [eUIWLD (8102)
pasodoid sy SutA[ddy NURUIAOS AJMoeg  ‘[eonijod Oruouods] Asuowr-nue Suror| SurAoay uoneuLojsuel 9Je)S  [enydeouo) [BQO[) ¥ 2 LIDWRYH
Sowigax
9OUBUIIAOS [B(O[S (uoneuLiojsueI
Jo uonejuswe[dwr  91e)s) S9N soueIdwod SWSTURYISW Auado wey)y
1o $3010§ [RonI[0d Jo uonyeIuAWRdwl Suwepune|  asn 03 spuny Jo
-01008 [80] JO Jorduut PUE 9UBUIDAOT [B00S  AQUOWI-[JUB OSAWOP JO  SULTLIO [BUILILID (9107) sauo[
Ay} SunesnsaAu] [eoo] Suraoxdwy  ‘Teoniod Orwouody  uonejudwR[dw eI\ Fusmssi(q uoneuiojsuen 9je)g  [enjdaduo)) [eqo[9 pue LIDWER
pasn
90UaY 9 ULd
Aouaredsuer [erouRULY pue [e39] 300[
{SJALV. Se yons) [endeo jo 0] 9peuW 218 yoroxddy
SUOTIBPUSLITIOIA A1iqou [RUORUINUL Spunj pauIes UOTJRULIOJSURL],
[euonRUIDIUL Teonijod PpuB uoneMm3aI  AJ[RS9[[I Yorym 9)e1g pue yoeoiddy
‘U01RMBdI J1ISAWO(]  PUE [BID0S OIIOU0DT] J[BIM ‘UOTIRZI[BGO[D) urssoidy  eouspuadepieoiu] maN  [emydeouo) [BqO[D)  (0Z0) MoweH
SOLI09} Y[[0f S[0U0d
aqqisnerd ysnoiy) auo JO 3or[ pue uondn.iiod
[BNINW € 0JUI S)S9I9)Ul ‘uorsiazadns Sunyoe]
[euoneu SurfIeA ‘soneuad Jusoygnsut
Furuiquiod ‘uone[n3ax ‘SME[ [BUIULID
‘ME[ [RUIULID Teonijod JBOM ‘DOUBUIIAOS (8102)
- ‘90UBUIDAOS [RQO[D) ‘[B1D0S “OTIIOU0DF] ur ueIous| - SaL109) Y[0f J[qisne[  [enideouo)) eqor9) Aeprreyq
SBAIE (OIBISAI S[0u0) S90uaNbasU0)) sosne)) 1daouo) pafojdwe  uoynqLIuO) Aprys (s) Toymy
21Ny paynuap| syySisuy/sgurpuly 493y §1doou00 10 £109Y ], JO IX9)U0))




CPOIB
19,3

(panuguo0)

