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This thesis aims to examine problems on the protection of equity crowdfunding investors 

under securities regulation of Thailand comparing to securities regulation of the United State of 

America to find out recommendations of the securities regulation development. The study is based 

on documentary analysis. 

The study shows that the equity crowdfunding regulation of Thailand has two major 

problems for the protection of the investors: the disclosure and restriction of investment amounts. 

These problems are unclear and not concise. It is a barrier to investment in Thailand. Thus, this 

Thesis recommends Thailand revise and improve the Notification of Capital Market Supervisory 

Board, issued pursuant to under Securities and Exchange Act 1992, on investors protection in 

terms of information disclosure and restriction of investment amount. 
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Crowdfunding) 'Uti'l'\J'.i::;t'Vl\1t'Yltl 

2oQ.I oQJ Q.I QJr/ Q.I Qld' 
'ffl'W f1fltu::; m '.iiifll'.i fllf1'l.Jtt n f1'Yl'.i'Wmrn::;\91m~ttnf1'Yl '.i'W ti, Crowdfunding, at http:// 

www.sec.or.th/TH/Raising Funds/CFD/Pages/principle.aspx, (last visited 24 February 2018). 
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1.3 

d1 I ~ I CJ, d .C::::. rf 
ft'fl'.1:11rn'W1~flt)'Ii1J 1CJfl1'J"'J"~~1J 'VJ 'W ~11i 1'J"tu~N1'W!fl'J"ti'U1 tltl rn fl 'Yl 'J" ti 'W fl~ (Equity 

Crowdfunding) 'U tl'l 'lh~t'Ylft't 'Yltl!!n~1h~1 'Ylft'~'li ~ i tl!lJ~ fl1 1~t11l 1mt~'W!! 'W 1'Yl l'l 1'Wfll"J"'W'niu1 

I ,.::S I 0 d .C::::. r/ ,..f 
flt)111Jltlfl1'J"'J"~~ll'VJ'Wm1i l'J" tu~ Hl'W!fl'J" tl'UltJtl!l:'lfl'Yl 1tl'W fl~ (Equity Crowdfunding) 'U tl'l u 'J" ~ !'Yl ft' 

, 'Vltl \91 ntl~ 'il'W 11 if rnfltu ci-11 u fll'j n1n11~ua 1ttlifl111J!'l11Jl~ ~1J~tl, tl 
"' 

1.4 

~ r1 o QI ... I 
!'W tl'l 'il 1 flfll rn ti fl flt) !fltu CV!!! n~ fll'J" fllflll~trn fll'J" 'J" ~ ~ 1J 'VJ'W ~ u!! 1111 Equity Crowdfunding 

'UeMtl"J" ~rnft't 'YltJV'llilf ui111ua~ t1tl m "J" fl 1uill1u m"J" ri 'lt ~~ JJfl 'l"J" n'l 'Yl'W!! n~fl l"J" n1n11~1rn fl 1 "J" "J" ~~JJ 
u q q <U 

rttu~m "J"JJfll"J" n1n11\9l m~'Vl'W mv 119l''W "J" ~ "J" l'liDU1w~11 if fl'Yl ~'W vun~l'lm~11 if fl'Vl~'Wv 'W .ft'. 2535 
q " " 

11 if rnfltuci-1~1~v1n11m"J"fi'1Jm t1'lNn'l'Yl'W 1 u ri1u m"J" 1ll~1Nv~t11Jn 1rn~m"J" ,\'1n~ ,\'1u iui~u a..:i'Ylu 
q qj q <U q 

1.5 

I ,,.j I I .:::::::. I '";J} ~ I Q rl d d lfJ r/ I .:Q 

m1:11\9l 1..:Ju"J" ~t'Ylft''il 1rnmml'l1..:J"l m'Ylt'li'W tt t1'l ~lJ~ tfl "J" tl'U 1tltl'W!l'l tl"J" tu \9l nu i CJf\911'1 N"l !! a~ "J" 11J ti ..:i 

tl"J" ~fl 1ft''Ut1'lfltu~ m J 1J m"J" n1n11\9l'tl 1~ 'Vlmrn~ rl1tl' n..:i 1u fl tu~ fl J J 1J flu n1n1111 if fl'Vl~'W v!!n~\91a1~ 
q 
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1.6.1 '1'111tt'Vlj11J tl~11WJ'W 1m 1fl11mlJ'Wm'1Je:i~ m1 j ~~lJ'Vl'W b1'11i 11ru~1mJ1 ~L'Vlfl'l 'Vl v 
q 

" 1 llJ vl~ iJ j ~Lfl 'VlUi'l~ J iJ U 1J 1J fl 11 j ~~ :IJ 'YJ'W b1'11i 1 j tu~'1J e:i~i.J j ~L 'Vl ft'l 'Vl tlU i'l ~ '1J el~ iJ 1 ~L 'Vlft'f!''Y! 5 ! eJL:IJ ~ fl1 

O G) 9) & I Cl 1 Q d Q r/ 
1.6.2 'Vl 1 i tt'Vl j 11J o ~flt) tt m t1m11 ~~lJ'YJ'W f1'11i lj ru~ Nl'Wifl 1 eJ'1J1 ve:irn fl'Vl rn'W flfl' (Equity 

Crowdfunding) '1JeJ~i.Jj ~L'Vlft'l 'VltlUi'l~ih ~L'Vlft'f!''\15' ! e:Ji:IJ~ fl1 

0 G) ')} ,dl .... Of' I ~ I ..::;::,, d .<::::i <f 
1.6.3 'Vl1 i 'YI 'Vl j 11J o ~ u qi tt 1 flt) tt m vmn ~ ~ :U'YJ 'Wm 1i n ru ~ m'W i m e:i'1J 1ve:irn fl'Vl 1 eJ'W n ff 

(Equity Crowdfunding) '1JeJ~ih~L'Vlft'l'Vltl 
0 G) 9)\q 9) QI I di I ~ d .C:::. r/ 

1.6.4 'Vll m i~U'W1'Vl1~flWV>JWJ'W1flt)ttmt1m11~~:1J'YJ 'Wfl'l'fi11ru~m'Wim e:i'1J 1ve:im fl'Vl1eJ'W fl ff 

(Equity Crowdfunding) '1JeJ~iJ1~L'Vlft'l'Vltl 



' <:I 

'U'Yl'YI 2 

i. 'W ~fl U 'il ~U'W '.i:;; 'lJ 'lJ mn1 j! n 'i) B 'CJ,~ l llJ'f11UJ bllA tyU Cl:;; t1'.l'Wt 'fl i tJ'llJtJ i. 'W f) 1 '.i .Urn'f1 ~ tJ'W 

'W'l'll u 11.J 1:;; t'Vl m 1J u CJ v1 'l m n ttl'i i:t:;; u 1:;; t'l'l fl'L ~ii n 11CJtJnu1 fJ'lJ wt~ CJm m:;; \il'i.J m 1'llu1v1'11trn:;; 
q 

'W'l'llm1:;;'1Jrnft1'.l:J ~ n 'i)'lJ CJ'l u 1:;; t 'l'lfttJ v1 'lvi m<l CJ'! ni:t 1 ntl1f1ru~ JJ'lJ'Vl'lJ 1'l'lvi CJ m1 .U'lJ tfl ~ CJ'Wtfl''.i'.l:J ~ n 'i) 
"" u "" 

'lJCJ'lU1:;;rnfti. 'W m1 ir~ l'l'.i1CJL~~rl1f1ty ~CJ 1m11n'il'll'Wl~nm'!ui:t:;;'ll'W w1ve:i11 (SMEs) 

CJV1'l t 1 n\91111 n11u1:;;nCJll11'.in'il1:iJ 11 'i):;; t1'.lu n 1'.i f1'111'1CJn1'.i ll~ n1'.i t~u 'Vl'W elCJtllu 11 'i) rij v 
q q 

I ~ I I 

m'.i Vi 'i):i;lJCJ'l111tt 11 ci 'lt~'W 'Vl'W 'il1nm111'.i ui:;;tl' u e:ivfl wt u 'lJ CJrn "U\91Vl '° 1n~ i i'1CJ'l'i)1n 1:iJuu'.l:;;~m '.i 
q ~ 

~I 'I • & ai o "" Ji 1 
iuttlJ'lJ !1111 (Crowdfunding) 'il'lt1CJf11t'W~'lJ'W-

1u u1 :;;rnftt 'Vl C.Jf11'.i f11 '.i '.i :;;~11'Vl'Wm111'.i ru:;; Nl'Wt'f11CJ~1v :Ot~n'Vl '.i tJtl ni{ CJumvi.~ 
q ~ 

1J'fl'f1fl~t~v1.UCJ'l t'li'W f11'.in111'W~'flru ir111..Wltl'lJ t'll~l'f 1nm'l n'ilm'.i~'.i:;;~ll'Vl'W f11'.i '°ln~r01u 1'Wt~'W 
q q q 

9) O ~ I Ci I ocl Q d 
i:t'l'Vl'W 'llCJ-:JNi:t'l'Vl'W \9lf1 tJ~ 'il'W n n m11u ~'ll'W \91 tJ'W m'.i '.i :;;~ll'Vl'W m111'.i ru:;; mutm CJ"lll vmi:tnm CJ'W nir 

q q_s q q 

I ~ I Q cl Q tJ' dci Q.I Q d 1 

f11'.i '.i:i;~ll'Vl'W 'ff11l 1'.i ru:;; Nl'Wtfl '.i CJ'lJlCJCJH'l f1'Vl '.i CJ'W f1 'ff 'W lJ J:I f)'.l:Jfil:i;'VHft'.l:J 'VlU\91 f1\91H'illf1f11 '.i 
q 

'.i :;;~11'\llu u 1:;; tfl'Vl ~u ~ -:i 1u1'Vl v1'il 'V'l'W £ u u 'l.Jd 'i) :;;~n'.l:l 10-:i m 11:;; ~ 11'\llu m 1111 ru:;; r-1 rntfl ~CJ~ 1 v 
q q 

Qcl Q tJ' Q.J ~ ~ <=9 &. Q.I 0 Q,I 

e:iti:tf1'Vl'.ie:J'Wf1'ff(Equity Crowdfunding) \Ol-:J'W'W'lJ'Vl'Vl 2 fl'f1'.l:llti'li:tf1'.l:Jlli:;; U'.i:i;tfl'Vl 'f11lllm'f1tytrn:;; 

~I I ~ I Q cl Q rl & 

'f11lllt u'Wlll'Vl l'lf1f;J11lllCJf11'.i '.i:i;~ll'VJ'Wi'1'11l 1 '.i ru:;; m'Wt'fl '.i CJ'll ltJCJrn f1'Vl '.i CJ'W n 'ff '.i 1llt1'l'.i:;;lJ'lJf1fJ11llltJ 

~t~v1n'lJ m11 :;;~11'\llu m111 '.i ru:;;"U CJ'lu '.i :;;t'Vlfl't 'VltJ 
q 

1 C> o'\;1 9) "" "' 
· CJ'.i'.iti'V'ln 'Vfl'W'lW 'V'lftli:tQJ:I, "Crowdfunding: Investment Revolution 1'.)lli'V'l'.iCJll11'.iCJCJ-:J 

rl111~'lJm'.i'.i:;;~11'Vlui.t1'.luull'lJL11JJ°?," 11'.im'.i'il~mir\91{ 9 ci'.lu1'f111 201s): 1. 
q ~ 
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" fll':H'l.:J'Yl'W~l'WlfljtJ~ltl~l-H\91tJfo4\9luU,HJtJfHll'W 4 ~fl'l:IW~ ~.:i~ei1u11 • 
1. fll'.i'.i~~:lJ'V.]'Wffl'fil'.iW~U'.i~!fl'Yl1J'5'illfl (donation-based crowdfunding) 

2, fll'.i'.i~~:lJ'V.]'Wffl'fil'.iW~U'.i~!fl'Yl'.il.:Jlrt (reward-based crowdfunding) 

3, fll'.i'.i~~:lJ'V.]'Wffl'fil'.iill~U'.i~!fl'YlQV:lJ (debt-based crowdfunding; crow lending) 

4, fll'.i'.i~~:W'l'J'Wffl'fil'.iW.~U'.i~!fl'Ylrt.:i'l'J'W (equity-based crowdfunding)
4 

ei.:ifl' fl 111~tt11.:iu 1 ~ t 'Y1 fl''lJ ei .:i fl ru ~fl 11:wfl11 n1 nlJ tt ~fl 'Y1 f 'V'I vu rt~ \91rt1 ~ tt ~ fl'Vl f 'V'I v 
fflflrt(Intennational Organization of Securities Commission: IOSCO) 1ttfl1l:lJ'\1:lJlfJ'lJtJ.:Jfll'.i'.i~~:lJ 

II) 91 I di ') 91 C> 0 91 cl II) 91cv n"f <!! o' 0 

'Yl'Wffl'fil'.iill~ !111 ttlJlf.JtM "fll'.i i'lH.:J'W'ill'W1'W'WtlfJ91.:J i~'.i1J'illflu'il!'ilf11Jflflrttt'.itJtJ.:Jflfl'.i'ill'W1'W . . 

