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PRESS RELEASE | 10 June 2025 | Directorate-General for Financial Stability, Financial Services and Capital Markets Union | 1 min read

Commission updates list of high-risk countries to

= European

== Commission strengthen international fight against financial crime

The European Commission has updated its list of high-risk jurisdictions @, presenting strategic deficiencies
in their national anti-money laundering and countering the financing of terrorism (AML/CFT) regimes. EU
entities covered by the AML framework are required to apply enhanced vigilance in transactions involving
these countries. This is important to protect the EU financial system.

A number of third-country jurisdictions were added to the list (Algeria, Angola, Cote d'lvoire, Kenya, Laos,

Lebanon, Monac lepal and Venezuela), while other jurisdictions were delisted (Barbados,
Gibraltar, Jamaic Panama 1e Philippines, Senegal, Uganda, and the United Arab Emirates).
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COMPARATIVO DE IMPACTO: PANAMA PAPERS VS REMOCION DE
LISTA DE ALTO RIESGO

Elemento

@ Alcance geografico

~ BUsquedasy

tendencia

< Reacciones en

redes sociales

%= Cobertura

periodistica

& Percepcion publica

Duracion del ciclo

noticioso

%2 Panama Papers (2016)

Mundial — 76 paises, 370+ periodistas,
109 medios

Maximo nivel en Google Trends (valor
100)

Tuits masivos (161,000 en espanol en 5

meses; trending global)

Masiva, coordinada entre medios

globales

Escandalo de corrupcion y evasion

fiscal

Prolongado, mas de un afo de

seguimiento

Salida de lista UE (2025)

Principalmente Europa y América Latina

(especialmente Panama)

Sin pico global destacado; cobertura

moderada

Alcance regional, trending limitado; tuits de

lideres panamenos

Cobertura legal/técnica en medios de

negocios y regionales

Reconocimiento a mejoras legales y

regulatorias

Breve, 1 a 2 semanas en medios
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INVESTIGATIONS LATEST DATA JOURNALISTS ABOUT ICIJ

LEAK TOICI NEWSLETTER ) 6© (O Y Donate

Q INTERNATIONAL CONSORTIUM
—a OF INVESTIGATIVE JOURNALISTS

Investigations / The Panama Papers

PANAMA PAPERS

The secrets of dirty money

IMPACT

Hundreds of millions more dollars
recouped by governments after ICIJ
investigations

Nine years after the Panama Papers helped turbocharge
authorities’ pursuit of hidden wealth, the global impacts of ICIJ’s
offshore investigations are still being felt.

Siiddeutsche Zeitung

By JesUs Escudero and Delphine Reuter
Image: Spencer Platt/Getty Images
April 3, 2025

Countries report $1.3 billion recovered after the Panama
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Mossack Fonseca

The Downfall of a
Scandalous Firm

Shedding Light on the Grey Areas

In contrast to previous leaks, experts believe that the Panama
Papers actually changed something. read now...

Famed, Fired
Renorting on the Panama Paners has won iournalists around the

ICIJ no han pu
Un seguimien

Lo

oblicado

especifico sob

actualizacion regulatoria

‘e esla

de junio de 2025

- ChatGPT y

maita [JJJfj16.54
Panama -SM.'IH

New Zealand . $8M

i |s2m
g |sz 4M
LLLLLLLLL
Uruguay |$1|‘I

Lithuania |$0.4M

: IClJ media partners @ IBIJ ﬁiﬁ!‘uﬂm




De Panama Papers a

Panama Clean

Conoce la naturaleza de los medios J Selection Bias J




fD I:l\ p

J L

A

J L

Media 8

Media 3

X

Media 5

v

=

edia 7

=)
KMediaZJ




De Panama Papers a

Panama Clean

Conoce la naturaleza de los medios J Selection Bias J

— Negative Bias Tendency J

— Alter Egos y Agendas J
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G R HOME ABOUT DOWNLOAD SUPPORT US

THIS DATA
SHOULD BE

PUBLIC T

We need your support to keep w * Make a donation to keep it free,
it that way. open and accessible.

OFFSHORE LEAKS DATABASE

Find out who's behind more than 810,000 offshore companies, foundations
and trusts from the Pandora Papers, Paradise Papers, Bahamas Leaks,
Panama Papers and Offshore Leaks investigations.

Search the full Offshore Leaks database SEARCH

DISCLAIMER: There are legitimate uses for offshore companies and trusts. The inclusion of a person or entity in the ICIJ Offshore Leaks Database is not intended to
suggest or imply that they have engaged in illegal or improper conduct. Many people and entities have the same or similar names. We suggest you confirm the identities of
any individuals or entities included in the database based on addresses or other identifiable information. The data comes directly from the leaked files ICIJ has received in

connection with various investigations and each dataset encompasses a defined time period specified in the database. Some information may have changed over time.
Please contact us if you find an error in the database.

(l

- XIsten usos legitimaos para 1as

sociedades y fideicomisos offsnhore.

L3 INClUsION de Una persona o
entidad en la Base de Datos de
-ugas Offsnore del ICl1J no implica
que Nnaya INCuUrrido en conauctas
legales o indebidas.”

