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Abstract
Purpose – There is a significant focus today on the deficiencies of the financial system as the sector
continues to boom while facing the growing pains of financial scandals, money laundering and the
financing of terrorism around the world. Here, this study aims to investigate past research and the
development of knowledge and practice in the area of countering money laundering and terrorist
financing. Additionally, we draw attention to the gaps in the preventive mechanisms adopted by
countries to fight against anti-money laundering (AML) and anti-terrorism financing (ATF) and to
highlight areas for possible future research.

Design/methodology/approach – This study was carried out through a systematic literature review of
the existing work on AML andATF.

Findings – The general findings of the reviewed papers show the deficiencies in the laws, acts and
preventive measures meant to fight money laundering and terrorism financing and support the need for more
research in this area in terms of law, regulations and technological matters.

Originality/value – Providing a concrete understanding of the concept of AML and terrorist financing
and contributing the theoretical development in the area.

Keywords Research agenda, Anti-money laundering, Anti-terrorism financing

Paper type Literature review

1. Introduction
The growing concerns over money laundering (ML) resulted in the establishment of the
Financial Action Task Force (FATF) by the G-71 summit, which was held in Paris in 1989
(Financial Action Task Force Website, 2018a). The FATF was given the responsibilities of
analyzing ML activities and proposing, measuring and monitoring the anti-ML measures of
its member countries (Financial Action Task Force Website, 2018b). As a result, the FATF
issued a report containing a set of 40 recommendations, which were intended to provide a
comprehensive plan of action needed to fight against ML called First Recommendations
(Financial Action Task Force, 1990). However, after the events of September 11, the FATF
issued another nine special recommendations to help countries fight terrorism. The special
recommendations were set out to detect, prevent and suppress the financing of terrorism
and terrorists acts through the ratification and implementation of UN instruments,
criminalizing the financing of terrorism and associated money laundering, freezing and
confiscating terrorists’ accounts, reporting suspicious transactions related to terrorism,
international cooperation, controlling alternative remittance services, controlling and
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monitoring wire transfers and cash couriers and monitoring the vulnerabilities associated
with nonprofit organizations (Financial Action Task Force, 2001; Nobanee and Ellili, 2020).

International law considers ML a standalone crime, even though it is usually prosecuted
as an ancillary offense (Boister, 2012, p. 103). Boister illustrated that the ancillary nature of
ML derives from the necessity of a predicate offense from which the illicit money originates,
which can be a serious offense. The predicate offense involves an acquisitive crime that is
necessary for the subsequent ML process to take place (Keesoony, 2016). Therefore, the
offense of ML “is both dependent on but independent of that predicate offence” (Boister,
2012, p. 100). Generally, the approach in the existing anti-ML regime is “backward looking,”
concentrating on the origin of the proceeds derived from the crime that has already been
committed (Cassella, 2003, p. 93).

To be more specific, ML is the act in which hiding the proceeds of illicit activities is
attempted and is the type of criminal activity in which the illegality of the proceeds is
concealed by disguising them as lawful and legal earnings (He, 2010; Nobanee and Ellili,
2018). The complete process of ML consists of three stages: the placement of funds into the
financial sector, layering the proceeds to hide and disguise their origin/source and the
integration of funds to gain the ability to convert the money into other forms of goods and
assets (Gilmore, 1995; McDowell and Novis, 2001). In short, ML is the process of creating a
veil of legal cleanliness (Leong, 2016). Rider et al. (2016) described the process as a typical
organized crime with transnational characteristics that involves a number of various
jurisdictions with different legal standards. This nature is derived from the fact that illicit
proceeds are moved through either formal or informal banking systems of multiple
countries to reach an unknown final beneficiary with the purpose of hiding their source by
mixing them with legal money or to finance terrorists, extremist groups or organized
criminal groups – such as the Russian Mafia: Solntsevskaya Bratva, the Japanese Yakuza:
Yamaguchi Gumi, the Italian-American Mafia: Camorra, the Calabria region of Italy gang:
Ndarangheta and Mexico’s largest drug cartel: Sinaloa. Offenders tend to commit the
predicate offense in one jurisdiction and then launder the illicit money in another to make it
hard to track (Keesoony, 2016).

However, terrorist financing is the stage at which funds are legally or illegally provided
and collected for the commission of the crime of terrorism in the future; therefore, it is
preparatory in nature (Tofangsaz, 2012, p. 396). Zubair et al. (2015) defined terrorism
financing as providing property for terrorists in relation to the proceeds of illegal activities;
it also involves carrying out transactions that may or may not be on behalf of terrorists but
are meant to assist in the commission of terrorism. The UAE Securities and Commodities
Authority (2010) defined terrorism financing as the process of funding groups that intend to
commit terrorism according to federal lawAct No. 1 (2004). Mechanisms to finance terrorists
vary from legal to illegal. Terrorists tend to operate in ambiguity through closed networks
and industries that lack transparency. However, terrorists do provide high economically
profitable incentives such as contraband cigarettes, counterfeit goods, illicit drugs and
charity (Forman, 2006). Forman further illustrated that terrorists always seek techniques to
allow them to launder their gained assets through nontransparent trade and the alternative
remittance system (such as hawala) or underground banking systems. Terrorists need
funding to purchase arms and cover operational expenses, recruitment and training as well
as salaries and compensation (Kiser, 2005).

The literature on anti-ML and anti-terrorism financing (AML and ATF) is growing and
taking different directions. It is critical to identify what we have learned so far, what
evidence is inconclusive and what we still do not know enough about. The main purpose of
this study is to review the state of the art of the research in this area, shed light on the
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dynamics that drive measures in the fight against ML and terrorist financing on a
worldwide scale based on the existing literature and identify the gaps for future research.
Specifically, we focus on measures for combating ML and terrorist financing and the
safeguarding mechanisms injected into financial institutions. A literature review of past
studies aimed to collect and examine the laws using technical or argument methods; most of
the papers lack a real evaluation of the state of ML or terrorist financing events, most likely
due to the lack of statistical data. In this review, we aim to contribute to answering the
following questions:

Q1. What are the best ways to enhance the safeguarding mechanisms injected into
financial institutions?

Q2. How can we possibly identify a case of AML and/or ATF?

We answer these questions by means of a systematic review of the literature on AML and
ATF. This paper aims to present an integrated summary of the existing body of knowledge
of AML and ATF published in high-ranked databases. We identify where the conclusions of
previous research meet and diverge to set the agenda for future possible research.

This review is motivated by two key factors: the recent events of ML meant to finance
terrorism around the world and the current state of the AML and ATF literature is
exacerbated by the fact that, in addition to the lack of a concrete understanding of the
concept, there has also been an alarming lack of theoretical development in the area.

The literature used in this review was classified by the year of publication (Figure 1 and
Table 1), number of citations, type of paper, publisher and journal rank in five databases
(Scopus, ABDC, ABS, Scimago and the Web of Science). Moreover, the papers were
categorized based on the coverage of each study:

� AML regulations, criminology and trends.
� ATF regulations, trends, economics, financial economics, behavioral and social

sciences (criminology) and socioeconomics.
� AML and ATF regulations and trends.

This categorization was followed by detailed content analysis. Through the content
analysis, the results, findings and recommendations of each sample study were illustrated
and highlighted. The findings of this review have several implications. First, the review
provides a synthesis of the research on AML and ATF and shows how the direction of the
recent studies in this area of research was growing and taking different directions prior to
the events of September 11. Second, for governments and officials, this review highlights the
common challenges associated with the international measures of AML and ATF and
provides ways to enhance risk mitigation associated with the FATF recommendations to

Figure 1.
Number of articles
based on the year of
publication
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provide a higher level of compliance among the entities involved. Third, the review provides
researchers with a better understanding of the subject and opens doors to address the gaps
illustrated in the previous literature.

Upon searching Google Scholar, under the keywords of “review of the literature on AML
and ATF or financial economic crimes,” no paper was found to extensively review the
subject from the perspective of our study or even from a general perspective. However, a few
papers were found that reviewed some predicate offenses, such as corruption, fraud, human
trafficking and child pornography. Google Scholar was chosen as the basis for this search
because it searches within most of the databases available. For that reason, our review is
considered among the first initiatives to fully analyze the existing literature on AML and
ATF.

This paper proceeds as follows: Section 2 discusses the methodological approach used to
review the existing literature. Section 3 discusses the results of the citation-based analysis
and content analysis. Finally, Section 4 discusses conclusions and suggestions for future
research.

2. Methodology
The systematic review provides a collective understanding of the studied subject through a
blend of theories such that the review process enables the enhancement of the
methodological rigor for scholars and develops a reliable knowledge base for professional
practitioners (Tranfield et al., 2003). In this paper, we have adopted the systematic literature
reviewmethodology proposed by Prasad et al. (2018).

For this review, a set of inclusion criteria was applied to narrow the extensive body of
research down to a manageable set of papers to be able to conduct a comprehensive
analysis. We first started by searching for papers on AML and ATF in “Scopus, ABDC,
ABS, Scimago and Web of Science” by using several keywords related to the subject, such
as “countering Money-Laundering and Terrorist Financing,” “fighting economic crime,”
“predicate offences,” “FATF recommendations” and other keywords related to the subject of
AML and ATF. The search resulted in 120 papers, which were narrowed to 44 papers based
on the following inclusion criteria:

(1) We limited our literature search to the time window of 2002–2018, as concerns
about AML and ATF were raised and attracted attention prior to the events of
September 11.

(2) Cut-off point measures:

� Google Scholar citation number of 50 and above;
� Or, Scopus impact factor of 1 and above;
� Or, Scimago impact factor of 1 and above;
� Or, ABDC a rank of A and above;
� Or, ABS a rank of 3 and above; and
� Or, Q1 and Q2 ranking in Web of Science.

As illustrated by Prasad et al. (2018), acquiring citations from Google Scholar has the
advantage of providing references from peer-reviewed journal articles as well as working
papers, books and other nonscholarly materials, such as widely read newsletters. Moreover,
Harzing and Alakangas (2016) proved the superiority of Google Scholar with regard to both
reaching publications and counting citations. In terms of the choice of 50 citations and
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above, we followed Cole (1970), Åström (2010) and Prasad et al. (2018) to ensure quality,
attainability and the availability of reasonably impactful articles in our sample.

The choice of the rest of the cut-off criteria (from b to f) was intended to ensure that all of
the articles are peer reviewed and published in highly ranked journals, which will provide a
higher level of quality work.

Papers that mainly focus on AML and ATF were used, and those discussing a single
predicate offense (e.g. fraud, corruption) were not selected. Moreover, the Social Science
Research Network (SSNR) database was also searched to obtain new studies related to
the subject. After shortlisting the papers through the systematic approach and applying the
inclusion criteria, the papers were classified and analyzed by several sets of dimensions,
such as quality, subject, type of paper, type of methodology and journal.

3. Quality distribution
In this carefully defined sample set of relevant studies, the earliest study was published in
2002, and most of the studies were published after the events of September 11, with a peak
between 2008 and 2011 (Figure 2). This result confirms our prior knowledge that research on
AML and ATF is a recent focus of systematic research and is still a novel but quickly
growing research field. The shortlisted papers appear in a wide range of academic journals
(Table 2), with most being published inWiley. More than half of the studies are found in law
and economics journals, followed by criminology journals and journals on governance.

3.1 Articles’ Google citation distribution
Figure 2 presents the selected impactful research articles based on the number of Google
Scholar citations they received. It is evident from the figure that Levi and Reuter are the
most cited authors, with 252 citations for their article, entitled “Money laundering,” which
was published in 2006. The next highest number of citations was received by an article
written by Levi, entitled “Money laundering and its regulation,” with 190 citations. Levi’s
article was published four years earlier in 2002. There is a total of four papers that have been
cited more than 100 times between 2002 and 2009. The most recent study authored by Chen,

Figure 2.
Articles’Google
citation distribution
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Article name Author Journal Publisher

1. Do countries consistently
engage in misinforming the
international community
about their efforts to combat
money laundering? Evidence
using Benford's Law

Deleanu (2017) PLoS ONE Public Library Science

2. Current developments in
anti-money laundering laws

Teitelbaum and
Kaufmann (2003)

The Business Lawyer American Bar
Association

3. Power and discourse in
policy diffusion: Anti-money
laundering in developing
states

Sharman (2008) International Studies
Quarterly

Wiley

4. The financial services
authority and money
laundering: A game of cat and
mouse

Ryder (2008) The Cambridge Law
Journal

Cambridge University
Press

5. Money laundering and
globalization

Alldridge (2008) Journal of law and society Wiley

6. The EU legislative
framework against money
laundering and terrorist
finance: a critical analysis in
the light of evolving global
standards

Mitsilegas and
Gilmore (2007)

International and
Comparative Law
Quarterly

Cambridge University
Press on behalf of the
British Institute of
International and
Comparative Law

7. Turnover of organized crime
and money laundering: some
preliminary empirical
findings

Schneider (2010) Public choice Springer

8. A theory of “Crying Wolf”:
The economics of money
laundering enforcement

Takáts (2011) The Journal of Law,
Economics, and
Organization

Oxford University Press

9. The economics of
counterterrorism: A survey

Schneider et al.
(2015)

Journal of Economic
Surveys

Wiley

10. Terrorist use of the
Internet by the numbers:
Quantifying behaviors,
patterns, and processes

Gill et al. (2017) Criminology and Public
Policy

Wiley

11. Malevolent creativity in
terrorist organizations

Gill et al. (2013) The Journal of Creative
Behavior

Wiley

12. Uncovering the dark web:
A case study of Jihad on the
web

Chen et al. (2008) Journal of the American
Society for Information
Science and Technology

