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Abstract

NO minee companies in Thailand

circumvention mechanism that

represent a significant legal

substantially impacts the country’s
economic system and national security.
This academic article systematically
reviews and analyzes the situation of
nominee companies in Thailand,
encompassing problem analysis and
impact analysis, comparative approaches
from foreign countries, evaluation of
current measure effectiveness, and
synthesis of appropriate solutions. The
study employs systematic literature
review methodology and comparative
analysis from Singapore, Australia,

Malaysia, and the Philippines. The findings

reveal the substantial scale of the problem,
with approximately 15,000-20,000
suspicious companies representing 19-25%
of all foreign-invested companies,
resulting in government revenue losses of
approximately 8,000-12,000 million
baht annually. The pattern analysis
identifies four main operational types:
dummy shareholders, management
agreements, financial instruments, and
cross-border structures, with problems
concentrated in retail trade (32%),
real estate (28%), and tourism services
(18%). Comparative studies from various
countries demonstrate that key success
factors in addressing nominee companies

include specialized central agencies,



advanced technology utilization, and
effective inter-agency cooperation
systems. The study reveals that Thailand’s
current system has strengths in
comprehensive legal frameworks but
limitations in enforcement and interagency
coordination. Main recommendations
are divided into two phases : short-term
approaches (1-2 years) focusing on
regulatory improvements, personnel
development, and enhanced interagency
cooperation; and long-term approaches
(3-5 years) emphasizing legal reforms

and consideration of establishing
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an independent Foreign Investment
Oversight Authority, which is projected
to reduce tax revenue losses by 5,000-
8,000 million baht annually, providing
investment returns of 1:8-13 and payback
within 3-4 years. The study concludes that
problem resolution requires systematic
integration of legal improvements,
enforcement efficiency enhancement,
and structured inter-agency cooperation.

Keywords : nominee companies,
foreign investment, economic policy,

corporate governance, economic security
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YIANININITTIGN NMTIATIART AT
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MmNty lddndudesusiulmiviovmn
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wiausaliyaudandegidugiuiaziiu
n3Usulssgngeuanizynegrnusyuy

dielmannisiudsunlasiifiussangam
wavdiy
fr981991nUssInATIWAIUILED

Ferlusifusagreiivaulalunisiawn
FLUUNIMAUAUALUUYITUINIG NTANY)
UD9 Monetary Authority of Singapore
(2021) wanslifiuindenluslauuanig
n1ssuAudUaya lauil Accounting and
Corporate Regulatory Authority (ACRA)
Jumhenunansiisuiinveunseanzdeu
UTHNUAENIIMTIAUNSURURMY S8 UU
gutoyaues ACRA Wenlpsiumhenudu g
WU SUIAITAANE ATNATINING WATWLENU
Frumauguns liawisonsiadau
nsidsustasla 9 MEuuu real-time
uonani asaldddddmalulad Al uay



Machine learning Tumsilaseviguuuu
Wasdulaynsadg1adfoudydnludm
(Tan et al., 2020)

geansdsthiauanuI i
rulusslasihumsufsungmisne Australian
Securities and Investments Commission
(2020) $189UINNTUALY Corporations
Act Tu p.a. 2019 lafvualiusemynuma
fFeadanedeyadiidiuanuguiiuiiaie
(Beneficial ownership) luszuugnudeyanand
flasrsaruarunsadadald wansnasil
Liflowsgaslunsasiadeuindy uwads
afusegelaligusznaunisaniiiugsia
agalUsslannntu msusunasinisasing
THfanuguusandy eludeegyuay
WG9 BLATUUTLANTAINVDINIATANT
AINaIBNAIY

AreganUsEmAluniingg : uLade
AliunsuTulgangvuneuasnisUeAuly
’eJEJ'NﬂSE)‘Uﬂq:M Companies Commission of
Malaysia (2021) 1891un156Al Companies
Act 2016 MfinunUnygRdeitunisunda
Ariudvesdiusiade uagimualiiinig
asvaeuUsyiUdmsuussniialasadn
nsefuiiduden uonaind wade
fFemurszuu MyCold Miugudoya
Fdvauuuysanm st limhsausing 9
annsauaniUasuteyauazUszanuaule
atnefluszdnsam nsfindnsnisadine
wazn1slduIngn1smaUnAseIRIuaiunIs
anllunfegy v liussansninnisueau
Ttusgasiuladn (brahim & Rahman,
2020)
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HAUvYudatunsimunssuuine iy
waznisltinalulad Securities and
Exchange Commission of Philippines (2021)
Walu15eUU eClS (Electronic Company
Information Systern) Tideulesfusyuy
YOITUIAITNANUALATUATINGNG YA
annsoRnmunIsiUasuuladlasiadnenis
fovuLazn139gInIsunIINIsRulaLUY
real-time n15l4 Blockchain Technology
lun1stuiindeyanisnevudielideya
fianuindedowarldarunsaudlalidne
danalinisnsiagouivssans nmanndu
(Santos & Dela Cruz, 2020)