1. 
'j} Q.I Q.I o' 
~tJtJflttrtfl'Yl'.i'V'lfJ (Issuer) 

2. 1Jflflrtflrt1,,'.J (Funding Portal: FP) 

91 
3. ~·~N'VJ'W (Investor) 

" ' ' 
fll'.i 1~~:lJ'Yl'W1utt1J1J 11 ii ~fl'l:I ru~'Yitfl''l:I tl1nru1J 1.:i u 1 ~ fll '.i ~1911.:i 'il lfl fl 111 ~~:W'Vl'W ~ 'W 

q qJ u q 

'j} I I l 

flri 11~ ei m 11~~:w'Y1'Wu1~tfl'Yl11tl'fl1 '11'n~ ti fftfo ff'W 'W 1flHm11~1flHm1 tt ii .:i 'Yl'W ~~ ti.:i m 1 ~ .:i il . . . 

4 0 Q.I 0 Q.I Q.I Q.I cl Q.I Q.I <I 
ffl'W fl.:il'W flW.~fl'.i '.i:l.Jfll'.i fllfl1Jttrtfl'Yl'.i'V'lf.J!W~\9lm~tt rtfl'Yl'.i'V'lf.J, Equity Crowdfunding 

'Vll.:J!~ tlfl 1 ttli'lJtJ,,'.Jfll'.i '.i~~:lJ'Yl'W!W~rt.:J'Yl'W 1 'Wf.Jfl~~\91 tlrt, at http://capital.sec.or.th/webedu/upload/ 

file-09062015160156866.pdf, (last visited 24 February 2018). 

5 
fl 1\91 ttt:lJ f '11~ 1t.Y 'W 191', "CrowdFunding: fll '.i '.i ~ ~ :W'l'J 'W 1 'W ft .:Jfl mt 11.:imrn 'li.:ilJ'W ," tT fl j 1 \I 

fl~tt:ww en n'WmtJ'W 2558): 2. 
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<f',..1 I ~ I ~ d Q r:/ 

ti -:J 'fl 1J 1 ;;; f1 ti 'LI 'U ti -:J f1 1 1 1 ;;; \Pl JJ 'VJ 'W b1' 1 'Ii 1 1 tu ;;; N 1 'W ! 'fl 1 ti 'U 1 ti ti ! ~ f1 'Vl 1 ti 'W f1 b1' (Equity 

Crowdfunding) il1;;;nti'IJ<p)1tl 

v v QJ d 
1. l;;i00fl'tt~flfl'J1''1f.J (Issuer) 

:ii 91 "! 91~ 1 "! 91 d 91 = .,,\ o = 
! 1J 'W N 1;;; \PlJJ 'Vl 'W 'fl tJ N1J 1;;; f1tl'IJf111 111 tJ N111'Vl'W'Vl\91t!-:Jf111111!-:J'W 'Vl 'W !~ tJ \Pl 1 ! 'W 'W 

<U q <U <U q q 

= "! 0 1 ~I 91 d II] 9'~ I 1 ,,. I = ,,. cl 
f1'ilf11) 11)tl'Vl1 i'flHf111\911JJ!1J1'11lJltl N';i;;;\PlJJ'Vl'W'Vl !\Pl1J);;; W'lf'W'illf1f11));;;\PlJJ'Vl'WNl'WtJ'W!\9ltl)!'W\9l " . . 

Q..I d ')),.. I I d C! 91 0 Q.I q <J) ~ I Q 1 ')) ~ 'J) 0 

JJ rnlJ'W N1J 1;;; f1t!'IJ f11) 11 tltltltl'VlJJ'U tl'il 1f1\Pl i 'W f11) !'U lfl-:JU 11 ~ -:J !-:J'W 'Vl'W i \Pl tlN1;;; \PlJJ'Vl'W 'W 'W \91 t!-:J f1111 'W \Pl cu q <\I q 

n~~'VlTI'UtNm11tu 1-:Jrl'Uti-:J\9l'W ntiu ~'il;;;t~~J 1 m-:im1 t~ti-:i'il 1nn~~'VlTit u m11tu 1-:ifl'1 m-:im1 if uij 

N~~ tl 1 tl f11 bYl 'W f11) iJ);;; bY'lJ 'fl 11JJ'ff1th 'U tl-:J 1 'fl H f1 U 'U t!-:J f·f1 ;;;\PlJJ'Vl 'W ~ .:J rr1 ;;;\Pl JJ'Vl'W Ju 'il:::~ t! .:J 
<U q QJ q 

\9f \Pl~ 'W l 'ill 1'il;;;111 !~ 'W '\fl 'W l tt fl 'lJ 1'fl1-:Jf111111 tl N ~ \91 fi tu cvl ~ ~ t!-:J f111U1!b1''Wti~1'W1 'W ! Vl tl-:J t \Pl!~ ti l tt . 

1tu 1-:Jflrlrnf 'LI 1'flHf111J''W"l 11JJ~-:Jrl111'W\Pl~l'W1'W~'W'ff111f 'LI 1 'flHf111 l 'W f1111:::1'lJJ'VJ'W <p)1tll1119Jd 

1\Plt1JJ1 nil);;; i 'Vl fl'~ij no in tu cv1i~ t11n'IJ n 1) 1;;; l'llJ'VJ'W m1i 1) tu;;; v.11 u);;; 'LI 'LI t5i~ n'Vl) tiu n ~~-:i ~ t11 t11JJ 

~ln\Plu11~-:ii~u 'Vl'W 1u~m\9lti1iu\9l1 rt tt1i1n'il'U'W1\Pl1~n111tim1) ;;;\PlJJ'Vl'W'U'W 1\Pli~n 11'lt1~t11t11JJ~\Pl 
q • • 

~ Q.I o'I .J Ci Q.J f ~ Q & r:/ Id 
'U u \91 ti'W im;;; 11 ~ rnn tu CVJ \911-:J"l !JJ m 'Vl tl'IJ f1'1J m 11;;; \Pl JJ 'VJ 'Wm 'W \91~1 \Pl 'VJ u u 'LI 'LI \Pl-:J i \Pl JJ 95-:J no m tu CVJ i 11~1 u 

,, 
m'ilnrl'mitu;;;\Pl-:iil 

,, 
tl'ty'Jf1~titJJ~ nm Yi 1tl'u 

2) <p)l'W f11) fl1'11'W \Pl~l'W 1'W!~'W~m 'il) ;;;\PlJJ 1 <p) !~ tl-:J 'il 1nil fl~ rr1;;; \PlJJ'Vl 'W ~ 1il1 'lf " . 
'lJ~rJ'VlJJ'l11'lf'W 'i);;; lllb1'1JJ)fl);;;\PlJJ'Vl'W 'illm.h:::'lfl'lf'W!~'Wf111~1 l iJt<p) U~f11));;;\PlJJ'Vl'W b1'11il)tu;;;!~'W 

q q 

6 
Aacademy, .EmJity_ Crowd funding, at http://www.a-academy.net/blog/equity-crowdfunding/, 

(last visited 24 February 2018). 
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' ' " 
'lfe:i~ 'Vl 1~ n 1'J'11 l'VJ'W 'IJ e:i~ 'lJ 1-iJ 'Vl 'IJ 'W 1\91 t~ n u 'j :;;t'Vl rHY1'W lJ 1ffViiin~11lJ1titlite:in1'J'iJ~~1Y n 0111'W\9l~1'W1'\..! 

3/ ' I 9./ I 

t~'W'll'Wcy ~Yimm'J'm :;;1911.J'VJ'W 1~ w1h~nmww~ t'lf'W ~11-rjle:im'1mnm'W\9l\11'W 1'Wt~'W'l1''Wcy ~ B'Vi 1 

3) OQJ I oQI 0 '3).d.A' 
3) m 'W n Trn 1 n 'U\~] t ni 11 'W 1 t1 ~ l 'W m n 'lJ ~ tt " 'tll 'il m 11 'W \9l 11 'W l 'Vl 'W 'W jJ rn 1J 1 ~ 

u'J':;; n 1 'J' ttn N'J':;; 1911.J'Vl 'W ~191' e:i~n 1'J' 'j :;;\Pll.J'Vl'W ~u 1'J' tu:;; 1\9lt1m'W1:;; e:ici1~ g~11u1~ 1'Wm'J'11l\9ltvH'.J.,r e:il.J" 
<u q q QJ 

~~dtfim1J'W U'J:;; ttr'lftl't 'W m'J~\91 iY'W !'il'llti~NM'Vl'W 1 

" q 

2. 'l.Jflflf;lfliH:] (Funding Portal: FP) 

ci <j) Q. d 61 'jJ QI i d o' ~ I ~I 'JI,., I .:::::. QI QI rl 
'j:;; \911.J'Vl'W 'Vl\91 tl~f11 'H~'W 'Vl'Wl'W tl ! 'lff11J ! 131 Hf11'J'Vl 'j tu Hl31 tl tJ1ll u 'W Hu'J:;; f1tJ'lJ 'fj'j f1'il'YI '1f1'Vl'J'W ti 

q q QJ q 

(Securities Business) ~ ~ t\91 tll.J lf11J 131131'1f1'11~ dt1'.l'Wt ~'U tGJfl91'~1M1J ~ f11 'J ~ l'W f11 'J 'J:;; \91 l.J'Vl 'W trl tl 
q q 

' " .::::. \fl f A d. 9.) 0 QI i::::.1. <V ';J} 

'W 'il 11tul'il1 n n" ! n" m1 'J:;; \Pll.J 'Vl'W 'il :;;'W1111 n 'il m1 'Vl'Ul31131 ?if1 m~\9lti~ m :;;m'W 'W lJ 131111.J GJflJGJfti'W m n 
q q 

ii 'Vl'W N'" ~'Vl'W nt 1'.J'W 1u1 ~ u":;; 1 'Wm ill ~ii m'J titinmf n'Vl 5'W v nm 'il t~v1.,Y ti~ n11m1 t1'.l'W mt111u1fi' 1 
" q 