Wiley

13. Analysis of topologies and
key players in terrorist
networks

Ozgul (2016) Socio-Economic Planning
Science

Elsevier

14. Conceptual modeling and
development of an intelligent
agent-assisted decision
support system for anti-money
laundering

Gao and Xu (2009) Expert Systems with
Applications

Elsevier

(continued )

Table 2.
Journal and
publisher
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Article name Author Journal Publisher

15. The tenuous relationship
between the fight against
money laundering and the
disruption of criminal finance

Cuéllar (2002) Journal of Criminal Law
and Criminology

SSRN

16. The risk-based approach in
the new European anti-money
laundering legislation: A law
and economics view

Dalla Pellegrina,
and Masciandaro
(2009)

Review of law and
Economics

SSRN

17. Financial inclusion: A
challenge to the new paradigm
of financial technology,
regulatory technology and
anti-money laundering law

Lee (2017) Journal of Business Law SSRN

18. Money laundering—a
global obstacle

Buchanan (2004) Research in International
Business and Finance

Elsevier

19. Money laundering control
and suppression of financing
of terrorism: Some thoughts on
the impact of customer due
diligence measures on
financial exclusion

De Koker (2006) Journal of Financial Crime Emerald

20. Money laundering Levi and Reuter
(2006)

Crime and Justice University of Chicago
Press

21. Machine learning
techniques for anti-money
laundering (AML) solutions in
suspicious transaction
detection: a review

Chen et al. (2018) Knowledge and
Information Systems

Springer London LTD

22. Using social network
analysis to prevent money
laundering

Colladon and
Remondi (2017)

Expert Systems with
Applications

Pergamon-Elsevier
Science LTD

23. New payment methods: A
review of 2010–2012 FATF
mutual evaluation reports

Choo (2013) Computers and Security Elsevier Advanced
Technology

24. Virtual money laundering:
the case of Bitcoin and the
Linden dollar

Stokes (2012) Information and
Communications
Technology Law

25. Global financial
governance and the
developing anti-money
laundering regime: what
lessons for international
political economy?

Tsingou (2010) International Politics Palgrave Machilland
LTD

26. False and reluctant
friends? National money
laundering regulation,
international compliance and
non-cooperative countries

Masciandaro
(2005)

European Journal of Law
and Economics

Springer

27. Balancing financial threats
and legal interests in money-
laundering policy

Van Duyne et al.
(2005)

Crime, Law and Social
Change

Springer
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Article name Author Journal Publisher

28. Suppressing the financing
of terrorism: Proliferating
state crime, eroding censure
and extending neo-
colonialism

McCulloch and
Pickering (2005)

British Journal of
Criminology

Oxford University Press

29. Terrorist finance, money
laundering and the rise and
rise of mutual evaluation: a
new paradigm for crime
control?

Levi and Gilmore
(2002)

Financing terrorism Springer

30. Funding terror Baradaran et al.
(2013)

University of
Pennsylvania Law
Review

The University of
Pennsylvania Law
School

31. Even clubs can’t do
without legitimacy: Why the
anti-money laundering
blacklist was suspended

Hülsse (2008) Regulation and
Governance

Wiley

32. A new role for for-profit
actors? The case of anti-money
laundering and risk
management

Bergström et al.
(2011)

JCMS: Journal of Common
Market Studies

Wiley

33. Global anti-money
laundering standards and
developing economies: The
regulation of mobile money

Vlcek (2011) Development Policy
Review

Wiley

34. Involuntary public policy-
making by for-profit
professionals: European
lawyers on anti-
money laundering and
terrorism financing

Helgesson and
Mörth (2016)

JCMS: Journal of Common
Market Studies

Wiley

35. The fight against terrorist
financing

Clunan (2006) Political Science Quarterly ACAD Political Science

36. Securitizing money to
counter terrorist finance: Some
unintended consequences for
developing economies

Vlcek (2015) International Studies
Perspectives

Oxford University Press

37. Combating terrorism by
constraining charities? Charity
and counter-terrorism
legislation before and after 9/
11

Bolleyer and Gauja
(2017)

Public Administration Wiley

38. Terrorism activity,
investor sentiment, and stock
returns

Drakos (2010) Review of financial
economics

Elsevier

39. The economics of
terrorism

Intriligator (2010) Economic Inquiry Wiley

40. Psychological factors in
terrorism and
counterterrorism: Individual,
group, and organizational
levels of analysis

Kruglanski and
Fishman (2009)

Social Issues and Policy
Review

Blackwell Publishing
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Z., Teoh, E. N., Nazir, A., Karuppiah, E. K. and Lam, K. S., entitled “Machine learning
techniques for anti-money laundering (AML) solutions in suspicious transaction detection: a
review,” received 0 citations, suggesting that the studies on AML and ATF are relatively
new and need more analysis among the researchers to gain a proper understanding of the
subject and analyze it accordingly.

3.2 Journals’ impact factor/quality distribution
Table 3 presents the number of articles followed by journals and impact factors provided by
Scopus, ABDC, ABS, Scimago and the Web of Science. As indicated in the table, only 21
journals listed in Scopus received an impact factor greater than 1; the other four received
lower scores, while 14 were not listed in Scopus. Of these 22 rated journals, eight are rated as
“A category”; out of these, two received an impact factor less than 1, and one was not listed
in Scopus. Five journals were under the “B category,”with four of these listed in Scopus. Six
out of the 44 were “C category.”The rest were not listed in ABDC.

According to the ABS journal ranking, only six articles belong to category “3” (high
rank), five journals fall under category “2,” two are listed as “1” and the other 28 journals
have not fulfilled the minimum criteria to get them ranked by ABS. Of these 44 journals,
seven had not received any ranking in Scimago, 16 received an impact factor greater than 1
and 19 received an impact factor less than 1.

The last database is the Web of Science. The finding suggests that, among the 44
journals, only 34 journals are listed, and the remaining 12 are not listed by Web of Science.
Among these, 15 are category “Q1” (highest rank), and 5 are category “Q2” (second highest).
The rest are category “Q3,” and only one under category “Q4” (lowest). The findings provide
an interesting outcome on studies related to AML and ATF. Overall, two journals are listed
in all the databases that have received a high impact factor, “Communications of the ACM”
and “Journal of Economic Surveys.” However, “Communications of the ACM” gets a higher
number of citations and crossed the cut-off point of 50. Surprisingly, the journal “Financing
terrorism” has not been evaluated by any database and yet received 105 citations, exceeding
most of the other journals that have already been evaluated and ranked. The following
journal in the ranking is “Information and Communications Technology Law,” with 57

Article name Author Journal Publisher

41. A framework for analyzing
the economic tradeoffs
between urban commerce and
security against terrorism

Rose et al. (2014). Risk Analysis Wiley

42. Different disciplinary
perspectives on understanding
and countering crucial aspects
of terrorism: The quest for an
integrated approach remains
an ideal

Sloan (2010) International Studies
Review

Oxford

43. Detecting money
laundering and terrorist
financing via data mining

Zdanowicz (2004) Communications of the
ACM

Association for
Computing Machinery

44. Money laundering and its
regulation

Levi (2002) The Annals of the
American Academy of
Political and Social
Science

Sage Publishing
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Article name Type of paper/methodology

1. Do countries consistently engage in misinforming the international
community about their efforts to combat money laundering? Evidence using
Benford’s Law

Empirical

2. Current developments in anti-money laundering laws Technical paper
3. Power and discourse in policy diffusion: Anti-money laundering in
developing states

Argument paper

4. The financial services authority and money laundering: A game of cat and
mouse

Technical paper

5. Money laundering and globalization Literature review
6. The EU legislative framework against money laundering and terrorist
finance: a critical analysis in the light of evolving global standards

Technical paper

7. Turnover of organized crime and money laundering: some preliminary
empirical findings

Empirical

8. A theory of “Crying Wolf”: The economics of money laundering
enforcement

Empirical

9. The economics of counterterrorism: A survey Review
10. Terrorist use of the Internet by the numbers: Quantifying behaviors,
patterns, and processes

Empirical

11. Malevolent creativity in terrorist organizations Conceptual
12. Uncovering the dark web: A case study of Jihad on the web Case study
13. Analysis of topologies and key players in terrorist networks Empirical
14. Conceptual modeling and development of an intelligent agent-assisted
decision support system for anti-money laundering

Conceptual

15. The tenuous relationship between the fight against money laundering and
the disruption of criminal finance

Technical paper

16. The risk-based approach in the new European anti-money laundering
legislation: A law and economics view

Theoretical paper

17. Financial inclusion: A challenge to the new paradigm of financial
technology, regulatory technology and anti-money laundering law

Technical paper

18. Money laundering—a global obstacle Technical paper
19. Money laundering control and suppression of financing of terrorism: Some
thoughts on the impact of customer due diligence measures on financial
exclusion

Literature review

20. Money laundering Descriptive review
21. Machine learning techniques for anti-money laundering (AML) solutions in
suspicious transaction detection: a review

Review

22. Using social network analysis to prevent money laundering Empirical
23. New payment methods: A review of 2010–2012 FATF mutual evaluation
reports

Technical paper

24. Virtual money laundering: the case of Bitcoin and the Linden dollar Conceptual
25. Global financial governance and the developing anti-money laundering
regime: What lessons for international political economy?

Technical paper

26. False and reluctant friends? National money laundering regulation,
international compliance and non-cooperative countries

Empirical

27. Balancing financial threats and legal interests in money-laundering policy Argument paper
28. Suppressing the financing of terrorism: Proliferating state crime, eroding
censure and extending neo-colonialism

Technical paper

29. Terrorist finance, money laundering and the rise and rise of mutual
evaluation: a new paradigm for crime control?

Technical paper

30. Funding terror Empirical/technical
Technical paper
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Table 3.
Journal methodology

used

Anti-money
laundering

407



citations. This outcome indicates that high-quality journals are not satisfied with the
contributions provided by the current articles in the field.

3.3 Journal’s type of paper/methodology
To obtain a better understanding of the heterogeneity of the studies reviewed, we analyzed the
type of methodology and labeled the papers accordingly. From this exercise, it emerged that the
studies can be divided into eight distinct categories. Most of the reviewed papers (44) are different
types of qualitative studies. The vast majority of those (30) adopt different approaches such that
13 are technical, seven are review papers, four are arguments, four are conceptual, two are case
studies, one is a comparative paper, one is theoretical and two aremixedmethods. The remaining
nine studies are quantitative in nature, adopting statistical methods (such as Benford’s law,
turnover, probability, comparative statics and data mining) or econometric approaches. It is
worth mentioning that most of the data used in these papers were vague and lack proper
interpretation, while other data were extracted from published annual or statistical reports
available to the public. These data mostly do not represent the actual statistics of the amount of
ML, nor do the actual funds go to terrorists, as most go undetected. This finding suggests that
governments should provide research access to accurate and concrete data to properly analyze
ML and terrorist financing, which would, in turn, provide the government with better ways to
counter them. Table 3 below provides the type of methodology used in the reviewed papers.
Additionally, Figure 3 shows the number of each type ofmethodology.

4. Content analysis distribution
As the majority of the papers were qualitative in nature, with almost a quarter adopting
quantitative approaches, it is interesting to investigate the themes of such studies. To do so,

Article name Type of paper/methodology

31. Even clubs can’t do without legitimacy: Why the anti-money laundering
blacklist was suspended
32. A new role for for-profit actors? The case of anti-money laundering and
risk management

Comparative

33. Global anti-money laundering standards and developing economies: The
regulation of mobile money

Literature review

34. Involuntary public policy-making by for-profit professionals: European
lawyers on anti-money laundering and terrorism financing

Case study

35. The fight against terrorist financing Argument paper
36. Securitizing money to counter terrorist finance: Some unintended
consequences for developing economies

Argument paper

37. Combating terrorism by constraining charities? Charity and counter-
terrorism legislation before and after 9/11

Comparative

38. Terrorism activity, investor sentiment, and stock returns Empirical
39. The economics of terrorism Conceptual
40. Psychological factors in terrorism and counterterrorism: Individual, group,
and organizational levels of analysis

Technical paper

41. A framework for analyzing the economic tradeoffs between urban
commerce and security against terrorism

Conceptual/theoretical

42. Different disciplinary perspectives on understanding and countering
crucial aspects of terrorism: The quest for an integrated approach remains an
ideal

Book review

43. Detecting money laundering and terrorist financing via data mining Empirical
44. Money laundering and its regulation Technical paperTable 3.
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we performed a content analysis of these studies and classified them under the following
three categories based on the similarity of the themes shared by them, as listed below:

(1) research articles related to AML;
(2) research articles related to ATF; and
(3) research articles related to both AML and ATF.

As shown in Table 4, the 21 AML articles were classified under different categories such
that 15 studies are related to regulations, two to criminology and the rest (four) fall in the
trend category. Upon examining the objectives of each article, it is found that most of the 15
articles under the category of “regulations” aimed to either criticize, analyze or investigate
the laws and procedures meant to counter ML. The general findings suggest that AML
practices are far from effective and recommend that regulators and authorities be required
to enhance and update their practices and laws. Among the 15 articles that presented
recommendations, one article, “Even clubs can’t do without legitimacy: Why the anti-money
laundering blacklist was suspended,” provides no recommendations. Moreover, two studies
fall under the criminology category and have the objectives of examining the ML process
and shedding light on its financial means, which fall under the category of organized crime
groups. The findings of these two articles suggest the importance of cooperation between
different actors to find a proper solution to fight ML and show how important organized
crime turnover is. The articles come with the recommendation of providing an appropriate
detection method and insist on conducting further research in this area. The remaining four
articles fall under the trend category. The general objective of these articles is to provide a
comprehensive way to measure and assist the AML system through technology and
computational algorithms. Each paper supports the analyzed objective. The final
recommendation of the four papers is to inject a technical analysis method to combatML.