JadeadnudFaiidfey
snfmegnenuladuanudiSaananulsens

A1NN17

Ussmsusniernusaniiossrinamhedil
Usganinm Ussimafiuszauninudnse
fniinnsdarenarnssunsnentig ey
Uszanuaunansiifisnunalunisdaniswas
UTEaTUIIUTENTNNUIYITUAL 9
nsuaniUdsudoyauuy real-time uaz
nsefiunssauiudunguadidglunis
JinUseAn3ain (Asian Development
Bank, 2021 ; OECD, 2020)

Usznisfiaesfionislidmaluladuas
grudoyaiisiuats n15t1 Al machine
learning wag Big Data Analytics 1nlglunns
Annevisuuuuiiasdorielinisnsany
{]igvnﬁ’aﬁfuLLasLLﬂué’mm%u N1IWRAILD
syuugIuteyauuuysunsfideules
NUILUAN 9 Lﬂuﬁugmﬁﬁmaqmm
d159

n
pas
(om
P
pe)
o
2
p=
(@)
(cw
C
-]




422 | 91sASYASHINSILUAU

0A 18 aUui 2 NsNOIAU - SUNAU 2568

Usenisgavinefenisainansegela
BauinAluaiunInINIsaLing Uszined
UsvauanudSasiniiniseenuuussuuiil
AMUAEAINLAGAUTTasAIzUfTRARY
nVUERLNgNABY LWy nsantuUABUNNS

YaauIM NMsWansuselevinand wie
M3lFFUNITUTUINTE AN 9 Ve
Salvduansnisasineiidusindiusu
AH R (World Bank, 2021 ; International
Monetary Fund, 2020)

A1519% 2.5 : MsSsuisuanasnsunlutdgmuignueiidannasseme

UsTmA | NTBUNUINENAN walulagitld Wieunan | HadwsaiTald
- . Al, ML, Real-time Y
daalus ACRA Act o ACRA anlgyioeaz 60
monitoring
- Corporations Public beneficial Wsdlauiin
BRGIZRINBE] ASIC o
Act 2019 ownership database JpYay 45
- Companies MyColD integrated AFIVNULTL
LAY SSM Y
Act 2016 system 988y 40
aa sy € Blockchain technol- Real-time tracking
AaUtud eClIS System SEC v
ogy 988y 100

fiun : duasreiann Monetary Authority of Singapore (2021) ; Australian Securities and

Investments Commission (2020) ; Companies Commission of Malaysia (2021) ; Securities and

Exchange Commission of Philippines (2021)

NS 2.5 wandliifiuinussina
fiuszauanudisalunsudlalamuion
uedifuumefiunnsnsfuusfignsiude
nsldwaluladuaynisusuusinseung g
pgradusyuu dmluslamauludunsly
Jyauszhvguasnisinauwuuizealn
WU ACRA dsnalrandginlaneiosas 60
Yuzfioeansideiiunisasennulusda
iugrudeyaaisisurizesiiuiiives
fuase ldelusdaiuduiovay 45

