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ABSTRACT

Title of Thesis Legal Issues on Land and Property Rights for Foreign Investors
Author Miss Prabhanicha Ngernklomthanadol

Degree Master of Laws

Year 2024

Thailand is a developing country, there still needs to have measures and
regulations subject to legal issues on land and property right for foreign investors
regarding to National Security, and remaining the type of prohibited activities for foreign
investors as such activities are not ready to competition for Thai people. Whereof,
Thailand has many laws that allow the foreigners can access to ownership
conditionally, as a developing country there is still need to rely on foreign direct
investment to develop its economy and generate income for the country.

Land rights on leasehold rights is one of alternative to granting land rights to
foreign investors, to create legal guidelines or measures for Housing Investment.
Several of Thai investment laws allow foreigners to lease land in the long term, but
there are only permitted within the areas in accordance with the intention of that law,
such as areas in some provinces specified by the law, areas in special economic
development zones and areas in industrial estates. These conditions are considered
limitations that do not meet the needs of foreigners or foreign investors who want
land rights on leasehold rights to reside in areas suitable for living. In order to avoid
any confusion with the parent law or existing investment laws, this Thesis proposes to
establish a new law or measure specifically stipulating for land and real estate rights
of foreigners on investment in leasehold rights for housing (Housing Investment Law)
as a guideline or solution to specific problems and limitations for this group of

foreigners or foreign investors without affecting or creating confusion with other existing



laws and as an integrated management of land resources in the country, and also
helps promote Thailand’s potential to be equal to many other countries.

However, such laws or measures should consist of the principle of national
security, the principle of recognizing private property rights, the principle of caring for
and protecting the rights and benefits of investors, the principle of equality, the
principle of National Treatment (NT), the principle of international trade traditions by
taking care also the context of the country, community lifestyles, environmental and
the culture of each area that will grant the right to land and real estate with this long-

term lease right to foreign investors.

Keywords: Land Rights, Lease Rights, Foreign Investors
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Fig 13: Thailand’s Global Share of Manufactured Exports Has
Been Dipping Over Past 5 Years; Overtaken by Vietnam
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" OECD Library, Foreign Direct Investment (FDI), Retrieved May 22, 2024 from
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fdi/indicator-group/english 9a523b18-en
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'8 GTZ on behalf of the Federal Ministry for Economic Cooperation and
Development, Foreign Direct Investment (FDI) in Land in Developing Countries

(Eschborn: GTZ, 2009), p. 9.
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and Foreigners: A Comparative Analysis of Regulatory Approaches to the
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LA39INTAN NTUDTIINTAITTNINUTENA, 2555),
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General-information-public-service/FAQ/2406/2413.aspx
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%0 Carin Smaller and Howard Mann, op. cit.
1 UNCTAD, Most-Favoured-Nation Treatment (New York and Geneva: UN,
1999).



31

N 1y

AunseansUFURBsAunA (NT) waznsufuRiBosunanladuanueyinsesids (MFN)
mugluiuvdnu iR dusssunazviiiense

4) nsiuuAuningdureinisamulaglufinngaweaudenie Ju
ssrusznaufinalildussmvisvesanunnasseninssemaiunisamu tnevdnnisuin
MsuAuaEshle uiazdesinsinerunefivinzauLaramgaLHa

5) Avslunisdeoendudiingn uderimunainavessdnisnisinland
vhuUsemagFunsasyudiavidedavininsdeendudniinanlastinasuini

6) npinaiAsafunisleudumu Inesialuudinnumnasiunisamu
gninUszwaziimsoyg wlrussmagsunisasuainsadianislouliueenuenyseime
Tnetihawmusisn@lunsdliifingeymaasugianiensduld

7) BITs ieuynatuiitonnasieoygalifinsuiluasuidamiesnian
lsmndumgrasumnusiuasUasndovesusema doonifusanansinifeadesiunsinm
ANUUaensieveslsEnaAlagmsIaTNIg

8) nsszdutefinmansld BiTs du azfnszvaunsifufias Foni

[y

N3EUIUNITOUYILAGAINTTTENINTNAWULALITHTUNITAMUY FINTEUIUNITAING 10U

<3

Tinamuanmdauisaduduesunssuiunsidiiefansaninsginsasidadennas
w3l uansieannszuIuMTIEiuteiinmaelang uunesEninaUsEmATUL LAY o Tides
Suseriesgvintu Tnsaziimsinsanantennasdudiey Tunstindennasiniungruiey

Aeludsene Wdedntennasiinateruldmilanguunenislulsema wu nguuneniely

[ 1

fnunduiuisdssinassissiinisnslulssmelitesnindesas 25 Fudumsiadu BITs
A vuaiuldiiusemag Sun1samudiinnisdeesnvesinamusned lunsalfangnn

mnimsdideinnididnszuiunsseiuteinmlageugilanainisaiunsamulaganie

Y |

< < & 1 a 1
ﬂ%Lﬂuﬂiﬂaﬂjumauﬂamumwﬂmmmnﬂ

woninil dullnisnmundnivesinamusieianigld BiTs newazidunamu

a a

(Pre-Establishment Right) @ sviangdis Unasmusineyfaglasuansifuaeinuinamuly

' '
a adad a

Uszina L IuansAmuinandniiazlasumsufufiBesnusid (NT) ua NT duaziindu

2 1INUANENTINNITNY BN, AFINANAINTNIAAIUNTITAINY (Bilateral
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krisdika.go.th/data/outsitedata/outsite21/file/Bilateral.pdf
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 Douglas G. Baird, “The Future of Law and Economics: Looking Forward,”
The University of Chicago Law Review 64, 4 (Fall 1997): 1129-1165.
” Fudnn 4357005938, NUUIBUUNATEFAENAST (@99a1: Audnisdounine dy

YiNwe, 2554).
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Tutsnendsasasnalanased 2 Jagtudesuuiinsunasedlugduvunssanindondss
REAUNL 13oas130d3gdIANenignuu (The Socialist Re-public of Vietnam) figuuuy
n1sunasesluszuevdsruieunauiiatadn Inelinssarouiidaduiaionuiy (Communist
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3.1.1  nguangdInlen1samnu (Law on Investment No. 61/2020/QH14)

nguaeamuadulilvvesoauny (Law No. 61/2020/QH14) (“LOI 2020”) Sing

v o

AUl e Tun 1 unsian 2021 adau1uen® (National Assembly) Fensnaiic @nn
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% Rodl & Partner, Client Alert Vietnam Managing Change - New Law on
Investment, p. 3, Retrieved September 22, 2024 from https://www.roedl.com/en-
gb/de/media/publications/newsletters/newsletter-viethnam/documents/client-alert-

vietnam-2020-09.pdf
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77 LOI 2020, Article 1. Scope This Law provides for business investment activities
in Vietnam and outward business investment activities - 416131 1 ﬂgumaaﬁ’uﬁé’miﬁﬁ
AanssuNITamuAUEsAluduALLaERANITTUNITAIUAEUBNUTEINA.

