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ABSTRACT

1. Research Background

Pursuant to the FATF's "Risk-Based Approach Guidance for Trust and Company Service
Providers (TCSPs)," TCSPs are defined as individuals or entities providing, as business,
services such as acting as formation agents for legal persons, serving as directors or
secretaries, providing registered or business addresses, acting as trustees of express trusts, or
serving as nominee shareholders. Notably, financial institutions, lawyers, accountants, and
other regulated professionals are excluded from TCSP but require to complying wuthe
regulated rules while performing TCSP-specific services.

Under Article 5, Paragraph 3, Item 4 of Taiwan’s Money Laundering Control Act
(MLCA), TCSPs are classified as "designated non-financial businesses and professions™
(DNFBPs) and are thus required to adhere to DNFBP-related obligations. However, the 2019
APG Mutual Evaluation Report identified the absence of dedicated AML/CFT guidelines for
TCSPs in Taiwan.

Although the 2024 MLCA amendment introduces Article 11, imposing obligations on
non-trustee trustees to obtain, report, maintain, and disclose information under specific
conditions, its applicability to TCSPs is impeded by the lack of a competent supervisory
authority.

Given the potential misuse of companies and trusts to conceal illicit assets and obscure
beneficial ownership, the establishment of robust AML/CFT measures and supervision
mechanisms for TCSPs is imperative to prevent criminal exploitation and ensure compliance
with FATF standards.

2. Research Methods and Process

This study employs literature review, policy evaluation, and expert consultation through
focus groups. It examines FATF AML/CFT recommendations related to TCSPs
(Recommendations 10, 11, 12, 15, 17, 22, 23, 24, 25) and Taiwan’s TCSP industry, including
its legal framework, service scope, and providers.



A comparative analysis of the U.S., UK, Hong Kong, Singapore, and BVI highlights
TCSP management systems, AML compliance obligations, and mutual evaluation outcomes.
Findings show these jurisdictions generally achieve partial or substantial compliance. A
detailed comparison is presented in Section 6 of Chapter 4.

Chapter 5, Section 1, analyzes industry profiles using the five risk factors outlined in the
risk analysis matrix and grading definitions proposed by the Executive Yuan's Anti-Money
Laundering Office. Based on these factors, a risk assessment framework for TCSP service
providers is developed. The study identifies that TCSP services in Taiwan are mainly
provided by lawyers, accountants, bookkeepers, consulting firms, and business centers.
Findings and policy recommendations based on the five-factor risk assessment are presented

in Section 3 of this chapter.
3. Key Findings and Major Recommendations

This study assesses TCSP risks based on five factors, concluding that consulting firms
and business centers are high-risk, lawyers and accountants are moderate-risk, and
bookkeepers and individual trustee are low-risk, professional trust compamiessface moderate
risk.

This study recommencds separate management frameworks for TSPs and CSPs, referring
the practices from the UK, Singapore, and BVI. We aldo propose the regulatory
recommendation road map for TCSP in Taiwan:

(1) Short-Term: Designate a supervisory authority to issue TCSP guidelines and risk

mitigation measures.

(2) Medium-Term: Require TCSP registration, periodic risk assessments, and supervisory

audits.

(3) Long-Term: Establish a licensing system for TCSPs with defined eligibility and
compliance obligations.

vi
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i APk 2. AML 2 CFT 42 4 > L3P 2 @5 P B2 2 4] 4> TCSP e 58 o B (s »
R P E R 2024 & 2. B RB % 3 15 #F 2 (National Assessment Report, NRA )
¢ 27 TCSP Ap i 2_ 3% 4 o

- ~FRAERF 222324252 2835 2 44

FERR Y FRFF IS R e EE 2 A | (DNFBPs) » & 35 287
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R2AEPMEER AR PR Bl CERF 24 T A ZEPRCF TRER, M
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&P gx (Corporate Transparency Act, CTA) 5 7 » £ F»t 2024 & %‘%gj Ry 2438

1

©

4 See FATF, ANTI-MONEY LAUNDERING AND COUNTER-TERRORIST FINANCING MEASURES - UNITED STATES,
FOURTH ROUND MUTUAL EVALUATION REPORT 23 (2016), www.fatf-gafi.org/publications/mutualevalua
tions/documents/mer-united-states-2016.html.

1 foAkdp ¢ oo 2294 (legalentity) 227 + (legal person) i &3 » 38 &4p 5 8 v V' PEF Ak
2 @ gEiE e A o

5 See FATF, supra note 184, at 32.

7 See id. at 3-4, 9-10.

8 See id. at 257-58.
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WA o 0T g MENE TCSP 2 304 P £ MALEERGL S A Bk LW

o

(—)i@]%ﬁ%}ﬁféﬁéﬁé%ﬁﬂiﬁ "L AT EZ AR ESF A
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2 A BER R AP R RILA > U EPEF (BRRM) AT S8
B3 2 A2 AR~ FENF R N2 R FEIHMIER AR A FELPD
2 RIZ A REFE E3EFE A f 5 AML &4k @ W3 w2 ®RfR (Internal
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#F 10,000 # ~z2 & i 0 4 E é‘} P 4 & 404 (Targeted Financial
Sanctions ) 2 &% o REF & g 3HEF v 0L 8300 ARy TP BT RIS FL
( Voluntary Suspicious Activity Report) 19 o

2. TCSP#rip * 2k % 113 TRdrFis ) * m 2 &RAPE 7' 27 2 B3LRAE

REH LR R E G IO L LT 8300 A Rz Rare ARG VR

189 See FATF, UNITED STATES: 7TH FOLLOW-UP REPORT & TECHNICAL COMPLIANCE RE-RATING 12-13

(2024), https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Mutualevaluations/united-states-fur-
2024.html.