As shown below, there are 14 ATF articles. Among these, four falls under
regulations, six under economics (one under financial economics and another under
socioeconomics), two under trends and the last two fall under criminology. Articles
in the regulations category were published with the objectives of studying how to
counter terrorism and its related factors and to examine the efficiency of the
financial laws. The findings of these papers suggest the ineffectiveness of some
financial laws and the need for cooperation from different countries and financial
entities. In terms of recommendations, the two articles on regulations recommended
conducting more research to study the ATF legislative framework and the necessity
of enforcing international regulations. No recommendations were made in the

Figure 3.
Articles by type

9

13

4

7

4

2
1 1 2

Empirical

Technical paper

Argument paper

Review

Conceptual

Case study

Theore�cal paper

Compara�ve

Mixed method

Anti-money
laundering

409



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

1.
B
al
an
ci
ng

fi
na
nc
ia
lt
hr
ea
ts

an
d
le
ga
li
nt
er
es
ts
in
m
on
ey
-

la
un

de
ri
ng

po
lic
y

T
o
cr
iti
ci
ze

th
e
fi
nd

in
g
of

th
e

ex
is
tin

g
lit
er
at
ur
e
ab
ou
tt
he

fi
gh

ta
ga
in
st
M
L

T
o
pr
es
en
ta
n
ar
gu

m
en
to

n
ho
w
th
e
pr
oc
ee
ds

of
cr
im

e
sh
ou
ld

no
tr
em

ai
n
in
th
e

po
ss
es
si
on

of
th
e
m
al
ef
ac
to
rs

T
he

gl
ob
al
an
d
po
lit
ic
al

ar
gu

m
en
ts
ab
ou
tt
he

ef
fe
ct
iv
en
es
s
of
A
M
L

pr
ac
tic
es

ar
e
no
te
ff
ec
tiv

e

T
he

cu
rr
en
tg

ui
de
lin

es
fo
r

A
M
L
re
qu

ir
em

en
ts
sh
ou
ld
be

up
da
te
d
fr
om

tim
e
to
tim

e
to

en
ha
nc
e
th
e
ef
fe
ct
iv
en
es
s
of

th
e
pr
oc
es
s

R
eg
ul
at
io
ns

2.
A
ne
w
ro
le
fo
rf
or
-p
ro
fi
t

ac
to
rs
?T

he
ca
se

of
an
ti-

m
on
ey

la
un

de
ri
ng

an
d
ri
sk

m
an
ag
em

en
t

A
na
ly
zi
ng

th
e
th
ir
d
E
U
A
M
L

in
st
ru
ct
io
ns

an
d
m
ea
ns

of
ri
sk

m
an
ag
em

en
ti
n
te
rm

s
of

de
m
oc
ra
tic

ac
co
un

ta
bi
lit
y

U
po
n
co
m
pa
ri
ng

th
e
U
K
an
d

Sw
ed
is
h
ri
sk
-b
as
ed

de
ci
si
on

pr
oc
es
se
s,
th
e
re
su
lts

sh
ow

th
at

th
e
pr
oc
ed
ur
es

us
ed

co
ul
d
en
da
ng

er
th
e

tr
ad
iti
on
al
lib

er
al

un
de
rs
ta
nd

in
g
of

de
m
oc
ra
tic

ac
co
un

ta
bi
lit
y

Fu
rt
he
rr
es
ea
rc
h
sh
ou
ld

ex
am

in
e
th
e
lin

k
be
tw

ee
n
M
L

an
d
te
rr
or
is
m
,a
s
th
e

se
cu
ri
tiz
at
io
n
of

A
M
L

m
ea
su
re
s
ha
s
sh
ift
ed

an
ac
co
un

ta
bi
lit
y
bu

rd
en

fr
om

th
e
pu

bl
ic
ac
to
rs

to
th
e

pr
iv
at
e
ac
to
rs

w
ho

w
ill

ta
ke

th
e
bl
am

e
fo
rs
us
pi
ci
ou
s

m
on
ey

tr
an
sa
ct
io
ns

th
at

co
ul
d
be

lin
ke
d
to
te
rr
or
is
t

at
ta
ck
s

R
eg
ul
at
io
ns

3.
A
th
eo
ry

of
“C
ry
in
g
W
ol
f”
:

T
he

ec
on
om

ic
s
of

m
on
ey

la
un

de
ri
ng

en
fo
rc
em

en
t

In
ve
st
ig
at
in
g
ho
w
re
du

nd
an
t

re
po
rt
in
g
ca
n
lo
w
er

th
e

in
fo
rm

at
io
n
va
lu
e
of

re
po
rt
s

T
he

av
ai
la
bl
e
em

pi
ri
ca
l

ev
id
en
ce

is
sh
ow

n
to
be

co
ns
is
te
nt

w
ith

th
e
m
od
el
’s

pr
ed
ic
tio

ns
T
he

m
od
el
ca
n
be

us
ed

to
fu
rt
he
r
an
al
yz
e
th
e
ro
le
of

di
sc
lo
su
re

in
co
rp
or
at
e

fi
na
nc
e

E
nh

an
ce
d
po
lic
y
m
ea
su
re
s

ha
ve

be
en

su
gg

es
te
d
us
in
g

th
e
m
od
el
(d
ec
re
as
in
g
fi
ne
s,

in
tr
od
uc
in
g
re
po
rt
fe
es
)

R
eg
ul
at
io
ns

(c
on
tin

ue
d)

Table 4.
Journals’ category
based on the subject

JMLC
24,2

410



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

4.
D
o
co
un

tr
ie
s
co
ns
is
te
nt
ly

en
ga
ge

in
m
is
in
fo
rm

in
g
th
e

in
te
rn
at
io
na
lc
om

m
un

ity
ab
ou
tt
he
ir
ef
fo
rt
s
to

co
m
ba
t

m
on
ey

la
un

de
ri
ng

?
E
vi
de
nc
e

us
in
g
B
en
fo
rd
’s
La

w
.

T
o
us
e
fo
re
ns
ic
an
al
ys
is
on

a
se
to

fc
om

pl
ia
nc
e
in
di
ca
to
rs

an
d
to
de
te
ct
an
y
an
om

al
ou
s

st
at
is
tic
al
pa
tt
er
ns

us
in
g

B
en
fo
rd
’s
la
w

A
lth

ou
gh

so
m
e
co
un

tr
ie
s

m
is
in
fo
rm

ed
th
e
in
te
rn
at
io
na
l

co
m
m
un

ity
re
ga
rd
in
g
th
ei
r

ef
fo
rt
in

fi
gh

tin
g
M
L,
th
ei
r

ac
tio

ns
co
ul
d
be

an
un

in
te
nd

ed
co
ns
eq
ue
nc
e
of

th
e
in
te
rn
at
io
na
l

co
m
m
un

ity
’s
pr
es
su
re

to
pu

t
fi
gh

tin
g
M
L
at
th
e
to
p
of

th
ei
r

na
tio

na
la
ge
nd

as

A
pp

ly
in
g
B
en
fo
rd
’s
la
w
to

fu
tu
re

st
at
is
tic
s
m
ig
ht

be
be
ne
fi
ci
al
in

de
te
ct
in
g

po
te
nt
ia
ls
us
pi
ci
ou
s
re
po
rt

m
an
ip
ul
at
io
n

R
eg
ul
at
io
ns

5.
E
ve
n
cl
ub

s
ca
n’
td

o
w
ith

ou
t

le
gi
tim

ac
y:
W
hy

th
e
an
ti-

m
on
ey

la
un

de
ri
ng

bl
ac
kl
is
t

w
as

su
sp
en
de
d

T
o
in
ve
st
ig
at
e
in
te
rn
at
io
na
l

or
ga
ni
za
tio

ns
’e
ff
or
ts
to
se
cu
re

co
m
pl
ia
nc
e
w
ith

th
ei
rr
ul
es

Co
m
pu

ls
io
n
is
no
ta

“s
us
ta
in
ab
le
”
m
od
e
of

go
ve
rn
an
ce

T
he

au
th
or

di
d
no
tp

re
se
nt

an
y
re
co
m
m
en
da
tio

ns
R
eg
ul
at
io
ns

6.
Fa

ls
e
an
d
re
lu
ct
an
tf
ri
en
ds
?

N
at
io
na
lm

on
ey

la
un

de
ri
ng

re
gu

la
tio

n,
in
te
rn
at
io
na
l

co
m
pl
ia
nc
e
an
d

no
nc
oo
pe
ra
tiv

e
co
un

tr
ie
s

T
o
em

pi
ri
ca
lly

te
st
th
e

th
eo
re
tic
al
re
la
tio

ns
hi
p
of

th
e

no
nc
oo
pe
ra
tiv

e
co
un

tr
ie
s
an
d

te
rr
ito

ri
es

(N
CC

T
)i
n
M
L
an
d

te
rr
or
is
tfi

na
nc
in
g

T
o
re
du

ce
th
e
gl
ob
al
ri
sk
s
of

te
rr
or
is
m

an
d
or
ga
ni
ze
d

cr
im

e:
A
pu

re
“n
am

e
an
d

sh
am

e”
ap
pr
oa
ch

m
ay

pr
ov
e

co
un

te
rp
ro
du

ct
iv
e.
M
or
eo
ve
r,

th
e
ac
tu
al
ef
fe
ct
of

bl
ac
kl
is
tin

g
is
to
in
cr
ea
se

th
e

ex
pe
ct
ed

na
tio

na
lb
en
efi
ts

ra
th
er

th
an

im
pr
ov
e

in
te
rn
at
io
na
lp

ol
iti
ca
l

en
fo
rc
em

en
t

La
x
fi
na
nc
ia
lr
eg
ul
at
io
n

(L
FR

)c
ou
nt
ri
es

m
us
tn

ot
be

ex
cl
ud

ed
fr
om

th
e
FA

T
F

m
on
ito

ri
ng

ac
tio

n

R
eg
ul
at
io
ns

7.
T
he

fi
na
nc
ia
ls
er
vi
ce
s

au
th
or
ity

an
d
m
on
ey

la
un

de
ri
ng

:A
ga
m
e
of
ca
t

an
d
m
ou
se

T
o
cr
iti
ca
lly

as
se
ss

th
e

ef
fe
ct
iv
en
es
s
of

th
e
fi
na
nc
ia
l

se
rv
ic
es

ag
en
cy

(F
SA

)
m
ea
su
re
s
to
re
du

ce
th
e
ex
te
nt

of
M
L

G
iv
en

th
e
la
rg
e
nu

m
be
ro

f
so
ur
ce
s
av
ai
la
bl
e
to
cr
im

in
al
s

to
la
un

de
rt
he
ir
ill
ic
it
re
ve
nu

e,
th
e
ef
fe
ct
iv
en
es
s
of
th
e
le
ga
l

ob
je
ct
iv
e
w
ill

al
w
ay
s
be

qu
es
tio

ne
d

Se
ri
ou
s
or
ga
ni
ze
d
cr
im

e
ag
en
ci
es

m
us
tb

ui
ld

up
on

th
e

re
co
m
m
en
da
tio

ns
m
ad
e
by

th
e
La

nd
er

re
vi
ew

an
d,

th
ro
ug

h
its

ne
w
po
w
er
s,

at
te
m
pt

to
re
bu

ild
co
nfi

de
nc
e

in
th
e
su
sp
ic
io
us

ac
tiv

ity
re
po
rt
s
re
gi
m
e

R
eg
ul
at
io
ns

(c
on
tin

ue
d)

Table 4.

Anti-money
laundering

411



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

8.
G
lo
ba
lfi

na
nc
ia
lg

ov
er
na
nc
e

an
d
th
e
de
ve
lo
pi
ng

an
ti-

m
on
ey

la
un

de
ri
ng

re
gi
m
e:

w
ha
tl
es
so
ns

fo
ri
nt
er
na
tio

na
l

po
lit
ic
al
ec
on
om

y?