11~n'V15''Wv t1'.ltJ191'tJ ~~ 1 'Wif 'il'iltl'm.h:;;rnrHh'W 111illt Ml3111l.Ji11l'lrun11m'J n1n11\9ltrnm11:;;\Pll.J'Vl'W 
q u u QJ q 

" 
u 'J :;;tf] 'V1 nvl.J trn:;; u 'J:;; m 'V1 "~'Vl 'W 1 \9l vii~ n'.Eltu:;;'Uti~ m'J n 1011 \Pltt '1 ~ ~.w 

" q " 

1) n11ti'Wru1\9lu1:;; fltilJn'il n11 t~ti~ 'il1f11 'W n 'Jill n11 'J :i;\Pll.J'Vl 'Wu 1 :;;tfl'Vlnvl.J 
q " q <u 

o.::::r..:::i. dCJ) <:SQ.>' Q.I .:::::i. QQI aJ wo'.:::::.<l.I 

trn:;;" ~'VJ'W 1.Jl31131 '1 nm~\91 lt'W'W f1'ilf11'J 'Vlfl"1tll31 ll~f1'U ~mlJ'W fll'J t~'W 1J 'J'.El 'Vl'YI" n'Vl 'J'W tr 1J rn'Vl" ~'VJ 'W 

.<ti 3',,, I .:::::. .:::i. .ei o 3' .:::::. ;f 3' 
11rnv.iu1 :;;nti1Jf1'il m1 tfl rn\91 tt 'V11J'Vlf1U'J:;; l'Vlfl''il~ f11'Yl'Wl911 tt 'fi rn'ilu'J:;; tf1'Vl'W \9l ti~'Utiti'W w1\9lu 1:;; fl e:i11 

<u q q q u 

n 'il n 11 \91 ll.J n ~11mv'il1n11il1v<i 1'W ~n 1011 ~u" n e:i'W 1J fl 131'1n"1<i ~ 1 ~511 fl'4 t1) l\9l ll ~ 1 citi lJ ml.J 11 tl 

~ltiJ 'W n'ilm11~t~lJ~\9l1lJ~ntJttmt1nmtJ \9l e:ici1<i !Jn~ t\9lt1~~n'.Eltu:;;'Uti<im1'J:;;\9ll.J'VJ'W m'fi ntu:;; 

1Ym1J'W m'J 'j :;;\911.J'Vl'W \11tJ 1tJu titr 1 M'un111ff 'Vltnl911 mJ 111niit~ ti'W t 'lltl'<il'l11 m'J 'Utiti'W w1\9l~cif11~ti'W 
q q " 

i !).} Q. I I .::::.~ .::::. c/ 
m'fi 11 tu:;; i \9l trfll 'J t ~'W ti'IJ 1t11:!'W 'IJ ti<i ~ 'J f1'il'IJ'W 1191 flm<i trn:;; 'IJ'W 1191 trtil.J Hi'W 'J :;;111J e:irn n'Vl 'J ti'W n~ ," 

(W 0\9lfrf1'.El lU~ t1Jt1Jlft'1 Ui3l'l'ff \9l 'J :im 1 Utu cVl\91 ftl'Ul 1'lflf1t)'Yll.J 1 tllfl''J '.El jJ n 'il ~ Wl ?l'l f1'j tUlJ'YI ll'Vl tll~ ti' 
')) 

2558), 'Yl'Wl 12. 
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flt)'tnJltl !'15'W llWl';il 304(b) Jumpstart Our Business Startups Act (JOBS Act) 'Utl·HY"ttf~tl!ll~fll 
'J/c:Jli] <l'J} li]•'J/ d c:J 'J} c:Jli] <1t11]10"" 

ti 'W tu 1191 l m TU i cif \Pl IWl11 'Vl 'W ill \91 ti \I 'il \Pl 'V1~!'lJtJ'W!11u'WltJ'l1'W1 (broker) '111m1'U i cif \91 'W 'W ill \Pl 1 !'W 'W 
q u qj q 

' ' " 
fl'ilfll'j'Viflt]ttmmrn~fltu~m rnfll'j 11 rl'fl'Vl-r'V'lvfl1'11'W\Pl !'15'W hJhf f11!! u~il 1!nv1nu fll'j l:'l\l'YJ'W ili9f 

G) 9) 9) ~ Q.I Q.I clG) d l'f cl li) 1 1 f 0 Q.I ~ lfl I 0 

'lf1'W i ttr:;jl:'l\l'YJ'W ciftl'Ultl'l11:'lfl'Vl'j'V'ltJ i 'W!d'U icif\91'Utl\l\91'W ill 'illtlfll\91tl'IJ!!'Vl'W ff1'11'j'!Jfll'j'lf'lf1'W ill'VJ1fll'j 

2) fll'j fll 11u\Plfltu1:1'llu1i rn.:i u 'j ~!'VI fl't11'il fl rnu \Plfltu i:Yllllii'Uti.:iufl fll:'l flm.:i 
q q q 

! ~ t1U ';i ~nu 'Ii 'j 'j :JJ m.fi'lJ 1 l:'l ttj ti!~ ti "1 \I! ff ~:JJ l\91QU';i~1:1' \lflm 'V'l l~'U ti\I fltl 11 m v ! 'lfu fl tu~ m 'j :JJfl n 

\91 l:'l l \Pl '11 rl' fl 'VI f 'V'I V'U ti \I u 'j ~!'VI fl'~ \911 ii ( CONSOB) i ~ti ti fl flt)!~ ti fl 1tl'U~u1:'l fll 'j'j ~\Pl ll 'YJ 'W iJ 'j ~!.fl 'VI 

'J 'J/ O Ii] 'J} I c:j Ii] <fd d Q/ -1 <f ,,j I "" Q/ 'J/ 
1:'l \I 'VI 'W rn ff 1lJ1Hlfl'j~'VI1 ! \Pl m 'V'l 1~ N 1'W'VI1 \I !1'U i cif\91'VllJ1\91fllJ'j~1:1' \I fl !'V'I ti '111 'Vl 'Wu fl'U Hl'Vl \Pl 1 'W 

q . q q 

~ v v . 

u 1'191 m rn!viTwu oflli'.:i! l'lJ icif~U'j ~!.fl'Vlu 'il~l'i' t1\lf11!iJ u fl 'ilflu t\Pl tJ'li'Wlfll';ittj tiu~ff 'VIM'Vl'W nl:l~JJ 
q 

~'il\Plm'j~JJu'j~i:Y'lJm'j rul>i'1ufltlttmv11jt1m'jEJ~fl'ilt1v1.:i~1 2 1J 11jt1 i'Wmill'Uti.:iu'j~!'Vlfl'~~ \l!fl'i:Y 

JltJ(civil insurance) l>i'1v i1Jul'i'u 

~ gJ~ <:!! ~ 
3) ~ULL'IJ'Ufll'.iil'.i~flV'Ufl'iJnl'l' mn~VllJ'YJHU'J~lfl'YlQf.11J'l1'HHl\l'l'.)1J1J1.Jll'Vl'lJ 

_I o 'l JI/ JI/ rl A 1 'J/<U 'JI n "' -=> Ii] 'II) 
'VlfllJ 'j ~!'Vlfl'fll '11 'W \Pl m \91 t1\l :1Jfl'W fl m 'IW:JJ ti !'V'lti tt ';i ~ mmrn! 'Ul fllfl'U\Pl!rn fl 'ilm rn ! \Pl i \Pl vll'~ \Pl 1 n 

q .. .. 

" ' ' u ti fl 'il 1nil'Li1 .:i iJ 'j ~ i 'VI fl'til 'ilJJ fl 1';ifl1'11 'W \Pl ';i uu u 'lJ 'Ii 'j fl 'il !4' tit! ti.:i n'W fl l';i ..ff. ti 1 n .:ittj t1iViti1:1'~ 1.:ifl11 :JJ 
.. q 

Url~tl'Ofl'YJ'W !GJf'W tlrn-rumfi~l'lll'YJ'WU';i ~!.fl'Vll:'l\l'l'.)'W 'U tl\11:1''11f~ti!lJ1 m JOBS Act fl 1'11'W \Pl 1M'!Jflfl1:'l 

fl l:'l l \I JJ '11U1~!11 \Pl!N v.fi' 'OlJ 1:'l !~ tJ 1fl 'lJ fl 1 llJ ! ~ tJ\l U rl N' 1:'l \I 'VI 'W U 1:'l ~ 'iJ \Pl Yl 1!! 'lJ 'lJ ff ti 'lJ fl llJ ! ~ tJ1fl'Ufl11 lJ 
.. .. q 

i'IY1i'il1ufl11:JJ!~tJ\l'il 1flmrn'l'Vlu 111' N'l:l'l'Vl'W\91t1u¢i'1v !~'W~u9 
q .. q 

9 ~ c:! Q.I 9) 

!'jtJ\l!\PltJ1fl'W, '11'Wl 10-12. 
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3. 
jJ 

l!;!il'l'tJU (Investors) 
' ')) ~ 31d G) ')) ~ dt Q.I '~ d 9) ~ dl 'jJ 

l'HM'Yl'W fleJ N'YI !lH-:J'W!'VieJ'Wb1''W'lJb1''W'WUflfHJfl11'Yl\91eJ-:Jfll';iJ~l91lH-:J'W'Yl'W 9f-:JN cu q cu q q cu 

0 ;:l1 91 I & • I o' d "' 
eJelfl'YJ'W 'ii l'W 1'W m rn 1J 'W r;iei eJ fl'YJ 'W 11 tltleJtl (small investors) C}f .;jell 'ii 'IJ 11911J 1 ~ ff'Ufl11 tlHfltl1fl'lJ fl11 

tl1~ti'.J'Wf111:1.H~tl..'.J t 'W fll1 'tl-:J'Yl'W U'tl~eJl'il hiii'Yl'W'Ylf 'VieJmfl'VieJ~'il~ f 'lJfl1llH~tl..'.J l~t'WflJ ill ~tfl\91 
q q 

= o; <!! d11J I ~ 'I o; .X& <!! 0 <!! Gj IGJ 91 
fllJN191'W191'111tH'l1\91'YI tllfll191N'W'IJ'W fllJ'tl..'.J'Yl'W !'W'tlflEJW~'W'il..'.Jt"leitU'W'YIH!'tleJfl !'11'.IJ rnmm10 • • 

lfJ91 ~ 91 ,x di I GJ91 0 o; 191 Gj 91 I 

m ~'ii 1 t1 m rn-:i 'YJ 'W i 191 m fl'IJ 'W 1911!'.lt 11 ~'W fl~ 11 m tl'il-:JlJ..'.l '{Jtt'tl i 11fl1rn bl'lflt)Jtt fl f;J'tl .;i 'YJ 'W i 'W fll 1t'111 ~ . . ., 
")" .t:::Sd 9) ~QJ <ve::i 

\91 m191m1'.i~19111 'YJ'W mn 11 w~ i 191 tlfl~ mnt1'Yltfl t11iu ei.;im 'illJ 'ti fl'El w~ 191.;i 'W 

I) 

tl1~rnrHhu m n 'ii~ 1J.Ji:in~11 mt1fil91n'W ~'tl-:J'YJ'W rn-:itl1~tfl'YI1 -fl191 t1\911-:i u~11 mt1mill iim1 mJ.;i 

ti ':i ~tfl'YI ~'tl-:J'YJ'W ':i ltl 111 ajtt'tl~ ~'tl-:J'YJ'W ':i it1veit1 il91t1fl~11111t1ei1'iln111u 191t~eiu ! '11 n1':itlfiu1l~ ei~'tl-:J'YJ'W 
., . 

