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1 Available at http://eur-lex.europa.eu/resource.html?uri=cellar:f95ad1a3-795e-4fb0-84e1-
28351b99415c.0004.02/DOC_2&format=PDF, http://eur-lex.europa.eu/resource.html?uri=cellar:a024c280-a801-4dcd-bc46-
a3afdd86c3ba.0005.02/DOC_1&format=PDF and http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A22001D0153
respectively (July 2016).

2 European Commission, ‘Joint Press release on the first round of EU-Mexico negotiations of the Global Agreement’, June
14th, 2016, http://eeas.europa.eu/statements-eeas/2016/160614_03_en.htm.  See also the Organization of American States’ website at
www.sice.oas.org/TPD/MEX_EU/MEX_EU_e.ASP (both visited in July 2016).
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 ³±§¬£±±£±K==q¦£=²°~¬±§²§¬=§±=±«£µ¦~²=±§«§ª~°=²

²¦~²= §¬= ²¦£= bb`Lbr= ¤°«= ²¦£= £~°ª·= ¢~·±= ¤= ~

`««¬=j~°©£²=µ§²¦=¬= §«®°²=²~°§¤¤±=°=¯³²~±

 £²µ££¬ j£« £°=p²~²£± ~¬¢=~=¡««¬=£¶²£°¬~ª

²~°§¤¤I= ²= ²¦£= p§¬¥ª£= j~°©£²I= µ¦§¡¦ ±²~¬¢~°¢§±£¢

²¦£= °³ª£±= E°= °£¥³ª~²§¬± F ¤° £~¡¦= ®~°²= ¤= ²¦£§°

£¡¬«§£±K t¦§ª£= ²¦£= ®°¡£±±= §±= ±²§ªª= ¬¥§¬¥I

µ§²¦= «~¬·= ~¡²°±=  °§¬¥§¬¥= ¤°µ~°¢= ²¦£§°= ±®£¡§¤§¡

¡¬¡£°¬±I=²  £=¢£~ª²=µ§²¦=§¬=°¢£°=²=¤§¬~ª§¸£=²¦£

¡««¬=«~°©£²I=¢£«¡°~²§¡=±²°³¡²³°£±=§¬´ª´§¬¥

¬¬J ³±§¬£±±=~¡²°±=~¬¢=®~°ª§~«£¬²±I=~°£=~ ±£¬²

¤°«= cq^±K dª ~ªª·I= ²¦£= ²~±©= ¤= ¡°£~²§¬¥= ~

¡««¬I= ªµJ²~°§¤¤= «~°©£²= ¦~±= ~ª°£~¢·=  ££¬

~¡¦§£´£¢= ²= ~= ª~°¥£= £¶²£¬²I=  ³² ²°~¬±¬~²§¬~ª

¡°®°~²§¬± Eqk`±F= ¬µ= ¡«®ª~§¬= ²¦~²= ²¦£§°

§¬²£°¬~²§¬~ª= ®£°~²§¬±= ~°£= ¦§¬¢£°£¢=  ·= µ¦~²

£¡¬«§±²±=¡~ªª= ¬¬J²~°§¤¤= ~°°§£°± =Ekq_±FI=µ¦§¡¦

³±³~ªª·=«£~¬±=¥´£°¬«£¬²=°£¥³ª~²§¬±=~¬¢=ª~µ±K

q¦£=°£«´~ª=¤=²¦£±£= ~°°§£°±=§±=¡~ªª£¢°£¥³ª~²°·¡¦£°£¬¡£°°£¥³ª~²°·=¡J®£°~²§¬K

OK o£¥³ª~²°·=¡®£°~²§¬~ª±=¦~±=~=«°£=±®£¡§¤§¡=±£¬±£I=~±=~ª°£~¢·=~¥°££¢= £²µ££¬=²¦£=`««§±±§¬

~¬¢=`~¬~¢~=³¬¢£°=`bq^ K f²=§±=±£²=³²=§¬=`bq^ ~±=¤ªªµ±W

`¬±³ª²§¬¥= µ§²¦= £~¡¦= ²¦£°= ~±= ~®®°®°§~²£= ~¬¢= £¶¡¦~¬¥§¬¥= §¬¤°«~²§¬= ¢³°§¬¥= ²¦£= °£¥³ª~²°·

¢£´£ª®«£¬²= ®°¡£±±K= = q¦§±= ¡¬±³ª²~²§¬= ~¬¢= £¶¡¦~¬¥£= «~·= ¡¡³°= ²¦°³¥¦³²= ²¦£= °£¥³ª~²°·

¢£´£ª®«£¬²= ®°¡£±±I= ~¬¢= ±¦³ª¢=  £¥§¬= ~±= £~°ª·= ~±= ®±±§ ª£= §¬= ²¦~²= ®°¡£±±K ^= o£¥³ª~²°·

Bilateral investment treaties (BITs), also
known as international investment
agreements (IIAs), have a separate history as
the main tool in a system of Investment
Protection. They rely on tribunals which use
a commercial model to hear corporations’
claims for monetary compensation for what
they consider to be detrimental actions by
governments in countries where they have
invested. The dispute process is overseen by
the World Bank, with the original aim of
encouraging foreign investment in
developing countries by protecting
corporate operations against nationalisation
or laws setting conditions to corporate
activities. The tribunals are the mechanism
used in a system known as Investor-State
Dispute Settlement (ISDS).  A recent trend,
especially on the part of the European
Commission, is to combine both trade and
investment features of these treaties within
single agreements.  The combined
agreements are still usually known,
somewhat misleadingly, as ‘free-trade

agreements’ (FTAs).
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`®£°~²§¬=c°³«=E ²¦£=o`c F=±¦~ªª= £=£±²~ ª§±¦£¢=²=¤~¡§ª§²~²£=~¬¢=®°«²£=°£¥³ª~²°·=¡®£°~²§¬

 £²µ££¬=²¦£=m~°²§£±=§¬=~¡¡°¢~¬¡£=µ§²¦=²¦£=®°´§±§¬±=¤=²¦§±=`¦~®²£°K P

q¦§±=¤°³«=¤°=¤°«~ª=¡¬±³ª²~²§¬± J µ§²¦= ³±§¬£±± J µ¦£¬=¬£µ=ª~µ±=~°£=¤°«³ª~²£¢=¥§´£±  ³±§¬£±±=~

®°§´§ª£¥£¢= ®±§²§¬= ³¬¢£°= ²¦£= ª~µI= ±³®£°§°= ²= °¢§¬~°·= ¡§²§¸£¬±= ~¬¢= ²¦£°= §¬²£°£±²£¢= ®~°²§£±I= µ¦±£