S[OIJU0D PUE S}IOJJO

way) Suisn
pue suonoe

Surepune| Asuow uorsiazadns D11 WOJ
SaI89)en)s  -TJUR JO UOLIBZIUOULIRY JO YOB[ ‘SonI[IqRIUMA Suneuduio
uonuasdid Jo [8qO[3 ‘S10UMO Teontjod [euOnNIISUL spunj A19qu1q 93e10d10D (L102)
uonen(eAs [eoLnduy]  [RYaUs( SulZIuS009y QIUOU0I9 ‘[RID0G  ‘SJUIULD [RINJ[NI0IN0S Furpeaouo) [euoneusuel],  [enjdaouo)) 3 1AY] pue pIo]
uonemsax
-9p BIA JuawdoPAdD £yoedes
pue pmoi3  Junipne pue Juiiodal souage orqnd ut
Sungowoid je swre ‘fOustedsuen $90.N0831 UoIsIAIRdNS Awouodd
oy ‘sogtjod ueqamn ‘BuLiojiuow JO YOB[ PUB SUOLIMINSUL  9)BWNIS9] 9}
PIeMmO0) 0uB)SISal  SulseadUl ‘UoneMSal 91eALid Jo uoneMSaIep  OJul Spunj JOI[[L
unesnseauy Supguowwdw  OIUOU0d [RINIO] ‘uonezi[eqors) ur[esouo) AK1ooyy ueqin  [emdeouo) BpRUR) (0202) £91
spunj
SUuRIL) UL SANNOYJIP
puE SI9Jsue)
Asuou Jo awmnjoA
£391008 U0 sasuadxd 431y ‘uorsiatadns
S pUB Wo)sAs JO Y[or] ‘sa130[ouyda) wo)sAs
u1001¢] 93 JO 9SN JO JIWOU0DI ‘[BID0S UOIBULIOJUI pUB Arejpuowr 6102)
9[BIS 9y} FunesnsaAu] - ‘[eontjod ‘eOIYY  IPUISIUL ‘UOLIBZI[RGO[L) - [emdaouo) -01dAr) 7w jo wiSAey]
SUOT}IPUOD UIR)ID)
Jopun suonjeziuesio
£q peydope Spunj a[qesn
AyS1y 9q Jouued £} pue [B39] ojut
‘IDAOMOH] "SPJBPURIS  SPUNJ PaureIqo
¢$SIX9JU0D JUSIRJJIP UI 2onoead 1s9q A1RIUN|oA Aresaqn SpIepuR)S
pajdope aq suonemgar paseq asuIdwod suoremnsax FunIeAu0d PUE suonem3ax (200g) JomIay]
TNV [8q0[3 UBd MOH SO[ILI AAISN[OUO)) -£orj0d Orwouodyy TNV [8q0[9) Joyse1y TNV B[ [emydaduo) eqo[D) pue ass[ny
$10)098
uonedood [RIDUBUY PaJR[NSaI
[BUOLBUIDIUL -Iopun ‘uongadwod S[RUIILID
‘uone[ngal JIWOU00d XB) [RUOLBUDIUL [BUOLBUIDIUL spoyjow
Furwpune| Asuow ‘[euonendax pue Aouaredsuer) £q pasn -paxIw
- -[ue Jo uonjejuawRdury ‘Teaniod JO ¥Or[ ‘UOTIRZI[B(O[1) ssa001d Ay ], s1oydey ‘Teorndws]  URISUYIRIT  (500Z) 9SSINH
SBIIR 0IBISAT S[onuo) S90uaNnbasuo) sosne)) 1daouo) pafojdwe  uonnNqLIUO)) Apnis (s) Toyny
IMnJ payuAP] syysuyssurpury £o3[ s3deouoo 1o L1090y, JO 1X2JU0)
-
<
S 2
© G
<t =