8 L0l 2020, Article 2. Regulated entities This Law applies to investors, and
agencies, organizations and individuals (hereinafter referred to as “entities”) involved
in business investment activities - 11951 2 wmsmﬁmiﬁﬁmiﬁﬁuaLLaﬂgwmsaﬁ’mﬁ%
futinaswu wagmiieau 83dng wazyanatiieadosiuianssunsamunsgsna.

? LOI 2020, Article 3(1) “approval for investment guidelines” means a
competent authority approving the objectives, location, scale, schedule and duration
of a project; investor or form of selection of investor and special mechanisms or special
policies (if any) to execute an investment project - 11A51 3(1) “ANUAUTBULLINIGNT
awmu” ynefs Wmdhidliswaliaudiureuinguszas fids wuie fvuanat way
Y458881381084lATINNT FasursesUluunsidendamuwaznalniiveunseuleungfivey
(613 Tunsaiulasenisamu.

199101 2020, Article 3(2) “investment registration authority” means a regulatory
agency that issues, adjusts and revokes investment registration certificates - 416151 3(2)
“mhivemsidounisamu” mneds mhenufduguaiioon USuud wazenidnluuses
N15annzLdgunIamnu.

101 01 2020, Article 3(3) “national investment database” means a collection of
data on investment projects nationwide that is connected to databases of relevant
agencies - 1031 3(3) “gIuToyanIsasyuuiNTIA” Munehs MmIvszanateyanulasing
amuﬁ"'sﬁgmimm s?faL%amimﬁ’ugﬂu%'aaﬂaéuawmamuﬁLﬁaaﬁaqmq 9.

19201 2020, Article 3(4) “investment project” means a collection of proposals
for the expenditure of mid-term or long-term capital to carry out investment activities
in a particular administrative division over a certain period of time - 110151 3(4) “lA59n77
aayu” mneds Uszwatelauesng q Wieldiuamusseznanmieszozonuiioniiy

Aanssunmsamuluwsunasesanzlutisssesiaivil,
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193 L0l 2020, Article 3(5) “expansion project” means an investment project on
development of a running project by expanding the scale, improving the capacity,
applying new technologies, reducing pollution or improving the environment - 116151
3(5) “lassmsfisimsvengeenll” mneds Tasamsamulunsiannlassnmsfiiddinduey
lagn1sve1evu1n Ysulgeseauanuaunse Idmaluladlvy anuaniiz neusuuy
Asundeu,

0% 1.0l 2020, Article 3(6) “new investment project” means a project that is
executed for the first time or a project independent from any other running project -
W7 3(6) “Iaseansamulvd” vaneds Tassnsiidmssiumsduadusnvdelassnsd
wonsennlagliifedestulasaimsdulaiimdsiniunsed.

19501 2020, Article 3(7) “start-up project” means an investment project that
implement ideas on the basis of exploiting intellectual property, technologies and new
business models and is able to grow quickly — 11957 3(7) “IASINITAMITNON” KBRS
Imqmsamuﬁi%’mmﬁmuﬁugﬁmmmﬂﬁé’fﬂizimﬁmﬂw%’wéﬁumﬂﬂzyﬁm waluladuas
FuuUN1gIRane o wazanunsaiulaliegnasingy.

% Lol 2020, Article 3(10) “market access conditions applied to foreign
investors” mean those that must be satisfied by foreign investors to make investment
in the business lines on the List of business lines restricted to foreign investors specified
in Clause 2 Article 9 of this Law — 191 3(10) eulvmsiirdsmanadildduiinasmu
A9’ vineds “Goulufiazdesduiunisliaenndodlneinamuined” Woawluae
genafteglutndsenmsmegsieiifitediadmivinamuinsnadeszyliluassa 2 uas 9
yoInnnBatul.

Y7 L0 2020, Article 3(13) “outward investment activity” means an investor
transferring investment capital from Vietnam to a foreign country and using profit
obtained from such investment capital to carry out outward investment activities in
the foreign country - 31931 3(13) “Aanssumsasyuuenysema” wnefs nsitnasmu
aeloudulunsamuandenunludisemeanaylduaslsildannmsamutusiiy

AanssunsamuluUsemeiu.
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%8 L0l 2020, Article 3(18) “investor” means an organization or individual that
carries out business investment activities. Investors include domestic investors, foreign
investors and foreign-invested business entities - 1191571 3(18) “Unasu” NUBD9 99ANT
vidoyanadeiiuAanssunmsamunisgsie  dnawuralusinamululseme  dnamu
MR Lazmhe/asdnsmnagIiafiamulaessUssime.

99 L0I 2020, Article 3(19) “foreign investor” means an individual holding a
foreign nationality or an organization established under foreign laws and carrying our

business investment activities in Vietnam - 116151 3(19) “ﬂﬂadnuﬁiﬁﬂﬁjﬁ” PN UnAa

[V 7
U =

Adedymfralsema  vioasdnsidasaduneldngrinessssmaasdiiuionisuns
A UNNgINAluIgAUY.

1010l 2020, Article 3(20) “domestic investor” means an individual holding
Vietnamese nationality or a business entity whose members or shareholders are not
foreign investors - 317%1 3(20) “wnasmuluUszinea” mnefa yaraifodymAienuamie
vihe/esnsmegsnedediaundnuasfovuitlyinamusemni.