190 See id. at 30-31.
191 31 U.S.C. § 5312(a)(2)(N), (W).
192 See FATF, supra note 184, at 220.
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194 See id.
195 See id.
196 See id.
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198 See id.

19 See id.

200 See id.
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bt twB A H T E e o PP B LR e R AT SRR -
%\Jﬂ_‘ﬁrﬂfr fs 2ok m$ﬁﬁ ;%261

T MR B AR 20 AML/CFT %42 B AL B

(=) $REF AL 300 Ferfi+ > & 4aie 2 130 £ Fp ¢35 (Certified
Public Accountant, CPA) ~ 2§ # R g 31 FF ~ jotk ~ g3 22 %R ~ p vz ¢
TRFH o FRNE IR TIIN NE S FrRA i S g RN 0 R
%@ﬁgpm}&ﬁvia@é 87 EHiET 22N AMLCFT &7% > ¢ %
R AL PE R R L5 7 Bl F 2 oR 2 IR EES 0ok i3
EFRA O PRI BET ASPIFES R AE T ZAIBRRP U] A 3 e L
FIF iR 4 N B B TA PRI o

(Z) FREfRG RBOEF oo BB TORGAR SRKI P BHM L
% H T EE R g LR M SR

PEF A CHE SR ANK T DD o3P g L AR g3 R g

R
REHRMA m A E A E

KRS N FITPAFER b o BEAR G A E T 7 {éﬁﬁﬁﬂﬁiﬁ#{ff—i—‘ﬁ vied g
PR AR k0 R G A5 PR AR RSP E g IRT
S BUA T P AR frER I RN AR S TR oM AR 4

oA TR Ia'uwg%gq_zgﬁﬁt%ﬁ;ﬁaﬁﬁﬂmo

%1 See jd. at 93.
262 See jd. at 94.
263 See id.
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(Z) 2@ P FF X2 ERI BALEFPEIP 07 KR FHR?ARBPEFTERL
Fehicd o LT AKEFR O H L 0T ¢ LFE G BRI A F

R E SR A8

(2) FPPEkesd §5 - RS Teted ) ~ TEPF it L7 i - B
e AR S s s AR U A e R E
% 15265,

(1) GFFFFIeRE TR GRS LG LH 622 2 RER DL G oL
PARE X LR S LI S
FhgPFmERFI ML FRELLFE 2P B2 B2 RS
AT AR A 0 F 8 R R R T LR RSB R R S R

266

o

$-3F ApMIER

PEPRZZZFRFEGIAEZ T o 5 B 2006 & 0 £ F il FATF:}FI'%
%ﬁﬁﬁ??ﬁﬁﬁﬁ%@ﬁ’%ﬁ@gﬂﬁﬁ@%‘é%&a?gﬁéﬁiﬂﬁo
2008 & > Levin~Coleman ™ % Obama = =%k R &7 27 EP R 2 {2002 %
( Incorporation Transparency and Law Enforcement Assistance Act) > H @ & J7 £ 9 #
g% = 32 4 (Formation Agent) ie4r ~ %FL » REPH B EM TP EF EF B
FLE TR SRl 8
X AHZEEHEBERFH o

>3 267
;IHL T o

7o 'ﬁfﬁﬁ%?%aaiwg«aﬁaﬁ%$:ﬁ@
i

SRE P T SR e T T

2016 + > Carper, Coons 4v Heller %% R #& &7 12 ik #7502 % (Closing
Loopholes Against Money-Laundering Practices, CLAMP ) - 2 :7 ® b f24ciz (Internal
Revenue Code) - 12 & f#75 % RF % (United States Entity ) & & & 1 £ » 3% 58

264 See id.

25 See id.

266 See id. at 95.

%67 See Robert Wilson Downes et al., The Corporate Transparency Act — Preparing for the Federal Database
of Beneficial Ownership Information, AM. BAR Assoc. [hereinafter ABA] (Apr. 16, 2021),
https://www.americanbar.org/groups/business_law/resources/business-law-today/2021-may/the-corpora
te-transparency-act/ (last visited: Jul 18, 2024).
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(EIN) » & Bff 3 2 SS-4 £ #» T B2 F B 53 B2 4> * 3 Eg {oF &
TR AEAT MR T AREZEAERER AR cF R FEER LR GRS B2
( Counter Terrorism and lllicit Finance Act) & £ 22 4r3 LF E o 7 227 5 27w
FINCEN #2F M 27 FXF A2+ EFM > ¥ & £ FinCEN & fv 2 # mifost
Brcits M e B EH@g e T TR 22 2 REEIRRDERIRIIL R § R E &
ok Wi 228,

2017 & > Whitehouse~Feinstein 2 Grassley %% F & 11T E & 2P B P A2 2 % |
( True Incorporation Transparency for Law Enforcement Act, TITLE ) » & $2 & 2 27 jz
B EEATOPI UF E 27 0P TR EZET N D400 5 T 85 B
R g2 R AHEEETREH - k£ FGRE® £ Maloney ~ King ~ Waters ~ Royce
v Moore » 12 %2 Wyden ~ Rubio %% f #2 "2017 # 27 &P &2 %, ( Corporate
Transparency Act (2017) ) > # ¢ Pt & R P 2 H2FE T FFiT0@fc) ULE
CEPR R R FET N TR P BRI o R RN E R IR
LT BB R AR 0 ¢ R B oY AR 30 HarY A
ERT IRBAGER2AGFHES ERBIE A7 AR
A AR E R 52

“11
A
<k
-
e
g
=
=
i

2019 & » FkPLt & Maloney #% 21 2019 & > P35 @ B » B¢ 54 Bairy §
£ F BT ES FINCEN » & 2de 2017 & 2 P35 A2 e b TR 1 315
Eologheh 52019 £ PEP RZIREVRE AEA LR A kD T 54
(Applicant) 2 P24 > #-2 T H 5 V2 AP FEIMNEF 2L ZERIRZ DT85 I§ &=