®§¬§¬±=~°£=¬²=±³¥¦²=³²=§¬=²¦§±=µ~·K==q¦§±=§±=¬²=«£¬²§¬£¢=§¬=²¦£=br=¢¡³«£¬²±=±=¤~°=~´~§ª~ ª£=²

²¦£=®³ ª§¡=¤°=²¦£=¬£µ=j£¶§¡=~¥°££«£¬²K==eµ£´£°I=±§¬¡£=§²=¡«£±=§¬²=²¦£=`««§±±§¬ ±=®ª~¬±=¤°

 ²¦=`bq^=~¬¢=qqfm=~¬¢=~ªª=²¦°££=~¥°££«£¬²±=~°£=§¬²£¬¢£¢=²= £= °~¢ª·=³¬§¤°«I=§²=µ§ªª= £=§«®°²~¬²

²=µ~²¡¦ ³² ¤°=§²±=§¬¡ª³±§¬=¢³°§¬¥=²¦£=¡³°±£=¤=²¦£=¬£¥²§~²§¬±K

PK q¦£f`p±·±²£«=¤§¬´£±²«£¬²=®°²£¡²§¬K==r¬¢£°=®³ ª§¡=®°£±±³°£=²¦£=`««§±±§¬==«¢§¤§£¢=²¦§±=§¬

§²±=qqfm=®°®±~ª±=~±=~=®°®±£¢=®³ ª§¡= §¬´£±²«£¬²=¡³°²I §¬±²£~¢=¤= ²¦£=¡««£°¡§~ªJ±²·ª£= ²°§ ³¬~ª±

³±£¢= §¬=²¦£°=~¥°££«£¬²±K= =q¦£°£= §±=¬=®°´§±§¬= ¤°= fpap= §¬= ²¦£=£¶§±²§¬¥=cq^=µ§²¦=j£¶§¡= ³²= ²¦£

`««§±±§¬ µ§ªª= ³§ª¢=¬ ²¦£=¬£µ `bq^ ¤°«³ª~= §¬= §²±=®°®±~ª±=¤°=j£¶§¡K=p= §¬= ²¦£=¤³²³°£I qk`±

µ³ª¢ ¬²=¬ª·= £=~ªªµ£¢ ²=±³£=¥´£°¬«£¬²±=§¤=²¦£§°=®°¤§²±=~°£=±££¬=²= £=¦§¬¢£°£¢= ·=²¦£=±²~²£ ¬

²¦£= ~±§±=¤=²¦£=_fq± µ¦§¡¦=ª§¬©=j£¶§¡=µ§²¦=b³°®£~¬=«£« £° ±²~²£±I= ³²=~ª±=¬=²¦£= ~±§±=¤=²¦£ ¬£µ

cq^KQ

f¬=²¦§±=°£±®£¡² ²¦£=¬£µ=cq^=µ§ªª= £=~¬=£¶²£¬±§¬=¤=²¦£=NS=£¶§±²§¬¥=_fq± E §ª~²£°~ª=§¬´£±²«£¬²=²°£~²§£±F  £²µ££¬

b³°®£~¬=±²~²£±=~¬¢=j£¶§¡K c°=§¬±²~¬¡£I p®~¬§±¦ §¬´£±²°± E¬£=¤=²¦£=ª~°¥£±²=b³°®£~¬=§¬´£±²°±=§¬=j£¶§¡F

ª~³¬¡¦£¢=¤§´£=fpap=¡ª~§«±=~¥~§¬±²=²¦£=j£¶§¡~¬=¥´£°¬«£¬²=§¬=°£¡£¬²=·£~°±I=¬£=¤=µ¦§¡¦=§±=~=AN= §ªª§¬=¡ª~§«

¤°«= q£ª£¤¬§¡~=  £¡~³±£= ²¦£= j£¶§¡~¬= ¥´£°¬«£¬²= E³¬¢£°= ²¦£= ±³®£°´§±§¬= ¤= ²¦£= lb`aF= §¬²°¢³¡£¢= ¬£µ

°£¥³ª~²§¬±=§¬=²¦£§°=²£ª£¡««³¬§¡~²§¬±=±£¡²°RK q¦£=®°®±£¢=cq^ µ³ª¢ £¬±¦°§¬£=²¦£=f`pLfpap=±·±²£«=~±=~

²ª=¤°=§¬´£±²°±=µ§²¦§¬= ²¦=m~°²§£± ¨³°§±¢§¡²§¬±K

^¬=§±±³£=·£²= ²= £=~¢¢°£±±£¢=§±=²¦£=¡«®ª§¡§²·=¤=qk`±=§¬=¦³«~¬=°§¥¦²±=~ ³±£±=§¬ j£¶§¡=³¬¢£°=²¦£=¡³°°£¬²

^¥°££«£¬²K=f¬=^³¥³±²=OMNSI=´£°=NMM=¡§´§ª=±¡§£²·=°¥~¬§±~²§¬±=¢°~¤²£¢=~=°£®°²=¢£²~§ª§¬¥=~°³¬¢=SM=¦³«~¬

°§¥¦²±=~ ³±£±= ·=qk`±=°£¡°¢£¢=§¬=j£¶§¡=§¬=®°£´§³±=·£~°±SK=^°³¬¢=RM=¤°£§¥¬Jµ¬£¢=qk`±=µ£°£=§«®ª§¡~²£¢I

±«£=¤=µ¦§¡¦=~°£ b³°®£~¬Jµ¬£¢=¡«®~¬§£±K=^ ³±£±=¤°«=b³°®£~¬=¡«®~¬§£±=§¬¡ª³¢£W=²¦£=¢£®ª£²§¬=¤

~¯³§¤£°±= ~¬¢= ®§±¬§¬¥= ²¦£= µ~²£°= ±³®®ª·= µ§²¦= ²¶§¡= µ~±²£X= ´§ª~²§¬¥= §¬¢§¥£¬³±= °§¥¦²±X ¬²= ¦ª¢§¬¥= ®°§°

¡¬±³ª²~²§¬±X ~¬¢=°£¤³±§¬¥ µ°©£°±=²¦£=°§¥¦²=²=±²°§©£TK=r¬¢£° f¬´£±²«£¬² m°²£¡²§¬I=²¦£°£=§±=~=°§±©=²¦~²=§²=µ§ªª

 £=«°£=¢§¤¤§¡³ª²=²=§¬²°¢³¡£=«£~±³°£± ²¦~²=®°²£¡²=¦³«~¬=°§¥¦²±=¤°=¤£~°=¤=~¬=f`p=¡ª~§«K

3 Art. X.4 section 2, p. 398 of the consolidated CETA text, and Art. X.6, pp. 400-01.

4 European Commission (2016), ‘Commission Staff Working Document: Impact Assessment’, doc. no. SWD(2015) 289 final,
p. 12, http://trade.ec.europa.eu/doclib/docs/2016/march/tradoc_154396.034027.1.SWD_2015_289_EN%20IAR.pdf (July 2016).