M LOI 2020, Article 3(21) “business entity” means an entity established and
operating in accordance with Vietnam’s laws. Business entities include enterprises,
cooperatives, cooperative unions and other entities that carryout business investment
activities - 11931 3(21) “Wiae/peANINGIRY” Maeds ne/eadnsfidadat uasAuiy
Aan1s7idaenndesiunguuievetsnuiy nuae/eddnsnegsAasanludeiamia
(Enterprises) @nnsal (Cooperatives) @®n1mAus5uile (Cooperative Unions) wagiiiae/
09ANTBU 7 BeshuiluAanssunsamu.

12 L0l 2020, Article 3(22) “foreign-invested business entity” means an entity
whose members or shareholders are foreign investors - 41051 3(22) “UUI8/89ANTN

gananamulags1ewf” vuneds wie/esdnsdedaundnuasiteiuniluinamusiimi.
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'3 LOI 2020, Article 4. Application of the Law on Investment and relevant laws
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1% 01 2020, Article 4(1) Business investment activities made within Vietnam’s
territory must comply with this Law and relevant laws.

' Ol 2020, Article 4(2) Where regulations on banned business lines or
conditional business lines in this Law and other laws are inconsistent, regulations of
this Law shall apply.

Regulations on names of banned business lines and conditional business lines
in other laws must be consistent with those set out in Article 6 and Appendices to the
Law on Investment.

16 1Ol 2020, Article 4(3) Where regulations on procedures for making business
investment or on investment assurance in this Law and other laws are inconsistent
and have been promulgated before the effective date of this Law, regulations of this
Law shall apply, except for the following cases:

(@) Investment in, management and use of state capital invested in
enterprises, which are prescribed in the Law on Management and Use of State Capital
Invested in Manufacturing and Business Activities of Enterprises;

(b) Power and procedures for making public investment and management
and use of public investment capital, which are prescribed in the Law on Public

Investment;
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a) Msawu M33nns wagldRunuizamuluiamie feimuellungused
AEN133AN1TkaNSLERUNUSFamulufanssuNIHEALaANTIUNI9gINAVDTAIUAY
(Law on Management and Use of State Capital Invested in Manufacturing and Business
Activities of Enterprise)

b) é’mwLLamzLﬁausﬁu’umauﬁm%’umiamumﬁ”ﬁmzLLazmi%’mﬂ'ﬁLLazmﬂ%’ﬁu
awuanssaiy el lungmneindionisasmuansisae (Law on Public Investment)

o) Srunauarsuidsuduneudmiunisamuuagasdiiulasens ngraned

[y o

Afuguadnalasinis msuseiunisasmu nalndmsunsdansiiuyusgaldiulasnis
SrumusEIneASguazienau (PPP projects) derimualilungmneinguuuumssmamu
5¥NINNIASTHazLentU (Law on Public Private Partnership Investment Form)

d) matuiunulasimsaeains nmsieny wazivaioaiidulumungraneginge
N13neas e NYUUIEIIMIENSANE (Law on Housing) kagNa1eI1PaeINIdmMTUNINe
(Law on Real Estate Business) ndsainidmindifdsiunaldlfanuiiuveuuuimsnis

amu wIslaususiunmsamuwds Inglidulumudetsiuresnguuneinanisamu

(c) Power and procedures for making investment and executing projects;
law governing project contracts; investment assurance, mechanisms for management
of state capital applied to PPP projects, which are prescribed in the Law on Public
Private Partnership Investment Form;

(d) Execution of construction, housing and urban area projects in
compliance with the Law on Construction, Law on Housing and Law on Real Estate
Business after a competent authority grants approval for investment guidelines or
adjusted investment guidelines in accordance with regulations of the Law on
Investment;

(dd) Power, procedures and conditions for making business investment,
which are prescribed in the Law on Credit Institutions, Law on Insurance Business and
Law on Petroleum;

(e) Power, procedures and conditions for making business investment,
carrying out securities activities and operating in the securities market of Vietnam,

which are prescribed in the Law on Securities.
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17101 2020, Article 5(1) Investors are entitled to carry out business investment
activities in the business lines that are not banned by this Law. Regarding conditional
business lines, investors must satisfy business investment conditions as prescribed by
law.

18 L0l 2020, Article 5(2) Investors may decide their business investment

activities on their own and take responsibility therefor in accordance with this law and
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relevant laws; may access and make use of loan capital, assistance funds, land, and
other resources as prescribed by law.

19 L0l 2020, Article 5(3) Any business investment activity of an investor shall
be suspended, stopped or terminated if such activity harms or potentially harms
national defense and security.

12001 2020, Article 5(4) The ownership of assets, capital, income, another the
lawful rights and interests of investors are recognized and protected by the State.

21 L0l 2020, Article 5(5) The State shall treat investors equitably; introduce
policies to encourage and enable investors to carry out business investment activities
and to ensure sustainable development of economic sectors.

122 LOI 2020, Article 5(6) International agreements on investment to which

Socialist Republic of Vietnam is a signatory are upheld and implemented by the State.
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125 L0l 2020, Article 6 Banned business lines
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128 L0l 2020, Article 7 Conditional business lines
(1) Conditional business lines are the business lines in which the business
investment must satisfy certain conditions for reasons of national defense and security,

social order and security, social ethics, or public health.



71

il loun Tueugn (Permit/License) Ussnaileyns (Certificate) wiiadasuses (Credential)

wian1seulluaeanualdnys (Written Endorsement or Approval) 1Uusiu'?