'Vl-:i bl'ei-:i ti ':i ~ tfl 'YI 1 tt'tt\91 n~1-:i n'W mY!t 'lf'W mill iu ei.;itl':i~rnrrnei bl't\911 t~ t1 m1 ':i~l91 l!'YJ'W ~ l'W 1'W u eit1Yii:i 

'j) 'j/ GI I ct '))d d. .Q Q.I o' Cl rid 0 L1 ' ~ Q.I 0 Q.I ~ d' 
d'.h11mm 'R. 'Vil~ N'tl-:J 'Yl'W 11t1 i m:u111 ei N'YllJ ff'W 'YI 1'Vi t1mumw CVJ'YI fll'H 'W 191 ilJ\91B..'.l'il 191'Yll'H'W ..'.lffeJ'lf'lf1'W cu q u cu 

'11~ eJ t 'W fl 1ill'IJei-:itl1 ~! 'Yll'Hl..'.l flt] El ~ n l '11'W191'il1':itll'lJ11 W l {1111' llJlJflfl 'tlfl a l..'.l~l91~ tlfl'lJ ~'tl-:J'l'J 'W 11 ti 

eltltl mm )f;)~\9)~() l~t'R.'Vi l~ N'tl..'.J'Yl'W) ltl 1 'HtUtvlltl'W 'W eJfl'il ind 1 'W'lJl..'.lflJ ill flW fflJtM~-:JNrl-:J'Yl'W n cu q u q <u q 

,Cl ?1 ~ l'} ' <v ().) "' ~ .c:l 0 Cj 9) 
o mum-:i eJ'W i '11'11 ei.;i m ':i ':i ~\91 lJ'Yl'W mn u w~ t'lf'W flW~ m rn fll':i'H 'tl fl'Yl1'Vi tl'IJ B..'.leJ\91l'tlfll'H'W191 !'11\9111 • 

C::o d G) ')) .:::1 I ')) ')) d:i 

m ':i 'YI i-:i m1 t-:i'W 'YI eiei fl i um ~u 1'W m1 m1 ':i ~191'.IJ'Yl'W m'!i l':i w~ 'il~\91 ei-:i:1Jeit11-:iu eit1rnt1a~ 5 oeifl rn-:i • 
~ 91 'J I di <!! lfJ 91 I ~ O 0 lfJ 91 c<llJ Id< 91 <:J 91 
il91t1N'tl..'.l'Yl'W11!'.l imu 'il..'.l'il~oei i\911lfll':i1~191lJ'Yl'Wm'!i1':iw~uumm1a.;i il91 ttlfllJ iJ.Jm':ieit1a~ 5 fl\91eJ cu q u q 

')) d I O 

'HlN'tl-:J'Yl'Wt'V'llJ 'il'W fldl'il ~fl) 'lJ 'ii l'W 1'W 
<oJ • 

2) 
., ' 

fll':i n111u 191~l'W1ut~'W <Uu b1'-:i ill ei-:i 'illflfll':i a..'.l'Yl'W 1 u fll':i ':i~191lJ'Yl'W m'!il':i w~ 
<oJ • • 

iif111m ~t1.;i~ eiu .U i-:i'.IJ in u i-:itl 1 ~i 'Ylfl'~-:i n111'W\91~iu1w~u ff-:i bl'\91~ N'tl..'.l'Vl'W 1 w11~ .;i mm ':i o a-:i'YI 'W cu q cu q q 

1~1 u1~t1~nm11~ -:i t'lf'W JOBS Act 'UeJ-:Jtl1~t'Vlfl'b1''Hf ~mlJ~flltt U..'.l~rl-:J'l'J'W \911'.IJ ~l'W1'W ff'W'Ylf 'VieJ 

11J 91 ;:l1 • llJ 91 • 9'"c< = "' <I' <!! 11J 91 • -:;'I ~ • <I' "' 91"' 
U'tl~1ltl !\91!1J'W 2 m.)'.IJ !\91Ufl f;J1lff'W'Y11'Vitl'l1)()11!'J !\91\91tl1J\91lfl11 100,000 191tlrl'tll1ff'11)~ tt'tl~f;llJ 

ff'W'Vlf 'Vivtt~ m1t1 !~ivi inutt~ei~ -:i n11 100,000 l91eJ'tlm{ff11f ~ rlrn f un~J.Jmntlumm':it"l'tl-:J'YJ'W 
'l • I llJ 91 • -:;'I o' <!! 91 11J 91 • 
i'Wfll':i1~191lJ'Yl'Wmnuw~u':i~tfl'Vlrl-:J'Vl'W !191ff-:ifl1lu'tl~ 2,000 l91eJ'tlrl1J'H':ieJrnt1'tl~ 5 'Utl-:J':il!'.l il91\91tl 

• • <oJ 
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'11~fl'Vl1'V'l v (fl. o. \91.) ~ ~ 1 'fi'iJ fll'.i n1'!1'W ~J''W \91 el'W fll'.i '.i:i:~lJ'Vl'W 'ffl lil'.i tu:i: ~l'W tflj el~lVV!~ fl'Vl'.i elU n-ff • 
" (Equity Crowdfunding) 1 {IP)~ij 

l) 1J1rJ'Vl~ 'ff'W l 'il'.i:i:~lJ'Vl'W 'fflliU tu:i: 'il:i:\Oi'el~U 1 fo'.i ~fll'.i'Mj elUN'W fll'.i~ltfru • 
II]. I 0 I d II] "'"' ~I <V ) d ')) d <V 

plan) rn'Wlt'ff'Wel\9lelt11J !9f~'Vl!u'W\9l1flm~(Funding portal) i~WlJ'M'Wl'Vlfl~fl';iel~ 1i ';i fl 'il (business • 
1J 1 rr 'Vl u"' :i:'U 1 rr 'Vl ~vi' el~ fll ';j ! 'ff'W el'\J 1 vri 'W J 'W 'il:i: vi' el~ !U ~!!Al v.U el lJ"' '\J el~ 1J 1 rr 'Vl Uo :i: '11tl'fl'Vl1 'V'l er~ 'il :i: . ., 

d II] d' ., _,; 'I ')) ')) 'I ')) ~I ')) 'I ., "" 'I 
t'ff'Wel'\JlV1J'Wt11J !9f~'\Jel~\911flm~(Funding portal) !'V'lel i'MrjM'YJ'W i'lHIJ'W'\Jellqjo i'Wfll'.il'l~'ff'W i'il 

2) 

I .<::::. I x. & cl lJ) 9}d d d .d I ~ ~ I cl 9) 

'il:i:'illVM'Wfll'ilel~CJfel 9f~'il:i:!fl1J !1'Vl1Jflflo'Vl 3 'VllJfl1llJ'Ult'lfeltlel !'lf'W escrow agent tll'Wl'l'W Uo:i:ttlfl 

'J} 9) Q %. G} I d Q.I lJ) IQ cl O lJ) 9) G} 
No-.'.l'Vl'W\91el-.'.lfll';i'il:i:Vflrnflfll';j 'ilel~CJfel ! 'W'lf1-.'.l'VlV~ !lJU~fll';it'ff'Wel'\JlVfl'fflmrn'YI 1 !~fllV i 'W ';j :i:V:i:nm ., . 

' " . ..:::io d9) 9J QQ.I .c:i. .<::::::::.1Jt9J ~ 

'Vl fll'M 'W ~ 'W el fl'il 1 fl'W No ~'YI 'W mm rn 'ff el1J tlllJ '\J el lJ 01.J '.i 'l:l 'Yl!'V'llJ!\91 lJ i ~1.J 'Wm :i: ~ 1 'U '11 rn web board ., . ., 

~-.:itTI'W~uomu~v'Wffn:IJ~~ t 'W flcimro-.:i'Yl'W ~1Vn'Ww~ 'il'W m'lli11 hliiflo tflfll'.i\91'.i 1'il'ffel1J1J1rf 'YI~ 
q cu q cu 

JJU'.i:i:~'Vlim'V'l~!fl~'illfl'V'lrl'-.:J'\Jel~lJ1o'lf'W'l1~lJ1fl (power of crowd) 1'fi' 

3) trleli'W'ff~';i:i:V:i:t1"1fll'H'ff'W tJ'\JlVU~1 ttlfl1J1rJ'Yl'fflmrn'.i:i:~lJ!~'W'Vl'W 1'fi' • • 
9J d ~ lJ) 9J ..:::::-. Q.I cl lJ) 9)Q.I Q lfJ 0 Q w d 9J cl lJ) 9J 9J 

\911:1Jtu1'!1mv'Yll'l~ n1J'.i'l:l'Vlfl'il~ i~'.irn~'W'Yl'W 1u~1!'W'Wfll'.i\911:1J1\91t1U'.i~mfl uo:i:No-.:J'Vl'Wfl'il:i: i~'M'W 
q q cu q q 

I jJ 9f I jl 

'\Jel~1J1IJ''Vl 1 U\9l1mY'~ri1ut~'WVio-.:i'Vl'W 'Vl-.:iumflu1IJ'm:i:~ll'Yl'W 1:Jt~\9l1mlJ1'!1mvVil'1-.:i 1 i' ~elllfll'.i . . 
Ii) I o cl 'J} cl lJ) 9}Q.I Q I .J 'J) Q.I ~ \I] Q.I ,J d I 

'.i:i:~lJ'Vl'W rnmiH No~'Vl'Wfl'il:i: i~'.i1J!~'Wfll'ilel-.'.lCJfel'l1'Wflo1Jfl'U iu hwofl'l:ltu:i:'W!'.iVfl11 "all-or-
q cu q q 

' '" &. e1 ')) e1"' ,,, ., 11] 'J)w "" e1 ., ~I 11] ')) o II]. I 'I ')) 
nothing" 9f ~ lJ '\J ti~ fl ti 1J '.i 'l:l 'YI 'il :i: i ~ '.i rn-.:i 'W \911 lJ 'YI \91~!ul'11lJ1 V i 1LLo:i:'ffllJ1'.iti'W1 rn i '15 \911 lJ 

~I I Q cl .-:::::. <I 
fl 1 '.i ':i :i: ~ lJ 'VJ 'W 'ff 1li1 '.i tu :i: lJ ';i :i: !fl 'YI o ~'VJ 'W !Al 1'W';i:i:1J 1J ti! o fl 'YI ';i tJ 'W fl 'ff (equity-based 

" 
crowdfunding) u'li-.:ie:itifl 1'fi'IP1'-.:ii1 

" 1. ml'ffl'.i'11i1 (Debt Securities)= ~'WfJ (Corporate Bonds) 

2. \91'JlCTl'J'l'J'W (Equity) 

I ~ I Qd Q ef~ ~cl 
m 11:i:~lJ'YI'W'ff11i u tu :i: N l'W!fl 1ti'\J1 v tirn fl'Vl '.i ti'W fl 'ff'W 'W t1tit1J 'Wm 11 :i:~ :IJ'YI 'W . . 