Transnational

business

o — —
= © <
) <t 2
& 2
= &
=
<5
<
¥
(panuguo2)
SALIIUNOD
usaMI9q seonoeld
Jurwpune| Asuow
-1JU. JO UOTRZIUOULIRY SI9ULO [BIOURUL JUEIIS
‘SwRISAS 9I0USJJO ‘DImjonmseyul [eURUY Ay}
JUSWDSBURW [BUIDIUL [eDUBUY DU 0Jul SPaadod
JO [[IMPO0S ‘syjueq ut A3o[outo9) uoreULIOFUL [eUIWLID S[00}
QOULSI[IP aNP PIOUBYUD JO JuswdoPA9p Suluepsuern)  A10)g[NSa1 SULLpUNE| (2102)
- ‘Kouaredsuer], [BID0S ‘DIUOU0I5] ‘uonezieqoro) JO 89001 Asuownuy  [enydaouo)) [eqor) eINIRSOIA
S2IONNS
SqN[ [[BqI00§ JO SssauIsng Juisnsiw pue
diysoumo usa.I0J pue Suroysyo ‘diysmwumo
sy10ds ur uonezifeqors USI9I0J ‘SJUSUISIAUT
FuneSnSeAUl JO SULID) Awouodd [eqo[3 [eUOLBUIDIUIL I L1
Ul SMIIAIDIUL pUB ay) Jo Arxardwod ‘wisI[RUOnRUSUR) SMop weygurug
(oIeasa1 dAnelenb pue juswdopadp JIOU0IY [BQO[3 JO SuoISuawIp qnpo [[eqio0y
[eornduws 1oy, 9} Surpue)svpu[) [BID0S ‘DIUOU0IF] ‘uonezIeqoro) - aag s empeddy  [emydeouo) ysisuzg (6102) A=\
SUOLIB[a1 U110} RGN
[BIOYJO ‘Uonem3at S[BIM ‘[9AD] DJIS Y}
[eURUY pUBR Je uondn.iod ‘sjosjrewt
SUOTIM)TISUI OSIWOP QI0USJJO JO AN[IqR[IRAR
1adouxd ‘Aor1owap ‘SuUOIINISUI [BIOURUL aaneyenb
- Qeissuonsy  [eoniod Omuouody  [BqO[3 0} AN[IGISSA00Y - - ‘reorndusy ue)SASIAY  (GT0Z) YeIRN
Bunsipelq
SBUDIR ‘SIuRWAAISR
JoploypyeIsynu IoploypyeIsnnu SIOUMO [BIOYAUI(] spunj
[euonjBUIR)UL ‘yoroxdde paseq-ysLt JNOQE UOBUWLIONUL  [F9] A[SUIIIIS A109Y) [RUOLINJTISUL
UL I0IARYD( WY 9pINg ‘Bururer ‘SuLI0juOW JuRILINSUL ojur oW  ‘AdU9puadop-90In0sal
JBY) SWSIURYISW ‘sepdounid JBwoisnd ‘SYURQ UL SIDWOISND Jo spaaooxd ‘QATIRIIUL SI9(STIO A spoyjew Sunjueq
[PAS[OIOTIL INOA MOUy| ‘9OUISI[IP Teonijod A3[st1 Jo uorsiazedns SunIeAu0d a ‘Anqisuodsax -paxIw areand (¥102)
Sunesnseau] anp ‘sandrjod yueg ‘[BI00S OIUOU0DF]  [BLIDSRURWL JUSDLINSU]  JO $8900.d J101[[] erodio) ‘reoidusy ‘[eqO19) 113033RIN
[e33,
SIPAME[ saouRUl 300] 0] WAy}
PUE SJUBJUNODOR JI0Y[T UI 9OUR)SISSE FurPAU0D
Axed-pary) eoryeun Ayred payy ‘LAruiuoue pue sanIAnoe
I UOTIUDAIDIUL PUBR ‘uonezieqo[3 O[T WLy (SpuepRYIaN
SOWLD [BOURUY  UOISIAIIANS (SI9)SISaT ‘SOTJIIUS PUR S9INJONIS  /10] PAJRIOUAS YT, Pue 3N
91210d100 0JUI YOIBISAT o1qnd) Aouaredsuen [e100S [euonezIuesIo spunj daneenb  ayy) ssaulsnq (8102)
[eoriduws oy, Suiseanu]  Teontod Onuouody JO OSnSIN Bur[esouo) - ‘eoundwy]  [RUOHRUINUL w32 pao]
SBIIE YOIBISAT S[onuo) S90uaNbasuo) sasne)) 1daouo) padojdwn  uonnqLIuo) Apnys (s) Toyny

aminy payuapy

S)ySIsuy/ssuIpury £93]

$1doou00 10 A109Y ],

JO 1X9Ju0)




CPOIB

(panuryuo9)

019 ‘UONBIYILIR))
1S910,] pue

$9109dg paresuepuy]
Ul 9pel ], [RUOHRURIU]
UO UOTIUDATO))