IS a 4

wnuin1sUsEnaugsnanutydgsiafiamulileedieuly dagdelinisdnvingu

9

o

pgamngaunanusHalveINg iy deudamesaasisay lUsdla asmuingusseasd
wazhifunisziuinamuiisludunaiuazelding ' uazezfaadinsinennsasszuunis
aanziJeunnegsiaunan@ (National Business Registration Portal)?” agiiiuinsnenisUayd
a aAad = S a a o <
gsnafidteulvvesisnuiuty JUsennueIgsRaNnaINTaIeuIn wagn15veeuyInn
waneinaiuly widenunaulade nesguiasauulianud Ay dutuneunisveaygni
oslusla Wawmesdeasisaey liidunissiuinawu wagldiduiuinamuidulssme
WAEAUTENA
YaLdaved Positive List Ais s18n15Unddenanliaiunsanseungulssinvgsiala
1 v a I3 v My v o o & v A
agnIevIkaganviate ginalafauildlaegludydsenisdndudesdnisvesyym
Dusensdly
dmsudszmelnety Insinuaussingsianinasusiswifasfeswaoygynly
Tudgdaosuazdyday na1ife TeylaniazAoiuoaug1nannssuuns lngn15ouslaves

q @ < q

) a I3 a a4 Y o A O A i
AT ITHURAT Lu@\?ﬁ]qﬂLUUﬁqiﬂ‘r\]mLﬂU'Jﬂ‘Uﬂ'J']ll‘Ua@@ﬂ8“3@3~|Uﬂ\‘1%@\‘1ﬂi3lﬂﬂﬁ NIDUNANITNIUND

Aavy TAUSITY 13AUTZING] FRANTTUNUTIU NN NEINTEITUVIRLASAILINADY LU
n1sWan 9me wazdauU13991350u nsrgulu Auty 1ngseidn vsegsAaNIsNENATeS

al a ,oJ [ < g [l v A g.'l/ |~ a A 1 12 1 (Y]
AUAS WY NINERIn1891n88e WWusy diudadauiu Wugsianaulvelinieuazuws du

Autinasmus1ewd W nsiuseas msvidald msuinsnedyduazngmane Wudu 39

ndudeveayy1nanesud IneAnumiuyeuIINAMENITNNITNITUSENBUTINIVBIAUA

'2 Duong Chau Thanh, “229 Conditional Business Lines are Listed in 2020
Investment Law,” Thu Vien Phap Luat (December 17, 2022), Retrieved May 22, 2024
from https://thuvienphapluat.vn/news/headlines/30089/227-conditional-business-ines
-are-listed-in-2020-investment-law

126 1.0l 2020, Article 7(4) Conditions for making business investment must be
appropriate for the reasons in Clause 1 of this Article and be public, transparent,
objective and economic in terms of time and costs of compliance by investors.

27Ol 2020, Article 7(7) The conditional business lines and the corresponding

conditions shall be posted on the National Business Registration Portal.
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128 | OI 2020, Article 8 Amendments to the Lists of banned business lines, the
List of conditional business lines and the business investment conditions

(1) Depending on the socio-economic conditions and state management
requirements in each period, the Government shall review the banned business lines,
the List of conditional business lines and submit amendments to Article 6, Article 7
and Appendices attached hereto to the National Assembly in accordance with the
simplified procedures.

(2) The amendments to conditional business lines or investment business

conditions must comply with Clauses 1, 3, 4, 5 and 6 Article 7 of this Law.
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27 L0l 2020, Article 10 Guarantees for asset ownership

(1) Lawful assets of investors shall not be nationalized or confiscated by
administrative measures.

(2) Where an asset is bought or requisitioned by the State for reasons of
national defense and security, national interests, state of emergency or natural disaster
management, the investor shall be reimbursed or compensated in accordance with
regulations of law on asset requisition and relevant regulations of law.

1391 OI 2020, Article 11 Guarantees for business investment activities
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B! Samuel Scoles and Matt Solomon, Key Outcomes for Foreign Investors in
Vietnam’s New Law on Investment, Retrieved May 25, 2024 from https://www.white

case.com/insight-alert/key-outcomes-foreign-investors-vietnams-new-law-investment
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% Housing Law 2014, Article 161(2)(c) Foreign individuals may only own houses
as agreed in house purchase and sale or rent-purchase contracts or donation or
inheritance transactions for no more than 50 years from the date they are granted the
certificates and may enjoy extensions under regulations of the Government if they so
wish. The house ownership duration shall be clearly stated in the certificates.

A foreign individual who is married to a Vietnamese citizen or an overseas
Vietnamese is entitled to own houses in a stable and long-term manner and have the
rights of a house owner like Vietnamese citizens;

13> Dezan Shira & Associates, op. cit..
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(Policing and Crime Act) A.A. 2017
1nsNsasinvasEsuaiansieRultngrunenlensIn

(1) nsnaapunInguule (Legal Test) ﬁLﬁﬁ'mL%aﬂTTus?fwzaﬁ’Uﬁuuﬂﬁ
UUAnuLazdls OFSI 1dn15adinynian1siu (Financial Penalties) lunsalasiiinunnsnig
a9lnM19n153u (Financial Sanctions)

@) euBavguannduludesiiiinssnssnsadazaniunssuiunms
NUMIUNITALNENIINSRU (Monetary Penalties) agnals

(3) gruanwunt@ulunisuusdudninseanazynaisiiels OFSI &

' [
s

inseslenavulunsaniiunsdidusiienisiiniedeyainasanmhenuau lhanndu
@ Swnaenguanefazfisusdaluasisazaensallisouujus
AULININITAINYNINITRY (Financial Measures) wiidnagladiuluuarinaglifinnsadlng

N9153U (Financial Penalty) sianstlanazilinuinsnisasing (Financial Measures)

0 Tupugy At iuAINTSTIRDIINUALLIATNNTAIN YNNI TIRY
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4) 11m3n1589bnY (Sanctions Measures) YagUuansnyerandnslyd
WMIN1sAIENdT 35 nsallagededatsRuniels Sanctions Act yARALALUSENVSORANTS
5199 D19gNIMUANIDIEY (Designation) Tagneldvetadumariiftowmangvenis
Fansngau M LAue Wioasnisiu 9

msszydnaridunszuaunismanstims maudlududuadsdsfiagne
Tmsseyusunsgyilfes v duasfiunsssaunusuninusinsesaniny
91dns msuAluiiaduagliliinimageumanguing (Statutory Test) 318 “Au