T
o
an
al
yz
e
th
e
po
lit
ic
al
,

in
st
itu

tio
na
la
nd

re
gu

la
to
ry

ev
ol
ut
io
n
of
th
e
A
M
L
re
gi
m
e

Po
lit
ic
al
an
d
pu

bl
ic
po
lic
y

co
ns
id
er
at
io
ns

ha
ve

in
te
rf
er
ed

w
ith

fi
na
nc
ia
l

go
ve
rn
an
ce

ar
ra
ng

em
en
ts

Pu
bl
ic
is
su
es

su
ch

as
dr
ug

tr
af
fi
ck
in
g,
co
rr
up

tio
n
an
d

te
rr
or
is
m
sh
ou
ld
be

ad
dr
es
se
d

R
eg
ul
at
io
ns

9.
M
on
ey

la
un

de
ri
ng

an
d
its

re
gu

la
tio

n
T
o
ex
am

in
e
de
fi
ni
tio

ns
of
M
L

an
d
th
e
co
nc
ep
tu
al
an
d
ac
tu
al

ro
le
its

re
gu

la
tio

n
pl
ay
s
in

de
al
in
g
w
ith

dr
ug

m
ar
ke
ts

D
et
ec
te
d
ca
se
s
of
M
L

in
vo
lv
es

th
e
sa
m
e
ou
t-o

f-
pl
ac
e
ju
dg

m
en
ts
.H

ow
ev
er
,

th
e
im

pa
ct
of
A
M
L
ef
fo
rt
s
on

en
fo
rc
em

en
tr
es
ou
rc
es
,

or
ga
ni
ze
d
cr
im

e
m
ar
ke
ts
or

dr
ug

co
ns
um

pt
io
n
le
ve
ls

re
m
ai
ns

m
od
es
tly

un
de
rs
to
od

Fo
llo
w
in
g
ill
ic
it
m
on
ey

ne
ed
s

to
be

pu
rs
ue
d
m
or
e
se
ri
ou
sl
y

w
ith

m
or
e
re
so
ur
ce
s

R
eg
ul
at
io
ns

10
.P
ow

er
an
d
di
sc
ou
rs
e
in

po
lic
y
di
ff
us
io
n:
A
nt
i-m

on
ey

la
un

de
ri
ng

in
de
ve
lo
pi
ng

st
at
es

T
o
ex
pl
ai
n
th
e
in
te
rn
at
io
na
l

sp
re
ad

of
A
M
L
po
lic
ie
s
an
d
to

ar
gu

e
ab
ou
tt
he

pr
oc
es
s
of

di
ff
us
io
n
in
th
e
de
ve
lo
pi
ng

w
or
ld

T
he

pr
oc
es
s
of
di
ff
us
io
n
is

de
ri
ve
d
by

po
w
er

an
d
do
es

no
tr
efl
ec
tr
at
io
na
ll
ea
rn
in
g

R
es
ea
rc
he
rs

w
ho

in
te
nd

to
st
ud

y
di
ff
us
io
n
sh
ou
ld
be

aw
ar
e
of

th
e
ef
fe
ct
s
of

co
m
pu

ls
io
n.
Fo

ri
nt
er
na
tio

na
l

re
la
tio

ns
,i
ts
ho
ul
d
be

po
ss
ib
le
to
ad
va
nc
e
po
w
er
-

ba
se
d
ex
pl
an
at
io
ns

th
at

ar
e

ou
ts
id
e
th
e
ra
tio

na
lis
ta

nd
m
at
er
ia
lis
tf
ra
m
es

R
eg
ul
at
io
ns

11
.T
he

ri
sk
-b
as
ed

ap
pr
oa
ch

in
th
e
ne
w
E
ur
op
ea
n
an
ti-

m
on
ey

la
un

de
ri
ng

le
gi
sl
at
io
n:

A
la
w
an
d
ec
on
om

ic
s
vi
ew

T
o
an
al
yz
e
A
M
L
m
ea
su
re
s

us
in
g
th
e
pr
in
ci
pl
e
ag
en
t

fr
am

ew
or
k
w
he
n
a
ri
sk
-b
as
ed

ap
pr
oa
ch

is
ap
pl
ie
d

T
he

ex
is
te
nc
e
of
as
ym

m
et
ri
c

in
fo
rm

at
io
n
up

on
de
si
gn

in
g

of
A
M
L
re
gu

la
tio

n
th
at

is
co
ns
is
te
nt

w
ith

th
e
R
B
A

de
pe
nd

s
on

FI
s’
pa
rt
ic
ip
at
io
n,

qu
al
ity

of
th
e
su
pe
rv
is
io
n
an
d

th
e
co
st
of

su
pe
rv
is
io
n

N
at
io
na
la
ut
ho
ri
tie
s
ha
ve

to
se
pa
ra
te
th
e
re
la
tiv

e
m
al
ic
io
us
ne
ss

of
di
ff
er
en
t

pr
ed
ic
at
e
of
fe
ns
es
.

A
dd

iti
on
al
ly
,i
ts
ho
ul
d
be

be
tt
er

to
ha
ve

a
lis
to

ft
he

pr
ed
ic
at
e
of
fe
ns
es
,d
ep
en
di
ng

on
th
ei
rr
el
at
iv
e
so
ci
al
co
st
s

R
eg
ul
at
io
ns

(c
on
tin

ue
d)

Table 4.

JMLC
24,2

412



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

12
.T
he

te
nu

ou
s
re
la
tio

ns
hi
p

be
tw

ee
n
th
e
fi
gh

ta
ga
in
st

m
on
ey

la
un

de
ri
ng

an
d
th
e

di
sr
up

tio
n
of
cr
im

in
al
fi
na
nc
e

T
o
ex
am

in
e
th
e
fi
gh

ta
ga
in
st

M
L
as

a
ca
se

st
ud

y
of
th
e

se
pa
ra
tio

n
be
tw

ee
n
an

en
fo
rc
em

en
ts
ys
te
m
’s

ob
je
ct
iv
es

an
d
pe
rf
or
m
an
ce

Co
m
ba
tin

g
M
L
se
em

s
to

de
liv

er
le
ss

th
an

w
ha
ti
t

pr
om

is
es

T
o
fo
rc
e
so
m
e
ch
an
ge
s
in

su
bs
ta
nt
iv
e
cr
im

in
al
st
at
ut
es

an
d
re
gu

la
to
ry

po
lic
y
to

im
pr
ov
e
th
e
sy
st
em

R
eg
ul
at
io
ns

13
.M

on
ey

la
un

de
ri
ng

—
a

gl
ob
al
ob
st
ac
le

T
o
ex
am

in
e
th
e
M
L
pr
oc
es
s

Co
op
er
at
io
n
be
tw

ee
n

re
gu

la
to
ry

an
d
la
w

en
fo
rc
em

en
ta
ge
nc
ie
s
an
d
th
e

pu
bl
ic
an
d
pr
iv
at
e
se
ct
or

ac
ro
ss

bo
rd
er
s
is
ne
ce
ss
ar
y
to

fi
nd

an
ex
te
ns
iv
e
in
te
gr
at
ed

so
lu
tio

n

T
he

im
pa
ct
of

M
L
is
st
ill

va
ri
ed
,a
nd

an
ac
cu
ra
te

m
et
ho
do
lo
gy

to
de
te
ct
an
d

m
ea
su
re

M
L
ne
ed
s
to
be

de
ve
lo
pe
d

Cr
im

in
ol
og
y

14
.T
ur
no
ve
ro

fo
rg
an
iz
ed

cr
im

e
an
d
m
on
ey

la
un

de
ri
ng

:
so
m
e
pr
el
im

in
ar
y
em

pi
ri
ca
l

fi
nd

in
gs

T
o
sh
ed

so
m
e
lig

ht
on

th
e
si
ze

an
d
de
ve
lo
pm

en
to

ft
he

fi
na
nc
ia
lm

ea
ns

of
th
e

or
ga
ni
ze
d
cr
im

e

T
he

re
su
lti
ng

fi
gu

re
s
ar
e
ve
ry

pr
el
im

in
ar
y,
w
ith

a
la
rg
e

pe
rc
en
ta
ge

of
er
ro
r.
H
ow

ev
er
,

th
e
pa
pe
rg

iv
es

a
cl
ea
r
pi
ct
ur
e

of
th
e
im

po
rt
an
ce

of
or
ga
ni
ze
d
cr
im

e
tu
rn
ov
er

T
o
ta
ke

th
e
cu
rr
en
te
m
pi
ri
ca
l

in
fo
rm

at
io
n
an
d
do

fu
rt
he
r

re
se
ar
ch

Cr
im

in
ol
og
y

15
.M

ac
hi
ne

le
ar
ni
ng

te
ch
ni
qu

es
fo
ra

nt
i-m

on
ey

la
un

de
ri
ng

(A
M
L)

so
lu
tio

ns
in

su
sp
ic
io
us

tr
an
sa
ct
io
n

de
te
ct
io
n:
a
re
vi
ew

T
o
pr
ov
id
e
a
co
m
pr
eh
en
si
ve

su
rv
ey

of
m
ac
hi
ne

le
ar
ni
ng

al
go
ri
th
m
s
an
d
m
et
ho
ds

ap
pl
ie
d
to
de
te
ct
su
sp
ic
io
us

tr
an
sa
ct
io
ns

Cu
rr
en
tm

et
ho
ds

an
d

al
go
ri
th
m
s
in
th
e
lit
er
at
ur
e

ha
ve

pl
ac
ed

lit
tle

em
ph

as
is
on

da
ta

qu
al
ity

R
ei
nf
or
ce
d
le
ar
ni
ng

is
ne
ed
ed
,

an
d
tr
ai
ni
ng

sh
ou
ld
be

co
ns
id
er
ed

T
re
nd

s

16
.C
on
ce
pt
ua
lm

od
el
in
g
an
d

de
ve
lo
pm

en
to

fa
n
in
te
lli
ge
nt

ag
en
t-a

ss
is
te
d
de
ci
si
on

su
pp

or
ts
ys
te
m
fo
ra

nt
i-

m
on
ey

la
un

de
ri
ng

T
o
fo
rm

ul
at
e
an

A
M
L

co
nc
ep
tu
al
m
od
el

Co
nc
ep
tu
al
m
od
el
in
g
an
d

de
ve
lo
pm

en
to

fa
n
in
te
lli
ge
nt

ag
en
t-a

ss
is
te
d
de
ci
si
on

su
pp

or
ts
ys
te
m
fo
rA

M
L

T
he

m
od
el
is
ab
le
to
pr
ov
id
e

m
or
e
ad
ap
tiv

e,
in
te
lli
ge
nt

an
d

fl
ex
ib
le
so
lu
tio

ns
fo
rA

M
L.

T
re
nd

s

(c
on
tin

ue
d)

Table 4.

Anti-money
laundering

413



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

17
.V
ir
tu
al
m
on
ey

la
un

de
ri
ng

:
th
e
ca
se

of
B
itc
oi
n
an
d
th
e

Li
nd

en
do
lla
r

T
o
pr
es
en
ta
n
an
al
ys
is
of

th
e

M
L
ri
sk
s
of
tw

o
vi
rt
ua
l

cu
rr
en
ci
es

A
lth

ou
gh

th
es
e

cr
yp

to
cu
rr
en
ci
es

pr
es
en
ta
n

ad
va
nt
ag
e
fo
rl
au
nd

er
in
g

m
on
ey
,t
he
y
ar
e
un

su
ita

bl
e
to

la
un

de
ri
ng

on
a
la
rg
e
sc
al
e

T
o
in
co
rp
or
at
e
th
e
Li
nd

en
do
lla
ra

nd
B
itc
oi
n
w
ith

in
th
e

A
M
L
sc
op
e

T
re
nd

s

18
.U
si
ng

so
ci
al
ne
tw

or
k

an
al
ys
is
to

pr
ev
en
tm

on
ey

la
un

de
ri
ng

T
o
ex
pl
or
e
th
e
op
po
rt
un

iti
es

fo
rt
he

ap
pl
ic
at
io
n
of
ne
tw

or
k

an
al
yt
ic
te
ch
ni
qu

es
to

pr
ev
en
t

M
L

R
is
k
pr
ofi

le
s
ca
n
be

pr
ed
ic
te
d

by
us
in
g
so
ci
al
ne
tw

or
k

m
et
ri
cs

T
o
st
ud

y
st
ru
ct
ur
al
ho
le
s
an
d

ne
tw

or
k
ce
nt
ra
lit
y
to
id
en
tif
y

cl
ie
nt
s
at
a
hi
gh

er
ri
sk

of
fr
au
d.
A
dd

iti
on
al
ly
,t
he

co
nt
ri
bu

te
d
m
et
ri
cs

sh
ou
ld
be

co
m
bi
ne
d
w
ith

ot
he
rt
oo
ls
to

al
lo
w
fo
rr
ap
id
de
te
ct
io
n
of

su
sp
ic
io
us

no
de
s
w
ith

th
e

fi
na
la
im

of
pr
ev
en
tin

g
M
L

T
re
nd

s

19
.C
ur
re
nt

de
ve
lo
pm

en
ts
in

an
ti-
m
on
ey

la
un

de
ri
ng

la
w
s

T
o
gi
ve

a
fo
cu
se
d
di
sc
us
si
on

of
th
e
M
L
an
d
te
rr
or
is
t

fi
na
nc
in
g
pr
ov
is
io
n
ac
t

M
an
y
of
th
e
re
le
va
nt

de
ve
lo
pm

en
ts
w
ith

re
sp
ec
tt
o

le
ga
li
m
pl
em

en
ta
tio

n
ar
e
st
ill

ev
ol
vi
ng

T
o
fi
na
liz
e
th
e

im
pl
em

en
ta
tio

n
of

re
gu

la
tio

ns
th
at

m
ig
ht

be
di
ff
er
en
tf
ro
m

th
e

de
sc
ri
pt
io
ns

of
th
e
pr
op
os
ed

re
gu

la
tio

ns

R
eg
ul
at
io
ns

20
.M

on
ey

la
un

de
ri
ng

an
d

gl
ob
al
iz
at
io
n

T
o
tr
ac
e
th
e
di
ff
er
en
t

im
pe
ra
tiv

es
ge
ne
ra
te
d
by

th
e

co
m
bi
na
tio

n
of
M
L
ev
en
ts
an
d

th
e
ad
ve
nt

of
gl
ob
al
iz
at
io
n

G
lo
ba
liz
at
io
n
ha
s
ha
st
en
ed

in
te
rn
at
io
na
lc
oo
pe
ra
tio

n
in

cr
im

in
al
ju
st
ic
e

T
he

FA
T
F
m
us
ts
ho
w

gr
ea
te
rt
ra
ns
pa
re
nc
y
an
d

ac
co
un

ta
bi
lit
y.
M
or
eo
ve
r,
th
e

cu
rr
en
tA

M
L
re
gi
m
e
sh
ou
ld

be
re
qu

ir
ed

to
us
e
a
gl
ob
al

re
gu

la
to
ry

im
pa
ct
as
se
ss
m
en
t

to
sh
ow

its
tr
ue

co
st
s
an
d

be
ne
fi
ts

R
eg
ul
at
io
ns

(c
on
tin

ue
d)

Table 4.

