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sanctions evasion using the art market 

Further reading to the quick guide available at: 
https://baselgovernance.org/publications/quick -guide-29 

On money laundering through the art industry  

• FATF, Money Laundering and Terrorist Financing in the Art and Antiquities Market, 

February 2023, available at https://www.fatf-gafi.org/content/fatf-

gafi/en/publications/Methodsandtrends/Money-Laundering-Terrorist-Financing-Art-

Antiquities-Market.html. 

• Maria Nizzero, Understanding the Art Market and Anti-Money Laundering Regulations, 

RUSI, 8 March 2023, available at https://rusi.org/publication/understanding-art-market-

and-anti-money-laundering-regulations.  

• International Monetary Fund, The Art of Money Laundering, September 2019, available 

at https://www.imf.org/Publications/fandd/issues/2019/09/the-art-of-money-laundering-

and-washing-illicit-cash-mashberg.  

• Bloomberg, Billionaire’s Secrets on How to Make a Bundle in Art, 7 May 2018, 

available https://www.bloomberg.com/news/features/2018-05-07/top-collectors-reveal-

the-secrets-of-how-to-invest-in-art. le at  

• Newsweek, After drugs and guns, art is the biggest criminal enterprise in the world 22 

July 2014, available at https://www.newsweek.com/2014/07/18/after-drugs-and-guns-

art-theft-biggest-criminal-enterprise-world-260386.html.  

• Bolder group, The art of money laundering and money laundering in the art market, 

accessible at https://boldergroup.com/insights/blogs/money-laundering-in-the-art-

market/.  

• CNN, The art industry has a money laundering problem, 29 July 2020, available at 

https://edition.cnn.com/2020/07/29/business/art-money-laundering-sanctions-

senate/index.html.  

• Art and Object, How money laundering works in the art world, 28 April 2022, available 

at https://www.artandobject.com/news/how-money-laundering-works-art-world.  

• The Globe and Mail, The link between art and money laundering, 3 September 2015, 

available at https://www.theglobeandmail.com/report-on-business/international-

business/european-business/economists-urge-tighter-regulations-to-curb-money-

laundering-in-art-market/article26217852/.  

• Artnet, Dr. Doom Warns of Art-World Money Laundering in Davos, 26 January 2015, 

available at https://news.artnet.com/market/dr-doom-warns-of-art-world-money-

laundering-in-davos-232958.  

https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Methodsandtrends/Money-Laundering-Terrorist-Financing-Art-Antiquities-Market.html
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Methodsandtrends/Money-Laundering-Terrorist-Financing-Art-Antiquities-Market.html
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Methodsandtrends/Money-Laundering-Terrorist-Financing-Art-Antiquities-Market.html
https://rusi.org/publication/understanding-art-market-and-anti-money-laundering-regulations
https://rusi.org/publication/understanding-art-market-and-anti-money-laundering-regulations
https://www.imf.org/Publications/fandd/issues/2019/09/the-art-of-money-laundering-and-washing-illicit-cash-mashberg
https://www.imf.org/Publications/fandd/issues/2019/09/the-art-of-money-laundering-and-washing-illicit-cash-mashberg
https://www.bloomberg.com/news/features/2018-05-07/top-collectors-reveal-the-secrets-of-how-to-invest-in-art
https://www.bloomberg.com/news/features/2018-05-07/top-collectors-reveal-the-secrets-of-how-to-invest-in-art
https://www.newsweek.com/2014/07/18/after-drugs-and-guns-art-theft-biggest-criminal-enterprise-world-260386.html
https://www.newsweek.com/2014/07/18/after-drugs-and-guns-art-theft-biggest-criminal-enterprise-world-260386.html
https://boldergroup.com/insights/blogs/money-laundering-in-the-art-market/
https://boldergroup.com/insights/blogs/money-laundering-in-the-art-market/
https://edition.cnn.com/2020/07/29/business/art-money-laundering-sanctions-senate/index.html
https://edition.cnn.com/2020/07/29/business/art-money-laundering-sanctions-senate/index.html
https://www.artandobject.com/news/how-money-laundering-works-art-world
https://www.theglobeandmail.com/report-on-business/international-business/european-business/economists-urge-tighter-regulations-to-curb-money-laundering-in-art-market/article26217852/
https://www.theglobeandmail.com/report-on-business/international-business/european-business/economists-urge-tighter-regulations-to-curb-money-laundering-in-art-market/article26217852/
https://www.theglobeandmail.com/report-on-business/international-business/european-business/economists-urge-tighter-regulations-to-curb-money-laundering-in-art-market/article26217852/
https://news.artnet.com/market/dr-doom-warns-of-art-world-money-laundering-in-davos-232958
https://news.artnet.com/market/dr-doom-warns-of-art-world-money-laundering-in-davos-232958
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• Private Art Investor, Money laundering through Art: What all stakeholders must know, 