5 Manuel Pérez-Rocha and Roeline Knottnerus, i£²²£°=¤=¡¬¡£°¬=¬=²¦£=®°®±£¢= «¢£°¬§±~²§¬ =¤=²¦£=brJj£¶§¡=cq^, Last modified
January 2017 https://www.tni.org/en/article/letter-of-concern-on-the-proposed-modernisation-of-the-eu-mexico-fta

6Mexico: Over 60 cases of alleged corporate abuse documented in advance of UN Working Group visit | Business & Human Rights
Resource Centre, Business-humanrights.org, https://business-humanrights.org/en/mexico-over-60-cases-of-alleged-corporate-abuse-
documented-in-advance-of-un-working-group-visit
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f¬ ~= ±§«§ª~°= ´£§¬I= ²¦£ §¬¡ª³±§¬= ¤ ~¬= §¬´£±²«£¬²= ¡¦~®²£°= §¬= ²¦£= ¬£µ= ¢£~ª= ¡³ª¢= ¦~´£= £¯³~ªª·= ¢~«~¥§¬¥

¡¬±£¯³£¬¡£±K `³°°£¬² br=cq^±=µ§²¦=²¦§°¢=¡³¬²°§£±= §¬¡ª³¢£=~=¢£²~§ª£¢= ª§±²=¤= §¬´£±²«£¬²±=~¬¢=¡°±±J °¢£°

±£°´§¡£±=§¬=²¦£=¤§¬~¬¡§~ª=±£¡²°K=f²=§±=¡ª£~°=²¦~²=¢£°£¥³ª~²§¬¥=²¦£±£=«~°©£²±=ª£~´£±=£¡¬«§£±=«°£ ´³ª¬£°~ ª£=²

£¶²£°¬~ª= ±¦¡©±= ~¬¢= ¡~®§²~ª= ¤ª§¥¦²I ·£²= ²¦£= ¡««§²«£¬² ²= ¢£°£¥³ª~²§¬= §± ~ª± J ³¬¢£°= «¢£°¬§±£¢ = ²°~¢£

~¥°££«£¬²± J ±³ ¨£¡²= ²= §¬´£±²°=¢§±®³²£=±£²²ª£«£¬²K= f¬=²¦£°=µ°¢±I= §¤=j£¶§¡=°= ²¦£=br=µ~¬²= ²= §«®ª£«£¬²

®°£ª§«§¬~°·=«£~±³°£± ²=®°£´£¬² ±£´£°£=¡~®§²~ª=¤ª§¥¦²I=°=²=®°£´£¬² ~=¤§¬~¬¡§~ª=¡°§±§±I=²¦£·=¡~¬= £=®£¬~ª§±£¢= ·

§¬´£±²°± ¤°=¢§¬¥=±K=f¬=²¦£=¬£µª·=°~²§¤§£¢=`bq^=~¥°££«£¬²I=²¦§±=§±=¡£¬²°~ª=²=²¦£=~¥°££«£¬²=~¬¢=²¦£°£=§±=¬

°£~±¬=²= £ª§£´£=²¦~²=²¦§± µ³ª¢  £=~¬·=¢§¤¤£°£¬²=§¬=²¦£=¬£µ=brJj£¶§¡=¢£~ªK

q¦£=`««§±±§¬=¦~±= ££¬=£¶®ª§¡§²=§¬=§²± §¬²£¬²§¬±=²=«¢£ª=²¦£=¬£µ=cq^=µ§²¦=j£¶§¡=¬=²¦£=°£¡£¬²ª·=°~²§¤§£¢

`bq^=¢£~ªUK=b´£¬=²¦³¥¦=¬£¥²§~²§¬±=~°£=±²§ªª=§¬=²¦£=£~°ª·=±²~¥£±=~¬¢=¢£²~§ª£¢=¢¡³«£¬²±=³²ª§¬§¬¥=²¦£=¢£~ª

~°£=¬²=·£²=~´~§ª~ ª£I=§²=§± ²¦£°£¤°£ ²=±«£=£¶²£¬² ®±±§ ª£=² ~¬~ª·±£ ²¦£ §«®ª§¡~²§¬±=¤=±³¡¦=~=¢£~ª= £²µ££¬

²¦£=br=~¬¢=j£¶§¡K=c³°²¦£°«°£I=§¤ ²¦§±=¢£~ª=§±=¡¬¢³¡²£¢=§¬=~=±§«§ª~°=«~¬¬£°=²=`bq^=~¬¢=qqfmI ²¦£°£=µ§ªª= £

´£°· ª§²²ª£=²°~¬±®~°£¬¡·=²¦°³¥¦³²I µ¦§¡¦=§±=µ¦·= §²= §±= §«®°²~¬²=² ±¡°³²§¬§¸£ ²¦£±£=¬£¥²§~²§¬±=~±=¡ª±£ª·=~±

®±±§ ª£ ~¬¢ ¤°«=~¬=£~°ª·=±²~¥£K

OK q¦£=`««§±±§¬ ±=®°§°§²§£±=¤°=²¦£=¬£¥²§~²§¬±=µ§²¦=j£¶§¡

f¬=²¦£=±®°§¬¥=¤=OMNS=²¦£=b³°®£~¬=`««§±±§¬ ±=f«®~¡²=^±±£±±«£¬²=¬=²¦£=®ª~¬¬£¢=¬£¥²§~²§¬±=µ§²¦=j£¶§¡

µ~±=®ª~¡£¢=¬=~¬=£¶²£°¬~ª=µ£ ±§²£I µ§²¦ ~= o£±²°§¡²£¢ =ª~ £ªK==f²=µ~± ±²~²£¢=²¦~² t¦§ª£=²¦§±=¢¡³«£¬²=~®®~°£¬²ª·

~ª°£~¢·=¦~¢= ££¬=¢£¡ª~±±§¤§£¢=¬=NP=g~¬=OMNS=§²=µ~±=¤°=³¬¡ª£~°=°£~±¬±=¬ª·=°£ª£~±£¢=²=²¦£=®³ ª§¡=¬=PM=j~·