JMLC
24,2

414



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

21
.M

on
ey

la
un

de
ri
ng

T
o
ex
am

in
e
M
L
re
gi
m
es

an
d

re
vi
ew

th
e
ga
ps

in
th
e
cu
rr
en
t

re
se
ar
ch

pa
pe
rs

H
ow

w
el
lt
he

sy
st
em

w
or
ks

in
su
pp

re
ss
in
g
cr
im

es
an
d

pr
ev
en
tin

g
te
rr
or
is
ta
ct
s
is

en
tir
el
y
a
m
at
te
ro

f
sp
ec
ul
at
io
n.
N
o
pu

bl
is
he
d

pa
pe
rs
pr
ov
id
ed

an
em

pi
ri
ca
l

as
se
ss
m
en
t

T
o
re
se
ar
ch

th
e
se
to
f

ob
lig

at
io
ns

on
bu

si
ne
ss
es

to
as
si
st
in
la
w
en
fo
rc
em

en
tt
o

he
lp

in
cr
im

e
re
du

ct
io
n

R
eg
ul
at
io
ns

22
.C
om

ba
tin

g
te
rr
or
is
m

by
co
ns
tr
ai
ni
ng

ch
ar
iti
es
?

Ch
ar
ity

an
d
co
un

te
r-
te
rr
or
is
m

le
gi
sl
at
io
n
be
fo
re

an
d
af
te
r9

/
11

T
o
ad
dr
es
s
th
e
m
et
ho
d
of

co
un

te
ri
ng

te
rr
or
is
m

by
co
ns
tr
ai
ni
ng

ch
ar
iti
es

T
he

da
y-
to
-d
ay

ac
tiv

iti
es

of
ch
ar
iti
es

ar
e
m
os
tl
ik
el
y
to

be
af
fe
ct
ed

T
o
st
ud

y
th
e
le
gi
sl
at
iv
e

fr
am

ew
or
k
an
d
ho
w
it
is

im
pl
em

en
te
d
an
d
in
te
rp
re
te
d

by
go
ve
rn
m
en
ta

ut
ho
ri
tie
s

an
d
to

st
ud

y
ho
w
ch
ar
iti
es

re
sp
on
d
to
ne
w
le
ga
lr
ea
lit
ie
s

R
eg
ul
at
io
ns

23
.A

fr
am

ew
or
k
fo
r

an
al
yz
in
g
th
e
ec
on
om

ic
tr
ad
eo
ff
s
be
tw

ee
n
ur
ba
n

co
m
m
er
ce

an
d
se
cu
ri
ty

ag
ai
ns
tt
er
ro
ri
sm

T
o
pr
es
en
ta

fr
am

ew
or
k
fo
ra

n
ec
on
om

ic
co
ns
eq
ue
nc
e

an
al
ys
is
of

co
un

te
rt
er
ro
ri
sm

m
ea
su
re
s

T
he

sp
ill
ov
er
im

pa
ct
ca
n
va
ry

si
gn

ifi
ca
nt
ly

ac
ro
ss

co
un

te
rm

ea
su
re
s.

A
dd

iti
on
al
ly
,t
he

sp
ill
ov
er

ef
fe
ct
s
ar
e
si
gn

ifi
ca
nt

bu
t

sm
al
le
rt
ha
n
th
e

m
ac
ro
ec
on
om

ic
co
ns
eq
ue
nc
es

of
th
e
st
im

ul
at
ed

at
ta
ck
s

T
o
us
e
th
e
sp
re
ad
sh
ee
t

pr
og
ra
m

in
em

er
ge
nc
y

m
an
ag
em

en
tp

ra
ct
ic
es

E
co
no
m
ic
s

24
.F
un

di
ng

te
rr
or

T
o
ex
am

in
e
th
e
ef
fi
ci
en
cy

of
th
e
fi
na
nc
ia
ll
aw

s
th
at

pr
oh
ib
it

th
e
fo
rm

at
io
n
of

sh
el
l

co
m
pa
ni
es

an
d
m
on
ito

r
su
sp
ic
io
us

ba
nk

tr
an
sf
er
s

In
te
rn
at
io
na
ll
aw

s
re
qu

ir
in
g

cu
st
om

er
id
en
tifi

ca
tio

n
to

fo
rm

sh
el
lc
om

pa
ni
es

ar
e
no
t

ef
fe
ct
iv
e

T
o
en
fo
rc
e
in
te
rn
at
io
na
l

re
gu

la
tio

ns
an
d
to
w
or
k
m
or
e

cl
os
el
y
w
ith

th
e
pr
iv
at
e
se
ct
or

to
su
pp

re
ss

te
rr
or
is
m

fi
na
nc
in
g

R
eg
ul
at
io
ns

25
.M

al
ev
ol
en
tc
re
at
iv
ity

in
te
rr
or
is
to
rg
an
iz
at
io
ns

T
o
pr
es
en
ta

co
nc
ep
tu
al

fr
am

ew
or
k
to
si
m
pl
ify

th
e

co
m
pl
ex

na
tu
re
an
d
m
ul
tip

le
dr
iv
er
s
of

cr
ea
tiv

ity
an
d

in
no
va
tio

n
w
ith

in
te
rr
or
is
t

or
ga
ni
za
tio

ns

T
he

m
od
el
is
ca
pa
bl
e
of

as
se
ss
in
g
a
te
rr
or
is
t

or
ga
ni
za
tio

n’
s
ca
pa
bi
lit
y
of

cr
ea
tiv

el
y
fo
rm

ul
at
in
g
ne
w

id
ea
s
an
d
te
ch
no
lo
gi
es

th
at

m
ay

la
te
rb

ec
om

e
a
te
rr
or
is
t

in
no
va
tio

n

T
o
be
ne
fi
tf
ro
m

th
e

th
eo
re
tic
al
fr
am

ew
or
k
in

pr
ac
tic
al
ly

co
un

te
ri
ng

te
rr
or
is
m

T
re
nd

s

(c
on
tin

ue
d)

Table 4.

Anti-money
laundering

415



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

26
.P
sy
ch
ol
og
ic
al
fa
ct
or
s
in

te
rr
or
is
m
an
d

co
un

te
rt
er
ro
ri
sm

:I
nd

iv
id
ua
l,

gr
ou
p,
an
d
or
ga
ni
za
tio

na
l

le
ve
ls
of

an
al
ys
is

T
o
in
ve
st
ig
at
e
an
d
an
al
yz
e
th
e

ps
yc
ho
lo
gi
ca
lf
ac
to
rs

in
vo
lv
ed

in
te
rr
or
is
m

an
d

co
un

te
rt
er
ro
ri
sm

on
in
di
vi
du

al
,g
ro
up

an
d

or
ga
ni
za
tio

na
ll
ev
el
s

Ps
yc
ho
lo
gi
ca
lf
ac
to
rs
pl
ay

an
im

po
rt
an
tr
ol
e
in

co
un

te
ri
ng

te
rr
or
is
m
at

al
li
ts
re
le
va
nt

le
ve
ls
of

an
al
ys
is

T
o
be

aw
ar
e
of
th
e
tr
ad
eo
ff
s

an
d
pa
ra
do
xe
s
an
d
ho
w
th
ey

m
ay

pl
ay
ou
ti
n
co
un

te
ri
ng

an
y
ca
se

of
te
rr
or
is
m

B
eh
av
io
ra
l

an
d
so
ci
al

sc
ie
nc
es

(c
ri
m
in
ol
og
y)

27
.S
up

pr
es
si
ng

th
e
fi
na
nc
in
g

of
te
rr
or
is
m
:P

ro
lif
er
at
in
g

st
at
e
cr
im

e,
er
od
in
g
ce
ns
ur
e

an
d
ex
te
nd

in
g
ne
o-

co
lo
ni
al
is
m

T
o
se
to
ut

th
e
na
tu
re

an
d

im
pa
ct
of

so
m
e
of
th
e
A
T
F

m
ea
su
re
s
po
st
-9
/1
1
an
d
to

pi
np

oi
nt

a
ca
se

st
ud

y
of

al
te
rn
at
iv
e
re
m
itt
an
ce

ba
nk

in
g

sy
st
em

s

T
he

fi
na
nc
ia
lr
eg
ul
at
io
ns

ar
e

di
re
ct
ed

to
ac
tiv

iti
es

ou
ts
id
e

th
e
co
rp
or
at
e
le
ve
lo
fc
ap
ita

l
in
ve
st
m
en
ta
nd

is
ai
m
ed

at
ta
rg
et
in
g
no
np

ro
fi
t

or
ga
ni
za
tio

ns
,c
ha
ri
tie
s
an
d

so
lid

ar
ity

gr
ou
ps

an
d

co
m
m
un

iti
es

an
d
in
di
vi
du

al
s

po
pu

la
rl
y
st
er
eo
ty
pe
d
as

te
rr
or
is
ts

A
ut
ho
rs

di
d
no
tp

re
se
ta

ny
ob
vi
ou
s
re
co
m
m
en
da
tio

ns
R
eg
ul
at
io
ns

28
.S
ec
ur
iti
zi
ng

m
on
ey

to
co
un

te
rt
er
ro
ri
st
fi
na
nc
e:

So
m
e
un

in
te
nd

ed
co
ns
eq
ue
nc
es

fo
rd

ev
el
op
in
g

ec
on
om

ie
s

T
o
ar
gu

e
th
at

na
tio

na
la
nd

in
te
rn
at
io
na
lm

ea
su
re
s
ag
ai
ns
t

te
rr
or
is
tfi

na
nc
e
fr
am

es
th
e

se
cu
ri
tiz
at
io
n
of
m
on
ey

Co
ns
tr
ai
ni
ng

le
gi
tim

at
e

fi
na
nc
ia
lt
ra
ns
ac
tio

ns
in

pu
rs
ui
ng

th
e
m
in
or
ity

of
ill
ic
it
tr
an
sa
ct
io
ns
,t
ho
ug

h
se
cu
ri
tiz
in
g
m
on
ey

m
ay

no
t

be
th
e
m
os
ta
cc
ur
at
e
m
ea
ns

of
de
al
in
g
w
ith

te
rr
or
is
ta

tt
ac
ks

B
y
la
be
lin

g
m
on
ey

as
th
e

fu
nd

am
en
ta
lc
om

po
ne
nt

of
an

ex
is
tin

g
th
re
at
,i
tw

as
po
ss
ib
le
to

vi
nd

ic
at
e
un

us
ua
l

m
ea
su
re
s
to
ob
se
rv
e
fi
na
nc
ia
l

tr
an
sa
ct
io
ns

E
co
no
m
ic
s

29
.T
er
ro
ri
sm

ac
tiv

ity
,

in
ve
st
or

se
nt
im

en
t,
an
d
st
oc
k

re
tu
rn
s

T
o
ex
pl
or
e
if
te
rr
or
is
m
ex
er
ts

a
si
gn

ifi
ca
nt

ne
ga
tiv

e
im

pa
ct

on
da
ily

st
oc
k
m
ar
ke
tr
et
ur
ns

T
er
ro
ri
st
ac
tiv

ity
le
ad
s
to

si
gn

ifi
ca
nt
ly

lo
w
er

re
tu
rn
s
on

th
e
da
y
a
te
rr
or
is
ta
tt
ac
k

oc
cu
rs

A
ut
ho
rs

di
d
no
tp

re
se
ta

ny
ob
vi
ou
s
re
co
m
m
en
da
tio

ns
Fi
na
nc
ia
l

E
co
no
m
ic
s

(c
on
tin

ue
d)

Table 4.