SJUBJUNODOE PUB swSlo 9y ‘UonenIal 10098
‘SIAME] ‘SURQ UM [eSo[[I 9y} [eOURUY ‘SuLpUNE|
uonnqrysip pue  doueRIduwod ‘SIAIANOR 9pIY 0] JWLID Aduow jsurese
uondwnsuod 90M0OSAI  [RUIWLID JO SSIUSIBME [BIUSWUOIAUD uondn.riod sarsearnd 70O spaaod UONR[SISI] ‘ALaqLig] Jud30]  (Z107) YeMON
[eqo[3 Sunesnsaauy ‘UONB[SISI] [RUOLIBN ‘[B100S “O1IOU0dF] ‘uonIeZI[Rqo[L) SuIsse001]  uo uonuAAUO) (DO  [emideduo) T8y pue e3uizQ)
JIpNE [eUILUl
Suonmusul [eroueuLy
UIy)IM S[ONUOD pue Sumpne
JUDUSSISSE HSLI ‘SUB( PUE 9DUBUIDAOS
Ul S)Iun [[e ut Ay uo arendoxdde Jo yjoe|
SOOIAIRS Bub[uR(  FUISNOOJ PUB SBWWI[IP JUILUSSISSE YSLI pue Lo
PazZI[Bqo[S urgiim I9p[OyPY[e)S [RuIaIUL $ompadod SuLepune| pazIuesio uorouny
uonounj JIPNE [RUIDIUL  SUIAOWAI ‘S99)IIIL0D Aduowr-nue syueq [BUOTIBUID)UL JIpne [euIaul (9102
O 901 A} SULIDPISUO)) JIpne [euoL3ay  [BdL30[0uydR) [0S ur sded ‘uonezieqors) 0) payur| L1001y LHOouRdy  [emydeouo) ‘[eqor) WIAYBN
saniiqedes
Funaodal pue uonoddep
SuLepune| £suow IRy}
aaoxdwr 01 suorensax
[BUONRUIDIUL
uo 71 A[9[08 Jou
gouedwod Ty P[noys suoneziuesio)
110ddns 03 sayoeoidde ‘yoroxdde JUAWUIA0T
SUIMO[qa[ISIYM YSH 9anoroad A} WOJ OUBISISSE
pue Suniodar [eurul B 0JUI POPPIqUUL ¢ ‘BuLpUNe| 91B)I[IoR]
98ueyp suoneziueSio  pnoys suoneziuesio [B100S ‘(open ArwW SUONMYSUL  SWILID [BIOUBUL Funjueq
pInoys Mop Jo souerdwod Ty JIOY[[1) OIOU0YF]  [RIOURULY UI S9a£0[dwiy] JO w0 auQ) A1ooy) HOuady  [emydeduo)  [RUOHBWINU]  (GT(Z) WYRN
SBAIR [DIBISAI s[o.nuo) S9ouanbasuo)) sosne)) 1daouo) pakojdwe  uonNqLIU0)) Aprys (s) Toymy
MmNy PayuLp| S)ygisuyssurpury £93[ $1d9ou00 10 A109Y ], JO IX2JU0)
-
<
]
ek & =
(o) <
— < &=