30 April 2018, available at https://privateartinvestor.com/art-business/money-

laundering-through-art-what-all-stakeholders-must-know823/.  

• The National Law Review, Art and Money Laundering, 20 March 2019, available at 

https://www.natlawreview.com/article/art-and-money-laundering.  

• The Sumsuber, Money Laundering Within the Art trade and What Art Dealers (With the 

Checklist), 11 August 2020, available at https://sumsub.com/blog/money-laundering-

within-the-art-trade/.  

• OCCRP, Art World Vulnerable to Money Laundering, US Authorities Observe, 9 

February 2022, available at https://www.occrp.org/en/daily/15924-art-world-vulnerable-

to-money-laundering-u-s-authorities-observe.  

• International Consortium of Investigative Journalists, US art trade vulnerable to money 

laundering but reform should wait, treasury says, 7 February 2022, available at 

https://www.icij.org/investigations/pandora-papers/us-art-trade-vulnerable-to-money-

laundering-but-reform-should-wait-treasury-says/.  

• Deloitte, Five insights into the art market and money laundering, available at 

https://www2.deloitte.com/content/dam/Deloitte/us/Documents/finance/us-five-insights-

into-the-art-market-and-money-laundering.pdf.  

• Deloitte, Anti-Money Laundering for the Art and finance market – How to mitigate 

money-laundering risks in the art and finance industry?, available at 

https://www2.deloitte.com/lu/en/pages/art-finance/solutions/dkyc-aml-art-and-finance-

industry.html.  

• Napier, Treasury study 2022: why and how the high-value art market is vulnerable to 

money laundering, 21March 2022, available at https://www.napier.ai/post/art-market-

money-laundering.  

• Architectural Digest, Treasury Department Focusing on Art Trade to Combat Money 

Laundering, 30 September 2021, available at 

https://www.architecturaldigest.com/story/art-money-laundering.  

• Patriacia Cohen, Valuable as Art, but Priceless as a Tool to Launder money, 12 May 

2013, The New York Time, available at 

https://www.nytimes.com/2013/05/13/arts/design/art-proves-attractive-refuge-for-

money-launderers.html/.  

• Center for art law, No secrets about money laundering, 17 July 2016, available at 

https://itsartlaw.org/2016/07/17/no-secrets-about-money-laundering/.  

• ARTnews, New U.S. Anti-Money Laundering Laws and Sanctions Advisory Impose 

Compliance Obligations on Art Market, 30 March 2021, available at 

https://www.artnews.com/art-news/market/new-u-s-anti-money-laundering-laws-and-

sanctions-art-market-impact-1234588194/.  

• Artsy, Despite sanctions, Russian billionaires with ties to Vladimir Putin spent millions 

on art in the United States, 30 July 2020, available at https://www.artsy.net/article/artsy-