JMLC
24,2

416



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

30
.T
er
ro
ri
st
us
e
of
th
e

In
te
rn
et
by

th
e
nu

m
be
rs
:

Q
ua
nt
ify

in
g
be
ha
vi
or
s,

pa
tt
er
ns
,a
nd

pr
oc
es
se
s

T
o
in
ve
st
ig
at
e
ho
w
te
rr
or
is
ts

us
e
th
e
in
te
rn
et
to

co
m
m
it

cr
im

es

T
he

re
su
lts

su
gg

es
tt
ha
t

ex
tr
em

e-
ri
gh

t-w
in
g

in
di
vi
du

al
s
w
er
e
si
gn

ifi
ca
nt
ly

m
or
e
lik

el
y
to

le
ar
n
an
d

co
m
m
un

ic
at
e
on
lin

e

Co
op
er
at
io
n
be
tw

ee
n

di
ff
er
en
te
nt
iti
es

sh
ou
ld
be

re
fr
am

ed
as

a
fi
gh

ta
ga
in
st

op
po
rt
un

iti
es

fo
rv

io
le
nc
e

ra
th
er
th
an

as
a
fi
gh

ta
ga
in
st

ex
pr
es
si
on
s
of
ra
di
ca
li
de
as

an
d
th
ou
gh

ts

B
eh
av
io
ra
l

an
d
so
ci
al

sc
ie
nc
es

(c
ri
m
in
ol
og
y)

31
.T
he

ec
on
om

ic
s
of

te
rr
or
is
m

T
o
un

de
rs
ta
nd

te
rr
or
is
m

as
an

ec
on
om

ic
ph

en
om

en
on

an
d

co
nt
ro
li
t

T
he

w
or
ld

is
no
ts
af
e

N
ew

an
ti-
te
rr
or
is
m

in
iti
at
iv
es

ha
ve

to
be

un
de
rt
ak
en

to
pr
ev
en
tt
er
ro
ri
st
s
fr
om

us
in
g

w
ea
po
ns

of
m
as
s
de
st
ru
ct
io
n

E
co
no
m
ic
s

32
.T
he

fi
gh

ta
ga
in
st
te
rr
or
is
t

fi
na
nc
in
g

T
hi
s
pa
pe
ra

dd
re
ss
es

th
e

co
m
pl
ex
ity

of
T
F
an
d

di
sc
us
se
s
th
e
se
ve
ra
lf
ac
to
rs

th
at

in
te
ra
ct
w
ith

in
th
is
to
pi
c

T
F
is
co
m
pl
ex

an
d
re
qu

ir
es

co
op
er
at
io
n
fr
om

di
ff
er
en
t

co
un

tr
ie
s
an
d
fi
na
nc
ia
l

in
st
itu

tio
ns

T
he
re
w
as

no
ill
us
tr
at
io
n
of

an
y
re
co
m
m
en
da
tio

ns
R
eg
ul
at
io
ns

33
.U
nc
ov
er
in
g
th
e
da
rk

w
eb
:

A
ca
se

st
ud

y
of
Jih

ad
on

th
e

w
eb

T
o
de
ve
lo
p
a
no
ve
l

m
et
ho
do
lo
gi
ca
la
pp

ro
ac
h
to

co
lle
ct
an
d
an
al
yz
e
da
rk

w
eb

in
fo
rm

at
io
n

T
he

su
gg

es
te
d
m
et
ho
do
lo
gy

is
us
ef
ul

an
d
ha
s
a
hi
gh

po
te
nt
ia
lt
o
as
si
st
in

di
ff
er
en
t

as
pe
ct
s
of
le
ga
li
nv

es
tig

at
io
ns

T
o
de
ve
lo
p
en
ha
nc
ed

te
ch
ni
qu

es
to
co
lle
ct
la
rg
e

vo
lu
m
e
da
rk

w
eb

co
nt
en
ts

T
re
nd

s

34
.T
he

ec
on
om

ic
s
of

co
un

te
rt
er
ro
ri
sm

:A
su
rv
ey

T
o
re
vi
ew

th
e
ex
is
tin

g
th
eo
re
tic
al
an
d
em

pi
ri
ca
l

co
nt
ri
bu

tio
ns

on
th
e

pr
ev
io
us
ly

pr
op
os
ed

an
ti-

te
rr
or
is
m

ec
on
om

ic
st
ra
te
gi
es

T
he

fi
nd

in
gs

su
gg

es
tt
ha
tt
he

st
ra
te
gi
es

th
at

in
vo
lv
e

in
fl
ue
nc
in
g
th
e
be
ne
fi
ts
of

te
rr
or
is
m

do
no
tu

su
al
ly

st
op

te
rr
or
is
m

bu
tr
at
he
r

en
co
ur
ag
e
al
te
rn
at
iv
e
an
d

in
no
va
tio

n
ef
fe
ct
s

�T
o
ex
pl
or
e
th
e
in
te
ra
ct
io
ns

be
tw

ee
n
te
rr
or
is
m

an
d
an
ti-

te
rr
or
is
m
ac
ts

�T
o
id
en
tif
y
th
e

de
te
rm

in
an
ts
of
th
e

re
sp
on
si
ve
ne
ss

of
te
rr
or
is
ts
to

th
e
pr
o
an
d
co
n
in
ce
nt
iv
es

se
t

by
an
ti-
te
rr
or
is
m

�T
o
id
en
tif
y
th
e
fa
ct
or
s
th
at

co
nt
ri
bu

te
to
th
e
ex
tr
em

is
t

pa
rt
s
of
a
co
un

tr
y’
s

po
pu

la
tio

n
an
d
th
ei
rs

up
po
rt

of
te
rr
or
is
m

E
co
no
m
ic
s

(c
on
tin

ue
d)

Table 4.

Anti-money
laundering

417



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

35
.A
na
ly
si
s
of

to
po
lo
gi
es

an
d

ke
y
pl
ay
er
s
in

te
rr
or
is
t

ne
tw

or
ks

T
o
ex
am

in
e
th
e
ba
si
c

id
eo
lo
gi
ca
ls
tr
ea
m
of

te
rr
or
is
m

in
hi
st
or
y,
cl
as
si
fy

it
an
d

ch
ar
ac
te
ri
ze

it

T
he

id
eo
lo
gi
ca
ld

iff
er
en
ce
s

be
tw

ee
n
te
rr
or
is
tg

ro
up

s
ex
pl
ai
n
th
e
di
ff
er
en
ce
s
in
th
e

st
ru
ct
ur
al
lin

ks
be
tw

ee
n
th
e

m
ai
n
pl
ay
er
s

A
ut
ho
rs
di
d
no
tp

re
se
ta

ny
ob
vi
ou
s
re
co
m
m
en
da
tio

ns

So
ci
oe
co
no
m
ic
s

36
.D

iff
er
en
td

is
ci
pl
in
ar
y

pe
rs
pe
ct
iv
es

on
un

de
rs
ta
nd

in
g

an
d
co
un

te
ri
ng

cr
uc
ia
la
sp
ec
ts

of
te
rr
or
is
m
:T

he
qu

es
tf
or

an
in
te
gr
at
ed

ap
pr
oa
ch

re
m
ai
ns

an
id
ea
l

T
o
un

de
rs
ta
nd

th
e

m
ul
tid

im
en
si
on
al
as
pe
ct
s
of
a

su
bj
ec
tt
ha
th

as
be
en

bo
th

em
ot
io
na
lly

an
d
in
te
lle
ct
ua
lly

de
m
an
di
ng

in
re
ce
nt

an
d

co
nt
em

po
ra
ry

tim
es

T
he

ap
pl
ic
at
io
n
of
th
eo
ry

in
di
ff
er
en
te
nv

ir
on
m
en
ts
m
ay

be
qu

es
tio

na
bl
e
w
he
n
vi
ew

ed
th
ro
ug

h
th
e
pr
is
m

of
an

in
di
vi
du

al
’s
so
ci
et
y
w
ith

th
ei
r

ow
n
pe
rc
ep
tio

ns
an
d
va
lu
es
.

T
he

ch
al
le
ng

e
is
no
tn

ew
bu

t
pa
rt
ic
ul
ar
ly

de
m
an
di
ng

in
un

de
rs
ta
nd

in
g
th
e
of
te
n

co
ve
rt
an
d
cl
an
de
st
in
e
w
or
d

of
te
rr
or
is
m

T
ar
ge
tin

g
te
rr
or
is
m

fi
na
nc
es

sh
ou
ld
be

re
qu

ir
ed

re
ad
in
g
fo
r

al
lt
ho
se

in
te
re
st
ed

in

un
de
rs
ta
nd

in
g
on
e
of
th
e

m
os
tc
ru
ci
al
as
pe
ct
s
of

m
od
er
n
te
rr
or
is
m

Cr
im

in
ol
og
y

37
.T
he

E
U
le
gi
sl
at
iv
e

fr
am

ew
or
k
ag
ai
ns
tm

on
ey

la
un

de
ri
ng

an
d
te
rr
or
is
t

fi
na
nc
e:
a
cr
iti
ca
la
na
ly
si
s
in

th
e
lig

ht
of
ev
ol
vi
ng

gl
ob
al

st
an
da
rd
s

T
o
ex
am

in
e
th
e
ev
ol
ut
io
n
of

th
e
E
U
A
M
L
le
gi
sl
at
iv
e

fr
am

ew
or
k

T
he

FA
T
F
st
an
da
rd
s
ar
e
no
t

fu
lly

im
pl
em

en
te
d

A
co
nt
in
uo
us

ef
fo
rt
in
th
e
E
U

to
al
ig
n
th
e
fr
am

ew
or
k
to

ad
op
tt
o
th
e
FA

T
F
st
an
da
rd
s

is
ne
ed
ed

R
eg
ul
at
io
ns

38
.D
et
ec
tin

g
m
on
ey

la
un

de
ri
ng

an
d
te
rr
or
is
t

fi
na
nc
in
g
vi
a
da
ta

m
in
in
g

T
o
de
te
ct
M
L
th
ro
ug

h
an
al
yz
in
g
an
d
ev
al
ua
tin

g
th
e

20
01

U
S
im

po
rt
an
d
ex
po
rt

tr
an
sa
ct
io
ns

da
ta

pr
od
uc
ed

by
th
e
U
S
D
ep
ar
tm

en
to

f
Co

m
m
er
ce

an
d
B
ur
ea
u
of

Ce
ns
us

an
d
co
nt
ai
ne
d
in
th
e

T
he

au
th
or

ha
s
es
tim

at
ed

th
e

am
ou
nt

of
m
on
ey

tr
an
sf
er
re
d

to
A
lQ

ae
da

w
at
ch
lis
t

co
un

tr
ie
s

T
o
us
e
th
is
an
al
ys
is
in

re
al

tim
e
to
de
te
rm

in
e
w
hi
ch

tr
an
sa
ct
io
ns

sh
ou
ld

be
au
di
te
d
an
d
w
hi
ch

ca
rg
o

sh
ip
m
en
ts
sh
ou
ld
be

in
sp
ec
te
d.
T
he

us
e
of
da
ta

m
in
in
g
ca
n
co
nt
ri
bu

te
to

T
re
nd

s

(c
on
tin

ue
d)

Table 4.

JMLC
24,2

418



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

U
S
M
er
ch
an
di
se

tr
ad
e

da
ta
ba
se

in
cr
ea
si
ng

th
e
qu

al
ity

of
in
te
lli
ge
nc
e
in
fo
rm

at
io
n

39
.F
in
an
ci
al
in
cl
us
io
n:
A

ch
al
le
ng

e
to
th
e
ne
w

pa
ra
di
gm

of
fi
na
nc
ia
l

te
ch
no
lo
gy

,r
eg
ul
at
or
y

te
ch
no
lo
gy

an
d
an
ti-
m
on
ey

la
un

de
ri
ng

la
w

T
o
ev
al
ua
te
th
e
cl
ai
m

th
at

Fi
nT

ec
h
ha
s
th
e
ab
ili
ty

to
re
vo
lu
tio

ni
ze

fi
na
nc
ia
l

in
cl
us
io
n
an
d
to
ex
am

in
e

w
he
th
er
re
gu

la
to
ry

te
ch
no
lo
gy

(R
eg
T
ec
h)

