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Citizenship and residence by investment is a fast-growing global
phenomenon. As of 2022, more than a third of all countries in the world
offered paths to membership in exchange for a donation or investment into
their economies. Yet we know little about how these programmes operate
and debates in academia and the wider public are often misinformed by
sensationalist cases. This book offers a multidisciplinary exploration of
both citizenship and residence by investment on a global scale. Bringing
together the expertise of leading legal scholars, economists, sociologists,
political scientists, and historians, it provides an informative and
empirically grounded assessment of the origins, operation, key causes, and
the legal bases of the investment migration programmes. By so doing, the
volume demystifies citizenship and residence by investment and takes a
critical postcolonial global perspective, addressing key issues in belonging,
exclusion, and inequality that define the world today.

DIMITRY KOCHENOV leads the Rule of Law research group at CEU
Democracy Institute in Budapest and is Professor at CEU Legal Studies
Department in Vienna, as well as associate of EU Program at Princeton
University. He has taught citizenship from Princeton and Rome to the
College of Europe, co-convened an Oxford seminar on Citizenship for
Sale, served as the founding chairman of the Investment Migration Council
(Geneva), and advised international institutions and governments,
including Dutch and Maltese. His Citizenship (2019) has been reviewed in
the NYRB.

KRISTIN SURAK is Associate Professor of Political Sociology at the
London School of Economics. She is the author of The Golden Passport:
Global Mobility for Millionaires (2023). Her research on golden passports,
international migration, nationalism, and political sociology has been
translated into a half-dozen languages.
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— Kaknum oTfienennem BbIjaH JOKYMEHT? — CIIPOCKT KOT, BCMaTPUBAsCh B
crpanniy. OTBeTa He IOC/Ief0Bano. — YeTbIpecTa IBeHAALIAThIM, — caM cebe
CKasas KOT, BOJIAI JIATIO¥ IO TTACTIOPTY, KOTOPBIN OH JlepyKan KBepXy HOTaMI,
— HY 7ia, KoHeyHo! MHe aTo oTzenenne ussecTHo! Tam KoMy Iomano BeIFAIOT
nmacnopral A st 6, HanpuMep, He BbIJAT TaKoMy, Kak Bbl! I'TAHyT 6Bl TONIBKO
pas B JINIIO M MOMEHTA/IbHO OTKA3asl b1l

Muxann bynrakos, Macrep u Maprapura

" ‘What department issued this document?” the Cat asked, peering at the page. There was no
answer.
“The 412th’, the Cat said to himself, passing his paw across the passport, which he held
upside down. ‘Of course! I know this department — they issue passports to anyone and
everyone. As for me, for example, I'd never give a passport to someone like you! I'd take
one look at your face, and I'd refuse at once!” [The Cat became so incensed that he flung the
passport on the floor. ‘Your presence at the funeral is cancelled.’] Mikhail Bulgakov, The
Master and Margarita (Mirra Ginsburg, trans. New York: Grove Press, 1967 (with Dimitry
Kochenov’s adaptation)) p. 215.
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AVANT-PROPOS

Providing an in-depth multifaceted assessment of the growing global
phenomenon of investment migration is long overdue. This book offers
such an evaluation addressing both citizenship and residence for sale
from a variety of crucial perspectives, from law and philosophy to poli-
tics, sociology, history, and good administration. ‘Selling citizenship!” is
an alarming oxymoron for some, while for others it is a business oppor-
tunity, or one of the available ways to escape the straightjacket of an
unfortunate nationality allotted at birth. Citizenship is among the out-
moded uses of ascribed categories to organizing the lives of the entire
population of the world. Sheer luck and the workings of fate frame our
horizon of opportunities, which depends on citizenship one inherits
from the parents more than on anything else. As citizenship mediates
most international mobility, there are few chances to escape it. The
global migration regime today is about keeping at bay the unlucky los-
ers of this hegemonic system of distribution: jumping border fences
is a crime and many die trying. Small wonder that there is money to
be made from those who seek to circumvent the limits of the unjust
and arbitrary system of rights and liabilities distribution underpinning
the world.

By exploring these and related issues, this volume aims to establish
a solid ground for serious conversation on citizenship and residence
by investment. The first part provides a global map of the theoretical
and empirical terrain of investment migration, focusing on legal and
illicit practices, as well as the sub-national and supra-national con-
texts framing developments. The second part focuses on the analysis
of the causes that underlie this growing trend and offers explanations
for its dramatic development over the last decades, contextualizing it.
The final part assesses the implications of investor citizenship more
broadly on state sovereignty, economic development, global inequality,
and democracy. With renowned authors from the disciplines of law,

Xiv
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AVANT-PROPOS XV

political science, sociology, economics, and philosophy, the book offers
a pioneering engagement — both multifaceted and comprehensive - of
the phenomenon of investment migration. Given its strong conceptual
background, innovative nature, a collective of leading scholars, and
broad interdisciplinary appeal, the work you are holding in your hands
boasts chapters of exceptional quality to match its bold ambition.