NP2 e KA Y PR AL R R A R E A

‘ﬁ\
)
|

B & A+ 2019 E 2P B P REZEHRP L 2021 # W #4842 % (The National Defense
Authorization Act, NDAA) 2. — %4 » Har R g > Bl " F R0 d i fastka

Bdide " H 2 Fko A4 220

MEF2PEPRERE B 42 P R4 M Fdt A LR » FINCEN 42 2 3 7

% % #F 3w (Beneficiary Ownership Information, BOI) 2%« 17 5 2 @5 p & j2 T 2 ¢ 4F

%68 See id.
%69 See id.
210 See id.
271 31 U.S.C. § 5336(b)(1)(A).
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AR TR NP A SRR B FLPE A RRY FLF > £ 24 57 WL
NAPEPRE ST TEEEY FERT

N R PN

BIP fe? 37 2 8 LA 2 PR & B 5 % 0E i B Bl e VAT R 0 R

-\

K ita f,l]fa,{ g2 2 (corporation) ~ 3 *L§ i 2 @ (limited liability company ) & T #
TR e PR R PR ARG RE ER D F s g
BT R BT B e e VRS AR A Y Y

L & TR

1

z
52

apal

3%%.
7-"1\*
IH
et

I

e

T 20 MBI Y AR THRAFM, LB AW

B
EERS IS EE AT LIEE L R ER AN C SRR 2 Y AR
¥

1. 1345 1934 =% % < % ;2 (the Securities Exchange Act of 1934 ) =+ % Rz % % %

LRGP AR AAM L g T 74 (Issuer)

2. RIpE W5 X 30E & s 4 2 8¢ (Political Subdivision ) e &
B AR = W B b W2 B encd 2 b 2 (Interstate Compact ) i = P ot & F R i

gt AEE S & IRE s M Ao s AR R SRS hF R

3. E=N13 itk 2 (the Federal Deposit Insurance Act) ~ 1940 & 43 = & 7% (the
Investment Company Act of 1940) - 12 %2 1940 &% FAg R ;2 (the Investment
Advisers Act of 1940 ) T & ~ 2. 41i7 (Bank) ;

4, mRiz % £ i¥442 (the Federal Credit Union Act) & & enBf 2R * £ (T4

(Federal Credit Union) % ' #* & {¥4+ (State Credit Union) ;

272 31 U.S.C. § 5336(a)(11).
273 31 U.S.C. § 5336(a)(11)(A) ().
214 31 U.S.C. § 5336(a)(L1)(A)().
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5. 1956 & 41{7 4% = # ;2 (the Bank Holding Company Actof 1956 ) % _#& ™ #14{7
o @ oo & F A P42 (Home Owners’ Loan Act) 2 & T ek | o EALINS

7 (Savings and Loan Holding Company ) ;
6. @ wRFIRiIe 2 bR @% i—"‘ ( Money Transmitting Business ) ;
7. 1934 2 ¥ 2 %2 &7 » SEC:p 2 5 k15 (Broker)t p 3§ 78 (Dealer);

8. 1934 £ X 2 52 L&T @ v SEC P 2 1 5 & ¥ #4(Exchange/ Clearing
Agency) ;

9. His e 1934 £ X 2 %22 @ w» SECp 2 F 48 ;

10. 1940 £ 45 2 92 2 & T 2 F 2 @ (Investment Company) # 1940 # 3 F Af
R 2 L FAE R (Investment Advisor) o © ik 1940 & L F 2 P2 & 1940 & &
FATR % % SEC3ap % ;

11.1940 # L FAER 2 T fm SEC 3P ZH TR 2Z A1 EH T A £ 8 (Venture
Capital Fund Advisor) » ¢ @&z SECH 2 4ph v %

)

12.1940 # . F = 7% T & T hiF's = 7 (Insurance Company ) ;

13. &M 324 (authorized) enig*& # 4 %~ (Insurance Producer) 275 % 3]-H chiftg
£32F (Insurance Commissioner) = #FinF A & f#fEagL > ¥ 3

LAy Iy

g

3o
F
P
2}
=

N,

14. % &% % ;2 (the Commodity Exchange Act) < & ™ =2 :xp F 48 (Registered
Entity) : # & %2 257 ) p 5% @ (Futures Commission Merchant) -~ #f
b 2 % 4 25 £ (Introducing Broker) ~ 2 # < % 7 (Swap Dealer) ~ % 3<%
& %-¢2 % (Major Swap Participant )~ # § % £ 532 + (Commodity Pool Operator )
B B F AR (Commodity Trading Advisor) 5 @ &2 % 2 2 &7 h% & h R
< % % (Retail Foreign Exchange Dealer) ; # is fﬁéf;}'ﬁ;@ I e I U

< % % R ¢ (Commodity Futures Trading Commission, CFTC) 3i# 1§ 4% ;

25 jnsurance producer % % & + ¢ % insurance agent f= insurance broker - 15 U.S.C. § 6764(5).
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15. & 295 2002 & /5 % -8k w #72 % (Sarbanes-Oxley Actof 2002) & = B 3 {7 2 &
g3 5% R ¢ (PublicCompany Accounting Oversight Board, PCAOB ) 3 &

23 € 2HEFE 53297 (Public Accounting Firm)
16 X RBP HET EIRFE T4~ T ARF & B Rfoim RAJ2RFF D X ¥

17 emfic 5L ¢ ( Financial Stability Oversight Council, FSOC) i 2010 & +
72 ;¢ (the Payment, Clearing, and Settlement Supervision Act of

2010) 4p Teh & g™ F o % ¥ £ (Financial Market Utility )

18. 0 B AN 2P B RFE T2V WAL A NFR Y ELNE TR ol 2
# F 1 & (pooled investment vehicle) ;