ca
n
be

us
ed

by
re
gu

la
to
rs

fo
rt
ra
ck
in
g
an
d

m
on
ito

ri
ng

A
M
L
an
d

co
un

te
ri
ng

fi
na
nc
ia
lt
er
ro
ri
sm

(C
FT

)c
om

pl
ia
nc
e
ac
tiv

iti
es

T
he

au
th
or

fi
nd

s
th
at

th
er
e
is

no
re
al
ev
id
en
ce

of
w
he
th
er

Fi
nT

ec
h
en
ab
le
s
th
e

re
vo
lu
tio

n
of
fi
na
nc
ia
l

in
cl
us
io
n.
M
or
eo
ve
r,
A
M
L/

CF
T
la
w
s
m
ig
ht

pu
sh

SM
E
s

to
bo
rr
ow

fr
om

th
e

un
re
gu

la
te
d
un

de
rg
ro
un

d
ec
on
om

y

Fi
na
nc
ia
li
nc
lu
si
on

re
qu

ir
es

a
ho
lis
tic

an
d
co
m
pr
eh
en
si
ve

tr
ea
tm

en
to

ft
he

pr
ob
le
m
by

th
e
re
gu

la
to
r,
fi
na
nc
ia
l

in
st
itu

tio
ns

po
lic
ym

ak
er
s
an
d

ot
he
r
st
ak
eh
ol
de
rs
w
ho

ca
n

ap
pr
ec
ia
te
an
d
w
ill

re
sp
ec
t

th
at

fi
na
nc
ia
li
nc
lu
si
on

is
a

fo
rm

of
ci
vi
lr
ig
ht
s

R
eg
ul
at
io
ns

40
.In

vo
lu
nt
ar
y
pu

bl
ic
po
lic
y-

m
ak
in
g
by

fo
r-
pr
ofi

t
pr
of
es
si
on
al
s:
E
ur
op
ea
n

la
w
ye
rs
on

an
ti-

m
on
ey

la
un

de
ri
ng

an
d

te
rr
or
is
m
fi
na
nc
in
g

T
o
an
al
yz
e
ho
w
fo
r-
pr
ofi

t
pr
of
es
si
on
al
s
ar
e
fo
rc
ed

in
to

pu
bl
ic
po
lic
ym

ak
in
g

T
he

au
th
or
s
ill
us
tr
at
e
th
at

th
ei
rfi

nd
in
gs

pr
ov
id
e
a
fi
rs
t

st
ep

in
un

de
rs
ta
nd

in
g
th
e

ne
w
ro
le
of
fo
r-
pr
ofi

t
pr
of
es
si
on
al
s
as

in
vo
lu
nt
ar
y

pu
bl
ic
po
lic
ym

ak
er
s
an
d
its

po
ss
ib
le
ef
fe
ct
s

T
he

au
th
or
s
en
co
ur
ag
e
m
or
e

re
se
ar
ch

to
en
ab
le
th
eo
ry

de
ve
lo
pm

en
to

n
ho
w
fo
r-

pr
ofi

tp
ro
fe
ss
io
na
ls
fo
llo
w

ru
le
s
an
d
de
m
an
ds

by
th
e

st
at
e
w
hi
le
si
m
ul
ta
ne
ou
sl
y

at
te
nd

in
g
to

th
ei
ro

w
n
ru
le
s

an
d
de
m
an
ds

w
ith

in
th
e

pr
of
es
si
on

R
eg
ul
at
io
ns

41
.M

on
ey

la
un

de
ri
ng

co
nt
ro
l

an
d
su
pp

re
ss
io
n
of
fi
na
nc
in
g

of
te
rr
or
is
m
:S
om

e
th
ou
gh

ts
on

th
e
im

pa
ct
of
cu
st
om

er
du

e
di
lig

en
ce

m
ea
su
re
s
on

fi
na
nc
ia
le
xc
lu
si
on

T
he

pu
rp
os
e
of
th
is
pa
pe
ri
s
to

ex
pl
or
e
th
e
re
la
tio

ns
hi
p

be
tw

ee
n
A
M
L
an
d
co
m
ba
tin

g
th
e
fi
na
nc
in
g
of

te
rr
or
is
m
CD

D
m
ea
su
re
s
in
th
e
fi
na
nc
ia
l

se
rv
ic
es

in
du

st
ry

an
d

ex
cl
us
io
n
fr
om

fi
na
nc
ia
l

se
rv
ic
es

Co
un

tr
ie
s
sh
ou
ld

co
ns
id
er

th
e

im
pa
ct
th
at

CD
D

re
qu

ir
em

en
ts
,w

hi
ch

m
ay

ha
ve

an
im

pa
ct
on

fi
na
nc
ia
l

ex
cl
us
io
n,
w
he
n
th
ey

de
si
gn

th
ei
rA

M
L/
CF

T
sy
st
em

s

M
ul
tid

is
ci
pl
in
ar
y
re
se
ar
ch

is
re
qu

ir
ed

to
im

pr
ov
e
th
e

un
de
rs
ta
nd

in
g
of

th
e
br
oa
de
r

in
te
ra
ct
io
n
be
tw

ee
n
A
M
L/

CF
T
ob
je
ct
iv
es
,fi
na
nc
ia
l

ex
cl
us
io
n
an
d
ec
on
om

ic
de
ve
lo
pm

en
t,
es
pe
ci
al
ly
in

co
un

tr
ie
s
w
ith

a
la
rg
e

in
fo
rm

al
ec
on
om

y.
M
or
eo
ve
r,

th
is
m
at
te
rs

ho
ul
d
be

co
ns
id
er
ed

fr
om

an
ec
on
om

ic

R
eg
ul
at
io
ns

(c
on
tin

ue
d)

Table 4.

Anti-money
laundering

419



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

an
d
la
w
en
fo
rc
em

en
t

pe
rs
pe
ct
iv
e,
bo
th

na
tio

na
lly

an
d
in
te
rn
at
io
na
lly

42
.N
ew

pa
ym

en
tm

et
ho
ds
:A

re
vi
ew

of
20
10
–
20
12

FA
T
F

m
ut
ua
le
va
lu
at
io
n
re
po
rt
s

T
o
pr
ov
id
e
an

im
pr
ov
ed

un
de
rs
ta
nd

in
g
of
th
e
M
L
an
d

te
rr
or
is
m
fi
na
nc
in
g
ri
sk

en
vi
ro
nm

en
t

T
he

au
th
or

co
nc
lu
de
d
w
ith

a
th
re
e-
pr
on
ge
d
ev
id
en
ce
-b
as
ed

A
M
L/
CT

F
ap
pr
oa
ch
,w

ith
th
e

ai
m

of
he
lp
in
g
go
ve
rn
m
en
ts

an
d
ke
y
st
ak
eh
ol
de
rs

im
pr
ov
e
kn

ow
le
dg

e
of
th
e

na
tu
re

an
d
di
m
en
si
on
s
of
th
e

pr
ob
le
m
an
d
of
su
ita

bl
e
ri
sk

m
an
ag
em

en
ta

nd
m
iti
ga
tio

n
st
ra
te
gi
es

th
at

w
ou
ld
en
ab
le

sc
ar
ce

re
so
ur
ce
s
in
fi
gh

tin
g

M
L
an
d
te
rr
or
is
m
fi
na
nc
in
g

th
re
at
s
to
be

m
or
e
ef
fe
ct
iv
el
y

al
lo
ca
te
d
an
d,
he
nc
e,
m
ak
e

th
e
m
os
ti
m
pa
ct

T
he
re
is
a
ne
ed

to
en
ga
ge

an
d

en
co
ur
ag
e
co
op
er
at
io
n

be
tw

ee
n
FA

T
F
m
em

be
ra

nd
no
nm

em
be
rc
ou
nt
ri
es

to
re
du

ce
th
e
gl
ob
al
ri
sk

of
M
L

an
d
te
rr
or
is
m

fi
na
nc
in
g

R
eg
ul
at
io
ns

43
.T

er
ro
ri
st
fi
na
nc
e,
m
on
ey

la
un

de
ri
ng

an
d
th
e
ri
se

an
d

ri
se

of
m
ut
ua
le
va
lu
at
io
n:
a

ne
w
pa
ra
di
gm

fo
rc

ri
m
e

co
nt
ro
l?

T
o
de
sc
ri
be

th
e
ri
se

of
m
ut
ua
l

ev
al
ua
tio

n
an
d
to

st
re
ss

on
th
e

si
gn

ifi
ca
nc
e
of
th
is
ac
t

T
ho
ug

h
w
e
do
ub

tt
ha
tt
ho
se

ar
ea
s
in

w
hi
ch

m
ut
ua
l

ev
al
ua
tio

n
ha
s
be
en

fi
rm

ly
es
ta
bl
is
he
d
w
ill
be

re
ig
ne
d

ba
ck
,n
ew

er
in
te
rn
at
io
na
l

co
nv

en
tio

ns
an
d
ot
he
r

in
st
ru
m
en
ts
ou
ts
id
e
th
e
E
U

an
d
ap
pl
ic
an
tc
ou
nt
ri
es
’

fr
am

ew
or
k
m
ay

fi
nd

it
m
or
e

di
ffi
cu
lt
to

ge
tc
ou
nt
ri
es

to
ag
re
e
to
be

m
on
ito

re
d

T
he

FA
T
F
w
ill

ha
ve

pu
ti
n

pl
ac
e
a
pr
oc
es
s
to
id
en
tif
y

no
n-
co
op
er
at
iv
e
ju
ri
sd
ic
tio

ns
in
th
is
sp
he
re

an
d
co
m
pe
l4
3

im
pr
ov
em

en
ts

R
eg
ul
at
io
ns

R
eg
ul
at
io
n

(c
on
tin

ue
d)

Table 4.

JMLC
24,2

420



(A
M
L)

St
ud

y
O
bj
ec
tiv

es
Fi
nd

in
gs

R
ec
om

m
en
da
tio

ns
Ca

te
go
ry

44
.G

lo
ba
la
nt
i-m

on
ey

la
un

de
ri
ng

st
an
da
rd
s
an
d

de
ve
lo
pi
ng

ec
on
om

ie
s:
T
he

re
gu

la
tio

n
of
m
ob
ile

m
on
ey

T
o
di
sc
us
se
s
th
e
co
nfl

ue
nc
e
of

in
te
rn
at
io
na
li
ni
tia

tiv
es

to
co
un

te
rM

L
an
d
te
rr
or
is
t

fi
na
nc
e
w
ith

m
ig
ra
nt

re
m
itt
an
ce
s
an
d
th
e
gr
ow

in
g

us
e
of
m
ob
ile

te
le
ph

on
e

te
ch
no
lo
gy

fo
rm

or
e
th
an

m
ak
in
g
a
ca
ll

T
he

ex
pe
ri
en
ce

of
K
en
ya

an
d

th
e
Ph

ili
pp

in
es

w
ith

re
gu

la
tin

g
m
-m

on
ey

sh
ou
ld

be
cl
os
el
y
as
se
ss
ed

by
ot
he
r

de
ve
lo
pi
ng

ec
on
om

ie
s
w
he
n

co
ns
id
er
in
g
th
e
in
tr
od
uc
tio

n
of
si
m
ila
rs

ys
te
m
s
to

ad
va
nc
e

fi
na
nc
ia
li
nc
lu
si
on

an
d
ea
se

m
on
ey

tr
an
sf
er
s
am

on
g
th
e

un
ba
nk

ed

It
is
en
co
ur
ag
ed

to
im

pl
em

en
t

an
m
-m

on
ey

se
rv
ic
es

by
re
co
gn

iz
in
g
th
e
de
ve
lo
pm

en
t

an
d
so
ci
al
-w
el
fa
re

op
po
rt
un

iti
es

of
fe
re
d
by

th
e

te
ch
no
lo
gy

in
th
e
co
nt
ex
to
fa

de
ve
lo
pi
ng

ec
on
om

y

Table 4.

Anti-money
laundering

421



remaining two articles. The objectives of the other six articles in the economics
category show that research revolved around studying the concept of ATF and
reviewing some existing literature on the subject. Most of the articles made
significant findings regarding the researched objectives. While two articles did not
present any recommendations, the remaining four articles agreed on the importance
of undertaking new ATF procedures.

Finally, six articles discussed both AML and ATF. Thus, five articles fall under the
regulations category and aimed to examine the legislative framework of AML and
ATF, evaluating the regulatory technology used and analyzing the relationship
between AML and ATF and its related customer due diligence (CDD). The finding
finalized that some international standards are not fully implemented, and there is no
evidence showing that regulatory technology is effective. The common
recommendation of these articles is that more research is needed, and cooperation
among different countries is required.

To summarize, Table 4 presents the breakdown of the reviewed papers based on
their subjects. From the table, we can conclude that the existing literature on AML and
ATF has placed a great deal of emphasis on examining both ML and terrorist financing
laws, typologies, FATF standards and recommendations, detection methods and other
regulatory measurements. A total of 21 studies (approximately 49 per cent) focus on
AML. In total, 15 reviewed articles (approximately 35 per cent) focus on ATF. The
remaining eight articles (approximately 16 per cent) discuss AML and ATF. Therefore,
there is a greater number of studies focused on a certain theme that may fail to give new
insights over a period of time. The content of these papers is discussed in detail in the
table above. However, there is a lack of quality studies on the subject as a whole. First,
the authors did not present recommendations in some of the listed articles. Second, the
results were vague and lack proper interpretation. Finally, the conclusions did not
adequately tie information together. This result probably better explains the reason
why so many articles are published in relatively high-quality databases. Therefore, it is
very important call for future research on AML and ATF so that more novel studies are
performed to enhance different dimensions of AML and ATF related to current FATF
recommendations, risk mitigation, safeguarding mechanisms and regulatory
technologies that can analyze and detect ML/TF.

5.Futureresearchagendaonanti-moneylaunderingandanti-terrorismfinancing
This paper uses a systematic literature review to provide a review of research conducted on
AML and ATF. Peer-reviewed articles from high-ranking journals with 50 or more citations
from 2002 to 2018were considered for the detailed citation and content analysis. The citation-
based analysis suggests that there has been an increase in research related to AML andATF
after the events of September 11. However, after examining the content of the selected articles,
it was found that the majority of the studies lack quality and concrete empirical analyses to
properly analyze AMLandATF. The current state of the academic research also suffers from
the absence of information and data about AML and ATF, as most of the related data and
statistics are considered confidential. Therefore, this paper tries to further explore the scope of
possible future research onAMLandATF.For example:

� more focused studies on detecting schemes using machine learning are needed;
� using an artificial intelligence system to identify potential ML/TF accounts;
� examining alternative remittance systems, their risks and how to properly control

them;
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� study of predicate offense typologies; and
� examining pyramid marketing and its role in AML and ATF and the lack of laws in

some countries to criminalize it (comparison between Sharia and law).

The paper contributes significantly to scholars and professional practitioners by providing
insights through a detailed systematic review of the existing research studies on AML and
ATF. First, the paper provides a comprehensive and detailed description of the available
literature on the subject. Then, the paper describes the nature of the available studies and
clearly discusses the gaps in the literature. Finally, the paper points out the directions for
future research that may enable impactful studies on AML and ATF to be published in top-
tier journals. To the best of our knowledge, this study is the first to make a detailed review of
what hasbeen studied so far inAMLandATFand to identify scope for further researchwork.

This review has several implications. First, the paper reveals that there are gaps in
both regulations and legislative laws and the technology used by countries to fight ML
and terrorist financing. Second, the paper clearly shows the need for cooperation among
different parties and entities in the war against ML/terrorist financing. Third, one
purpose of this study was to more deeply examine the phenomenon of ML/terrorist
financing, which remains relatively underexplored in different dimensional contexts.
Finally, we provide the elements to initiate more quality research on AML and ATF. The
issues discussed in the suggested research agenda could help to provide more
sophisticated elements to fight ML and terrorist financing, which would be useful to
authorities, policymakers and regulators who define requirements, technologies, and
laws. The limitations of this paper are that it has not considered studies with fewer than
50 citations, and the findingsmay change if one includes all the studies irrespective of the
number of citations. Moreover, the papermay ignore a few recent and important studies.