WadeUszaUnUAISIIETEUUYINNG
MyColD ifiudnsnnisnsranudosas 40 uas
HavTudvninaluladudenuunldiiie
m'mu"]L%'aﬁasuaﬁagaLLaxmiammmLUU
SvalndSesay 100 wandliiiuinnisuil
Tapmiesendumsnaanuszyinengvsned
wanzay wialuladiviuaiy uwazwiioeu
ffUszansnan lnonasnsiinlduans
TidunednanmlunisusuldiuuSunves
Usinelne
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Uatauauuzideulaung
WUINNTEEERY © 2INN1TFNATIE
UNLTUULAZINNFAIDE1IUTELNARAIG 9
Horauanuzsvevduariunsliuslonin
nseunguinefiflegliiAnuszansnwgsan
n1sUsuussiloukaznisnsraaeuidu
masnsfiansnsasiiunsliviuilaglides
sonsuAlunguane fegvandsnlusuans
Tiwwinsusuusessleuufifves ACRA
Tunmsmsreaeunsivasuulaslasainanis
fovuaunsaLinUszansnmnisnsany
laegrauniaglidasudlungvunendn
dmiuuszimalnenisuiuugessiloures
nsuRaWIgIRanIsAluNsAIvualiUIEm
Feassaunisiudsuudasifonuiidify
meluszeznaiiduas nafiueuiluns
P9 9ERULIETTImMMAD g Lazmst e
TdoaldszuutyTuaznisnsiaasudi
wnsguduninsnisfiasnsasuiunis
Ialuszagan 6-12 oy (NTURRUIGSAI
A15A1, 2564 ; Administrative Efficiency
Office, 2021)
MsiuUsEAvsnmnsSsiuldnguane
Jagtudpaiunmsimunlamnuaunsaves
yaansuaznsidinalulad Jsgaunisal
nunadeunanalimiiuiinisamulunis
Aneusudmiialidanudeasglunis
Anneilassaunsieruiidudou nsld
wrdnsiofinseiteyatugauarnisiam
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TinuEN1sAUAIUAN S RLSITINIAT AN
Humletedovas 40 meludusn msdasa
funuewzianuseneusedideanigan
vangann MUty udeily
dano3finlunisszyuivniiunasds uay
s IsEUUNSUS U R LETTINSALATes
Audsduannsnisitanansaisudiiunig
19viufl (Companies Commission of
Malaysia, 2021 ; @11NUUAANTENTIN
WU, 2564)

uanantl nMsademusiiiesywing
mhenulusyerdurunsi Memorandum
of Understanding Lﬁlmﬁ’umiLLaﬂwﬁau%’aga
nsdaUszUsTauLeg @At was
nsaisvemnIsieasiisindiaetaely
nsvhauiivsyansnmanniulaglidesse
nsusulassadeesnsaslng nsdavi
gutayatinluguuuy Spreadsheet %30
Database 418 9 FiMeIuANg 9 @115
difawazuiuuseteyald (HugaiBuduiia
TumsasszuuianiUdeuteyaritiuszavsnm
(Inter-Agency Task Force, 2021 ; ¥15%1e
a Weslny, 2564)

WUINNeIEEEED ¢ ASUGFUNMINe
Tnesuduarusnduiinandedlld wmn
fosnsunlutiyetnenas msendiegan
ooawsdouandifiuinsuisungraned
Uszaunudnsadesdinisnnsinusgng
seumsusazumsiuduneu Jawueuuy
nanTmtsmsunlanseswleRnsuszneau
§INAVBIAUAINT WA 2542 LileiiaTlendi
TAUYDe “Beneficial ownership” N13vee
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youwsmMaawmedeyalinseungugsnssi
Fudouniniu nismnuaunaslned
WL ANAUAINTURTIVOINTEH WAL
msasenalnmsgnssainidusssu mauisy
asendunsmely 3-5 3 Taeduanns
sunguunelui n1ssuilsanudndiuain
fiAsadas nsmasedldluviaiiui uas
n1sUszidunaneuthluldiausyina
(Australian Law Reform Commission,
2020 ; WANINeIauLiing, 2564)
MSWAISFUUNSNAURLAWUUYSNMS
Lﬁul,ﬂmmaswwnﬁéﬁfg NISUNFIDLN
PnUssneafiuszaunnudisauandiiiui
nMsithenunasiiangmadutaduddey
v99ANE@NST (Monetary Authority of
Singapore, 2021 ; Australian Securities

and Investments Commission, 2020)

InoUszineinanidndadaniio il
dnwuradnendeiu ldun nsfidunanthil
asounay amnuludastlumsmifiunuuas
n1siltaesdiontenguunefiiieans
dmsuussmelng wuamansusulaseasng
psFnsoTINEINIRTANIRGmEY
W@WIEN1 d1msulszmalng n1s@ne
Wisudsutlmsuamudululdlunsusy
Iﬂﬁﬂﬁ%’mmﬁﬁ’lﬁU@LLaE\i’luﬂ’lﬁﬁﬂﬁgﬂwﬂ’Jm’m
LANIENNUUVYTUINIT Lage1aiiguluy
Humhenudassiisunanihiaseunqu
MSMAURLA NTAUAIYIANNIF Faus
msasmzilaullautisnmsfinanuuasnsiveey
myieszienuduldlduaznisiSeuiiou
AUBUINIIVRIUTENARIG 9 wanslu
P13797 3.1