19.1986 # B M fideiz T (Internal Revenue Code of 1986) # fiochie sk (1o 3 o

ALMTR BT A AMTRLPAL80 p P BT M Y FS
) ~ %% 532 (Charitable Trust) % 1 & & &)z 3= (Split-Interest Trust) ;
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D EF% 19z B/ EMABRBDAHEEFG LT
(2) £ R4

@) 22d - ad- £ ERSAAEFERAA LTSI R G FEF
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@2 Mo FTLElerkp- C8 3 LEROASNEZEFXRALT RS
FHA

21 @ g T iR hE PR A
(1) &2 WE™ 20 &t h2RR 2

(2) m - & iﬁ]ﬁ<mg3f"3”ﬂ5'7fm“' AR H R e gy

OEEEISEE T -0 L2 %
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PRA TR A 54E

23. LT g2

= A : G Ve

—
—

ZERAP G F

(1) 5 hpFPigEl e
(2 724 HRA T HRA TR

B) i en 12 B2 P Her i BAF I R FEARL 2T L L ARE
1,000 £ ~ (& #: @Z?&ﬁﬁﬂf&?%?&ﬁﬁv—fﬁ;ﬁ"sfﬁ;gﬁ,&dﬁég}ggﬁﬁ

Yo d T &)

(4) 2 2#F ErBEAFUNTA AT RIP  FAFE PR H 8o
3
;

ERY

24. AFINE bR BRREZ M X 2L TR AT 0 IR R AP g
7 1%

(classofentities) # &% FX FHEFT A R & 28{1F > P HEARE > ~ FF
Trf B A~ P ARG TR LR < RGN B
BRERMBIFHAEE PRI 72 65 A F o amILBRBLAERF ML

{g F,'i_qtlj 276

(z) Huw g

B e T g, L3 ¢ 72 e (Statutory trust) ~ B ER
3= (businesstrust) ™ % & £ ¢ (foundation) > FINCEN £ 77 » i H X = 2 V& £ 2

B E Fakeh 8 )er

o
I
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O
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il
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g
beics
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jd
bt
Iy
S
oy
i
bt
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S
14
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"
g
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e
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PRI PEE A X Y AT IR R S b H e Wk a R R WP e
TR PR R R Y BT & AV BB 5% - P 48 (domestic entity ) &
T

R RGR 2 e 2 R O e TS 0 PRR SR S Sl R R L

276 31 U.S.C. § 5336(a)(11)(B).
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*h ®F %8 (foreign entity) WA H Jf & iE w W IRIT A SR PEE AR R Y 24T

ii@]ﬁ’;ﬂ #Z‘F% ﬁr'm)%e' —{ﬁ’\’jzw

NP SRk $ TCSP 2 A

Qo i > X PSP RS GIEY AP AL IEL Y AL A D 2% TCSP

WY RGN PSP RERT X2 2024 F 10 1 p s Y RO PR

U A 2 T FinCEN?™ -

#2

:ly

RBLPEMRE - ¥ A AR B L TIER IR R A

L RHFAVSE S EME R ERIF 200 3 UF @27 &8 o #gig W
%ﬁ’ﬁ

2. Hil NN B S 30T G R A Ak 2 Y R o Rk R
BRZH2F G E P A H p g AT E R R EHE

VCRNE AN T 3 AL R

1L ¢tz izt 2

2. Vi A pyy

S VAR AIFL AL PEPAR AT REs A

4. kﬂyﬂbﬁéuumiqmﬁ~é]ﬁéévf‘ichaﬂﬁﬁwyw°

ST

¥ LAY AFST T

Y dE o
Dg

“.J

(‘ﬂ}

LR i g #-H TCSP 2 F3u4h@% # FIinCEN ; FinCEN 7+ 4y
&

TY@
=
“r
FTRS

3 3

DPEM R E ALY F A8 peb s FInCEN 45 4y 0
"”7@%ﬁ5??§£ﬁ?%ﬂM%’m&§é

TR Fmen® B FRT A

-‘1\
“'U ~=h
¥o#
o

FARRG TR R W
217

278
279
280
281

282
283
284

Beneficial Ownership Information: Frequently Asked Questions, FIN. CRIMES ENF’T NETWORK [hereinafter
FinCEN], https://www.fincen.gov/boi-faqs#C_1 (last visited: May 2, 2024).

31 C.F.R. § 1010.380(b)(2)(iv).

31 U.S.C. 8§ 5336(b)(2)(A).

31 U.S.C. §5336(a)(2).

ﬂﬁ%ibﬁéﬁﬁﬁéméﬁﬁiﬁwﬁ%:@w\a%ﬁﬁﬁﬁﬁx
BEGEB AL A2 g L AR VEFDRED R A LA

s

3% 5% N
T B A RW D

2R
¥
& Pt T oo

h R E 2 2RE R o 31 U.S.C. 85336(a)(1).
31 U.S.C. 8 5336(b)(2)(A).
See FInCEN, supra note 277.

See id.
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¥ -3 =Hh

B 2018 E 4% FATF % v #hdp 3 338> H Ffa 3 a‘stﬂirﬁ i FATF 40 78 2 3%

i § 247 0 @ B REATOR TR G IEE PIEF A 2020 £ o 0T RAWP B
flwd & TCSP 3 M2 p % » L3P 2R 2020 # 3 F R b ‘G- L 7 &

TCSP Ap R 2. p % o

— N EREP 2018 £ FATF § v #4725 2 &

FERPT 2018 £ % FATF ch m fdp 5 35 enis % A7 > B0 3R % 2291 T 2

2 eI EEL AR R G A, ~ERY 237 r:}ﬁ’i? EREEE AR BB

Wy oo M ERE 24 W TR AL EP ReR TR ER RS L 0e @ ia (Largely

Compliant, LC) -2 % 257 T2 2RREPREF FRFH#, 2 2R% 2878 T4
Xz et EA A f 2 RpPE TR, 455 d i (Compliant, C) 285