OMNSK V f²=§±=°~°£=²=¥~§¬=²¦§±=±°²=¤=§¬±§¥¦²=§¬²=²°~¢£=¬£¥²§~²°± =«§¬¢±= £¤°£=¬£¥²§~²§¬±= £¥§¬K==q¦£=¡~±£

«~¢£= ·=²¦£=`««§±±§¬=§¬=²¦§±=¢¡³«£¬²=§±=±³««~°§±£¢= £ªµK

q¦£=³¬¢£°ª·§¬¥=°~²§¬~ª£=¤°=§¬§²§~²§¬¥=²¦£=¬£¥²§~²§¬±=E¬=®K=RF=µ~± ±²~²£¢=~±W

c§¤²££¬=·£~°±=~¤²£°=§²±=£¬²°·=§¬²=¤°¡£I=²¦£=brJj£¶§¡=cq^ µ¦§¡¦=µ~±=¡¬±§¢£°£¢=~« §²§³±=~°³¬¢=²¦£

²³°¬=¤=²¦£=«§ªª£¬¬§³« ¢£±=¬²=~¢¢°£±±=±«£=¤=²¦£=§«®°²~¬²=²°~¢£=~¬¢=§¬´£±²«£¬²=§±±³£±=°£ª£´~¬²=²¢~·

§¬=²¦£=~« §²§³±=µ~·=²¦£°=°£¡£¬²=¡«®°£¦£¬±§´£ ~¥°££«£¬²±=¡¬¡ª³¢£¢= ·=²¦£=br=°=j£¶§¡=°=§¬=¡³°±£

¤=¬£¥²§~²§¬=±§¬¡£=²¦£¬=¦~´£K

f¬=²¦§±=¡¬²£¶²=§²=«£¬²§¬±=`bq^I=qqfm=~¬¢=²¦£=qmm=§¬=®~°²§¡³ª~°K==q¦£=`««§±±§¬=µ~±=¡¬¡£°¬£¢=~ ³²=²¦£

br ±=®±±§ ª£=®ª~¡£=§¬=¡««£°¡§~ª=¡«®£²§²§¬=µ§²¦=²¦£°±I ~¬¢ §¬=®~°²§¡³ª~°=²¦£=¤£~°=²¦~²I= q¦£=qmm=¡³ª¢=°£±³ª²

§¬=²¦£=br=¤³°²¦£°=ª±§¬¥=¥°³¬¢=§¬=²¦£=j£¶§¡~¬=«~°©£²I=¬²~ ª·=²=²¦£°=m~¡§¤§¡=¡³¬²°§£± =E®K=NRFK==f²=~±±£°²£¢

²¦~²=j£¶§¡=²=µ~±= ¡¬¡£°¬£¢=²¦~²=²¦£=qqfm=«§¥¦²=°£±³ª²=§¬=~¬=£°±§¬=¤=²¦£=j£¶§¡Jrp=²°~¢£=~¬¢=§¬´£±²«£¬²

°£ª~²§¬ =~¬¢=¦~¢= £¶®°£±±£¢=~=µ§±¦=²= £=~±±¡§~²£¢=µ§²¦=²¦£=qqfm=¬£¥²§~²§¬± =E®K=NSFK==q¦§±=¡¬¡£°¬=~ ³²

8 DG TRADE European Commission (2015). Modernisation of the Trade Pillar of the Eu-Mexico Global Agreement. DG TRADE European Commission, p.2. http://ec.europa.eu/smart-
regulation/roadmaps/docs/2015_trade_001_modernisation_eu_mexico_agreement_en.pdf

9 European Commission (2016),®K=¡§²KThe external weblink where the document was published, with the explanation given
above, is www.scribd.com/doc/314472335/Declassified-EU-Working-Document-on-New-Trade-Agreement-With-Mexico#download.
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²¦£= «¢£°¬§±£¢ =cq^ ±=®ª~¡£= §¬=°£ª~²§¬= ²=²¦£°=~¥°££«£¬²±=±³¥¥£±²±=²¦~²= ²¦£=`««§±±§¬=µ§ªª=¡¬²§¬³£= ²

®°£±±=¤°=§²=£´£¬ ¬µ ²¦~²=qmm=~¬¢=qqfm=¦~´£= ££¬=~ ~¬¢¬£¢= ·=²¦£=q°³«®=~¢«§¬§±²°~²§¬K

q¦£=«~§¬=£¡¬«§¡=±³°¡£=¤=¡¬¡£°¬= ª§£±=§¬=¬¬J²~°§¤¤= ~°°§£°±=°=kq_±K==^±= §¬=qqfmI ~¢¢°£±±§¬¥ ²¦§±= §±=²¦£

`««§±±§¬ ±=«±²=§«®°²~¬²= ¨£¡²§´£I ±§¬¡£= kq_±=¬µ~¢~·±=~¡²=~±=~=¥°£~²£°=§«®£¢§«£¬²=²= §ª~²£°~ª=²°~¢£

~¬¢=§¬´£±²«£¬²=¤ªµ±=²¦~¬=²~°§¤¤± =E®K=NNF=~¬¢=²¦£°£¤°£I= ^=¦§¥¦£°=°£¢³¡²§¬=¤=kq_±=¤~¡§ª§²~²£±=²°~¢£=~¬¢=¡°£~²£±

«°£=£¡¬«§¡=¥°µ²¦I=~¬¢=²¦³±=ª£~¢±=²=«°£=̈  =¡°£~²§¬=®®°²³¬§²§£±=~¬¢=~=¦§¥¦£°=§¬¡°£~±£=¤=µ£ª¤~°£=¥~§¬±

E®K= QTFK= = ^¬¢= ±I= ~«¬¥= ²¦£= ´~°§³±= ®²§¬±= ¡¬±§¢£°£¢I= ²¦£= `««§±±§¬= ®°£¤£°°£¢= = ¡«®°£¦£¬±§´£

«¢£°¬§±~²§¬ =§¬=§²±=«±²= ~« §²§³± =¤°«=E~±=§²=¦~¢=¢¬£= £¤°£=µ§²¦=qqfmFK==q¦£=«~§¬=°£~±¬=¤°=²¦§±=¡¦§¡£

µ~±= ²¦£=£¶²£¬²=²=µ¦§¡¦=kq_±=¬=¬¬J~¥°§¡³ª²³°~ª=¥¢±=~¬¢=±£°´§¡£±=¡~¬= £=°£«´£¢ I=~¬¢= ²=~=ª£±±£°=£¶²£¬²I