! 1l'1'\Jti-.'.lfl'il fll';j'\1j tJ 1 fl';j ~ fll';j 'il:i:!'ff'W tJ bl1'W!! ii~'\] tl-.'.l !Al"' n 11 ';j No\91 tJ1J!!'Vl 'W 'Mj tlfl11ll!TI'W! 1l'1'\J tl~~!fl~ 

'illflfll';j "~'YJ'Wtl'W 'l tt!!n~e:ielfl'YJ'W '11 j ti 'il:i: flci1111Pi'11 tTI'W m ru ~n'il fll';j '\JelQVll!~'W 'il 1 fl~o ~ 'YJ'W(Equity 
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0 <V ' .i::!:I ' At. d ~ d 
2.1.3 fl1 UHn fl ty'U0~fll'J ':i~Ail't:J'U tll1il':i W~Nl'U&fl':i0'UH.10ntfl't1 ':i0'U fltl (Equity 

Crowdfunding) 

i<leM 'il1flmYrril't1~ill~t1'W 1llm1~m1m'il'1wn11'11tl'1m..:ii'Vlfl1'Whvvh1 -tt111~'lf1'lf'W 
q u 

"" ~I 1 'J}<> "" o' ~ d a , II] 'J}°' 1 
U'l.JtHflll"l LlJ'WL'\1\9.j '11fl'ilfl11lJ1J'W tl'WLl91tl1L'Wl91'VIL1 tlfl11 "fl111 :;;flll'VJ'W b1'11i1'HI!:;;" !fl1'l.Jfl11lJ bl''W 'il 

"°' 1 ~ I cl & I ~ I .Cl, .d .Cl, d 
w:i :;; i 191 u 191 'U 'W f.l t1 1..:i n fl i 1 1 CJ1 ..:i m 1 1 ~ fl iJ 'VJ 'W m 11 1 Hu:;; m w fl 1 f.l 'U 1 t1 f.l rn fl 'VI rn 'W fl bl' (Equity 

Crowdfunding) J 'U ill'W fl11 ri 'l'l'.J'WJll u uu 111 :W~'l1 mt1ll1 ~L 'Vlfl'1 ttfl11llbY1fltyLrn:;;i'~m1 WW'U fl11 

f.l f.l fl lJ 11911fl11 f.l ~ ty 11911tt111:;; fl f.l 'l.J v 1fl11lJ~..'.jflri111 #11 fl ti '11'il~'Li'U'11ri1ti111:;; ! 'VI fl' 1#I~fltl'11lJ1 ti 

tl~ 'qj1191U rl:;; fl 11.J fJ W~] !Lrl fll fi:;; fl ll'VJ 'U 1 'U J llu 'l.J'l.J ~..'.l fl ri 1Jtl V 1..'.l 'il 1..:i 'i1..:i ! 'lf 'W b1''11'f ~ tl!ll 1 fl1 B..'.l flt] El 

iY..:ifl 1111 tltlb1'!1911!~tl U1CJfUfl'U~ N~'l!fl'bl' ill'W~'U 13 

I ~I od 0 ef ~lfl9J1 

m11:;:fliJ'l'.)'Ub1'11i11tu:;:mmmt1'Ultlf.l!rifl'Vl1f.l'Uflb1' (Equity Crowdfunding) tlf.l ifl11 

!ll'U 191rllfl'VI'U111u1J 1J 1'11:W~fl1if ..:i !~ 1J 1191Uri:;;1#I~1J fl 11lJ u till! ~lJ lJ 1 fl~'W ti Vl..'.l u l'l ~ '11 rlltl ! <l f.l..'.j 'il 1 fl 
q <u 

m11~flll'VI'W1'W111 u u u di ll'W 'lf a..:im..:i '11<l ..:i~ 'il~ 'lf 1t11tt111fi'il'U'W1 m~ fl'l1~ afi 'il m1 ~f\'1if ..:i 'il:;;t~ iJ~'W 
q <u q 

'J} di ' "" II] 'J}' Jl 'J} 'J} dll] ' d 

(Start up) mm1m'U1t1..:iU'l1fl'l!..'.l'W'VJ'U 1fl..'.llt1'U'U uri:;;mm1m:;;flll'VJ'Ufl1tll91'U'VJ'U'VI 1iJ~..:iuri:;;iJ 

~'U 191f.l'W ~ 1:Wti..:it11fl m11~flll'Vl'U1 'U nhmu~~ ..:i~ tJ 1#111illmit1..:i'Vl1..:i~ tl1fl'ru'litJ..:i'VI 1..:i'l1<l..:i1 'W m1 '111 
q q QJ u 

12 
Training.vrdee.com, Equity Crowdfunding 'Vll'l!~tlfl 1'11'.W'Utl'lfl111:;;fllJ'Vl'W!rn:;;M'Vl'U 1 'W 

4 4 

tlfl ~rn 191 tl fl, at http ://training. vrdee. om/wp-content/uploads/2016/06/ crownd-fl fl 191 .. pdf, (last visited 

24 February 2018). 
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! ~e:J fl 'j ~ 'i11Vfl 11'.IJ t ~v~ 1iifl1 'J ~ ~ 'l'l'W B n i~ tl'~ 'VI' 11 tt vr~ ~'1'1'Wii1tJfl1ir':i1'.IJ t 1'.liit ,)'1 'IJ e:J~fl 'i1 fll 'J ~ii 
q .. q 

" ' f111:1J'Jfe:i'U11~e:ifl11:1J irii !'U 11~ e:iiifl 11:1Jl'f ~ 1'll Vi 'il~ trt! 'U irii ii 1~~ 1m~ii ~~'l'lii 'il1ii 1ii 11Jmn 'i11nt~:l.J 
q q 

(Equity Crowdfunding) lJfl 11'.IJi~lrl tytt~~ D ml.'.Jii t fl i e:J~ iJ e:Je:J ~1 ~11~ ~~ ~1V t 'W fll'J qJ'lJtfl ~e:J'W 'J ~'U 'U 

tm El~ n 'i1 'IJ e:i ~ u 'j ~rnfl' 

~I ' ~ ' ~ Q: ~ G 1 2.2.1 fl1ll.lhJ'UlJTYINfl.t]'tmUJ'll0~i1l'j'j~fll.llJ'Uin'.lil'jW~f-.ll'Utfl';i0'lJU.10Ulfll'l'j0'Umf 'W 

1h~mf1i·m.1 

14 Q.J o' 1 ai dt ci Q.I 'j,.I 

bY~1'J\9l'W 'l'lvt'il'Jtu, t'JeMt~Vlfl'W, V!'Wl 14. 
q " 
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i<l-v·HJ1'illfl1'lfl1'.i 1i '.ifl'ilLfl\il 1111i(Startup business) l'W L'Vlt'J t~L~iirl-vi11 ull 'Vl. fl'. 2555-2556 mi:d'.i 
Q ~ c! di 1 d ~a' ~ Q G) I I J'd d Q.1 ~ 

fl Trnwu h-1 '\J m '.i -v t'J"l m ti m .:i fl Trnfl ~ b1' .:i u '.i ~ lilfl ~ '\J -V'11i rn 'ilLfl\il i 11 iim m 'WL llu 'Vl ve:iii '.i rn'Vl ii m fl 

~ e:2 0 ~I 9) l.IJ 'J)Q..I Q.I 'J) I ~ Q..I ~ 
'\J 'W 'il'l 'il lL lJ'W \91 tl'l t\il '.i 1J fll'.i bi''W 'lJ bi''W 'W Ii) l'W fl l'HM 'Vl mrn~ fll'.i 111u11 fl 'IL'l'W 'Vl 'W Ii) 'l 'W 'W fll '.i'.i~ \ilii'Vl 'W 

q q q q 

' ,,, d ,,, o'""l ?1 "' d 1 o'IJ] w ?I • "" _ I "" o' 
b1'11i THI!~ rll'W ') ~'lJUtlLflfl'Vl'J 'V'W flbi''il'lLlJ'W 'Vll'ln'ltlfl'Vl\91 tl'lJ 'il'Vlt'J !\ilL lJ'W tlt'Jl'l\il lJJ ~ fl'V'lJfl'Uflt)LflW CV1 

~rllfl'lJ~Ufl bi'tlltJ'W fll 'J L~'WlJf111m~ii 'l 1~ ~'W 11 if 'l'il lfllfltj\91fll'J L~'W '\ll 11 tr'lj 'J n'il'\J'W l\ilflfl l'lLLfl~ 
., ' 

'\J'W wi v-vii(sMEs) iJfl11ii v1flrl'1rnfl 1 u m"J n'vm~u 'il1flb1'm'Liu m"J i~u Bfli.:i'\Jtirn '\J\91-vi~1n\il 1 u 
"' 

fll'J 111LL'l1 ci 'IL~ 'W 'Vl 'W L ~ tl'l 'il 1fl -ff 1'W l 11 W hJiJu 'J ~ ~l 'W fl 11~1LiJ'W'l1'W ~~ 11~ ti~ 'VL <l tl'lt'J11'W 1'W 
q u 

1% m"J \01.:i fl ri 11iJ~u \91tiuufl~~11 ~~1v~i ~um "J ~f1tiu ~i.:i b1' 'I rlrni'uN'u ') ~ fltiun 'il m"J 'Vl11tr1i ') n 'il 
"' "' q ., ' 

'\J'Wl~flfll'lLn'l~'\J'Wl~Vtiiici1'Wmfl !:Umm"J'l'f Y'll'W 1Ufl~L~'lJ 11'1 t~ \01.:itl'm~tiri 'lLbi'~iifll"J L~'lJ 11'1'\J'V'l 

"' ' d \Jj o' ~ w \Jj w 
L'l'W'VJ'WN1'W'J~'lJ'lJfll'J'.i~~ii'VJ'W'lltl'ILJ'lJ tGJl\91 lndiegogo (www.indiegogo.com) 1~t'J\91'1L1J1"J~~ii'VJ'W n 

1 ub1'um1m;u CJti\iH~'W'Vl::;mtl111mCJmCJl'W"J~CJ~nmi~v.:i 6 l'W 
" q 

'l _"f "' d \Jj o' ?1 d \Jj o' 0 "' d'l ' 
t'WlJ'il~'lJ'W n'lJ LGJl\91 lndiegogo llJ'WLJ'lJ !GJl\91b1'1'11'J'lJfll"J'J::;\ilii'VJ'Wb1'11iUW::;'Vl t11t\j 

~bi'\il l 'W 1flflUfl~L1'!uu'Vlfl\91.W e:i{ ii~rl1ff wrl111~'lJ1i ') n'ilLn\il 111 :U'\J tl'l t 'Vl mm~ flciiitl' fll,)t'J, 'VlCJ l 'W fll') 
q u q q 

i~u '15ti.:i 'Vl 1-:i rifl n ::;\ilJ.J 'Vl'W i v1ti'ri'Y'll'W1 iYu f1'1 ~ .:iotii 1'l u 19i'uu u u ~'\ll 1111' inlil ~-vfl m.:im "J "J~~ii'Vl u 
"' q q 

' ., 
b1'11i1'JW~ 11~tl Crowdfunding platfonn l'WU'J~rnfl't'VlCJ tllYl Dreamaker Crowdfunding cM'lrltii.:i 

d. _ I '.O'I di :ll "' 1- I "' W - I 
iiiti1JfllCJlJ 'Vl.fl'. 2557 irn::; Sinwattana GJl'lllJ'W crowdfunding platform '\Jtl'lbi''lfl lJJL'U1mlJ"J~l'Vlfl' 

' ., ' 

t 'VlmiJvl9i'ull 'Vl.fl'. 2558 'W-Vfl'il1fli11 uu"J~rnfl't 'Vlv.:iiim'.i "J~~ii'Vl'W Bfl11fl1CJ 1flHfll"J-Yil'l1m"J ')::;~ii 
q 