https://privateartinvestor.com/art-business/money-laundering-through-art-what-all-stakeholders-must-know823/
https://privateartinvestor.com/art-business/money-laundering-through-art-what-all-stakeholders-must-know823/
https://www.natlawreview.com/article/art-and-money-laundering
https://sumsub.com/blog/money-laundering-within-the-art-trade/
https://sumsub.com/blog/money-laundering-within-the-art-trade/
https://www.occrp.org/en/daily/15924-art-world-vulnerable-to-money-laundering-u-s-authorities-observe
https://www.occrp.org/en/daily/15924-art-world-vulnerable-to-money-laundering-u-s-authorities-observe
https://www.icij.org/investigations/pandora-papers/us-art-trade-vulnerable-to-money-laundering-but-reform-should-wait-treasury-says/
https://www.icij.org/investigations/pandora-papers/us-art-trade-vulnerable-to-money-laundering-but-reform-should-wait-treasury-says/
https://www2.deloitte.com/content/dam/Deloitte/us/Documents/finance/us-five-insights-into-the-art-market-and-money-laundering.pdf
https://www2.deloitte.com/content/dam/Deloitte/us/Documents/finance/us-five-insights-into-the-art-market-and-money-laundering.pdf
https://www2.deloitte.com/lu/en/pages/art-finance/solutions/dkyc-aml-art-and-finance-industry.html
https://www2.deloitte.com/lu/en/pages/art-finance/solutions/dkyc-aml-art-and-finance-industry.html
https://www.napier.ai/post/art-market-money-laundering
https://www.napier.ai/post/art-market-money-laundering
https://www.architecturaldigest.com/story/art-money-laundering
https://www.nytimes.com/2013/05/13/arts/design/art-proves-attractive-refuge-for-money-launderers.html/
https://www.nytimes.com/2013/05/13/arts/design/art-proves-attractive-refuge-for-money-launderers.html/
https://itsartlaw.org/2016/07/17/no-secrets-about-money-laundering/
https://www.artnews.com/art-news/market/new-u-s-anti-money-laundering-laws-and-sanctions-art-market-impact-1234588194/
https://www.artnews.com/art-news/market/new-u-s-anti-money-laundering-laws-and-sanctions-art-market-impact-1234588194/
https://www.artsy.net/article/artsy-editorial-despite-sanctions-russian-billionaires-ties-vladimir-putin-spent-millions-art-united-states
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editorial-despite-sanctions-russian-billionaires-ties-vladimir-putin-spent-millions-art-

united-states.  

• United States Senate, Permanent Subcommittee on Investigations, Committee on 

Homeland Security and Governmental Affairs, The Art Industry and US Policies that 

Undermines Sanctions, July 2020, available at 

https://www.hsgac.senate.gov/imo/media/doc/2020-07-

29%20PSI%20Staff%20Report%20-

%20The%20Art%20Industry%20and%20U.S.%20Policies%20that%20Undermine%20

Sanctions.pdf.  

• Institute of Art & Law, US Treasury Study on Money Laundering Risks in Art Trade, 21 

April 2022, available at https://ial.uk.com/us-treasury-study-on-money-laundering-risks-

in-art-trade/.  

On freeports  

• WhithersWorldwide, art and cultural assets news - spring: free ports, 9 April 2010, 

available at https://www.withersworldwide.com/en-gb/insight/free-ports.  

• American University, Business Law Review, Regulating the World’s “Art Prisons”: 

Examining the Sinister Side of Freeports, November 2021, available at 

https://aublr.org/2021/10/regulating-the-worlds-art-prisons-examining-the-sinister-side-

of-freeports/.  

• Foundation for Economic Education, Swiss Freeports and the Invincible Tax Evader, 4 

June 2014, available at https://fee.org/articles/swiss-freeports-and-the-invincible-tax-

evader/.  

• Finews, Freeports: In the Shadow of Swiss Banking, 16 June 2016, available at 

https://www.finews.com/news/english-news/23238-swiss-freeports-move-to-crack-

down-on-art,-loot.  

• SwissInfo, The discreet bunkers of the super-rich, 9 July 2014, available at 

https://www.swissinfo.ch/eng/business/free-ports_the-discreet-bunkers-of-the-super-

rich/40474208.  

• La nouvelle gouvernance des ports francs, a presentation by David Hiler, President of 

Geneva Free ports, 22 November 2017, FATF, Money Laundering vulnerabilities of 

Free Trade Zones, March 2010, available (in French) at 

https://artlawfoundation.com/site/wp-content/uploads/2017/11/Hiler-David-

pr%C3%A9sentation-22.11.2017.pdf.  https://www.fatf-

gafi.org/media/fatf/documents/reports/ML%20vulnerabilities%20of%20Free%20Trade%

20Zones.pdf.  