\Wigay” (Appropriateness) U8an13sEyUARARAz U EVVSofiansliegladetaduingnn

Y
[

P19 mnuamnefiielinisssyuiianmnsadniunisliegnssindatu nmsudludfiady

)t Fagjavung

sllvfivedninieniunisseylaenisnssaun (Designation By Description
faglinanuszAuinsguiaaunsassynquyanaliod 195959899 saenistaelisguiall
AuEanguasan wenani nMsualuiinindejmungaslinandseinin ansveiundns
41115095998 UNVUTR NI Laalneufnusiinglng oA awuiIsns sy 19 anIu
AINET FeagelAsguURSITYYARR USEVYSENINS wazUssnnvesyanantadnisseyly
LAl AETUAIUIENI U TENAYRIENIIYRIUANT
a a = ! ¥ ! a ! = r-:l' (%
nsuAluisRuie ey 1nliin1sne Rurarweademengliun1ssey

lunsaimdunisnginssudvouwinuu Tagldlafinnudululsvesmssaweademensd

Uszumiduas wegssUgafatull [wseswlyafonsyinssuniuasygial Galvsiunan

o

v
a v |

QzARUALNAIUANLEEMIBTIaZa 1801818 Sanctions Act UnUrgaiftnanidniiednunisaie
oA Yo a . v o a )~ A A
AndgaglEnuATEUIUNITHANTUN (Proceedings) #aIuUy 4 UU1AY Wellnstunisunla
Wiy winnszuaunisiiansanwaiiasinendunsdinisszyaiiunisnountitiuiang
LI ITEURaUadsAUNgInuNMTadlnyarinTu) U Tenndanediu
1Ay A A Yo = v P =3
n139euglidudunailnlenialisguunsuazianninfygsainunengiululunisids

Wwuneluiiypransessdnisiaunsoasisnnudemenntayselesiuei

(%
Y [

PHyuans1ve1a03nsn1sinuan3esey (Designation) IVNISAMUALUUNINTFIY

(Standard Designation) kazn13A1uUAlALA1SNTIIU (Designation by Description) a1l

Fupauwazisnisnivualidunisanig
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luinguszasanan 4 Usen15909an51¥0119N3AINa1I Yananaedgindeniu

[y

wleurgiielilinuns1nsmdnuaz MAuALaRITYINTIUNIAATYIAILAY A1T1901009NT

¥
£ a (% 5]

Apiindanangrune’™ ey fadl

Y

1) nsaangileuidiynnasieid (Registration of Overseas Entities) 31

audeyaraisveinisinzifouvigvniefanisuandsiviussuy PSC Ndogluansiy

Y

U ng o U a o = a dld’:l I &’153 Y1 = U
19N sRNEEMSUUS INUTenANIsIulTEIAN T URY AUTTUUL bt ITASUAITNULLFANF ]

Y

Tunstsaulgszuuiilesannalnn1sdeduld PSC vnsegslaaunsaldiuusgvusenanis
] =~ v v ! A a
asUszne (enwitlolyainnisudstenanmiidunuinnieeg)
5¥UU PSC 3uan9nnse 519U yalAgsnavuingon 3amna wagn1591991u

(Small Business, Enterprise and Employment Act) A.A. 2015 ﬂa'nimaqﬂﬁﬁ’mm

4 = =

nuidouresansivorandnsianun (niiunsainfinisszyliilunisane) sgdedingideou

o w

“ypaadgunamuaNd1dsy” (People With Significant Control) ntlauien uasiUainey

=

foyatlundrensifoumsisusduiegil Companies House aghdlsfniy vismidoRanis
suszinealiignimunlidedingleudinaiulunsdlussvvsenanisvesannveandng
uiuTEMSeAanIisUsInAmzdesdsteyaliiunensiou (Registran) nonsaileduve
Tnsnsiluusenvienanisansusene (Overseas Identity ID)

a Aa |

AN MNEVBINNSHTEUU PSC Aeszydanuvosyanadid “dvswavie
g1119mUANdIAY” (Significant Influence and Control) ilau3¥m nanAe willed1una
auaudadlatulaeiiluildlnenssunsusdmvdedienu WHinsilaousmuias il
vaneauinezdle PSC lundoudude) fimsszyleulylilumsimunianaguilalady
pSC vidalal doulumartiondefenuves “Wewmierfonsesiilitunaussloni” (Beneficial
Ownership) sulunwidafidudrunilsvesdateduingrenisweniu (Money Laundering
Regulation) f.a. 2007 uazdsliluundaafinisngmnevesavinmglsy sauvendaesnns

foRUN1TWeNEU (Anti-Money Laundering Directives)

°2 Gov.UK, Economic Crime (Transparency and Enforcement) Act 2022
(Norwich: TSO (The Stationary Office), 2022), pp. 8-10.

153 pSC (Person with Significant Control) w3auneasefiaenin “Beneficial Owner”
findmiaudy PSC Aoidvesmdarmuauiansuitv Jaazdesdinisszyfnu wazudaun

namsindules Feoraduiuisewmioynraduiiiettosiuuiem
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4‘ 1 d’j o ¥ d! 3 ¥ v o o w A

Reulvwarivinlvanunsaseyuaradaduidivesuludnuiud Ay lunuisou
YU (Share Capital) ¥03US¥w J@ildnsauanedvddglngadednsluniseeanides @9
9139zNevedlnensmTe LN Tadlnen s TuTIUINAUNT 0ATEY LAEHBIAIUANUTENAIY

s vuluiansmivaureusms

a

vignnaansiouluansiverandnsgnivualydesdduuinsnisiag

A Yy A N aa - =~ Ao o I v ' = =
guduliinfiyapavsefifyaranivansilouniidnuasidu PSC lavseld waznindupnanie
fAymrauy Aazsesszyliianu msddunswulsuluinisdwmiddeudaynaalan
A aou el' 2 I & d' = v . o o
muusEniivenanaziioladn iWuyaeanianunsoaaneileoula (Registrable Person) w3ad

LY Y

wilideudiludiuanalafinuiuiemaninennssiondnualivsefinuvesynnaiaInsaan
newdeuld defmamariusingeglunsesvlydfatull
JagduiszuuAuasesdmivyanadsenazegluniizidesninnisgnilame