Q &
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Conoce la naturaleza de los medios J
. . L Area Accion recomendada
Creatividad y agresividad en las comunicacion J
KYC |dentificacion + verificacion soélida
Monitoreo Deteccion automatica de operaciones raras
- Capacitacion Educacion continua a empleados
Tecnologia |A, big data, blockchain tracking
Supervision externa Auditorias y revisiones regulares
Reportes STRs precisos y a tiempo
Colaboracion global Alinearse con GAFI, ONU, UE, OFAC
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Finanzas beneficia a la sociedad J




De Panama Papers a
Panama Clean

TOoMmMaron sobornNo para derramar sangre, iInteres v
LUsUra tomaste, v a tus projimaos defraudaste con
violencia: te olvidaste de mi dice Jehova el Senor”

— Ezequiel 22:12, Los Pecados de [srael

'S/ no me pagas el dia tijado... dejarme extraer una

liIbra de tu carne..”
- Acto | Escena lll £l Mercader de VVenecia

A traves de la expansion del credito, se pone a
disposicion de los especuladores y empresarios Uun
poder gue No poseen realmente.”

— Karl Marx, Volumen Il Cap. 25, El Capital

‘Creed s good.”
— Gordon Gekko,"Wall Street” (1987)
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Las finanzas es una ciencia funcional sobre la
arquitectura de objetivos:

Robert J.
Shiller

Finance

and the

Good
Society

Administracion de los activos
necesarios para lograrlos a través
del tiempo.

Estructuracion de los arreglos
econdOmicos necesarios
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c 25 journals.sagepub.com/doi/epub/10.1177/00472875231179395

Details

Journal of Travel Research

JOURNAL OF Volume 63, Issue 4
TRAVEL RESEARCH

Tax Havens and Tourism: The Impact of the
Panama Papers and the Crowding Out of
Tourism by Financial Services

View article page

M) Check for updates

https://doi.org/10.1177/00472875231179395 [

SAGE Publications
0047-2875
1552-6763

June 8, 2023

April 2024

841 - 857

FORMAT w

Journal of Travel Research
Volume 63, Issue 4, April 2024, Pages 841-857

. Article Reuse Guidelines SageJOUrnaIs

75231179395

Empirical Research Article

Tax Havens and Tourism: The Impact of the Panama
Papers and the Crowding Out of Tourism by Financial Services

Zheng Chris Cao l, Chris Jones', and Yama Temouri?

Abstract

Tax havens are often connected to growth in tourism, as finance and tourism conveniently share
infrastructural prerequisites. This paper addresses the detrimental impacts of a tax haven development
strategy adopted by small open economies in relation to the development of their tourism industry.
Utilizing the synthetic control method, we find that since the 2016 Panama Papers scandal, Panama’s
tourism exports have fallen relative to an estimated counterfactual level that would have otherwise been
attained. Moreover, based on an analysis of panel data drawn from 20 small open economies, we find
that in the long run, the growth of the financial industry crowds out the tourism industry. Our findings
warn tourism practitioners, based in tax havens, that they face an additional risk linked to potential tax
scandals. Furthermore, the tourism industry may suffer reputational harm due to tax haven blacklisting
and the crowding out of productive resources by the financial industry.

JEL classifications: F43, H26, 057, Z32

Keywords
tourism development, tax havens, the Panama Papers, crowding out, synthetic control method

! Centre for Business Prosperity, Aston Business School, Aston University, Birmingham, UK
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Corresponding author(s):
Chris Jones, Aston Business School, Aston University, Birmingham B4 7ET, UK. Email: C.JONE:
* Yama Temouri is also affiliated to Centre for Business Prosperity, Aston Business School, Aston Univer:

Introduction

In April 2016, millions of documents containing information on over 200,000 offshore entities were
taken from Mossack Fonseca, a law firm based in Panama, and leaked to the world media via the

.Una muestra de 20 peguenas
cCconomMmias ablertas durante 19 anos
demuestran gue ser identificado
COMO Paraiso fi ;
estar en la lista negra/gris de la UE
conlleva costos reputacionales,
reduciendo las exportaciones
turisticas de un pais nasta en un 144
% a largo plazo, en comiparacion con
el nivel normal gue halbria alcanzado
de otro modo .

scal (por ejemplo, por
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CONCIERTO DE ECONOMIAS

Siiddeutsche Zeitung

JOHN DOE
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Table 1 | GFCI 37 Ranks And Ratings

Centre

New York
- The Global — —
London

L‘J) Financial Centres

~=gliy

Hong Kong

Index 37 Singapore
San Francisco
March 2025
Chicago
Los Angeles

Shanghai

DIi|d|jOy| | JWIN

Shenzhen

P
o

Seoul
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Finanzas beneficia a la sociedad J n Evitar caer en la estupidez J
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Pensar y actuar globalmente J
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Conoce la naturaleza de los medios J n La competencia es real

Creatividad y agresividad en las comunicacion J Cuidar la reputacion responsabilidad de todos

Finanzas beneficia a la sociedad J n Evitar caer en la estupidez

Percepcion puede dominar la realidad factica J n Hay que democratizar las finanzas

Pensar y actuar globalmente J
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