• Reuters, Freeports boom highlights risks of shady activities, 22 September 2016, 

available at https://www.reuters.com/article/us-swiss-freeports/freeports-boom-

highlights-risks-of-shady-activities-idUSKCN11S1OL.  

https://www.artsy.net/article/artsy-editorial-despite-sanctions-russian-billionaires-ties-vladimir-putin-spent-millions-art-united-states
https://www.artsy.net/article/artsy-editorial-despite-sanctions-russian-billionaires-ties-vladimir-putin-spent-millions-art-united-states
https://www.hsgac.senate.gov/imo/media/doc/2020-07-29%20PSI%20Staff%20Report%20-%20The%20Art%20Industry%20and%20U.S.%20Policies%20that%20Undermine%20Sanctions.pdf
https://www.hsgac.senate.gov/imo/media/doc/2020-07-29%20PSI%20Staff%20Report%20-%20The%20Art%20Industry%20and%20U.S.%20Policies%20that%20Undermine%20Sanctions.pdf
https://www.hsgac.senate.gov/imo/media/doc/2020-07-29%20PSI%20Staff%20Report%20-%20The%20Art%20Industry%20and%20U.S.%20Policies%20that%20Undermine%20Sanctions.pdf
https://www.hsgac.senate.gov/imo/media/doc/2020-07-29%20PSI%20Staff%20Report%20-%20The%20Art%20Industry%20and%20U.S.%20Policies%20that%20Undermine%20Sanctions.pdf
https://ial.uk.com/us-treasury-study-on-money-laundering-risks-in-art-trade/
https://ial.uk.com/us-treasury-study-on-money-laundering-risks-in-art-trade/
https://www.withersworldwide.com/en-gb/insight/free-ports
https://aublr.org/2021/10/regulating-the-worlds-art-prisons-examining-the-sinister-side-of-freeports/
https://aublr.org/2021/10/regulating-the-worlds-art-prisons-examining-the-sinister-side-of-freeports/
https://fee.org/articles/swiss-freeports-and-the-invincible-tax-evader/
https://fee.org/articles/swiss-freeports-and-the-invincible-tax-evader/
https://www.finews.com/news/english-news/23238-swiss-freeports-move-to-crack-down-on-art,-loot
https://www.finews.com/news/english-news/23238-swiss-freeports-move-to-crack-down-on-art,-loot
https://www.swissinfo.ch/eng/business/free-ports_the-discreet-bunkers-of-the-super-rich/40474208
https://www.swissinfo.ch/eng/business/free-ports_the-discreet-bunkers-of-the-super-rich/40474208
https://artlawfoundation.com/site/wp-content/uploads/2017/11/Hiler-David-pr%C3%A9sentation-22.11.2017.pdf
https://artlawfoundation.com/site/wp-content/uploads/2017/11/Hiler-David-pr%C3%A9sentation-22.11.2017.pdf
https://www.fatf-gafi.org/media/fatf/documents/reports/ML%20vulnerabilities%20of%20Free%20Trade%20Zones.pdf
https://www.fatf-gafi.org/media/fatf/documents/reports/ML%20vulnerabilities%20of%20Free%20Trade%20Zones.pdf
https://www.fatf-gafi.org/media/fatf/documents/reports/ML%20vulnerabilities%20of%20Free%20Trade%20Zones.pdf
https://www.reuters.com/article/us-swiss-freeports/freeports-boom-highlights-risks-of-shady-activities-idUSKCN11S1OL
https://www.reuters.com/article/us-swiss-freeports/freeports-boom-highlights-risks-of-shady-activities-idUSKCN11S1OL
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• The Art Newspaper, Sanctions on Russian oligarchs put focus on assets and art 

stowed away in Swiss freeports, 4 April 2022, available at 

https://www.theartnewspaper.com/2022/04/04/freeport-secrecy-veils-oligarch-art-

assets.  