Transnational

business

= ™M —
= © <
) <t 2
& 2
= &
=
<5
<
¥
(panuaguo2)
uorensax (uonjeIgaur
[eUOLBUIDIUL ‘Surfe]
‘S91IUD PAISI[¥OR[q uawoerd)
sdiysmousidonua 10 pauoroues Spunj 989y}
[BUOTIBUIDIUL s uonersdood SIJUAD IS 0] WIB Y}
9OUSNJUI SWIJSAS Surproae ‘sweidoxd [e100S [euRuy 2J0ysgo  ul sygoad [eSayt (8102)
[013U00 110dXd Op MOH douerdwod jodxy  ‘[eonjod Oruouods| JO9sn ‘uorjezifeqos)  Jo ursLio SuIpry A1o9y) uonemsay  [enydeouo) uel v 72 ySopes
SUOLIMIIISUL  SATIALOR [B39[[1
[BIOURUY [RULIOJUL 0} uone[aI
ur uorsiatadns Jo e pue urdLio
‘uondn.Liod ‘suonninsut I194) 9p1y 0}
Aoudredsuer) paseaoul [BULIOJ UI SSUIUOLIOYS  SPUnj SutAow aAneenb
- ‘suonemsal elemer]  [ednI[od OIUOU0dF ‘UONRZI[RAO[ L) Jossaoolg  yoeoidde [euonmnsuy  ‘Teorndwyy - ueISURYSLY  (0Z07) TWIYRY
J(Surepune|
£3U0W UL PIA[OAUL
S10)s9AUL SnOIASNS
a1} SUIAILS ‘DuuI) dwes
93 Je ‘pue dueldwod
TNV SuLmsua
SB [ONS) SBUWa[Ip
TBIIYI0 YILM [BIP Aydeisouye Jueq
SIOSRURW JUSUISIAUL SOIYIP [BLIDSRUBW  9ATEJI[END  JUSUSAAUL (1102)
pInoys Mo - 139)B1)S PUB [BI00G - - ‘wompipenuo)  ‘reatnduwig] [ERIECRYS S N CAS VR GR |
uondniiod
/AousIedsueT) Suryoe]
‘Swe)SAs A10)BM3ax
SOLIJUNOD JUDIJJIP UL Jeam ‘sorueduwod
samopno [eyded Jo1pt [[2YS JO 98N ‘SaLHUN0D
JUBDIIUSIS 0] Pea] Anqeys 191U20 SuLepune| Aqresan
Jey) sonsLLeIRyd  [eonijod ‘Kousredsuen £3U0UI, JO DUSISIXD  SIIPIOQ SSOIR
FunesnsaAur ‘AorI00WLp 9} ‘SuLioysyjo paLLjsur) [opow
‘S9WOU09 ‘uore1ndood PUE SJUSWRAOWL 10 Ay1anoe [ended-a3paymouy|
uonIsuRIUOU [BUOLRUIDIUL [eaded [euoneuR)UL  [R39[1 I0J PIsn ‘wonerodiod
Jo smop [eydes ‘SYIOMIWEL] 1oy sanifiqissod 10 WOIJ pauIed [euonRUN[NW  dATR}IUEND SIIWOU0Id (2102)
o[ SuizAjeuy  A1ojemngai ‘wouerdwor) [eonod ‘Oruouodz| ‘uonezieqo[s)  aIe Jey) spuny Jo K109y, ‘reoiidusy uonisuely, 10 12 2919]
SBIIR [OIBISAT S[o1nuo) S90uaNbasuo) sosne)) 1daouo) padojdwn  uonnqLiuo) Apnys (s) 1oyny

aminy payuapy

SyySisuy/ssurpury £93]

$1deou00 10 A109Y ],

JO 1X9)U0))




CPOIB
19,3

(panurguo2)

¢Burepune| Asuow
spen 03 dpy (sondeue
9010A puE UOLL3AIZTR
BJEp JW)-[Bal
‘uorjewIoINeg ‘SurPpow