'QtJ'lJU'J~'lfl'lJ'W r-.hm1utGJll91' Readery 1m.:im"Jl'l111tl'.:ii'Yti Bangkok: Handmade Transit '\Jel'lfl~ii 
"" d \Jj o' ?1 w 15 
1f1'1flJ'il1fln'lJ !GJl\91 afterword.co l1J'W\91'W 

d!Q.l.d OQ./ OQI Q.I Qla' 

Liiti1'W'Vl 16 'Vltjflfllflii 'Vl.fl'. 2558 b1'1'Wfl'l1'Wfltu~m"Jiifll"Jfllfl'lJ11flfl'Vl'J'Vlt'JlLfl~ 

\91fl 1~11if fl'Vl~'VlV'\Jti.:iu "J ~rnfl't 'VlCJ t~titiflu "J~mfl'ti'W UJ1\91 l tt'iJm"J tbi''W V'\J 1 CJ11 if fl'Vl i''VlVN1'W ~Bflfl 1-:i 
q u 

"' o' d 1 W "' W W') W • W di \Jj Ww 
ti 'WL\91 ti 'J LU \91 (Equity Crowdfunding) ~CJ fl1 rn v fl tJ 'W 11 'J v 'l-J 'WfJ i mi m~ fl 'l 'VJ 'W GJi 'l 'il ~ i ~ 'J 'lJ 

Nfl \91tl'ULl'Vl'W1 'W if fl':IHU~l ~'W N'o B tr 'W 11~ tl N'o vtr 'W fi'rvi nf 'W 1~CJrlitl'fl'l1 'W fl tu~ m ')ii fllHll fl ll 
'll q cu q 'll 

15 \Jj "' "'w \Jj d "" 'l ' "' "' "" "'1-1' 'l !'Vlt'J'Vl1Jflfll, Crowdfunding Wl~CJ1i'Jfl'ilU'lJ'lJ t11ii fJt\JU'ilfltlfl11iiGJltib1'\91CJ lJJ'l !1:1' Ufl~ 

m1iif!~b1'~1'lb1".i'Jfl, at http://thaipublica.org/2015/02/crowfunding/, (last visited 24 February 2018). 



15 

')) di o 9 '))a. "' • I ')) """" I'] ')) 
'f1'W 11lJtl'lfl11fll'l1'W~ 1ttm1m1mmrn1::;~ll'YJ'Wfl'lJ111::;'l!l'li'W~lVTn "Equity Crowdfunding" i~ 

1 ~ v 191' el 'l 'Yl 1 'l N l 'W ! 1 u , 91191' i 1fl~1 'l (Funding portal) ~, ~ f 'lJ fl 11 lJ ! tt 'W 'Ii el 'lJ 'il 1fla1irf)'l1 'W 

mu::; f) 11lJf111 n1 rl'l.J '11 ~ fl'Ylh"l vu~g_;\91~1~ '11 ~f)'\'l f 'l"l rJ!! ti 'l 111 ::;i 'Ylfl'i 'VIV! Yi1J'W 1~vi1m1 elel fl 

11 ~ rnflru Ci1'n 1n'l.J~um 1'l.J i 91vf \911n m<i~<i nri 11r~ el 111'ifl~fl 11mT'W 1 'ilun N'~<i 'Vl'W 11 'il::; i ~~mi'ern~ ~ cu cu q qj 

i.Wv<i'l"lelv1elm1\9l~~'W1 'ilirn::;1::;'l.J'l.J'll'W ~~~'l'YJ'W '\l::; i~~u m111Bllil~ill'W1i 11 lJ tlrn ~ 'l.Jfll 1~'l'YJ'W1 'W 

1 ~ I Q d ~ d'J'J6 
m11 ::;~lJ'Yl'W mTI11ru::;y.i1mfl1el'lJ1ve:irnn'Yl1 D'W mm . 

~· l ~ I &;\ a Q cJ 
2.2.2 fl 11iihJ'Uii1 'YI H fl.t)'Yiii U.l'Uf.l-:J fl 1 ':l ':l~ YliilJU ~11i 1 ':l W~ N l'U! fl ':l f.l'lJ UJ f.JH;t fl'YI ':l f.l'U fl~ 

1 u ~ Hlh ~!'YI fl 
' ~ 

iile:i1J 2551 fftt ~ !e:i!ll~ mliutytt liflqmfl'nJ ! n 'il eJ'W iJl9)' 'W n1i i'.i ~ 'il lfl~ ntt u cif'l.J i 'l"l { lJ 
~ 

irn::;uum rnu mTI 11ru::;'lrn<ill1::;rnrrnrill v 11t91'W 'il lflfl11'll1~iif v'Yl l<i m1 fl ~<i'll eM 111::; rnrrfl1 '111 'W 
u • '" 

1n q \91!fl'HJ! fl 'il~!fl~~'W ~'Vi'1111' fftt ~! eHlJ~ n l i~iJ m1111::; mf1'1i'll 1\911n11 v1H61 i~-a 
111 ::;y;l'l.Jll1::; fl e:i <i !f1'1EJ :u fl 'il 'lJ e:i<i 111::; rnfl'irn::; ~~ 1f UJtt 1B\9111nn11<i <i 1'W ff <i !GJf'W lJ 1\911 m1 ND 'W flm v 

"" u '" 

' ' ' 9) c:!d..ei I ~ I ~ 

~1Vfl11DDflf1~'11lJ1V'VllJ'liff'Jl "Jumpstart Our Business Startups (JOBS Act)" !'l"lDff'l!ff1lJfl11 

1::;~mJ'W 111' rl'l.J'l.J~EJ 'Vl!fl~ 1 tt:U 1 'Wi llu 'l.J'l.J~!'1 Vflll "Equity Crowd funding" fftt f ! DUJ~ fllff~l'l 
cl ~ 0 61 r;,J Q.I Q d ' U] dJ 91c! <J) Q CJ} 

f)~ttlJlV'W!'l"lDtll'W 1Vfl 1llJff::;~1fl mfl'lJ~1f1'il'lJ'Wl~rnrnrn::;'lJ'Wl~ VDlJ 1 llJ ! 11 tl'l r;1'Yl\91D'lfl11!1 lJ\91'W 

0 "" 'I ')) I'] '))' JI ')) 
'Yll~rn'il mmm1m::;~ll'YJ'W i~<ilV'll'W!rn::;Qn\91eM\911lJf1~ttmv 

dlllj'J) Jl1 .d"" 1 dJ JOBS Act 'il'l !~T:lf1\9111'lJ'W ~VfffllflD'l!f1191 mm~D'W!lJfJlV'W 2555 ~Vll!'WD'Ml 
'" 
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fH'l lfl l'Wfll'.ifllOU~Ul:'llll'Vl\PHl'Vl'W t'lf'W fll'.ifll'Yl'W~flru bl'lJlliJ'\JtJ'ltJ fll:'l'l'Vl'WflcilJ Accredited Investor 
qJ q q q 

Q..I d 'fl ':J)cv Q.I d Jf. Q.I QI o' I ~ C:::. <f d V) 9) 0 

('Wfll:'l'l'Vl'W'Vl !~'.iUfll'.i'.iU'.i tl'I) 'Vlb'l'llJlrnCJrn'\Jlf.J'YI 1:'1fl'Vl'.i'V'H'JN1'Wfftlfl1:'11'1tl'Wl\9ltl'H 'W\91 !~ fll'.ifll'Yl'W~ 
q 

Q.I ~ CV Q.I rl ' cl vi o' Q.I ~I 91 17 
\911fll:'ll'I lll:'l~'\J'W\9ltl'Wfl1'.ilff'Wtl'\Jlf.J'Yll:'lfl'Vl'.i'VWN1'Wl1U ~9f\91\911fl1:'11'1 l1J'W\9l'W 

'il 1m.Jty'YI1 ifl q \91 lfl''.i 'El~ fl 'ill'1-:iflci111 ~ ri -:i Nl:'I m ~ 'Vl u 191mJ'.i~t'Vl11"5.:i fl q 'El 1 'lfm~ v1n'W 

1~mu'V'l1~ 1i '.i fl 'il'\J 'W 1~ fl1:11-:i1rn~'\J'W 1~ velJ~ 1:J mlJ 1'.i rn~1i1 .:iu 'Ylci .:ii~ 'W'Vl'W '1 'W '.i uu urn~lJ 'il1flm '.i f1 
q q <u qJ 

t~'W l'WfftllU'Wfll'.il~'W 1~ -r~rn1:1~.:i 1~1~1m'lf1vm~mrn~ '1 ttfl1'.ifftJ'Uff'4'W t 'Wfllfl~'.ifl'il'\J'Wl~flm.:i 
I A 6l 91 Q I ~ r;,J ~ I a. lJt 911 J ~ Q.I \Jl 91 d d 

lll:'l~'\J'Wl~f.JtllJ!'V'ltl ~'YI~ '.ifl'ill'Yll:'ll'WffllJl'.i tH'\Jltl'lll'Yll:'l'll'l'W'V.J'W !~'llf.J'\J'W l'Wtl'l 'illfl'.i ~'Ull:'I !~ll:'l'll'Yl'W 

11 ~ '.i fl'il'\J'W 1~flm-:i1rn~'\J'W 1~vemY'W i'1 m ~'Wtfli e-:itierl1fl'ty '1 'W m'.i <U'rnfl~tl'Wtfi'.i 'El~ fl 'il'\J e.:iu'.i ~1 'Vlfi 

ll) 91 ~I • "' di 'l 91 o' o "' "" 
!~llJ'Wtlf.Jl'I~ 'il'llJtl'lJ'YllJlf.J ~'Yltl'lflfll'.ifllfl'U'Vll'lfll'.il'l'W "Financial Conduct Authority" (FCA) 

fllf.Jlvl Financial Services and Markets Act 2000(FSMA) 1'111iJ'Wfl1'.il'Wfl1'.ifllO'U~lll:'lfl1'.i'.i~~lJ'Vl'W 
~ q 

t111il'.iti.!~l'W'.iUuuuf1vrnrn~m'.iM'Vl'W 1~viJi:-i1:1u-:ifl'u'1~i-:i11~1rie1'W~ 1 tlJElltJ'W 'V'l.fl'. 2557 ~.:i 
~ ~ q 

fll'.i '.i ~~lJ'V.]'W b111i 1'.iW~Nl'Wlfl~ e'li1f.JB!~fl'Vl'.i e'W fl~ (Equity Crowdfunding) '\J tl'IU'.i ~ l'Vlfl'eJ'lfltjfJ J 'W 

~ flfll nu ~lrn 1 ~ve.:ifl' fll'.i n1num.:i fll'.i l~'W '\Jtl'I eJ'-:i flt]'El (Financial Conduct Authority) '.i 1ll i1.:iiJ fll'.i 

"' o' d ~I l o "' 'l , I "' • ll) 9191 18 
11-:i'YI 1:1 rnflru CVJ!'V'l etlJ'Wll'W 1'Vll'1 'W fll'.i fllfl'U~lll:'lfll'.i '.i~~lJ'Vl'W ff·11i l'.i ru~ i 'W '.ilJll uu~-:iflm1 n~1v 

~ q ~ 

'\J'W 1~fl 1:11.:i 111:1~'\J'W 1~ velJ '.i 11li1.:i 1i'.i fl 'il tfl~ '1 tt :J 11~ il-:ifl.:iu '.i ~ 1:lutf w'Yl1'1'Wfll'.i1~1i1-:i 11'YIci.:i1~'W'Vl'W 
q " q 