B Redp R b e T £ 2 4R ¢ 4527 (Lawyer) ~ € -7 (Accountant ) ~ TCSP

¥ (Estate AgentBusinesses » EABs) » 12 3 ¥ iE<

?*ii?— (Casino) ~ 72 # & A1@ A ¥ ¥
2. AML 2 CFT 4p M %

% % (High Value Dealer, HVD) ¢ - fhrzamEE2 LR

TR RRFT 2017 EER CFTHERILEE T & @%J (484 T ) i% &) (The Money

Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations
¥2 4R eV

2017 > MLR » ¥ #2017 & F & 5 6]) « 3 6 > FH2 22 24 RE ¥
LR gt 2017 £ F RS 6] 0 @ EAC R 2002 &£ g0 B oriF ik

FLE YRR RBL 2
( Proceeds of Crime Act 2002, POCA ) 7 % 2000 # & i &2 (The Terrorism Act 2000,

TACT) 2 4p B 445 -

285 See FATF, ANTI-MONEY LAUNDERING AND COUNTER-TERRORIST FINANCING MEASURES — UNITED
KINGDOM, FOURTH ROUND MUTUAL EVALUATION REPORT 243-44 (2018), http://www.fatf-gafi.org/publi

cations/mutualevaluations/documents/mer-united-kingdom 2018.html.
286 See id. at 27-28.
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B EERR  WRHE XL BT EL 4| HAML & CFT A % 4

b ERI R s 24 (Notary) ~ §3HFF 8 2 9 2 Bt RarR i E T o T g

% TCSP # 5 4p B 2 3% BREFE B Bk LT
(=) BFRAFABEERY 220 THeo eI $2 A f 12 %4
PR B AT R TCSP G Ap 2 Hesl 0 R e

L 2R TCSP e F G L2 RENL L RENT FLp FRFERY 1057

r;‘;""'%ﬁJ EE T S

(2Q)TCSP:&xz @ BB 2 A F5 (RFRBAFLZ )T hEEFNDORT ~
PR i A AR B A FHOFNRE S 0 F PR H WA
FHEERREE I PR P Er RSO B8 Fren ;) 75 (&%

s A 0T L) P om 3 (express trust) e e 4 2 5 H s A5V 2 g RN E

PAAPE LB AE o TR AL (RAPUAEL) PR R

2. w2017 # K EEIEH|T »dp L2 ,,$ﬁ¢i;£ e gﬁﬁﬁ&f# i3 g},ig

Gy 117 TRk | 2 Hr8%

3. B 2017 EFRBFEGT L AEREEE A Rick AR £ 7 ﬁ%}ﬁfé

RE 1298 TER PSR L ) 2 H3P0

4 £2007 EREBENT HRLAEREEE A fok £RIHE T &
SO 1597 TarplpE e | 2 o

5. & MRL T fhkz 2 e@¥ £2 4 fdack &t f 7 8 SRS 179 &

287
288
289
290
291

© o

©

See id. at 208-10, 220-22.
See id. at 208.

See id.

See id. at 209.

See id.
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Fwmlt o BRI TZEEREEE AR 2017 EFRGFEHT Aok ERBHE
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ZE& % 10152 1738 5 it 4 > TR B A ER2TE > B R AR EZ R T

5 TA3mas 3ljﬁJ °
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N
\

R
T

ETIR
A
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3

(D) BfF~ 2. B jpr 2 R ¥ AL 2 3 Far AT 283
2

A BEEERY 20 TV FANAERSTELE J 2R R F AP AT
223 AT CAEAR CBEAHUTA BRAFIAF  EEAEY
MRS JIER R ANAI N FENFIE NPT A R AR FELFEEE

(QTCSP it & £ ¥ & 5 %% 2 TAF S il % 2057

AFRAE j 2R R IR AP AP UE AL (SRR AE
L
| d

FI

<)
~ A
3
%

TR TRE CEPERNEPALE L2 AFHAFENREE 528 &
PR Buz A MR RR I M R FEF RSO UG AT
Bhk; iTE (REREAIFL) Pripie (expresstrust) et ze 4 & 5 H @3

it B s A TEL )

~i;§%,gyw&ﬁg(§$ﬁ@

2. w2017 &FRKFEOIT oL AERTEE A fAok RIS [T g 2

292 See jd.
238 See jd.
294 See id.
25 See id.
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;i‘f?: 18 18 rp\;}ﬂ‘q_"_}i ¢} W&\i’b"&’]‘#fl‘:" /‘}E’JJ 1%52;2960

3. 2017 EFEKENT oL A ABEEL A (vl R {7 @}Vﬁfé

A% 197 TR R ER Ry 2 BT

4. %2002 & je B riR ik 2 2000 £ BN L KFT AR AERTEE A f Aok
ERHE - FF BAEERY 2108 TG Ry, L £

B o Bt AT E S LR 42017 £ F k& iE B ~ 2002 £ o B #11R

2 2000 # B3 Kk T Aok SRS L 7 B AML & CFT &4 > & A 2R

ﬁg&\a\ﬁ} PRl & o fEFRFER G B R SRS 18 2 197 § st & > T RET &

FERZFEE > mERYARERLTE L T4 gu\ﬁa@ 299

(2) BFRAFAHFERS 2490 T2 L2 BP R{-F TR EH
PR ST B R A TR TCSP G AR B 2 P G I e

PR AR AN e A 2 R A ] o Y 2 X (T
F‘w) AAdmc s Bl mA 0P sdrandtn
FIFCRREN g o BRI ES P E S ER
7