²¦£=£¶²£¬±§¬=¤=~¥°§¡³ª²³°~ª=«~°©£²=~¡¡£±±=E®K=OPFK= =q¦£= ª~²²£°I=¦µ£´£°I ¤ª§£± §¬=²¦£=¤~¡£=¤= ²¦£=¢£´~±²~²§¬¥

§«®~¡²=¬=«³¡¦=¤=j£¶§¡~¬=~¥°§¡³ª²³°£I= §¬¡ª³¢§¬¥=«~§¸£J²°²§ªª~=®°¢³¡²§¬I=¤ ¤°££= ²°~¢£= §¬=~¥°§¡³ª²³°£=³¬¢£°

k^cq^K

q¦£=`««§±±§¬=¢£¤§¬£±=¤³°=²¦£°=§«®°²~¬²=¥~ª±W

NK l®£¬§¬¥=³®=«°£=¤°=¤°£§¥¬=®°§´~²£=§¬´£±²«£¬²=E®K=NOFK==m±²~ª=±£°´§¡£±I=ª~¬¢=~¬¢=~§°=²°~¬±®°²I=²£ª£´§±§¬I

®°²±=~¬¢=¤§¬~¬¡§~ª=±£°´§¡£±=~°£=¬~«£¢=§¬=®~°²§¡³ª~°K q¦£ µ~·=²¦§±=§±=®³²=¤°µ~°¢=±££«±=°~²¦£°=®°£¢~²°·W

m±²~ª= ±£°´§¡£±= ~°£= £¶¡ª³±§´£ª·= °£±£°´£¢= ¤°= ²¦£= j£¶§¡~¬= p²~²£I= ~¬¢= ª~¬¢= ²°~¬±®°²~²§¬= ¤

®~±±£¬¥£°±=~±=µ£ªª=~±=²£ª£´§±§¬=±£°´§¡£±=E²¦£=µ¬§¬¥=¤=~=qs=¡¦~¬¬£ªF=~°£=£¬²§°£ª·=°£±£°´£¢=¤°

j£¶§¡~¬=¬~²§¬~ª±K==`£°²~§¬=®°²=±£°´§¡£±I=±«£=¤§¬~¬¡§~ª=±£°´§¡£±=~¬¢=~§°=²°~¬±®°²~²§¬=~ª±=¦~´£

ª§«§²~²§¬±=¬=¤°£§¥¬=µ¬£°±¦§®K

t¦~²=§±=§«®°²~¬²=²=¬²£=¦£°£I=§±=²¦~²=²¦£=®°®±£¢=¢£~ª=¬ª·=«~©£±=´£°·=«§¬§«~ª=¡««§²«£¬²±=µ¦£¬=§²=¡«£±

²=²°~¢£=§¬=¤§¬~¬¡§~ª=±£°´§¡£±I=¬ª·=~=  £±²=£¬¢£~´°± = ª§¥~²§¬NMK=q¦£=ª~¡©=¤=¡¬¡°£²£=°£¥³ª~²§¬=®°®±~ª±=«~·

ª£~´£=j£¶§¡=~¬¢=br=j£« £°=p²~²£±=«°£=´³ª¬£°~ ª£=²=¡~®§²~ª=¤ª§¥¦²K

OK f¬´£±²«£¬²= ®°²£¡²§¬K= = q¦§±= ~°£~= §±= ¬²= ¡´£°£¢=  ·= ²¦£= £¶§±²§¬¥= brJj£¶§¡= ^¥°££«£¬² I= µ¦§ª£= ²¦£= _fq±

¡¬¡ª³¢£¢= £²µ££¬=NS=br «£« £° ±²~²£±=~¬¢=j£¶§¡= ¢§¤¤£°=§¬=²¦£§°=ª£´£ª=¤=~« §²§¬=~¬¢=~°£=¬²=§¬=ª§¬£=µ§²¦

²¦£=«±²=°£¡£¬²=¢£´£ª®«£¬²±=¤=br=§¬´£±²«£¬²=®ª§¡· =E®K=NOFK=q¦£=~§«=²¦£°£¤°£=§±=²= °§¬¥=§²=~ªª=³¬¢£°=~=±§¬¥ª£

±·±²£«=¡´£°§¬¥=¡«®~¬§£±=§¬´£±²§¬¥=¤°«=~ªª=²¦£=br ±=«£« £°=±²~²£± ~¬¢=~¢¢=~= ±²~²£=¤=²¦£=~°² =f`pK

PK p²°£¬¥²¦£¬§¬¥=²¦£ ¢£¤£¬¡£ ¤=f¬²£ªª£¡²³~ª=m°®£°²·=o§¥¦²±=EfmoFI=±§¬¡£=²¦£=£¶§±²§¬¥=cq^=¦~±= ¬ª·=¬£=ª§«§²£¢

~¬¢=¥£¬£°~ª=^°²§¡ª£ =¬=²¦§±I=µ¦§¡¦=®°«§±£±=²=£¬±³°£=fmo=®°²£¡²§¬=²=²¦£= ¦§¥¦£±²=§¬²£°¬~²§¬~ª=±²~¬¢~°¢± K

q¦§±=®¦°~±£=§±=§¬²£°®°£²£¢=~± °£¤£°°§¬¥=² ²¦£«§¬§«~ª±²~¬¢~°¢±=£±²~ ª§±¦£¢=§¬=²¦£=tql=^¥°££«£¬²=¬=q°~¢£J

o£ª~²£¢=^±®£¡²±=¤= f¬²£ªª£¡²³~ª=m°®£°²·=o§¥¦²±= EqofmpFI=µ¦§¡¦= ¬ª·= °§¬¥±= ª§«§²£¢=~¢¢£¢=´~ª³£= ¤°=br=°§¥¦²

¦ª¢£°±K = = p®£¡§¤§¡= ¡¬¡£°¬±=¦£°£=~°£= ²¦£= rmls Ef¬²£°¬~²§¬~ª= r¬§¬= ¤°= ²¦£= m°²£¡²§¬= ¤=k£µ=s~°§£²§£±=¤

mª~¬²±F °³ª£±= ¬= ®ª~¬²= ´~°§£²§£±I= ²¦£= ª§~ §ª§²·= ¤= §¬²£°¬£²= ±£°´§¡£= ®°´§¢£°±I= ¥£¥°~®¦§¡~ª= §¬¢§¡~²§¬±I= ~¬¢