Y a a o S Ya o [y a o A a J £%
GDG]UIU‘VISLUEJ‘UEHS’WWS iS‘U‘ULLUUL@‘t’;l?ﬂuuﬂﬁ]311/111Eﬁﬂ‘Vi’i‘U‘Ui‘l&}‘WMi@ﬂ‘\]ﬂ’]’i@’NUiBL‘VIﬁ@’JEJ

a

ngvaneusEnAmualiuIEniaanziteuluansiverandnsiewsivaeunazduduin Jaya
Aulilunzifeudingnses demnuaiuuifeatuilagldiuusdvvsefanssisssnaniy
wzsrlyRatuiing

vy Yy v v = a o A a | v & va o o

Aalananuaiteau nedeuussniienanisansussmeadauling dneu
nelguuIen (Registrar of Companies) @siayadiulvgineifuuiygnnienanismani
arunsafelalagas sy o1u1antinaiunInvesainaungiioud nnvualilu
sy wUAUIEN (Companies Act) a.¢. 2006 Tudgufinenfunsdouniulidmsuuson
naangifouluansiverandnsazdoshuiussyhilunsessdyafadul (wses1vdydd
919YINTTUNLATYIN] A28 VLT IUT YNNI 8AINTHNUTENALA DIUANLUNTTIN
neideu wagTvavideanglnuitlasfeyanalasulselevy (beneficial owner) Ya9U3EM

A a | o 1 o £ a o -'-N' =

#n39A09n15019U A 91ABLUUDE1NUDITEUY PSC dmsuuieniiaanidouluansiy
21013n5 (8gflu Schedules 1 & 2 vaanseYdyeld MUA16U)

eaglvussaumnensuleuiy agaesdinisimvuanalnnistduldlag
(1) Tud e udennualuld31nleni1saansideus @y (Novel Land Registration
Requirements) Tunaiuduausiaziiad anennaunuazlosuauniuile (auailsdsainu

! v = aa a 1 .o . .

wanFANRIuNgranen1sIansiieunay (2) n1sadineniaduluaiiuu (Civil Financial
Penalties) Feaunsaazlyveduiunsdiniudsegluamnunseunsesresus¥nuienanis
AlsEne wag (3) n19adlnuni1ee1gy (Criminal Sanctions) Adlana1ILaU19A U

wszvUgaRatuiunluiudunsssstydRanngidounau (Land Registration Act) A.6.
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2002 wszs1vUyaRannziiounau “a% [Land Registration Act etc. (Scotland)] a.#1. 2002
waznsesdydRaaneiouiiau (losuausinile) [Land Registration Act (Northern

Ireland)] a.@. 1970

unigaiiuausznisveansysdygaagldiudiiudves (proprietors)

1%
a

Pauludalaunnazaduazluanamlaun o 9IS UALT (commencement date) 2550
3 999 Schedule 3 ¥84Ns¥519U N ANUIN Schedule Tni Ao Schedule 4A W1l3Tu

wszswtyaRvnnzdoudiiu a.a. 2002 (LRA 2002) 255a 3(1) 183 Schedule 4A fmuali

o w =

drinaunedoufifn (HM Land Registry: HMLR) fsundesiia (Restriction) Tunzideu
n§MEAY (Title Register) My “Qualifying Estate” Tudauauduaziad Tunsaidaduiinela
11 WveeflannuDouduusentenanmssnadsema warustnnsenanistuannadoudle
vizendannIuil 1 unsaau 1999

walunsufvAvestediiaide lunsdividnviefanisniaseina
Auflunsdmthegieleu o tranaddildaamsdeuduusdivieAanisaassma usn
wiodansiulilasuniseniusazldidosniulag mssmineaneleudug Tuaunse
sdunsldiasaduanysaifrenisaansfou egslsin ludwiifeafuuidvuionans

AnsUseinadsaangidewdudivesiants (Registered Proprietor) Aaunalsufu (Layvan

14 o U 1

NeLDgULI DU ONFINNTUN 1 UNTIAU 1999) TBINNARNINATIL UTHNAIUNTENINEIAN 6

Aeundsaniususu Jundgdfnmznasuuieriuilinesiufiludivesuienvienanis

1 = Aa ¢ = & k% = ) [ o A [y
fsUsEeTensauAsasnauluanantaud Fudulanuealensandeainiun 8 Sulau 2014

memgnemiguAsslaiu “dednin” (Restriction) (W30 “Inhibition” lunsdlveslesuaun

wile) lisleglunguunsasanzifounaudmsuananwaun 39kisiensuseiite (Entry) N9y

Y
Telungounmunnonsaddasus s onan15a19UsEAlUaNDALAUR LATIIAMUASUNIY
6 weuazihultlunsalil Tulesuaudmile wszsvdyaRatuilaglfianziunsaangidou
TN NPT UNAIINIUS LA WYY

'
[

2) Ardsmnudadsfildainsaesuield (Unexplained Wealth Order) Tu

v %

A.A. 2002 SgankunseIvUainauseleriaine1vyInssy (Proceeds of Crime Act:

AR}

POCA) f.71. 2002 Gafluntayelinougnluinisduaiunaziminddula o Anufiunainnis

LR

(%
=

o A v % o o v o a v o %

anlluaui ligndesmiungvuie wienaslassiluldimenisadununlignde iy
ngvNnenduAuNT Wesrlviiniseenddnelsviin 5 ¥as POCA (Civil Recovery) agsiod
wangIUiBaNefiarszylaenszuungaIn1sa Wedahwineudululdud nindau

Aanarifegtesiuianssuilidgnaguing



91

IR 8 U89 POCA (Misduanu) Tiorunanainvaisdmsuaminidiedeny
Tnguanelunisdualrunsngdusngg g1unansnansiulufrdesiiienia Production
Order™* vineAulazdn (Search And Seizure Warrants) aasliniUaiueg (Disclosure Order)
Ad 9T 0t0yagnA (Customer Information Order) wagAdainn1unsIvasulnyd
(Account Monitoring Order)

o va a d‘ dl U . . .