P
RS PR EET L & T a0

2. FROR TR GITHIRL TR TNE AERFEDNF AR TR
B & o B 7= % 3% & & (National Crime Agency, NCA) ~ 55 & & g4 45 ¢« (Joint
Financial Analysis Centre, JFAC) > 2 % & R i % /5 B % (Commissioners for
Her Majesty’s Revenue and Customs, HMRC ) 7% &>t H & b & 2 ¥ 3 B2 4 ek
B/ FTERGITNTG c TEFLEH NG P ABFL AT LA ERERD
E A G2 B A (hRl A 4 5 T2 @ (private limited companies) fo7 *

# = £ ¥ (limited liability partnerships) ¥ -

296 See jd.
27 See jid.
298 See id.
299 See jd.
300 See jd. at 210.
301 See jid.
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A= S-S VN EE el

5. FREE 5 ABHMET IR AT FLEFRTR 208 L P e
@Ak T £ & 404 4 (People with Significant Control, PSCs ) 2 < #7 7 3 »
TEFHEA TR S FATF NI IS F A2 TR ARPRITEZ 138
BRI - B a7 5% i A B A R R

4
f
PEEEAMATEZENZBA S FREFEH T FREAFES S8

W2 B A0
6. AR AFFHERLFE AL TR SRS e 27 0P A2 2B F B L ¥

4}; w
e e ERETFIEA G A B AAr o i LHRE

(1) 4\6‘“—5’ﬂ’ﬁ ESR @%;.f‘:,_.‘f%‘w’;ﬁﬁﬁ"%giﬁ?&:—ﬁ ERIFFIEA 24 P

o

() FRES S5 P @R FIR X PRI L B R 5]
BT RAAR TR EARERTLERTRLAE I 2P SR

FE TR R~ ®E SA % (European Economic Area s EEA) 2 % F g 7 5-¢

802 See jd. at 211.
303 See jd at 211-12.
304 See id. at 212.
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(1) 2P g4 BmHAp i A2 7 hB B R L 2 4 i 35 B s M
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"/"ﬁ— ’j_;ﬁfk/\g%/\ o
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AT om B E R B R

B)FTERRZ: > FROOBRE LB Fele- el g PMm: A7
Tt F i 4 %

9. 2 F P e Ao EE R FEe N E EREFIEA TR B
BARTS g FelE bR E S T A ENEE 2 ERPEE R B
| B 74% % 4= (National Archives) 2 #* £ 4#%%8 -

10 5F 7B AR EAR PR ZFEMF  QFRFZF2 8 #3722
P2 tfEs FAMP B R LN NERBTR  RHRPVLFEE
EoXPEFAFEHFF T (AFHEE ~F LA qedp) > BHPALED
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1. ‘fq#;z 2017 & F & 15 )2 J'FL?:: ’ B ng“igﬁ “EEF S A 1% TCSP AR
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< I|® R & piT 5 £ & (Financial Conduct Authority, FCA) 2z 32 ~ = 2 #
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“THhEE AL EERL § &5 HMRC 3o 30
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1. ¥ %%&& (Trade-based Money Laundering, TBML) ¥ 12 # jo 3 #7{8 &% i
FHEZ 2T G N2 DAY R AR EER T RS o BT
HFAZES? R AFTNUBLINNFAIFTRER2EP L ¥ -2 &

316 The Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations
2017, SI 2017/629, art. 7 (UK).

317 His MAJESTY'S REVENUE AND CusToMms [hereinafter HMRC], NATIONAL RISK ASSESSMENT OF MONEY
LAUNDERING AND TERRORIST FINANCING 2020 26 (2020),
https://www.gov.uk/government/publications/national-risk-assessment-of-money-laundering-and-terrorist-
financing-2020.
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323 See id. at 89-90.
324 See id. at 90.
325 See id. at 98.
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327 See id.
328 See id.
329 See id.
330 See id.
331 See id. at 100.
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332 See id.
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(7) # B TCSP ¥ 14 E $&rw /% b e TCSP 4% e pRid « fiLis *h e TCSP & 38 =
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e S A
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2017 & F B E G TCSP 2. #. %% FATFAp ke » o B % 39 5 T 22280 2 7 R 5%
Fi —tf‘;{ , (Trustor Company Service Provider ) - 2017 & &~ ;24 56| % 12 54 % » 532
BN PRI Y GAp R T SIE R RAR TS B e B A R BRI (
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336 See id.
337 See id.
338 See id.
839 See id.
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PR D PRI B e IR

BROR 2 PRI Y 2N R E R A k2w FCA & HMRC i1p i 0 4
BIEL R 2 PR EF e A A (P50 8 2P IR R EE T i

A e B3, e g £ 5] FCA & HMRC 2 fj 48 & 2 B 3§ (Public Statement

of Censure) 343 -

(= ) FCA 2 HMRC # % & 4E5 308 2 7 JRIHE K 0P 2 &k !

1. FCA 2 HMRC # % 31p 2 &% !
(DFCAE®EEF- pEE MELe X HFT P (22017 # F =& i56% 23
G FCA R I & RaRIF 5 R708 2 PR B H 2 ¢ 3430
(2) HMRC /g %33 — i» & 3z ik » 11 %;“ »~ FCA z_ ¢} E’??’?%fi‘ﬁ ¢ ;ﬁ‘?L A
RS N A
2. FCA 2 HMRC AT A REIFEH X" pfa‘“ EER SN e T 5}’}152»#%?—1’%—% :
340 d. atart. 12, 2.
341 1d. at art. 56, 7 1.
342 1d. at art. 86, 7 1.
343 1d. at art. 76, 1.
344 1d. at art. 54, 71 1-2.
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(1) 3%Y 34 ~ %Y F A2 Fregm A E\‘?

(2 %0 A Y A LRSI A AP RV G2 F R F 4 e 2017

EEEBIEGA 3T e B 3.