We are grateful to our institutions - the Central European University
in Budapest and Vienna and the London School of Economics and
Political Science - for supporting this research; to the Investment
Migration Council in Geneva, of which Professor Kochenov has served as
a founding chairman and which hosted a series of workshops to discuss
the draft papers later to become chapters in this volume on the shores
of the Geneva lake; to Princeton University’s Fung Fellows Programme;
the Princeton School of Public and International Affairs’ Law and Public
Affairs Programme (LAPA); and the Institute of Advanced Study at
Princeton, where we made the first research steps in the direction of this
volume, using Mistral and Elements restaurants as brainstorming hubs.
We are also grateful to the School of Anthropology of the University of
Oxford, which provided a welcome home for a seminar on Investment
Citizenship co-convened by Madeleine Sumption and Dimitry Kochenov
in the Hilary term of 2021, where several of the final chapters were dis-
cussed. In addition, bits and bobs of this volume have been presented at
dozens of seminars and conferences around the world where the editors
convened thematic panels. We are immensely grateful to all the authors
who spoke on this topic from Denver and New York to London, Geneva,
St Julians, Dubai and Hong Kong, and even from their living rooms while
pretending to be in Reykjavik.

Constant conversations with contributing authors and other friends
interested in the topic this book sets out to address contributed signifi-
cantly to our thinking about the sales of citizenship and residence. We
are equally grateful to Cambridge University Press and, especially, to the
legendary Finola O’Sullivan for swift contracting and encouragingly flex-
ible management of this project and to all the brilliant research assistants
at the CEU in Vienna and Budapest, LSE in London and the University of
Groningen in the North of the Netherlands, who helped hands-on to bring
this work to your bookshelves, including Yuxiao Hu, Renata Ivanova,
Runhong Ma, Maciek Owidski, Kyrill Ryabtsev, Flips Scheyen and, above
all, Emma Schulte. This book is a natural companion to Kristin Surak’s
The Golden Passport: Global Mobility for Millionaires (Harvard University
Press, 2023) and Dimitry Kochenov’s Citizenship (MIT Press, 2019), as

© in this web service Cambridge University Press & Assessment www.cambridge.org



www.cambridge.org/9781108492874
www.cambridge.org

CAMBRIDGE

Cambridge University Press & Assessment
978-1-108-49287-4 — Citizenship and Residence Sales

Edited by Dimitry Vladimirovich Kochenov , Kristin Surak
Frontmatter
More Information
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well as to the volume on Investment Migration in Europe and the World:
Current Issues, edited by Dimitry Kochenov, Madeleine Sumption, and
Martijn van den Brink (Hart Publishing, 2024).

DK and KS
Ritz-Carlton, Abu Dhabi
December 2021
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PREFACE BY ATOSSA ARAXIA ABRAHAMIAN"

Over the past decade, investor citizenship has transformed itself from a
decidedly niche enterprise advertised in the back pages of the business
press into a star-studded, gala-filled affair. To buy a passport, you used to
need to know a guy who knew a guy in Nevis; now, a bevy of management
consultants can assist you in your journey to become a ‘global citizen’ and
offer tax and estate planning services as add-ons to boot. The passport
business has become just that: a business. It has been sanitized, profes-
sionalized, and systematized into an industry that seeks to legitimize
itself at every turn. Trade groups compete with each other to set industry
standards (and stave off actual regulation). Countries compete with each
other to attract citizens. Individual brokerages go to enormous lengths to
lure clients who, in turn, have likewise gone from ultra-high net worth to
merely very wealthy. Thanks to a combination of downward pressure on
prices and acts of God, like Covid-19 and unprecedented hurricanes, that
push countries to be more creative about raising funds and bringing in
foreign investment. The result is that buying citizenship has never been
easier — or more controversial.

Because with this boom came scrutiny. Investor citizenship has been
a thorn in the European Union’s side since Malta decided to put its pass-
ports up for sale in 2014; scandals in Cyprus and Montenegro followed,
along with a series of hearings, investigations, and denunciations. So far,
Brussels has not been able to convince its member states to stop putting
a price tag on belonging, but it is unlikely to stop trying. Each time a new
country raises the possibility of doing so, an opposition politician will
protest on the grounds that sovereignty should not be bought and sold.

And yet: what could be a more brazen show of national independence
than to decide exactly who becomes a citizen, and how? The paradoxes

" Atossa Araxia Abrahamian is a senior editor of The Nation and the author of The
Cosmopolites: The Coming of the Global Citizen.

XVii
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xviii PREFACE BY ATOSSA ARAXIA ABRAHAMIAN

of citizenship by investment reflect the greater contradictions still of our
globalized nation-state system. What to make of this strange world where
citizens are not born or made but bought outright, sometimes without
even visiting their new home? How to wrap our minds around the com-
plicity of nation-states in this market which, on the surface, appears to
weaken the very premise on which their legitimacy rests? This volume is
an attempt to find the answers, with contributions from scholars of soci-
ology, political science, and law and international relations. More impor-
tantly, these authors are not afraid to raise more questions still: because
if the past ten years have showed us anything, it is that the institution of
citizenship is nowhere near done with its transformations.
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