M19199 3.1 : MIUTEUEURLININNNTIAAMNBNUIAUHAN 1A UANYA

Useme | Fewuiten | jUuuURsdns | @nnue 31U1ANAN HAANS
Accounting - apnzilouuiev | - anldgm
and Corporate | 1113841U3g o ~ |- Miubeneficial | Sosaz 60

feAlUs | Regulatory Melansznsis mLu;’u ownership - Real-time
Authority 98U sk - L%amiﬂﬁgﬂu monitoring
(ACRA) doyavtheny |- m3ly AVML
Australian - ifusaanu |- Weslauia
Securities and . - - UsaAuld Corpo- | Soway 45

DOELAILAY | Investments NUIBNUDATY mm:l:! rations Act - Public registry

Commission e F1uteya - msadlnw
(ASIC) A5190Y U999
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= ' 3 o o o ¢
UYszind VDNUIYIUY E‘ULL‘U‘Ui’Nﬂﬂi RN BIUIYNEN NAGNS
_ - - |- AshnULY
Companies - AANTLUYUTIND o
o , o A Joyay 40
~ Commission of PUILITU ALUU - A3V
uLaLe , - Y , - SEUUYSAINT
Malaysia 39NN n1Ua7 compliance -
- MTUTTLIY
(SSM) - 58UU MyColD .-
Ysganu
- Real-time
o o o tracking
Securities , o - NMAUNAIANU .
NUIINUTY o a ! Ioyay 100
aa o ¢ |and Exchange o ALUU - 9¥uU eClIS DA -
Waddud o nuldnszning v . - ANUUTBD
Commission - N13ka7 | - Blockchain Y
NNINY VA
(SEQ) technology U
- mMswoules
FUIMITINAN
- NMNUNITANYU - AN
. L. , R AR antgym
AUNNUNINY | RUIBIUDATE o
Uszwdlng Ve W ow | - 0197980V NOMI- | Sawaz 50-70
ALLANITAINUY J’]’]Eﬂ,(ﬂﬁ’llm EJ\‘il&lil .
(gua) | _ ¢ o - nee companies | - F¥UUYTUINIG
719916 (FIOA) | W8nIguuns Y ?
- UsgauauUIU | - NISADUAUDY
I <
BUILITUY I30L3

i %ayjaﬂasmﬂﬁi'msmﬁ: Monetary Authority of Singapore (2021) ; Australian Securities and

Investments Commission (2020) ; Companies Commission of Malaysia (2021) ; Securities and

Exchange Commission of Philippines (2021)

9NA15197 3.1 wansliidiuinussimned
Usgauanudnsalunisudlelgymiuiem
uofiifiguuuumsdasiemmisnuiifuguad
uanAay usiinsauAenisiisiunantii
asounqu nslmaluladfiviuatonas
Msad1esruvUsEauuURiiUsEansan
InedsnlusuaziauTdudidunisld Al uag
welulad Blockchain dwwalsildnadnsi
Tnousiu vasriieeamsideliaiiaalussla
H1Ug1uTeyaasI Ty hagulalgeliu
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MsaUEA 2,000 U muazAsduny
600 a1uuIneel AIAIIALAINITA
ann1sgaydeselainii 5,000-8,000 AU
el Minamauununisamu 1 : 8-13 uay
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Artificial Intelligence wag Machine
Learning Tun193tAs1gilaznsI9dou Lag
A1TESNTEUUAITINUNULUY real-time
WuosdusznoudiAngaessuuysinnIs
Fanan nsAdiunisiidesedesuussuna
LALLIANABUTIININ WAALlWNanBUWNY
Tuszovenmdudoswssseansnmuay
AnulUssla (@dnauanenssunisadva
WleLAsugRatazdanuuieni, 2564)
N1sRAMUITEUUT Foereianng
Wasuudasmameluladuasuunliuves
nsawuluswian nswseunTaNdmiuns
aamusUwuulv Wu Cryptocurrency Digital
Assets Wag Cross-border e-commerce
mswawnalnnsnedeuiaunsasessu
wialulaglul o wazgnisasisauuiieny
Uszinady IumiLLaﬂLU?ﬁJu%’a;ﬂaLLaz
nstsfuldnguane 1udedidesddads
Tun1s99nluUTEUY (European Banking
Authority, 2021 ; Bank for International
Settlements, 2020)
Uatuad Ui vuauleune : A
Fudulunssadiosswinennadiusng o 1Ju
Haduddaiianduiismunaudisanes
nsuiledgun nrsAnwiannyseinad
UszaumnudSauandlidiunnsisnuT s
MALNTU @n1UunISANEILAYEIANTAA
Ussrdsruihuas i wasmslisslomiann
waluladuaruinnssudeaduluagnaiumm
LAEAIHIDIAULRNNZAUAUUSUNV DY
Usgmalny 3nN15eNFeg1UTENARIG 9
wudasuanudszmaiidinaluladunld