3. FYHA CHY A LRREA N FRE A A FFLF AL AP
2017 # F @G5 Gl E 3 4TIl BT R o G BT B 2 e
FRAEGFZY G4 2L
(1) # 27 % kA8 A 622001 & £ £ 4 i 6]-2003 &£ & P4 i 0] 2007

EFEEBIENZ & F
(2) 7%° GrR L FIR NIRRT R G

¥ i vt ERFRERASNFRESF R EALTRA Uit

s o BEEEEINE 0 NEEEVIEHE S M.

4 FEp M EY G SIS R B Y A L BTN

v

R EAE R AT RE AP 5 RS 0 TR B -
1395 2017 & F AR E O] % 7 iR Hdp 0 B & PIRBFEEFF o 2 F]X FCA S

kPR 2017 & F R EDH A L2 R e Am W FiFs Bt 25’??»2‘?2%%?#—'%‘1
TIPS R g R AL EBAY G 22

(=) R ¢gFHik+ B 2 ¢ (Association of Accounting Technicians, AAT)

345 1d. at art. 58, 91 1-2.
346 |d. at art. 58, 1 4.
347 1d. at art. 58, 1 6.
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(=) BRFF 2 3+ = ¢ (Association of Chartered Certified Accountants, ACCA );
(=) mRRA% ¢ 3 F = ¢ (Association of International Accountants, AIA)

() ZFRfRE FH4 B = ¢ (Association of Taxation Technicians, ATT)

() Rz EFscs B 2 ¢ (Chartered Institute of Legal Executives, CILEX) ;

(# ) ER&F3FF =€ 37 = ¢ (Chartered Institute of Management Accountants, CIMA );
(= ) ®W4iir= ¢ (Chartered Institute of Taxation, CIT)

() BREFF2 & A2 R EE 2 € (Council for Licensed Conveyancers, CLC)

(4 ) FEtefF 91 pe2f7 2 ¢ (Faculty of Advocates) ;

(+) m®a@ ¢ (Faculty Office of the Archbishop of Canterbury ) 5

(+-) BH W2 <&+ 2§ 2 € (General Council of the Bar) ;

(+=) #&F @~ &F 2 ¢ (General Council of the Bar of Northern Ireland )

(+=2) ZRALAE L B 2 ¢ (Insolvency Practitioners Association, IPA) ;

Ji

(+2) BR4FFEL 2 ¢ (Institute of Certified Bookkeepers)

(+7) BHF2 <437 € 3167 2 € (Institute of Chartered Accountants in England

and Wales, ICAEW ) ;
(+=) & f W+3F ¢ 2 € (Institute of Chartered Accountants in Ireland ) ;
(=) ¥ W37 ¢ 87 2 ¢ (Institute of Chartered Accountants of Scotland )
(+»~) B § 7 2 ¢ (Institute of Financial Accountants) ;
(+4) M%zteL ¢ (International Association of Bookkeepers)
-+ ) mWEF ¢ (Law Society)
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=+ -) # % FEEE ¢ (Law Society of Northern Ireland)

-+ o) &K wEE ¢ (Law Society of Scotland ) -

EFAGIBERYS AR - BTESH P TISHT R Rk B - T
FRz CERPHES N IRRE O BUGF CSE A HAS o Augy ety
B

Porh s FR A 2018 ERE e AR T g BN R 2 A ARTER B 2 4
Mtk IR B S SRR L ¥ R R L 0 R R R
RAasmisrs 2 PanEmidpl ot B @y 22 22 8pE 2 4 | 5 - Rk
FieiF AML 22 CFT3 e @ Lt - B3 F R FCA T ¥ % L 2L L BHER P
#1% 1 %2> % (Office for Professional Body Anti-Money Laundering Supervision, OPBAS ) »

HiREFEe o2t Lot £ Mg 2y (Professional Body
Supervisors, PBSs ) : #73} PBSs ¢ OPBAS :n%if & 72 & ¥4 L AML &2 CFT 2 &
Bt e R E A g 2R

P«

T RS S TIRBREYEEBH T

gk 2017 & F R G G 2 PR S F TS I R 2 B F A AT
(=) EERBMIDTIFEETEG TR PN L5 oL MR AR RS T
RGeS MEHLANE G AN R TR IR AL T koAt

dre RIS E S H T IR W R MER X L P 2 kb kP (riskprofile) o

1 AR'gAd#H 2T FRHATIEHRIE

348 1d. art. 7, 11 2-3.

349 See FATF, supra note 285, at 25.

30 The Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations
2017, SI1 2017/629, art. 17, 1 1, 3-4 (UK).

120



N
A
et
-3
Wy
1%
)
e
>~
F_k
d
¥
4l
&
W
g
N
hd
A
%
P
b
R
kg
Nhid
I
7
e
(w
=
B
W

3. RIFHRGITRH 2 ERATORE 2 RIET A FE G A

4. mFGgesE B3 H ATEERY TR AR E AR TR BT B

Peirde 2 J2d
5. HBJoxHuHELLTR L HAFLRRAT LGS A ED

6. #HE-BEIBLX2ENFFE NI BAPHFLFEST R EF AEH|Z (T

T HRBETLAH S AL AR S K A R G AE TS M e

/.\
Jin
—
)

¥

&=
=
=

Fikh G hHS FHEFREH TR

RN
a0
-\1\{_\\.
-

;

PRI R AL S 18 AR TR LR GRS

N
LI
-\1\{_\\.

i

“‘/

SE ORI AR A % 19 1 21 BEER P2 s A 2 AR L2
MRRFEFIFIRE 0 R IR 24 5P e 2 v REE Ry 0 R B e 002,

() ERPMARFEERPERRT 2 ERY A ad B FRT wE AR &7 &
T0d e EARRARFAL AN GRFABSTRES 3 R TR 7%
EEPEE

(I) ERPHLEMARIGFPEP 2 p BT T 2 H R kp gz et

S ATFA BV RFE g TR
1 EREHRE @ AT H R R TR TR

2. WPFRAPENER2 JEr gl PRET EES 2P

351 |d. at art. 46, 1 2.
352 |d. at art. 46, ] 4.
353 1d. at art. 46, 7 5.