SoNLIBYD

[BOnRWRYRW U3noay) pa[eaduod sAem dyewnISa|
paoueApe Fuppune| Asuow ApSurwoos ur
se yons) suutoped JBQUIOD 0) SUOLN[OS paseq Spunj paurejqo £Sojouyoa) Sunjueq (0202)
ASojouyda) pnod moy  sepraoid ASo[ouyos],  -AJLMDIIS OMUOUOIF] - AJ[esay[1 Jo as) uoneuriofu]  [endeduo)  [BUONBUINU]  UIT pUuB y3uig
[e39]
SOLIRIPIULIDIUL WIS Spunj
enueuy Aq Suntodax A} 9¥BW 0]
pue SuLIO)IUOW pue diysmumo
‘UONB[NSAI [BLIOJLLID) anx pue
‘BuLepune| Asuow UISLIO [RUIWILID)
JO UOT}RZI[RUILILID SJosIRW ay) apIy
§0adse [eqo[3 a3 onsawop ‘uoneiadood [ea1ded [BUOIIBUIUL 0] J9SSE I9YJOUR SaAlRIIUL
wo sanijod TATY Jo Furwpune| Asuow [I00S ‘[BLIOJLLIDY pue [BIRqI  OJUL SpUNj JOI[[I TNV [RUOnRUI UL
SIJAUAQ 9Y} AIB JRYA -[JUE [BUOLJRUIIU]  ‘DIWUOU0I9 ‘Tednijoq ‘£29109s [RIOURUL] SunmAuo) - 9Jeis A1ojensarayy,  [enjdeouo) [eqorn) (0007) €1
UOLBUIPIO0D
[BUOLBUIDIUI ‘SALIUNOD
U0 UL 9AIDJJO 9]
01 u9A01d IARY YITYM AWILID 9]}
sa0norId S0UBIIP ueuy  Sunruuwod Aq
anp pue uonem3at PUE 9pEI) [BUOLRUINIUL paures spunj SIS EING) spoyjow
¢Burpune] A&suowr  Furdope pue SILUN0D JIWOU0d Jo JuswdoPAdp RS9I JO ULSLIO prwe ssousues, | -paxIw S9JBIS (8002)
9INSeau 0} MOH UIIMII( SUILIRY] ‘[e100s ‘[ROTIO] ‘uonezieqols) - Iy SUIBIDUO)) UOISNJIP Ad1[0] ‘eornduryy  SurdopAd(] uBULIRYS
woy) SunSaAUL
pue woyy
Spunj Jjo Suizos.y Junemoun
PUE SUOTIOUES JATIIIJJD ‘WSS
10w ‘sar3ojouyda) [euRUY SpIepue)s
MdU Jo Surpue)sIapun SOIDUDLIND Ay ojur [BUOLBUIDIUL
Burseasout ‘vorsiatodns Ppaseq-A)Lmoos [eniIA ‘QIAUoOUR  SpUny paureiqo pue suorues
ut uorendood ‘[euonendax PUE SaNI[IqRIDUNA Aqresan ‘SUOTIRPUSWIIO0I9X (L107) 21reyeyz,
- [euoneuIIU]  TeonIod OIUOUOY  JUISUI ‘UOHRZI[RCO[) JO JUAWLIR] ALV [emdeouo) 29015 PuE NBaydS
SBAIR OIBISAT S[onuo) S90UaNbasuo)) sasne)) 1daouo) pafojdwe  uonnqLIUO) Apms (s) Toyny
9InJ payuAP] syySisuy/ssuipury 93] s3deouod 1o A109y ], 0 1X9)U0)

464

Table Al.