• Swiss Infor, Geneva free port to tighten up checks, 12 November 2015, available at 

https://www.swissinfo.ch/eng/business/risky-business_geneva-free-port-to-tighten-up-

checks/41773310.  

• TEFAF, The Art Market Report, available at https://www.tefaf.com/initiatives/art-market-

report.  

• David Segal, Swiss Freeports Are Home for a Growing Treasury of Art, The New York 

Times, Artnet, 21 July 2012, available at https://itsartlaw.org/2016/07/17/no-secrets-

about-money-laundering/.  

• Henri Neuendorf, Switzerland’s Tough New Stance on Freeports Will Shake the Art 

World – Are we about to see freeports flourishing elsewhere?, 19 November 2015, 

available at https://news.artnet.com/market/switzerland-freeport-regulations-367361.   

• Artnet, Switzerland Cracks Down on Art Market with Tighter Anti Money Laundering 

Laws, 2 June 2015, available at https://news.artnet.com/art-world/swiss-money-

laundering-art-market-303976.  

• Swiss Federal Audit Office (SFAO), Evaluation: Free ports and open customs 

warehouses: inspection activities, April 2014, available at 

https://www.efk.admin.ch/en/publications/economy-and-administration/public-finances-

and-taxes/free-ports-and-open-customs-warehouses-an-evaluation-of-licensing-and-

inspection-activities.html/  

• WideWalls, Geneva Freeport Losing Art Collectors after a Scandal, 29 April 2016, 

available at https://www.widewalls.ch/magazine/geneva-freeport-art-collectors-scandal.  

• The Economist, What are Britain’s freeports? 19 November 2021, available at 

https://www.economist.com/the-economist-explains/2021/11/19/what-are-britains-

freeports.   

• Breitbart, White house flags art industry for money laundering while letting hunter sell 

art to anonymous buyers, 6 December 2021, available at 

https://www.breitbart.com/politics/2021/12/06/white-house-flags-art-industry-for-money-

laundering-while-permitting-hunter-to-sell-art-to-anonymous-buyers/.  

• Red Vice Media, Report: WH Labels Art Industry As Money Laundering Hotbed, 

Leaves Out Hunter Biden’s $500K paintings, 7 December 2021, available at 

https://www.redvoicemedia.com/2021/12/report-wh-labels-art-industry-as-money-

laundering-hotbed-leaves-out-hunter-bidens-500k-paintings/.  

https://www.theartnewspaper.com/2022/04/04/freeport-secrecy-veils-oligarch-art-assets
https://www.theartnewspaper.com/2022/04/04/freeport-secrecy-veils-oligarch-art-assets
https://www.swissinfo.ch/eng/business/risky-business_geneva-free-port-to-tighten-up-checks/41773310
https://www.swissinfo.ch/eng/business/risky-business_geneva-free-port-to-tighten-up-checks/41773310
https://www.tefaf.com/initiatives/art-market-report
https://www.tefaf.com/initiatives/art-market-report
https://itsartlaw.org/2016/07/17/no-secrets-about-money-laundering/
https://itsartlaw.org/2016/07/17/no-secrets-about-money-laundering/
https://news.artnet.com/market/switzerland-freeport-regulations-367361.
https://news.artnet.com/art-world/swiss-money-laundering-art-market-303976
https://news.artnet.com/art-world/swiss-money-laundering-art-market-303976
https://www.efk.admin.ch/en/publications/economy-and-administration/public-finances-and-taxes/free-ports-and-open-customs-warehouses-an-evaluation-of-licensing-and-inspection-activities.html/
https://www.efk.admin.ch/en/publications/economy-and-administration/public-finances-and-taxes/free-ports-and-open-customs-warehouses-an-evaluation-of-licensing-and-inspection-activities.html/
https://www.efk.admin.ch/en/publications/economy-and-administration/public-finances-and-taxes/free-ports-and-open-customs-warehouses-an-evaluation-of-licensing-and-inspection-activities.html/
https://www.widewalls.ch/magazine/geneva-freeport-art-collectors-scandal
https://www.economist.com/the-economist-explains/2021/11/19/what-are-britains-freeports.
https://www.economist.com/the-economist-explains/2021/11/19/what-are-britains-freeports.
https://www.breitbart.com/politics/2021/12/06/white-house-flags-art-industry-for-money-laundering-while-permitting-hunter-to-sell-art-to-anonymous-buyers/
https://www.breitbart.com/politics/2021/12/06/white-house-flags-art-industry-for-money-laundering-while-permitting-hunter-to-sell-art-to-anonymous-buyers/
https://www.redvoicemedia.com/2021/12/report-wh-labels-art-industry-as-money-laundering-hotbed-leaves-out-hunter-bidens-500k-paintings/
https://www.redvoicemedia.com/2021/12/report-wh-labels-art-industry-as-money-laundering-hotbed-leaves-out-hunter-bidens-500k-paintings/
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For some examples of investigations and judicial cases 