1~mu'V'l1~ei:i1-:i~.:i '1'W'lf1-:inm'\Je-:ibl'm1~1fi'.i'El~fl'ilt1~t1ef.J'Yl~m~u l\91~1 -r ~m1:1~-:ifl 1iJ{~.:i1~'111' 

fl111lrl1fl'wnu m'.i uf1lf w'YI 11~'W 'Vl'Wt~e.Wwi'W 1ftflf.Jfll'V'l l 'W m'.i u'li .:i.Umrn~ ff~ 1-:i'W 1\9lm 1 lJ '1 tt'un 
" " q 

t 'W fll '.i 1~1i1-:i11'YIci-:i1~ 'W 'Vl 'W '\J e .:i 1i '.i fl 'il'\J'W 1~ 1~ fl111:1~ '\J 'W 1~ v elJt ~ 1lJ 111'V'l~tt1:11 o '1 u iJ '.i ~ t 'Vlfi~ -:i fl 1 iJ { 
q q 

ei:i1.:i'.i 1~ 1~ 1u1:1~ 1~i' ufl 11lJiJ tJlJt ~'W ev1-:im fl ~.:i '1 'W if 'il 'ilU'W ~ iJ1~u191191''\J e.:i ~ -:ifl 1 iJ { ~tfl~~'W • 

17 .:::::. c1. d a. rl 3'\J"} ti <J) Q.I Q.I d d 
rn fl ff 'Vl 1i 1~ v 11ru 'JW, "l! 'W 1'Vl 1-:i fll '.i u fl i '\J fl{;) 'YI m ou 1:1 ~fl{;) !fl ru CV1~l'Wtt1:1 fl 'Vl '.i 'V'l m 'V'l e . ~ ~ 

'.iti'l-r'Ufll'.i'.i~~lJ'V.]'W 'illfl\jflfll:'lvl1 l UU 'lJ'UBfli~m 11~Yr'W~'1 (Equity Crowd funding)," (ltl0\9lftfl'Ell 

fi1:1 um ff \91'.illtt1uru cYJ\91 ffl'\J ll'lf lfli;J ttmmfi'.i 'El~ fl 'il fl ru~-W ~fil ff \91 { ~ w11:1-:i mill lJ'YI 11'Vl 01 if v, 
91 

2556), 'Yl'Wl 1-2. 

18 ~ d Q.I 91 
l'.itl'll~f.J1fl'W, tt'Wl 2. 
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I ?1 9' "' "" 'LI d'& II) "'"" "' di mmrnJ t'lf'W ToGather.Asia, Crowdonomic tlJ'WIPl'W J'~'Ul~bY'll'l rnH'l !\Plllfl1Hltlf1f1.Qtf1llicvtt'\!Hl 

1'*tll'W111191J'f11J'1 u f11 J' fl 'J'Ul'lll\PIUn f11J' J' ~\Plll'Vl'W b1'11i lJ' ru~ Hl'Wtl'l ~ tloUlf.JBt~ mn tii! nrl'(Securities-
• '" q 

.Ji r:fl ')} 'j) I QI lfJ 'j} Q.J Q.J Q.J 

based Crowdfunding: SCF) CJM nllG'l mrntlf1lJ'W QUf1'W f1'1 'l'V.J'W !\Pl J' 'LI f11J' J' 'LI 'HJ'ltta~'W f1'1'l'V.J 'W 

bYmtl'u l\Ple.Jltt'1i'Wll'l1J'nm.:i1.h~rnf1'~.:il'l hH(Monetary Authority of Singapore: MAS) n1n'LI~trn 

Un~Ntl'WU'.i'Wl.ll\9l'.if115~1'*1'WmJ'flTlJfll!flltll~'V'l'.i~'.il'lfUWuWl Securities and Futures Act(SFA): 
q u u 

(Cap. 289) tlVl'l L J' n~u 'W ')fl '1111~\PI~ tl.:Jf)l'j ';j ~\Plll'V.]'W ff11i 1'.i ill~ tl'.:ii1e:i11tilm~el'l 1 rnl1 'WU ';j ~t'Vlfl' 
.::::! & llJ 'j) & <V I ~ d 9) 41 & I ~ G) ~I d 

UG'l.Jtf:Jt'lW'.i'Jl!tl'lU'.i~t'Vlfl' !'Vlf.J\Pl'Jtl 91'ltl'lf:ltll'W~'Wtrn\9l'W~f:l'lf11'.i'V'l\Pll'Wl~'Wt'Vl"l'W'W !'WlJ 'V'l.fl'. 2556 'Vl 
'" 

1 d lfJ cl ~ cl d ~I d Q.J I lfJ 'j) Q cl9 9) Q I 

Nl'WJJltJ'U !91\9l'Yl'.ieJU'V'ln\9l~eJrn'VltlJ'W'Vlf.JfJ1J'.i'lJeJtll'l Kickstarter trn~ Indiegogo !\Pl'V'l~11'W !'Ylt'Yl'W'Jl 

t ilmm ri.:i t1u 'Vl u ~ rl1ff wrl111 i' 'LI ~u'.i ~ n e:i'lJ mJ' 1uLI'.i~t'Vlft'bi'tt1~rnt111mtrn~v1 '.l LI trn~ 1~u'.i ~ l'f'LI 
Q u <u (l,'j Q 

m1mht1111 u m'.l'!f1t11 tt'f111 m'.i tn\PI 1 mJ1191t<U'1ii.:inrim.T nn.:i'Vlu~iJft'nvm'V'l '11u 1umrnrn~ 11911 'lJ 
q q 

" " m'.i bY!.T 'LI bY'W u 1u1i '.in 111.T u 19 
mJ' '.i ~ \Pll!'Vl um 1i 1'.lill~1 u '.i LI u 'LI 'l.Ji'.1iJl'l1111ri ri e:i.:i\911bY .:in 11m 5'.i~\Pl11 

q q ca <u q_i 

'Vl'W 1 u '.iUtt'lJ'lJ~.:it~11 trn~V'.:it1Ju 11 ~.:i'lie:i.:i'Vl1.:i~'l11t1~~ n~u 1 tt'tn\Pl'W l\91m51l~t ilu u5~ 1ti'lfif ~e:i 
q '" 

t1nl911mi1.:it'lf'W t1'lJLCJ1~ Kiva (www.kiva.org) ~.:iiil'fm95nn11 760,000 l'l'W ft'm9fnrZ.:i1111\PIU~eJtlQ 
1Llu~1n-l1 310 ~l'Wt'Yl~t1Wft''l11111tt'n'Uft'G1JJ'WL1J Lfl5L~U'W'Wctl 144 Utt'! l'W 58 un!'Vlfl' L\Ple.Jii 

u "' 

" " eJ\9l'.l111i'.1t~tl!~t1.:i 1.1 tvh1.Tu
20 

'LI'Vl'l.Jl'Vl~e:i.:i\9lm\Pl'Vl'W 1 u e:iu ll'l\9111~~.:iiil'l1111~1'flwmn~u~e:i1i'.i fl11'Vll.:Jf115 t~'W hw 
q u q 

19 
Hawksford Singapore, Crowdfunding and Singapore Startups, at http://www. 

guidemesingapore.com/doing-business/finances/crowdfunding-singapore-startups, (last visited 3 

December 2017). 

20 d Q.J ~ ~ 
l'f 1) ill fJ1 'lf 'Jl'W 'W 'Vl fJi'l' f)l ';j 'j ~\Pl ll'V.J 'W 111 f)lJ Jn 'lf'W (crowdfunding): rn f)'W 'W .:i 111 trn g:; 

u5 ~'1n nil L\9lv~ e:i.:i n 15 i1u, at http://www.thaipublica.org120 l 21051crowdfunding-democratization­

of-finance1, (last visited 3 December 2017). 
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2.3 

'.i:i:'LJ'LJ\91m~r11~ n'Vl-r 'V'lvu'LJ'Ulf '\)'\) tl''W nm :::'LJ'Ufll'.i'.i:i:\?lll'Vl 'W m1i1'.iru::: r11m'fl~ t1~ 1t1~t~ n'Vl'.it1i'l mf 
q q 

" 
iJwn11u\91 n~1-:in'W 'lltl'I~ n'El ru:;; '.i U!!'LJ'LJ\91 m\?l \Pl-:i.U 

"' 

VI ill YI 'YI 'l.W 'U'IJ • 

" NM'\ll'W 
"' ' 

" 
'\) 1nui:-i'Wm'V'll'l-:incir:i'li'1-:il?i'mm urn Viu'LJ ~nEJru:::'.i uu 'LJ'LJ\91m\?l11P1'1'1-:i~ t11 iJ.W 

"' 

" " ~nEJru::: '.i uu 'LJ'LJ\91 m\?l'Vlwm'Ulf '\) '\JD'W iJm '.i 11\?\191-:i\91 m\?l'Vl'W \Pl-:i.U cu q q q 

fl l 'i .U YI~ .:i vi ill mnl' ori ~'Y'I ~uli .:i 'lh:;; i 'YI fl 1 'YI t1 

\91m\?l'Vl'W t 'Vl uiJ 'il\?lti111?i' 'W 'il 1n fll'.i iJ '.i:;; mfl'1 'liuN'W 'vf \9lJ'W 'Hfl''.iEJ 1\1 fl 'il uci:;; ~'I 'flllu 'li-:i'lf1~ 
q q ~ 

ull''LJ~ 1 ('V'l.ff 2504-2509) r~mt1-:i-r'Ufl'Jlll!~'LJ t\9luci:::i1-:itb1'~11m1mI'W'fl'l'Vll'llfl''.i'El!fl'illrn:::'vfl9ll'W·1 

fJillfll'V'l95119l'll t1-:i U'.i :i:'lfl'lf'W 19itJmttN'W '¥f 19ll'W 1tfl''.i'El ! fl 'iluci:;; ~ 'l'fl 11u r-i -:i'lf1&1 u U'LJ~ 2 ('V'l. fl'. 251 o-

2514) 11P1'w'W t11 li'iJm'.i 'i1\?li-:i\9lm\?ltt~n'Vl-r'V'l vt~'W 'flf -:im n t\?ltl!U 'W 1 ttlJ'lJ'Vl'IJl'Vl cl1ff ty 1 'W fll'.i t~'W 
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9 3/~ QJ I 

flltl l\9l'lftlfll'EJ'ltl'lflt]El11 "The Securities Exchange of Thailand" 
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q q q 

SI ii I 'j/ 
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q cu cu q 

I 'iJ I I 'J/ T 
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Sei::unt1es Exchange of Thailand) !l'llU\Dl'Vllfll'JCJftJ'Ult'J'U'Wtltll'llll'W 'Vll'lfll'Jfl'J'lll'JflllCI:;; !l'l'Vllfll'J 

,.. Id ,:S w ~I ~ w d 21 
llJCltl'W'lftlfllfJl'CJ'lflt)ElllJ'W "The Stock Exchange of Thailand" (SET) l:IJtJ1'W'Vl 1 JJfl'JlflJJ Vl.ft. 2534 

11 
\9lml'ltttf n'Vlf VlcJlltt -:JU'J:;;rnrr1 'Vltl, U'Jd\ilirn:;;m1rnll'Wm'llti-:J\9lml'lttrl' n'Vlf Vlvmi -:JU'J:i;t'Vlfl' 

l'Vltl, at ht:ms://www.set.or.th/th/about/overview/historyyl.html, (last visited 20 April 2018). 
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-- \91[11\Pl'fi];'lffYl'.iV'll'JU'fi~U'.i:i;l'\llft'l'\lll'J, fll'.i"!Sel'llll'J\9l'.il'1'1'.i'fi'W, at https://www.set.or.th/th/ 

products/trading/bond/bond trading p I .html, (last visited 24 Febrnary 2018). 
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Training.vrdee.corn, op.cit. 
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Training. vrdee.com, l'JeJ'll~l'Jlfl'W. 
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" ' '11~ fl'Vli''V'lv11~~t1-:J\9l'J 11lb1'V'U itm'W~'Vl 1-:i m 1i~wrn~fln~1ii'.l 'W-:i l'W 'U v-:i'U~EJ'VlU'W rit1'W Vi 11~ t!'W ~111' 
q 

set.or.th/th/about/overview/history_p l.btml., (last visited 24 February 2018). 