¡³¬²£°¤£§²§¬¥=~¬¢=®§°~¡·=E®K=NPFK

10 European Parliamentary Research Service, European Parliament (2016). services in EU free trade and association agreements: Effects
on money laundering, tax evasion and avoidance. Brussels: European Parliament, p.55.
http://www.europarl.europa.eu/RegData/etudes/STUD/2016/579326/EPRS_STU(2016)579326_EN.pdf
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QK ^¡¡£±±=²=®³ ª§¡=®°¡³°£«£¬²=«~°©£²±=E®K=NPF ~=«~¨°= ¤¤£¬±§´£ =¢£«~¬¢=¤=²¦£=`««§±±§¬=³¬¢£°=qqfm

²K==j£¶§¡I=ª§©£=²¦£=rpI=¦~±=¬²=³²±³°¡£¢=®³ ª§¡=±£°´§¡£±=³¬¢£°=¡¬²°~¡²±=~±=«³¡¦=~±=§¬=±«£=br=«£« £°

±²~²£±I=~¬¢=²¦£=`««§±±§¬=µ³ª¢=ª§©£=²=¤°¡£=²¦£±£= «~°©£²± =®£¬=¤°=²¦£=³²±³°¡§¬¥=¡¬²°~¡²°±=µ¦§¡¦=¦~´£

®°±®£°£¢=§¬=b³°®£K

RK ^= ®±±§ ª£ ¡¦~®²£°= ¬= = ²°~¢£= §¬= ±£°´§¡£±I= ±§«§ª~°= ²= ²¦~²= ¤= ²¦£= q§p^ Eq°~¢£= §¬= p£°´§¡£±= ^¥°££«£¬²F

~°°~¬¥£«£¬² ²¦~²= ¡³°°£¬²ª·= £¶§±²±  £²µ££¬ OP= ¡³¬²°§£±= ~§«£¢= ~²= ª§ £°~ª§±§¬¥= ~¬¢= ¡~²~ª·±§¬¥= = ²°~¢£= §¬

±£°´§¡£±NNKq¦£=`««§±±§¬=¡¬¢³¡²£¢=~¬=¬ª§¬£=®³ ª§¡=¡¬±³ª²~²§¬ ~ ³²=²¦£=j£¶§¡=cq^=§¬=²¦£=±£¡¬¢=¦~ª¤

¤=OMNRI= ³²=®~°²§¡§®~²§¬=§¬=§²=±££«±=²=¦~´£= ££¬=~±=¬~°°µ=~±=§¬=²¦£=£¯³§´~ª£¬²=£¶£°¡§±£±=¡¬¢³¡²£¢= £¤°£

²¦£=qqfm=¬£¥²§~²§¬±= £¥~¬K= =q¦£ ¬ª§¬£=¡¬±³ª²~²§¬ ±²~²£±I= ^¡¡°¢§¬¥= ²= ²¦£=±²~©£¦ª¢£°±= x±§¡z= µ¬=±£ª¤J

¡ª~±±§¤§¡~²§¬I=~°³¬¢=NTKRB=~°£=pjb±I=ORB=~°£= ª~°¥£=¡«®~¬§£±I=PRB=~°£= ²°~¢£=~±±¡§~²§¬± ~¬¢=~°³¬¢

NOKRB=²°~¢£=³¬§¬±=~¬¢=²¦£°± §¬=²¦£°=µ°¢±I=~²=ª£~±²=TR=®£°=¡£¬²=°£®°£±£¬²§¬¥=®°§´~²£=¡««£°¡§~ª=§¬²£°£±²±I

¬=¢³ ²=²¦°³¥¦=ª~¡©=¤=~µ~°£¬£±±=¤ ²¦£=¡¬±³ª²~²§¬=§¬=²¦£=µ§¢£°=®³ ª§¡K=`¬²°§ ³²§¬±=µ¦§¡¦=°£±®¬¢£¬²±

§¬²£¬¢£¢= ²=  £= ~´~§ª~ ª£= ¤°= ®³ ª§¡~²§¬ µ£°£= ²  £= ¤³¬¢= ¬= adJq°~¢£ ±= µ£ ±§²£K= = eµ£´£°I= ¬= ±³¡¦

¡¬²°§ ³²§¬±=¡³ª¢= £=¤³¬¢=µ¦£¬=²¦§±=~³²¦°=²°§£¢=§¬=g³¬£=OMNS ³¬ª§©£=²¦£=±³ «§±±§¬±=²=~¬=£¯³§´~ª£¬²=qqfm

¡¬±³ª²~²§¬= ~²= ~= ±§«§ª~°= ±²~¥£= §¬= ²¦±£= ¬£¥²§~²§¬± E§¬= OMNPFK q¦§±= §±= ~= µ°°·§¬¥= §¬¢§¡~²§¬ ¤= ²¦£ ª~¡©= ¤

²°~¬±®~°£¬¡·=~¬¢ ²¦£ ®²£¬²§~ª=¡¬²°´£°±§£±=¤=²¦£=¢£~ªK ad=q°~¢£=¥§´£±=²¦£=§«®°£±±§¬=²¦~²=²¦£±£=¬£¥²§~²§¬±

~°£=¤³ªª· ²°~¬±®~°£¬²K=eµ£´£°=§¤=²¦£=`bq^=~¬¢=qqfm=¬£¥²§~²§¬±=®°¡£±±£±=~°£=~=«~°©£°=¤°=¤³²³°£=¢£~ª±I=²¦§±

µ§ªª=¬²= £=²¦£=¡~±£K NO

c§¬~ªª·I=²¦£=`««§±±§¬=~¢«§²±I= l´£°~ªªI=²¦£=£¤¤£¡²±=¤=²¦£=£¶§±²§¬¥=brJj£¶§¡=cq^=¬ °£¢³¡§¬¥ ®´£°²·=~¬¢

§¬£¯³~ª§²·=~°£ £±²§«~²£¢=²= £=´£°·=±«~ªª I=µ¦§ª£= ²¦£=§«®~¡²=¤=²¦£=cq^=¬=¤°«~ª=£«®ª·«£¬²=¦~±= ££¬=~²= £±²

«~°¥§¬~ª=¤°=j£¶§¡=~¬¢=²¦£=br =E®®K=NQ=~¬¢=T=°£±®£¡²§´£ª·FK t¦~²=¦~±= ££¬ ¤°£¡~±²=¤°=²¦£=`bq^=~¬¢=²¦£°