Wz U AN1SUNLA 8 U INTIN (Criminal Finances Act) A4
2017 launsnuinsy 362A waz 3621 Wrluluaiu 2 (Chapter 2) ¥03unin 8 ¥89 POCA &9
o Ly was ¥ . o W a A o & o I
Anuaundeyefalviaags (High Court) aanAdulatneunaunvanudansiliaunse
asuela (UWO) Tuwaludiuaus nad wazlosuaudnile usnaINUY SIUNTAUINTT 396A
fi9 396U Wldludau 3 vemuiadueiy welvdawnsgigavesananuaus (Court of
Session) oONAAILUANYUREITINUBIANULIAT ldmsassurelaluananlaun

3) asvsAuldnnsasine (Sanctions Enforcement) u1asn1sasinulus

o Ay o o Ao X v 4 Y o W =
w51weIndnsiisng e ntedsduninuatunela Sanctions Act TedsRuwmaniiusenay
fududinlasawesnissrniuuazderiny (Obligations and Prohibitions) ¥aesguun1sadlny
LANIZATUAN 9 LAaZAIRUALNEDIYIAINTUNITAZLEANINTAITUAIE UINTT 16 VO3
Sanctions Act fuuaundgyelRdmiunisuusiudeyauaznmaiiuinuduiindeyasie 9

91u191uN1589ln8N1901515U (Monetary Penalties) d1u5unisaziiin
11913711589 M¥119n1553U (Financial Sanctions) Avualiluuins 146 vesnszs1vdyga
AN IATIMALIVYINTTU NMIANEAINENANTNERITeYaY 50 veyarazilianie 1
arudoud uaduadngaaluuazandiiy nsazadlnelddy yaraidesasdednasziin

=) = 1

WIMIN13A9NY (Sanctions) Az “IImTellanvnegnlivanalviasdedn” auazilinnnse

HAWUNT 0081 U NnUAlAsUNUREA11A38n15890N 811901543 Y 11951 149 989

W3z YA IN1IATIINALDIYYINTTUNNUANEN T N1 9 A DUNgWNITBYALNBIAUNNT

o

adlnw (Penalties) AINa1?
Lo 8N 827909lATUNITHIILAI1 OFSI #4199 0aNd9a9lNeN19N15:3U

(Monetary Penalty) f1efiAgitasnsnaniddnsaunguanennvualiluiing 147 19

waa o

N3E3UYYRNINITAITIIALD1UYINTTU NILIATNITNUMIUARYBINULAESTUUAT D199

>

Ly

A v a (Y ! [ a do =~ o &g o A
gudun1snndulaadnenina1ilarInuInE U mMRua L“LJaEJL!‘\]'TL!’J‘U‘L!L‘Uu"ﬂ’m’Ju‘VI@NE)E]ﬂlﬂ

154 production Order (PO) ApAAIMINATOUATDUBNANTHEANINI DALBNANTIUAINY

Y

wnmtnndhetsduldnguranenigluszesiiainnivun
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wialieniannisdndulaasnedulaeduds Jaqduuins 147 vemnses1vlyaAnanis
FI1TIUATDIFYPINTINAINUATY AITNUNIUNITAILNEN19N13U (Monetary Penalty)
Tanagdasnniunuludnwasiidunisitadeioaduns “diuda” (Personally) lag

JUMT

afle

43

va a o

Wiz 19U Y Aau Ul wA luWNALTINI 5190 Y AN9n13A19290a Y

]

wa

91U INTTU waznsrIwUnaAnsadlnuagsoiiuniswaniiu a.a. 2018
4) 11m3IN1589NY (Sanctions Measures) Sanctions Act MVUANTBUNIN
nguanedmiuliansiveraninseenuinsnisading Usuuinsnisasneliviuady was
a & $ A o A o v
gnEnuInINIswall edunisaifiunisiagansizerandnsedasonve wasliduly

AuA1TER N U og AuanUsey1¥@ Sanctions Act THE1U1IALATTNUATIUAITAIMUA

Y

v v 1

JoUtAUIInENInINITasnylagefuiaTadionanguuiy Laslnea1dedadiAuivant
untgygifanesane 9 awnsavgldivyanaiilumngls
a Y 3 ) Y N a o =
yarangnazyaInu (Designated Persons) 81398 URIYAABNIDUIEBNINGD
Aansile upraeiagnszulasansvoIudnsdendunisinaenmanioioidunis
AHILIUAINNITITYYARALADIANITANUTEY IR

gru1atunisauadedidulduinsnisadnessyliluning 1 ves

o wa

Sanctions Act 11931 11 uag 12 ssyuntggagenamuintiludetadu Felvigruialunis

o

sgyuAAa (Designate) Sanctions Act §4AUUANTEUIUNITIINULAENUNIU SIUNY

nsrUIUMSEmSUlIUARATIgNTLUMAUARAIUNITYNTEUAINUVBIAUAINGT?

3.23 WIETIYUYAAINTUAILATNITAINULYNYIA A.A. 2021 (National
Security and Investment Act (NSI) 2021)
milguiMiuguanisALaznIsamuatgluvesansve uning Ae ddnauy

N13AN52I19UsEINA (Department for International Trade: DIT) Tnafinunfindnlunis

v a

WaUIUlgUIENIINITALAZNANTUIA Y 1N19N15ATERI U TN a8 TR SR 909

)

Useineanunsauwdsdulunainlanta uenainil DIT desduieanuasainlviunany

L4

ANYATIRINSNNIUTENDUTINA U TEMAR Y

o w v

NsaeUveIianIRluans v InTiuldnyus g uLaziinsauaNmMiuaIY

a [

nvinetagun nYrINedINgwarUURnen1samuiiYuaeInugsiavesaudIngy

' (%
aada U

ngvuneldiinisIAnUssnnvesfiam samsuALBINgEVINUL USENAANINITAIUTEY

antuansverandnslignindnluFesdndiuveiforunsenssunisiilunudingy wisg
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tonssuns 1 auazdeududiiiufieg (ordinary residence) luansverandng usasduau
foydlafld uenaini dupeunisdareazdanisssiaanansaviiataduldnnelu 5 fu lne
fidunoundn'® 1&un

1) ATvEeUToUTm

2) {owssuniideusaaiauSuaztededuuiun

3) aangtdeuniu Companies House

4) Favlafuassning (HMRO) wazaanziounSyariiiy (VAT)

5) AnsanuasININILazannsley Pay-As-You-Earn Tax (PAYE)