Uszaumnudnsauansliiiuinnisiinagns
n1epdaidaou nisasuluniswam
Tassadrafugumamalulad msfineuss
yaanslaainsaldinalulaglaegnad
UsgdnSnm uasmsaseszuuanuasnsiy
Toyanidefelfilutiadeddyvesmudisa
ffmumidauneensaiisanmnndesisere
n1sdwnalulagunly nnslinisatuayu
NINSHULaIMATA WazN1TaIIeNTeY
msmAuquadiszan (@inauiau
$3U1aRdia, 2564 ; World Economic
Forum, 2021)
n1safanalnniseuiuasyiulss
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Iinsegluszerend (@aardunszuningn,



2564; International Association of

Insurance Supervisors, 2020)

4. unasu (Conclusion)

asUtiafmuvan msfnunildmmuse
asgraarunsadynivienueiitly
UszmelneeagradussuunuingUsyad
fitmualy ¢ Ysvmseiedl
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LarUInTieudien wansznuaATaUAQY
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fivhuato Tneanz Al uaz Machine Learning
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ol duaTenaindeyadiinauasugiia
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MN3A&3 (2564) MATEsgULUUN VAR
ANEHAU Transfer pricing wavnalndu 9
d0nAABIAY Kittiprapas (2020) @1un19
N3¥EMINE1V (AUAN Sevay 32 adamn
Yovay 28 vieudlsn Sovay 18) 119NN
AATIENVR TORI (2562) Iagly Stratified
sampling mﬂu%ﬁ’m?%mqa 2,000 WiAg
Yarauonugn1sdamemiaeaudasy
UszanansasuiEudu 2,000 druuim
(g1utiaya 800 SUU AI/ML 500 Finausy 300
asa 400 Euum) uazAdLinNu 600
auum/A (UAaINT 200 AL : 350 U13950H1
150 By 9 100 &wum) S1sBsandumu
ACRA @alUsuay SSM 1aile aAnninazan
n1saaLden1® 5,000-8,000 a1uu1n/U
(Sovay 50-65 voslgymdagiu) W RO
1:8-13 wazAunu 3-4 U lagA1uiuain
nauselevians 4,400-7,400 aruun/l
(Monetary Authority of Singapore, 2021 ;
Companies Commission of Malaysia,
2021)
PNNSANYRWutedunaddsy 5
Uszms sl (1) JymifuBesyuuiiasiou
anuliaunasEninensiaganisamuiu
nsfumsasNalszlerivd dudusaausu
AUAATEVINATUANLAYANASY donAaDU
Warr & Kohpaiboon (2021) (2) L3114
MensiilgiagnsatiuayuINEnTEiug
dfiyhngranegaLysalsuy mulseaunsal
derlusuazeoalnsids (Australian Securities
and Investments Commission, 2020)
(3) mstimanasesisesouveeiUssme
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\ioanguassaLaynIiefu @enndesiu
World Bank (2021) (4) mMsWaIuIyAaINg
muajﬁumﬂiuiaﬁL*TJ%A?W"’]L% (OECD,
2020) waz (5) mu‘i‘]u&i’;wﬁwaamsﬂﬁgﬂ
szuulpesudenlosiunsufsund szuu
AR LAZEITUAUIA MUUUIAAYBS Asian
Development Bank (2021) wag World

Economic Forum (2021)

191NNVBINSANYIUTENBUNIEY NS
ofudoyanisnilaeliddeyalgugd
nMeauny ftavtdunisuszununisi
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8191ANUARNALARBY N1SUSEULTIEU
sUsemanalilmnzaumnuIun uaglila
AAs1gnauunalselevldadansuia
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nd{ = Q‘ a 1 o a wa
FeprsAnwuiinuiewd R O
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