References
Alldridge, P. (2008), “Money laundering and globalization”, Journal of Law and Society, Vol. 35 No. 4,

pp. 437-463.
Åström, F. (2010), “The visibility of information science and library science research in bibliometric

mapping of the LIS field”,The Library Quarterly, Vol. 80 No. 2, pp. 143-159.
Baradaran, S., Findley, M., Nielson, D. and Sahrman, J. (2013), “Funding terror”, U. Pa. L. Rev,

Vol. 162, pp. 477.
Bergström, M., Svedberg Helgesson, K. andMörth, U. (2011), “A new role for for-profit actors? The case

of anti-money laundering and risk management”, JCMS: Journal of Common Market Studies,
Vol. 49 No. 5, pp. 1043-1064.

Boister, N. (2012),An Introduction to Transnational Criminal Law, Oxford University Press, Oxford.
Bolleyer, N. and Gauja, A. (2017), “Combating terrorism by constraining charities? Charity and counter-

terrorism legislation before and after 9/11”, Public Administration, Vol. 95 No. 3, pp. 654-669.
Buchanan, B. (2004), “Money laundering – a global obstacle”, Research in International Business and

Finance, Vol. 18 No. 1, pp. 115-127.
Cassella, S.D. (2003), “Reversemoney laundering”, Journal ofMoney LaunderingControl, Vol. 7 No. 1, pp. 92-94.
Chen, H., Chung, W., Qin, J., Reid, E., Sageman, M. and Weimann, G. (2008), “Uncovering the dark web:

a case study of jihad on the web”, Journal of the American Society for Information Science and
Technology, Vol. 59 No. 8, pp. 1347-1359.

Chen, Z., Teoh, E.N., Nazir, A., Karuppiah, E.K. 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.

Anti-money
laundering

423



Choo, K.K.R. (2013), “New payment methods: a review of 2010–2012 FATF mutual evaluation reports”,
Computers and Security, Vol. 36, pp. 12-26.

Clunan, A.L. (2006), “The fight against terrorist financing”, Political Science Quarterly, Vol. 121 No. 4,
pp. 569-596.

Cole, S. (1970), “Professional standing and the reception of scientific discoveries”, American Journal of
Sociology, Vol. 76 No. 2, pp. 286-306.

Colladon, A.F. and Remondi, E. (2017), “Using social network analysis to prevent money laundering”,
Expert Systems with Applications, Vol. 67, pp. 49-58.

Cuéllar, M.F. (2002), “The tenuous relationship between the fight against money laundering and the
disruption of criminal finance”, J. Crim. L. and Criminology, Vol. 93, pp. 311.

Dalla Pellegrina, L. and Masciandaro, D. (2009), “The risk-based approach in the new European anti-
money laundering legislation: a law and economics view”, Review of Law and Economics, Vol. 5
No. 2, pp. 931-952.

De Koker, L. (2006), “Money laundering control and suppression of financing of terrorism”, Journal of
Financial Crime, Vol. 13 No. 1.

Deleanu, I.S. (2017), “Do countries consistently engage in misinforming the international community about
their efforts to combat money laundering? Evidence using Benford’s law”, PloS One, Vol. 12 No. 1.

Drakos, K. (2010), “Terrorism activity, investor sentiment, and stock returns”, Review of Financial
Economics, Vol. 19 No. 3, pp. 128-135.

Financial Action Task Force Website (2018a), “History of the FATF”, available at: www.fatf-gafi.org/
about/historyofthefatf/ (Accessed 30 January 2020).

Financial Action Task Force Website (2018b), “What we do”, available at: www.fatf-gafi.org/about/
historyofthefatf/ (Accessed 30 January 2020).

Financial Action Task Force (2001), FATF IX Special Recommendations.

Force, F.A.T. (1990), “The forty recommendations of financial action task force on money laundering”,
Paris, Www. fatf-Gafi. org, Vol. 22 No. 11.

Forman, M.M. (2006), “Combating terrorist financing and other financial crimes through private sector
partnerships”, Journal of Money Laundering Control, Vol. 9 No. 1, pp. 112-118.

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.

Gill, P., Corner, E., Conway, M., Thornton, A., Bloom, M. and Horgan, J. (2017), “Terrorist use of the
internet by the numbers: quantifying behaviors, patterns, and processes”, Criminology and
Public Policy, Vol. 16 No. 1, pp. 99-117.

Gill, P., Horgan, J., Hunter, S.T. and D. Cushenbery, L. (2013), “Malevolent creativity in terrorist
organizations”,The Journal of Creative Behavior, Vol. 47 No. 2, pp. 125-151.

Gilmore, W.C. (1995), Dirty Money: The Evolution of Money Laundering Counter-Measures, Council of
Europe Press, Strasbourg.

Harzing, A.-W. and Alakangas, S. (2016), “Google scholar, Scopus and the web of science: a longitudinal
and cross-disciplinary comparison”, Scientometrics, Vol. 106 No. 2, pp. 787-804.

He, P. (2010), “A typological study onmoney laundering”, Journal of Money Laundering Control, Vol. 13
No. 1, pp. 15-32.

Helgesson, K.S. and Mörth, U. (2016), “Involuntary public policy-making by for-profit professionals:
European lawyers on anti-money laundering and terrorism financing”, JCMS: Journal of
CommonMarket Studies, Vol. 54 No. 5, pp. 1216-1232.

Hülsse, R. (2008), “Even clubs can’t do without legitimacy: why the anti-money laundering blacklist
was suspended”, Regulation and Governance, Vol. 2 No. 4, pp. 459-479.

JMLC
24,2

424

http://www.fatf-gafi.org/about/historyofthefatf/
http://www.fatf-gafi.org/about/historyofthefatf/
http://www.fatf-gafi.org/about/historyofthefatf/
http://www.fatf-gafi.org/about/historyofthefatf/


Intriligator, M.D. (2010), “The economics of terrorism”, Economic Inquiry, Vol. 48 No. 1, pp. 1-13.
Keesoony, S. (2016), “International anti-money laundering laws: the problems with enforcement”,

Journal of Money Laundering Control, Vol. 19 No. 2, pp. 130-147.
Kiser, S.D. (2005), Financing Terror: An Analysis and Simulation for Affecting Al Qaeda’s Financial

Infrastructure, Rand.
Kruglanski, A.W. and Fishman, S. (2009), “Psychological factors in terrorism and counterterrorism:

individual, group, and organizational levels of analysis”, Social Issues and Policy Review, Vol. 3
No. 1, pp. 1-44.

Lee, E. (2017), “Financial inclusion: a challenge to the new paradigm of financial technology, regulatory
technology and anti-money laundering law”, Journal of Business Law, No. 6, pp. 473-498.

Leong, A.V.M. (2016), The Disruption of International Organised Crime: An Analysis of Legal and Non-
Legal Strategies, Routledge, London.

Levi, M. (2002), “Money laundering and its regulation”, The Annals of the American Academy of
Political and Social Science, Vol. 582 No. 1, pp. 181-194.

Levi, M. and Gilmore, W. (2002), “Terrorist finance, money laundering and the rise and rise of mutual
evaluation: a new paradigm for crime control?”, In Financing Terrorism, Springer, Dordrecht,
pp. 87-114.

Levi, M. and Reuter, P. (2006), “Money laundering”, Crime and Justice, Vol. 34 No. 1, pp. 289-375.
McCulloch, J. and Pickering, S. (2005), “Suppressing the financing of terrorism: proliferating state crime,

eroding censure and extending neo-colonialism”, The British Journal of Criminology, Vol. 45
No. 4, pp. 470-486.

McDowell, J. and Novis, G. (2001), “The consequences of money laundering and financial crime”,
Economic Perspectives, Vol. 6, pp. 6-10.

Masciandaro, D. (2005), “False and reluctant friends? National money laundering regulation,
international compliance and non-cooperative countries”, European Journal of Law and
Economics, Vol. 20 No. 1, pp. 17-30.

Mitsilegas, V. and Gilmore, B. (2007), “The EU legislative framework against money laundering and
terrorist finance: a critical analysis in the light of evolving global standards”, International and
Comparative LawQuarterly, Vol. 56 No. 1, pp. 119-140.

Nobanee, H. and Ellili, N. (2018), “Anti-money laundering disclosures and banks’ performance”, Journal
of Financial Crime, Vol. 25 No. 1, pp. 95-108.

Nobanee, H. and Ellili, N. (2020), “Anti-bribery information: extent and impact on banking performance
of UAE Islamic and conventional banks”, Journal of Financial Crime, doi: 10.1108/JFC-11-2019-
0144.

Ozgul, F. (2016), “Analysis of topologies and key players in terrorist networks”, Socio-Economic
Planning Sciences, Vol. 56, pp. 40-54.

Prasad, P., Narayanasamy, S., Paul, S., Chattopadhyay, S. and Saravanan, P. (2018), “Review of
literature on working capital management and future research agenda”, Journal of Economic
Surveys, Vol. 33 No. 3, doi: 10.1111/joes.12299.

Rider, B., Alexander, K., Bazley, S. and Bryant, J. (2016), Market Abuse and Insider Dealing,
Bloomsbury Publishing, Haywards Heath, West Sussex.

Rose, A., Avetisyan, M. and Chatterjee, S. (2014), “A framework for analyzing the economic tradeoffs
between urban commerce and security against terrorism”, Risk Analysis, Vol. 34 No. 8,
pp. 1554-1579.

Ryder, N. (2008), “The financial services authority and money laundering: a game of cat and mouse”,
The Cambridge Law Journal, Vol. 67 No. 3, pp. 635-653.

Schneider, F. (2010), “Turnover of organized crime and money laundering: some preliminary empirical
findings”, Public Choice, Vol. 144 Nos 3/4, pp. 473-486.

Anti-money
laundering

425

http://dx.doi.org/10.1108/JFC-11-2019-0144
http://dx.doi.org/10.1108/JFC-11-2019-0144
http://dx.doi.org/10.1111/joes.12299


Schneider, F., Brück, T. and Meierrieks, D. (2015), “The economics of counterterrorism: a survey”,
Journal of Economic Surveys, Vol. 29 No. 1, pp. 131-157.

Securities and Commodities Authority (2010), Regulations No. 17, Concerning Anti-Money Laundering
and Combating of Terrorist Financing.

Sharman, J.C. (2008), “Power and discourse in policy diffusion: anti-money laundering in developing
states”, International Studies Quarterly, Vol. 52 No. 3, pp. 635-656.

Sloan, S. (2010), Different Disciplinary Perspectives on Understanding and Countering Crucial Aspects
of Terrorism: The Quest for an Integrated Approach Remains an Ideal.

Stokes, R. (2012), “Virtual money laundering: the case of bitcoin and the linden dollar”, Information and
Communications Technology Law, Vol. 21 No. 3, pp. 221-236.

Takáts, E. (2011), “A theory of “crying wolf”: the economics of money laundering enforcement. The
journal of law”, Economics, and Organization, Vol. 27 No. 1, pp. 32-78.

Teitelbaum, D.E. and Kaufmann, K.F. (2003), “Current developments in anti-money laundering laws”,
The Business Lawyer, pp. 1149-1162.

Tofangsaz, H. (2012), “A new approach to the criminalization of terrorist financing and its compatibility
with sharia law”, Journal of Money Laundering Control, Vol. 15 No. 4, pp. 396-406.

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.

Tsingou, E. (2010), “Global financial governance and the developing anti-money laundering regime:
what lessons for international political economy?”, International Politics, Vol. 47 No. 6,
pp. 617-637.

Van Duyne, P.C., Groenhuijsen, M.S. and Schudelaro, A.A.P. (2005), “Balancing financial threats and
legal interests in money-laundering policy”, Crime, Law and Social Change, Vol. 43 Nos 2/3,
pp. 117-147.

Vlcek,W. (2011), “Global anti-money laundering standards and developing economies: the regulation of
mobile money”,Development Policy Review, Vol. 29 No. 4, pp. 415-431.

Vlcek, W. (2015), “Securitizing money to counter terrorist finance: some unintended consequences for
developing economies”, International Studies Perspectives, Vol. 16 No. 4, pp. 406-422.

Zdanowicz, J.S. (2004), “Detecting money laundering and terrorist financing via data mining”,
Communications of the Acm, Vol. 47 No. 5, pp. 53-55.

Zubair, A.A.-Q., Oseni, U.A. and Yasin, N.M. (2015), “Anti-terrorism financing laws in Malaysia:
current trends and developments”, IIUM Law Journal, Vol. 23 No. 1, pp. 153-173.

Further reading
Mackenzie, M. Bullock, N. and Demos, Y. (2012), “JP Morgan loss exposes derivatives dangers”,

available at: www.ft.com/intl/cms/s/0/d0ca4bae-9dda-11e1-9456-00144feabdc0.html#axzz250k
ZFUax, (Accessed 15May 2012).

Corresponding author
Haitham Nobanee can be contacted at: nobanee@gmail.com

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

JMLC
24,2

426

http://www.ft.com/intl/cms/s/0/d0ca4bae-9dda-11e1-9456- 00144feabdc0.html#axzz250kZFUax
http://www.ft.com/intl/cms/s/0/d0ca4bae-9dda-11e1-9456- 00144feabdc0.html#axzz250kZFUax
mailto:nobanee@gmail.com

	Anti-money laundering and anti-terrorism financing: a survey of the existing literature and a future research agenda
	1. Introduction
	2. Methodology
	3. Quality distribution
	3.1 Articles’ Google citation distribution
	3.2 Journals’ impact factor/quality distribution
	3.3 Journal’s type of paper/methodology

	4. Content analysis distribution
	5. Future research agenda on anti-money laundering and anti-terrorism financing
	References