~¥°££«£¬²±=ª§©£=§²I=§±=²¦~²=²¦£°£=§±=~¡²³~ªª·=´£°·=ª§²²ª£=dam=¥°µ²¦ ~¡¦§£´£¢=~± ~=°£±³ª²=¤ ²¦§±=¬£µ=¤°~«£µ°©=¤°

cq^±K q¦§±=§±=¡« §¬£¢=µ§²¦=²¦£=³¬¤°²³¬~²£=ª~¡©=§¬=°£¥³ª~²§¬=¤°=¤§¬~¬¡§~ª=±£°´§¡£±=~¬¢=~¬²§J«¬£·Jª~³¬¢£°§¬¥

«£~±³°£±K q¦£= °£~ª=¯³£±²§¬ ²¦£¬I §±= µ¦£²¦£°= ²¦£= «¢£°¬§±~²§¬ =¤= ²¦£=~¥°££«£¬²=µ§ªª= ~¡²³~ªª·=  £¬£¤§²= ²¦£

¥£¬£°~ª=®®³ª~²§¬=§¬=²¦£=br=~¬¢=j£¶§¡I=°=µ¦£²¦£°=²¦§±=§±=±§«®ª· ~¬²¦£° ¢£~ª ²¦~²=µ§ªª=£¬¦~¬¡£=²¦£=¥°§®=¤

¡°®°~²£ ®µ£° ~¬¢=£¬~ ª£=«³ª²§¬~²§¬~ª±=²=«´£=²¦£§°=®°¤§²±=£ª±£µ¦£°£K

PK q¦£=¡¬²£¶²W=q¦£=¤°«~²=¤=«¢£°¬=§¬²£°¬~²§¬~ª= ³±§¬£±±£±

q=«~©£=±£¬±£=¤=²¦£= «¢£°¬I=~« §²§³± =cq^±=~¬¢=ff^± Ef¬²£°¬~²§¬~ª=f¬´£±²«£¬²=^¥°££«£¬²±FI=§²=§±=¬£¡£±±~°·

¤§°±²=²=³¬¢£°±²~¬¢=¦µ=qk`±=~°£=°¥~¬§±£¢ ~¬¢  £§¬¥=°£°¥~¬§±£¢=§¬=²¦£=¡¬²£«®°~°·=µ°ª¢=¤=¤°££=«´£«£¬²

¤= ¡~®§²~ª= ~¬¢= ¤ª£¶§ ª£ = ª~ ³°= «~°©£²±K= = ^²= ²¦£= °§±©= ¤= ¥£¬£°~ª§±~²§¬I= «¢£°¬= §¬²£°¬~²§¬~ª=  ³±§¬£±±£±= ~°£

¡¦~°~¡²£°§±£¢= ·=±«£=°=~ªª=¤=²¦£±£=£§¥¦²=¤£~²³°£±W

11 https://ustr.gov/TiSA
12 Ec.europa.eu. (2017). Mexico - Trade - European Commission. [online] Available at: http://ec.europa.eu/trade/policy/countries-and-
regions/countries/mexico/ [Accessed 13 Jun. 2017].
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NK m¦·±§¡~ªª·=ª§¥¦²W=«§¬§«~ªª·=£¬¡³« £°£¢= ·=¤§¶£¢=~±±£²±=°=ª~°¥£ ¬³« £°±=¤ ±²~¤¤I=~¬¢=®°¤§²§¬¥=¬²=¤°«

±³°®ª³±£±=«~¢£=§¬=®°¢³¡²§¬= ³² ¤°« £¡¬«§¡= °£¬²± =²¦~²=~°§±£=¤°«=²¦£=µ¬£°±¦§®=¤= §¬²~¬¥§ ª£ =~±±£²±

±³¡¦=~± ª£¥~ªª·=®°²£¡²£¢= °~¬¢±I=®~²£¬²±=~¬¢=²¦£°=¤°«±=¤= §¬²£ªª£¡²³~ª=®°®£°²· =EfmFK==f¬=²¦§±=µ°ª¢I=¢£±§¥¬I

 °~¬¢§¬¥I= «~°©£²§¬¥I ~±= µ£ªª= ~±= ¤§±¡~ª= °= ¤§¬~¬¡§~ª= «~¬§®³ª~²§¬I ~°£= «°£= §«®°²~¬²= ²= ±²°~²£¥·= ²¦~¬

®°¢³¡²§¬I=ª£²=~ª¬£=±³¡¦=¯³~ª§²§£±=~± ¬~²§¬~ª=°=ª¡~ª ª·~ª²·I=®~²°§²§±«=~¬¢=¥¢=¡§²§¸£¬±¦§®K

OK c°~¥«£¬²£¢=¥ª ~ªI=~¬¢=¤²£¬=°£¥§¬~ªÍ ~ª³£=¡¦~§¬±I ¤²£¬=µ§²¦=«³¡¦=°=~ªª=¤=~¡²³~ª=®°¢³¡²§¬=~±=µ£ªª

~±=~¬¡§ªª~°·=®°¡£±±£±=±³¡¦=~±=¡³±²«£°=±£°´§¡£±=E§¬=¡~ªª=¡£¬²°£±F= ³²±³°¡£¢ E ³¥¦²=§¬ ¤°«=²¦£°=¤§°«±

³¬¢£°=¡¬²°~¡²FK==q¦£=~§«=§±=²=°£¢³¡£= ²¦=¤§¶£¢=¡±²±=~¬¢=µ~¥£=¡±²±=~±=µ£ªª=~±=¬¬Jµ~¥£= ª§¥~²§¬±=²

²¦±£=µ¦=¢=²¦£=µ°©K==q¦£=¡«®~¬·=~ª±=~´§¢±=¢§°£¡²=°£±®¬±§ §ª§²·=§¤=~¬·²¦§¬¥=¥£±=µ°¬¥K

q¦£=±³°¡§¬¥=¤=®°¢³¡²§¬=~¬¢=¡«®¬£¬²±=§¬ ¬³«£°³±=¡³¬²°§£±=§±=§ªª³±²°~²£¢=§¬=c§¥K=NI=µ¦§¡¦=±¦µ±=¦µ

«~¬·=¢§¤¤£°£¬²=¡«®~¬§£±=~¬¢=¡³¬²°§£±=~°£=§¬´ª´£¢=§¬=®°¢³¡§¬¥=~=«¢£°¬=~§°ª§¬£°=µ¦§¡¦=§±=¢£±§¥¬£¢=~¬¢