Transnational

7= lo] —
8 S © <
£ 8 = 2
w g =
>3 h
=
<5
<
¥
(panuguo9)
Aouaredsuer) pasesout
‘(£10311019) RULSLIO
Ty} ul Suneredo
WOIJ S[RUIULI)
JAym  Juasaad AJLIEsSSa0aU Jou
PuB ULIBPUNE[ ASUOW S0P PROICR SULPUNE|
[BUOLIBUIDIUL J0939D Asuow Sunys3y) S[BOO] 1M SUIYIOMIOU  SpUnj paurelqo
0} JNOUJIP JI9¥eW  SULDPUNE[ ASuow-jue JIWOU0J? ‘PIskq  ‘SdURI[[R [RUONRWIIUL  AJ[RS9[[I SUIpIy aAneyiuENb RISSIY
SME] JO puLy JBY A\ 107 sew1jod [RUOLEN -£31M09s ‘TeITI[0 Bursn ‘uonjezi[eqor) JO §s9001] K109y y1omioN  ‘Teornduugy pue ARl  (Z107) 9SeIBA
S90UaNbasuod
[e89] proae
0} £)xdoad
10 spunj
[e39y[1 Jo uIsLIo
) [BAIUOD
03 Sunsisse
- - JIOU0dF] - 10 ureaouo) UONUIAUO)) BUUDIA MIIAIIAQ) - (2202) DAONN
SpIBpUER)S
pue uonesadood
é(sx0108 [euoreUIR)UL 9IRS WS
[BIUSWULIDAOSUOU SurdopAa(] WY 33[BW 0}
PUE SJUSWIULIDAOS) "S}OSSE Jurumgax $90IN0SA1  spunj Jo wdLo (L102)
AI9A0091 JosSE pue Sunedsyuod PUE SWSIURYIIW o) urpry SUOIIEPUILIIOD [eUONBUIDIU]
UL PI900NS 0] MO ‘Buizoaly ‘Suel], [BID0S ‘DIUOU0IF] TNV Suryoe JO $S9001] ALVA 110day [eqorn)  Adudredsuel],
Surepune|
Aduow Jo uonuasald
ay 10y yoroxdde
Ppase( 9pod-1aguly UoLBIYHUDPL
0] paje[al WyILIoS[e Jjuudesuy  dAneIUENb - duBRUY-D puR (8002)
SeouRqUl APMIS /A3Lmdas uonewiofu]  ‘edlnduwy]  9UBUIDA0S-D 1o ung
SBaIR [OIB9SaT Ss[onuo)) S90uanbasuo)) sosne) 1deouo) pafojdwe  uonNALIUO)) Apmis (s) oy
Ny pauap[ SyySisuy/ssupury A93] $1doou00 10 £109y ], JO IX9)U0)




CPOIB
19,3

(panuguo2)

SowLgar
JIOUSJJO ‘SIATIIS
Jurjquies suruo

‘swersold diysuazin
JIWOU009 ‘AjAuOUR
‘sar8o[ouya) Suryueq
uone1ndood MIU ‘uonezIeqo[d
[euonRUIUL ‘spaepue)s suonedo
‘SONLIOYINE UsoMIaq [BUOTIRUIDIUL (1M ssauisng
93UBYIXo UONBULIOUT A1dwod jou op Jey) AJBWIIFI|
‘fouaredsuen SOLIJUNOD Ul SWAISAS  WOIJ AJeul3LIO
‘sopraoid Junjueq pajensaIun 0} Wads Spuny
DIAIIS-[RIOURULY [e0s ‘uondniiod ‘WaIsAs J01[[1 Suryewt
Aquosiapdns  O18ejens Onewo[dip  [BDUBUL [BUOLBULIDIUL Jo ssaoo0ad S9INSBIWL (1002)
- pue uonem3ay Onuouody] Jo uorsuedxz| [BUILID 3Y ], Jojunod [eemmpy  [emdeouo)  (YS[) [BqO[) I9[SUOI M
Anusuoue
‘punoisiepun
SUOIOBSURY
SOALIP {oTym
‘SONLIBYD PUE SYI0MIDU
JI9JSue) [RLyjoun
JO UOTIRZI[BUIILID
GUWILID SpUnJ [BUIULI -1senb quaWadIOfuUD Aduou 3139]
[enueRUy Jo AOusnbary  SunPLIO] pue ‘SuIZaaly 9ATIO9[ES ‘UOLRNSAT  A[SUI9S OJUl wisI{ejusuwepuny
9} PUB SAIWOU0ID ‘Burpuy ‘AorI00WLp [e1008 papuey-£aeay SUISLIO JIOI[[T AJ1LmMO9s [eUOnRU BOLIJY YLION
MOPBYS J09JJ& 10119} ‘90UBUIDAOS ‘paseq-Ajumads  ‘owrd Jo Apiqeyord Im spuny ‘wstejuaWEpUN] pue 1sey
U0 IeM 3} S90p MOH pood ‘Aouaredsuel],  ‘Teonrjod OUOU0 Ay} ‘uonezIeqo[)  JUIULIOJSURL], ytely  [emdeouo)  S[PPHARYL  (L007) 9PIep
SBAIE (OIBISAI S[0u0) $90UINDISUO)) sasne) 1daouo) pafojdwn  uonnqLIu0Y) Aprys (8) Joyny
91N ParFuIP| S)ySIsul/ssuIpuly A93] $1doou00 10 £109Y ], JO IX9U0)
-
<
© 2
© i
<t =