121



3. WP EEBMILI FARAKSFTER G2 FPe

% AML & CFT 2

|—\
1%
Dlud
™ 1:’3
A
¥
&=
Ea
H
A
X
S
H
4
Py
=
™
i
e
&=
Ea
5
—'.'Af-

2. )]»AML»%CFTMM’;M;&F&; EIRER N AR A R

(=) FARPFESDFIRIBREF L ERPBM 222 g3 AL g MUY {7

1 TRz 2P RarRiey 2 ERPBMHOEE2 38541 5 ERMF 2
FRFRAFE ST FNLE RS

(1); 'i@%ﬁmﬁﬁ%x—,—. Em'ﬁr?'
B2 505

‘\tt

R EET L

e
*
NS
£
=
(Q
o
F
S5

(2 Zp EEBATRIFEET REF AERZ TR 2LRE P

(3) % F AWM S EF 2 5 dlE R E M F G2 0T RIBRI2 B2 P 3
33

A AEWEIMAZESF L

B. 2000 & &4 2 &% % 14550 T BT R4 L KR A2 2002 & Jo % o0

¥ 327 (5T REN AR 2
C. # 6% 40 i 2 & Brif s ;
D. ##6]% 20 2 24 52 soil ez i) %% .
2. pEBREIENTE S R

D EERREDEFRPLIT HE2 BT E D

—\

84 1d. atart. 47, 11-2.
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356 |d. at art. 46A.

122



(2) B2 E B Mg T3l e IR L L AT

(3) # e 2 g i T~ 42 fod e | 7B

4B FERZHREFAPRE R P RBUARPHREI G2 FRZ LG B

(1) #& & B3 hF R 5 ARG

2 Ehb A EEE FIL P EEAA 7R R B R

(M) B2 AR AZTTBM I TN N A TR FE 2 A ,%_ﬁ Bk 2 R
TR ERBEE A AEGRTZBF Y R Er SR F A
Fopt - BaRs e 530 .

FZADHRBATELE KA B L85

PO RSLP RN R 2 P PRI B 2 AML 22 CFT & .2 32 £ B2 Kt

- (7% 4

GRESTRBREFFEAESFALAD B E A FAAD AL 2017 &5
EEIEGF 2T EN T - BE T P R AR AEG R IBENT LRI ESF AR
Fxo M E KNIEG| R 37 ENLT 2 FE? [R=zk* ”'%Eajl" I ,—:llii';tav}_ B —?""”'ﬁﬁ
TLUTE A RS 2 o
(=) - RehE = % 8 &%

L & 2P RBREF AT AINRT REFE S F A

3!
3!
3!
3

al

7 1d. at art. 49, 1 1.
8 1d. at art. 49, 1 2.
9 1d. at art. 52A, 7 1.
0 1d. at art. 52B, 1 1.

o a a

123



(1) G382 P IRFH B @ F

L ale PN ’ S PN 4 - Y a3 s - N = 25 . 207
A FERE 22800 G PR P 2L PR SRR o PRI B A

C. B EBMGLATRME L chp h2 FFH BT TEFES M T2

(2) ¥ £ = 4% «~ M4 (body corporate) P¥ >

A i@ FR:}H%P BB E BRI T TN
a. % A BEZ LR
b. #H 2 2z 578 (Company Number) & H i zip 5578

C. HapP oz 2 PEHIE Y ¥r82F B HILE £
BE2 3 b ]

B. 138 2 7 IRIRH B T H P £ IS AR R T AL

@) FEriiA B 2P A s e H Bz 2EREk B8 2P R

R R R SR R R CE N Rl TR 5 el

3
3
3
3

]

L 1d. atart. 27, 1.
2 1d. at art. 28, 1 2.
3 1d. at art. 28, 1 3.
4 1d. at art. 28, § 3A.

> o O

124



A FEZPZAEREFLPHF 12 00@ RAP A RRIBRIGEFE S F
o RFZESLFTLERS B ARG P B P RBREEAR
A FFEGF X E LS
B. HP S WE KRBT P EE 200
C.odr% iR FRF AL B2 27 A e g wimz 2tk
PO ETLHE T BT TR E A2 R RS
(Z)wi-E =% a0t
L &aTAFE o Rt 2 PR REE ] ABHEFRCL P FAIFHEF 0
LR RE W

ERRILE T R AREFTER

%2R

(2) #ziwk = (establish) ¥+ F ' ¥ = W2 A 22 EBM G > & F > bz
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C. s 1#ErPEOEHRINEZE P O
(6) ZiwHi AFF ERINKFERSFTRR %2 2550
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367 d. at art. 33, 7 1.
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2024)..

3 Public Consultation on Corporate Service Providers Bill and Proposed Amendments to Companies Act and
Limited Liability Partnerships Act, ACRA, https://www.acra.gov.sg/legislation/legislative-reform/listing-
of-consultation-papers/public-consultation-on-corporate-service-providers-bill-and-proposed-amendments-
to-companies-act-and-limited-liability-partnerships-act (last visited: Jul 15, 2024)..

* See supra note 529, at 7.

° Seeid. at 8-12.
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2. CFATF, ANTI-MONEY LAUNDERING AND COUNTER-TERRORIST FINANCING MEASURES

—VIRGIN ISLANDS (BRITISH), MUTUAL EVALUATION REPORT (2024).

3. FATF, ANTI-MONEY LAUNDERING AND COUNTER-TERRORIST FINANCING MEASURES -

UNITED STATES, FOURTH ROUND MUTUAL EVALUATION REPORT (2016).
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