• In relation to this case, see also Artnet, Swiss Paper Publishes'  Embarrassing' Yves 

Bouvier Emails, But No Smoking Gun Yet, 8 April 2015, available at 

https://news.artnet.com/art-world/bouvier-emails-art-transactions-285751; Le Temps, 

Affaire Bouvier: des pieces qui embarassent, 3 April 2015, available at 

https://www.letemps.ch/suisse/affaire-bouvier-pieces-embarrassent/; Swiss Info, A 

market laid bare, 8 April 2015, available at 

https://www.swissinfo.ch/eng/business/freeports_a-market-laid-bare/41368618.  

• Artnet, Accused of Art Fraud, Yves Bouvier Steps Down From Le Freeport, 13 April 

2015, available at https://news.artnet.com/art-world/yves-bouvier-steps-down-at-le-

freeport-287388; and Le Temps, Rémy Pagani s’attaque aux avoirs d’Yves Bouvier, 17 

March 2015, available at https://www.letemps.ch/remy-pagani-sattaque-aux-avoirs-

dyves-bouvier.  

On regulations and proposed regulation of the art industry 

• Directive (EU) 2018/843 of the European Parliament and of the Council of 30 May 2018 

amending Directive (EU) 2015/849 on the prevention of the use of the financial system 

for the purposes of money laundering or terrorist financing, and amending Directives 

2009/138/EC and 2013/36/EU (Text with EEA relevance), available at https://eur-

lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2018.156.01.0043.01.ENG.  

• ARTnews, US Treasury Report Says Increased Regulations in Art Market Are Not 

Urgent, 7 February 2022, available at https://www.artnews.com/art-

news/market/treasury-art-market-report-regulations-1234618275/.  

• FinCEN, Advance notice of proposed rulemaking - Anti-Money Laundering Regulations 

for Dealers in Antiquities, September 2021, available at 

https://www.federalregister.gov/documents/2021/09/24/2021-20731/anti-money-

laundering-regulations-for-dealers-in-antiquities.  

• Architectural Digest, Treasury Department Focusing on Art Trade to Combat Money 

Laundering, 30 September 2021, available at 

https://www.architecturaldigest.com/story/art-money-laundering.  

• The Responsible Art Market published some guidelines to the attention of professionals 

of the art industry – e.g., the Art Transaction Due Diligence Toolkit, and the Guidelines 

on combatting Money Laundering and Terrorist Financing.  

• Basel Institute on Governance, Basel Art Trade Anti-Money Laundering Principles, 

January 2018, available at https://baselgovernance.org/sites/default/files/2019-

01/Basel%20Art%20Trade%20AML%20Principles%202018.pdf. See also the 

initiative’s webpage available at https://collective-action.com/explore/initiatives/1417/.  

• (UK) HM Treasury, Home Office, National risk assessment of money laundering and 

terrorist financing 2020, December 2020, available at 

https://news.artnet.com/art-world/bouvier-emails-art-transactions-285751
https://www.letemps.ch/suisse/affaire-bouvier-pieces-embarrassent/
https://www.swissinfo.ch/eng/business/freeports_a-market-laid-bare/41368618
https://news.artnet.com/art-world/yves-bouvier-steps-down-at-le-freeport-287388
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