±ª¢= ·=²¦£=rp=¡«®~¬·=_£§¬¥K==^=ª~°¥£=®§£¡£=¤=¦§¥¦J²£¡¦¬ª¥·=«~¡¦§¬£°·=±³¡¦=~±=~¬=~§°ª§¬£°=ª£¬¢±=§²±£ª¤

°£~¢§ª·=²=~=«¢£°¬I=§¬²£°J¡°®°~²£=¢§´§±§¬=¤=ª~ ³°=¤=²¦§±=±°²X= ³²=µ§²¦=«¢£°¬=ªµ=¡±²±=¤=²°~¬±®°²

~¬¢=ªµ=°=¸£°=²~°§¤¤±I=²¦£=±~«£=®°§¬¡§®ª£=~®®ª§£±=§¬=«~¬·=®~°²±=¤=²¦£=£¡¬«·I=§¬¡ª³¢§¬¥=ª§¥¦²=§¬¢³±²°§£±

±³¡¦=~±=¡ª²¦§¬¥I=§¬ µ¦§¡¦=®~°²J¡«®ª£²£¢=¥~°«£¬²±=~°£=²°~¬±®°²£¢=¤°«=¬£=¡³¬²°·=°=£´£¬=¡¬²§¬£¬²=²

~¬²¦£°=¬£=µ§²¦=ªµ£°=µ~¥£±I=¤°=²¦£=~¢¢§²§¬=¤=¸§®±=°=²¦£°=±«~ªª=®~°²±K

f¬=²¦§±=±§²³~²§¬=¬=¬£=¡³¬²°·=¡~¬=£¤¤£¡²§´£ª·=¡¬²°ª=²¦£=ª£~¢§¬¥=¡«®~¬·=°=§²±=®°¢³¡²§¬ °=«~°©£²§¬¥

®°¡£±±K= =q¦§±= ~ª±= «~©£±= §²= ¢§¤¤§¡³ª²= ¤°= ¥´£°¬«£¬²±= ²= ~±±£°²= ²¦£§°= ~³²¦°§²·W= ¬~²§¬~ª§±~²§¬= §±= ~ª«±²

§«®±±§ ª£I= ³²=~ª«±²=~¬·=±²°¬¥=~¡²§¬=~¥~§¬±²=~=¤§°«=¡~¬= £=«£²= ·=~=¢£¡§±§¬=²=«´£=²¦£=~¤¤£¡²£¢=ª§¬©

§¬=²¦£=¡¦~§¬=£ª±£µ¦£°£K

PK f¬²£°¬~²§¬~ª=« §ª§²·K==q~©§¬¥=~¢´~¬²~¥£=¤=²¦£=¤°££=«´£«£¬²=¤=¡~®§²~ª=²= ©=®°¤§²±=µ¦£°£´£°=²~¶£±

~°£ ªµ£±² ~¬¢  £§¬¥=µ§ªª§¬¥=² ±µ§²¡¦=ª¡~²§¬±=µ§²¦=²¦£=¥°£~²£±²=£~±£=~¬¢=±®££¢K== cª£¶§ ª£=ª~ ³°=«~°©£²±

E³¬¢£°±²¢=²= £= £¤¤§¡§£¬² =³¬¢£°=«~§¬±²°£~«=£¡¬«§¡=²¦£°·FI=µ¦§¡¦=°£¢³¡£=£«®ª·££± =°§¥¦²±I=~¬¢= ²~¶

¦~´£¬±  ²¦ ±£°´£=²¦§±=®³°®±£K
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c§¥K=N==m°¢³¡²§¬=±³°¡§¬¥=¤=²¦£=_£§¬¥=a°£~«ª§¬£°=TUT=~§°¡°~¤²=´§~=~=¥ª ~ª=´~ª³£=¡¦~§¬NP

QK h££¬¬£±±=²=~´§¢= ª§¥~²§¬±²=¥´£°¬«£¬²=°=±¡§£²· ¬²=̈ ³±²=§¬=®~·§¬¥=²~¶= ³²=~¡¡£®²§¬¥= °£¥³ª~²§¬± K

q¦§±=§±=~=¡¢£Jµ°¢=¤=²¦£=«¢£°¬= ³±§¬£±±=µ°ª¢I=ª§¬©£¢=µ§²¦=²¦£=¬²§¬±=¤=~¬=£¡¬«§¡ ³°¢£¬° ~°°§£°K

f²=¡~¬= £=«~¢£=²=~®®ª·=²=~ª«±²=~¬·=°£¯³§°£«£¬²±=®ª~¡£¢=¬=~=¡«®~¬·= ·=~=¥´£°¬«£¬²K

RK mª~·§¬¥=¢§¤¤£°£¬²=±²~²£± =°£¥³ª~²§¬±=~¬¢=²~¶=°£¥§«£±=¤¤=~¥~§¬±²=£~¡¦=²¦£°§¬=°¢£°=²=«§¬§«§±£ ²¦£§°
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2017].
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https://moneylaunderingkills.nl/index.php/campaign-informationen/#1487870880890-4d529bf9-f7bc [Accessed 13 Feb. 2017].
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39 US Department of State (2016). Countries and Juristictions Table. U Department of State,
pp.https://www.state.gov/j/inl/rls/nrcrpt/2016/vol2/253369.htm.
40 P.9 http://www.europarl.europa.eu/RegData/etudes/STUD/2016/579326/EPRS_STU(2016)579326_EN.pdf
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42 Rushe, D., ‘HSBC “sorry” for aiding Mexican drugs lords, rogue states and terrorists’, London, q¦£=d³~°¢§~¬, July 17th, 2012.

43 World Bank (1985),t°ª¢=a£´£ª®«£¬²=o£®°²NVUR, Washington: World Bank, p. 64.

44 In 2013 the report was said to be available online at unctc.unctad.org/data/e88iia6b.pdf.  However, that address no longer
appears to be valid.  See U.N. Department of Economic and Social Affairs (2013), ‘Practical Manual on Transfer Pricing for Developing
Countries’, New York: United Nations, p. 10, footnote 11, www.un.org/esa/ffd/documents/UN_Manual_TransferPricing.pdf (July 2016).

45 U.N. Department of Economic and Social Affairs (2013), p. 36.  This 500-page manual provides a clearly written and very
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governments’ points of view.
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46 U.N. Conference on Trade and Development (UNCTAD) (2015), ‘FDI, Tax and Development: The fiscal role of
multinational enterprises: Towards guidelines for Coherent International Tax and Investment Policies’, Geneva, p. 22.

47 UNCTAD (2015), Table 1, p. 25.
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