Transnational

business

= D> —
= ) <
) <t 2
& 2
S &=
=
<5
<
¥
saLnsnpur
PUE SI9P[OYaYRIS
UIyIIm Suonor
9A1}I9[[0D ‘seonoeld
[nyssa00ns do[aAsp
PUB UOLBULIOJUI 91RYS
dpoy 03 seousLIadxa [es9]
JI9U} INOC. SISSIUISII( WIS Wy}
£q Sunaodal [eUI)Xd ABW 0} WISAS
‘S9SSAUISN( UIYHIM [eURUY
suou uondniiod A ysnoayy
-nue jo uondope spunj ay}
PUE UOLIULDP ‘WSIALOR ouerdwod SurAe] pue
I9P[OYR3BIS ‘SIYI0 [B39] JusnyINSuUL Asuowr £)1p
SsauIsn( ‘suonnIsSuL [BIDOS  PUR ‘SUOHNIISUI YBoM  JO UISLIO JI01[[T Aqisuodsax (€102)
- [BIUAWUIDAOL)  ‘Teonijod DIuou0dy] ‘Aiiqeisut [eontod 9y} SuiedU0) [ewos aje1odio)  [emdeouo) [eqO[D) J0SPUI M\
SBaI. YOI89SaL s[onuoy) EeslichilscSive) sosne)) 1daouo) padojdwe  uonnqLIUO) Apmis (s) Joyny
Ny PaLJuAP[ S)ySisuyssurpury £93[ $1daou00 10 £109 ], JO IX2JU0)




CPOIB
19,3

468

About the authors
Emilia A. Isolauri, MSc, is a Doctoral Researcher of International Business at the Turku School of
Economics at the University of Turku, Finland. Her major research interests focus on social problems
and business ethics through phenomena such as money laundering and white-collar crime. Emilia A.
Isolauri is the corresponding author and can be contacted at: emalis@utu.fi

Dr Irfan Ameer is working as a Lecturer in International Business at the University of Plymouth,
UK. He is also associated with the University of Turku, Finland as a Post Doctoral Researcher in the
Department of Marketing and International Business. His areas of interest include CSR,
sustainability, and governance-related issues in marketing and international business.

For instructions on how to order reprints of this article, please visit our website:
www.emeraldgrouppublishing.com/licensing/reprints.htm
Or contact us for further details: permissions@emeraldinsight.com


mailto:emalis@utu.fi

	Money laundering as a transnational business phenomenon: a systematic review and future agenda
	1. Introduction
	2. Methodology
	2.1 Data collection
	2.2 Data categorization
	2.3 Data analysis

	3. Findings
	3.1 The 5Cs of money laundering
	Undefined namespace prefix
xmlXPathCompOpEval: parameter error
xmlXPathEval: evaluation failed

	Undefined namespace prefix
xmlXPathCompOpEval: parameter error
xmlXPathEval: evaluation failed

	Undefined namespace prefix
xmlXPathCompOpEval: parameter error
xmlXPathEval: evaluation failed

	Undefined namespace prefix
xmlXPathCompOpEval: parameter error
xmlXPathEval: evaluation failed

	Undefined namespace prefix
xmlXPathCompOpEval: parameter error
xmlXPathEval: evaluation failed


	3.2 Employed theoretical approaches

	4. Future agenda and theoretical approaches
	4.1 Institutional approach
	4.2 Network approach

	5. Conclusions
	References