6) famaefulsziudsdmiuanusuinvesuneing

sziulaan msdiunamuluansiveraundnsianidmsuausiediegiain

ogslsfinm avswenandnsaglinuddyiunmsdiiussiausssaniionadsaienn
funaaznsamululszina Saduiiinvesnganeindsausiuasuaznisaamuuiend
(NS) Tnenguanelvigmuaszuralun1sinsIvaeunas A uNINUEIRANITUN9gsAIUY
UssLanemnpasuaaiuasuessema Wy n3musanians lnengunglisnnaiu
Investment Security Unit lun1sdananisal n539aeu Juiin \ivsiusiy wazmeunstoya
fRendosiuAanssuygsiandestimsiiuduiiay nande vitnazdeadamedeyauay

(%
Y

swazLﬁ‘aﬂﬁmf°1’°uﬁfamsumaqsﬁaﬁﬂgmmafﬁ’muﬂﬁud Investment Security Unit Safivia
nalameLuunIAtIAULazAAdLATta >

The National Security and Investment Act 2021 (Notifiable Acquisition)
(Specification of Qualifying Entities) Regulations 2021 No. 1264 Favarddaduatusne
IeimuaUszsinnuesgsianazliamedeyaliiiyu Investment Security Unit 13 17 Usgian'™

il

->e

2> Quinn Emanuel, In Brief: Regulation of Inbound Foreign Investment in

United Kingdom, Retrieved May 20, 2024 from https://www.lexology.com/library/
detail.aspx?g=3ffd09b5-6748-4b38-af 7d-6f9e37eel7f5
126 GOV.UK, National Security and Investment Act 2021, Retrieved May 20,
2024 https://www.gov.uk/government/collections/national-security-and-investment-act
7 | EGISLATION.GOV.UK, The National Security and Investment Act 2021,
Retrieved May 20, 2024 from https://www.legislation.gov.uk/ukdsi/2021/9780348226
935/contents
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1) nnAutugs (Advanced Materials)

2) Vguﬂumum (Advanced Robotics)

Y

3) Jeyusshivg (Artificial Intelligence)
0) fuedeifiistunaiios (Civil Nuclear)

5) n1s@eans (Communications)

6) TudruszUUADNWIABS (Computing Hardware)

[

anianaunsalddayunsgua (Critical Suppliers to Government)

\l
-
e

8) MstudumnuniuszuuasUlnnI e (Cryptographic Authentication)

9) sruulassainetoya (Data Infrastructure)

10) MsUasiudsema (Defence)

11) Wa9U (Energy)

12) uffigafunisnmswaznadeu (Military and Dual-Use)

13) wialulagmloudn (Quantum Technologies)

14) wmalulaganafivunazeanie (Satellite and Space Technology)

15) HAMMAUAIPUNNIUSNNIANEAYL (Suppliers to The Emergency Services)

16) FInerdunszit (Synthetic Biology)

17) nMsANUIANYUEs (Transport)

wuinfanisia 17 Uszuamfugsiafisgunadenquussimnlifinismuauridu

Juiirvoradenansznureauiunaznnsamuvesszmald egralsfiniu Aanisi
Aerdestuedmniuning wiensanfiauliegludssianidednmsiiuquadufivay
fanann warfaudinfansmeandaglauduaufufivay winguunefldldviuaudiadn
Usenaussna Liosaniguiasenguilenunaftiazauaudanisidifuilunsdfmiuiny

PUATIYADAUTUAILAZNTAIMNY

a [ a aa [ a o/ g 1 1'%
3.3 ﬂ{]‘]/i&l']ﬂLﬂEJ?ﬂUaVI51UVIﬂuLLa3@?1\1‘1/]'1'51IV|§Wﬂ%@ﬂﬂumqﬂﬂ’]?%aﬁﬂigL%ﬂlﬂﬂ
Uszmalneilulszmaniigimansndulszgglonarneds \Wudssimaniidunis
nMsaedieunedniunaty q Usemaluendou wardadulssimandnsuuaufnneian
Hedunsiu warenlve Ivefennuasy ”Iﬂfimmmuﬂawumﬂmaﬁmmmuumﬂmawu

LUUE]EJ’]\?ZLI’]ﬂ Nﬁ@]@ULLWUVIUﬁ“LWﬁIV]EJVLﬁ Umﬂmswuﬂamummamu ‘VﬁE]E]E{JJE]']ﬁEJ Ao

walulad n1w1 N1591991u Aug nszuaiuan Ludu n1samuvetnausiaifly
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Uszmelnety Sldassguuuy linazilunisamulaenss Foreign Direct Investment (FDI)
- Y . oA a a )
#3an13aaMulagday (Indirect Investment) wailaiisusunnLasygiavesussnalneiu
Ussinafiimuinds Ussinalnedsflvuaasegiafianunn MNLUTINSATUANARANITAIY Y
YIUNAINUA1YIA LAsugiatulszmalnegia1azgnunu1nane1Is19ufle e
wane q gsnadugsianaunalididnenwiiesefiazvhnisudstuiuinasusinedld nns
dnszideu wazniseenngranenglulsenaNNeIfuNITamMY Y3aNTVINIUYBIAUANYIR

=1 1 % = [~ g d' [ d' 4 0 £ = q'} 1 ] <
#30m19917 Fuduniinnvessgiizdesidafnnudunsvestseine uiognelsiniu Tumna
dnSuywevunannislussssuyynnatu Aen1ssusesdniuazdassiasvesynnalunis

Usznougsnauagnsvineuld wu susgessuyaimesveandnsing w.a. 2540 1031 50

yaragaudiasn1nlunisusenauian1smieUsenauaInuasnis
(Y ! 1 <
wistulaeiasegalusssy
nsfaEEnMeIsIAntarnseviils Luudlagefugiunaniy

v va A

unUayalAnvanguaneaniziiaUsslevilunisdnwauduauesguse
\AT¥gNAvesUsEwmansAuATasUsErIsUlun a1 syUlan n1sshway

a b4 & = U = U = =
AU UUSDENIDAATITUDUAVBIUTLVITU N15IATELTEU N1SUTLNBUBITN
N13ANATBINUTLNA N1FHALDY N1TTNHINTNEINTTITUVIANTBA W INA DY
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