26 ~ ci QI 

L'Jtl-:JL~fJ'Jfl'W. 
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2. \llf,1l~'j0'1 

ttir'l'illflfll';j !1:'1''W el'\JWtt'W~elth ::;'}fl'lf'W 'flf 'IU ';j fl ttirfl'Vl'f 'VHJ'il::;mmn1'1'11m'.i ~el • 
'\] 1(), 'W \?H'll\Pl'.i el'l l ~~~mrlel ~elelfll1 rl' fl'Vl ~ 'V'HJJ 'W, ~~'W fll'\J el!L(l::; ,~~ 1Jel'Wml 'il lfl\91 '11\Pl'YI rl' fl'Vl h~ 6 ., . 
u'l1,:i1h ::;rnft't 'Vlt1uil'1 

l'Vltl 'Y'l. ft'. 2517 
' ' 0 ~dl ~ ~ ~ Q.I 

2) 'VI ll1'W1'\ll 1:1' 'IL 1:'1'rn fll '.i el el lJ U'1 ::;fll ';i '.i ::;\Pl :l.JL'l 'W 'l'.J 'W '.i:;; tJ:;; tll 1! 'Y'l el fll '.i 'Y'l Wl'W 1 

"" c:J "' ~ <V "'"' ~"" dd ~ 1 IJ]• tft''.i'EI ifl'il'llel'l'lh:;;t'Vlft' trn:;;t U'W IJ''Wtlflm'l 1 'Wm '.i CJfD'llltJtt '1fl'Vl'.i 'Y'l mrn:;; 1 tt1J'.i fll'.i 'VHfltJ1'\JD'I \Pl t1 ilJ 

t11N'1fl1hmu'Li,:ilf'Wn'W 

3) 1:Yi!' 1J 1:'l''W 'W 1 tt U '.i::; 'lfl'lf'W iJ -ff 1'W ~ 1:1.J 1 'W fll '.i L lJ'WL ~1'\J D'I fl 'il fll'.i 1l '.i fl 'iltrn::; • • 
D\911:'1'lttmrnmt11utl'.i:;;t'Vlft' • 

2535 

5) 

'Y'l.ft'.2535 

6) m H11t iJ 'W '1 l'W tt ir fl ! ~un fln of 11tt rl' fl'Vl of 'Y'l 6 'il\Pl'Vl ::;d'.i vwi '1::; ~u '1 fll ';j 

tlJ \Pl!Nt1"1' DlJ '1'\J el'l 1J ~ 11 'VI ., 

1. NlfJftltl'U'U~iJ't'Hl~'Yl:;;!UfJ'l-! 

r:J 1t1fl1n1111~11'Vl 'il \Pl 'VI:;; d'i t1 'Wt ll'W r:J1t1'11'W1'Wmt1fl1 n11 \91 m \Pl ~ ij 11'Vl111 'Vl 

'YI tl' 1~,'Wfl1'.iof1J 'YI ir fl 'Vl of 'Y'l VU {I::; fl 1fl1.J ~ u '11.J 511 'Vl 'il \Pl 'VI:;; L iJ ti 'W, tt u fi ti~ \911lJ"11Dfl1 '11 'W \Pl \91 '11 \Pl 

l'lirfl'Vl of 'Y'lvi mi D'I~ 1,:ici 1 \Pl !'JV\Pl'YI rl' flfll';j fllfl'lJ\Pl !!(11.J~11 'VI 'il\Pl 'Vl::;tu !'JU \911:1.JL 'il\91'W 1'.i lJ V'\JD'l"1'Dflll1'W \Pl ., 
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'j 1'JJ~'l'Vl1fl11m'li'11'il1'W rl'nlltu~~'jD'iJ'llti'litl'lt'l~11jiJ'Vl'ilf1'Vl~!Ut1'W mt11~1~t1iftu : " n1nm~'l1f1 

i'li'11'iJ'Ji'jfl'iJ Vf1ttrl'rn1'.l'W1ifi'JJ "1f1t1JJ'llti'rn'll\9lf11'j'Yl1nw ~'ltl . 

" 2) 1.h ~ ~1 'W ~f1 \91 l'JJ 'j 1'JJ i 'l 1 '11' 'fl lu'5nfl1!!t'l~'fl1!!'W~11111 ~ rf 'Vl 'il f1 

'Vl~! U tl'W!!t'l ~ ~~ !~ t11'1i' tl'l 1 '11' U frm1 \91 l'JJ 'Ii' tlfl 1'Y1 'W f1 'lltl'l\91 m f1 'Yi if f1'Vl i' 'VHJ1 'W ff TW ~!~t11n11 fll 'j ! il~HN ti 

'Vl~!Utl'W tiVl'lfl'jlJtl'1'W tin~ ti'l i'Wnm 1 f1 t1v.l1mfl ~ ti'li'.i ti1'11wif'W f11'j 1 i1'fl11'JJ ~ v.l1mii'.i ti 11'Vlfl1l'JJ 
"' "' "' 

'j 1'JJ~'lm'j 'll~~'JJ'JJ'W l 1 'W)D!!11111'11'lci r~m~~ 'JJ~~ Nf111m'li'11 'ilut'l~fl11'JJ~'JJ .W mf~~h~tt11'lN1t1 
"' 

n1f11111 jJJ 'Vl 'il~'Vl~ t 1Jt1'W!! t'l ~11 ~JJ 'Vl 'ilf1'Vl~t 1i t1'W 'Wen 'il1ntl v'l 'j 1'JJ ~ 'l m 'j 511'W''lu 'j~t~'W 'Ii' ti~f1~f1'llti'l 
11 ~JJ 'Vl 'ilf1'Vl~ iut1'Wm~ 'ill) tu ltt 1u 'W 1'Vl1-mnl 'll 1 i1'~~'l~'W tt~ ti~tif1fl fl ti'l n11~t11'W m) ill if 'il 'il'if 'W i~ti • 
t'lf1tium rn ~~ l'lfltu ~1ivt'JJ 'j 1'JJ~'l11j£l 'Vl 'ilf1'Vl~tut1'W 1~'1.J'j ~ 1t1'lfu1 'W f)l'j i1'.l'W 11jrf 'Vl 'il~'Vl~tlit1'W 28 . . 

3) 
-=\ o' Q C\ o Q .:::i.w 

1!fl 'j l~'Yl !W ~\9lf1\9l 1'JJ~ l'W~f11) !'l'W!!t'l~ Nt'l f1l'j f1l!'W'W'l l'W'lltJ.:jlJHl 'V1 

~ l! .w 'W fll 'j f11111 j rr 'Vl 'iJ ~ 'Vl~ i 1i tl'W ~'l.J 'j ~ ~11lfqitt1fll'j~1i .w 'W 'l l'W u t'l ~ ~ 1i.w'Wf)l'jn1111 j rr 'Vl 'iJ f1'Vl~i1i tl'W 

~ NlN'W tt~ ti'll 1~r:i tu ~mr~1'Wnl'ji1'.J'W 11 j JJ''Vl 'il~ 'Vl~! 1i t1'W \91 l'JJ u 'W TYi l 'l~ \9l i'l l~tt rl'n'Vli''V'l vn1tt'W ~ 
!~ti 1 '11'11j£l'Vl'il~'Vl~tut1m1'.l'W11 jJJ 'Vl~JJfl tufl l'V'l JJ'j~1111f1l'j11jtt1) .:i l'W!!t'l ~f11'j n1n11f1ttt'ln 'ilf11'j ~~ . "' 

!! ) .:i'il.:i 1'il1i1'Ni'l.:i'Vl'W!~mT'W1'Wmrn'l'Vl'W1 'W\9lt'll~'Y1 if n'Vli''V'lV !W~ff 'lNi'l~l'ltif11)) ~~'JJ!~'W titim~U~ cu cu q q 

(Jl 1'll tl'l u 'j ~ !'Vl ft
29 

28 QI Q.I o' I "' I VJ 0 QJ C\ Q,' .ci 

\9lt'llf1 'Yi t'lf1'Vl )'V'l ti!! 'Yi .:j1J )~ !'Vlft i 'Vl U, f11) f1lf11111 )fl 'Vl 'il~'Vl~ ! 11 U'W, at https://www.set.or.th 

/th/regulations/supervision/listed pl .html, (last visited 20 April 2018). 
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nLJl.Q.!Gi:-JJLl.</.1:-JJ !:.LUQ. !:. U~lJ.11 WU flM,L IJJJ u L 11fl1 ~1'1 lAnL Jl,Q.!G !:.Lu 11Ul:-Q.fl~Q1m11~lAL 11 urtn L f],Q.!G !:.LU F?' ro o 1 i? t> I"" I.., ln op i? ro lti p (6 p F?' 
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i¥ielttf,nJ'J~ 1v'lfif 'illf1fll'J~'il~i.U11 u~el t 'W'J1m~1 tt1el 

(6) m'J~el'll1vttt1n'Vl f~v!'W t1nEJru~ ~'U~n'Wrn-:i ~-:i 1 'W~b'l'Vl'Uf1f1j;l~ 
'" q q 

1~f 'Uu 'J~ 1v'lfif 'illf1m'J~el'lllvtT 'Wl1'.l'W'Uf1f1l;ltt1 elnci11'Uf1f1m~v1n'W 1iiiJm'J i 'Li~ EJ'W :li el n'W 'il 1 -:i i¥iel 
q q q 

m-:i t tt 'Uflfl i;l~'W 'Vt i;l 'l ~VI t 'W 'J lf1 l'Yl1 elm '.IJlill nl'J ~el'lJl(J'Vf t1 f1'Vlf ~eJ i1'.J'W ~'W 
q 

,.., I I I ~ ~ 1 9) Q.J ~I ~ 
(7) fll 'Ju 1;l el EJ'll Yrn el'YI 'J el nm 1'll el fl 1 l'.IJ tim um 'Vl 'il (Misstatement) 

& llJ 9J , , , , "' 9J "' ~I cj "" 9J 'l 1 'l 9J 
CJl'l !VIUf1 fll'J'Uelf1f1i;ll1 mrn'V'l'J'lJ11 'V!'Jtl'lJtlf111'.IJtl'Wl1J'Wl'Vl'il 'J1'.1Jfl'l'Utlf111'.IJ !Wl VIVl'il\9l'Ul !'Vt 

~ ~ . . 
'W tirn1 ffw r'.J1 EJn1n'U m 'J Cilel'lJ w 5-:i i'.itt tl' i'Vi t 'Wm 'J rl-1 n'UV1irninEJ1n'U 

'" 

' ' ,, 
'ilVl'Vl~i iJ EJ'W t 'W n 'J &-vi iJ b!'l 'J b'l'm 'Vl 11-vi ell 'ilri -:i r-rn n 'J ~'Vl'U~ ti fl 11~ f11'J9fti 'lJ lV'lJ ti-:itt t1n'Vl f ~ cJfJVl 'l iJ 

iJ mf ilf qi i '11'W 'ti 1 it\ m O(J 10 'lJ f)l'j f) 'J'U 'j 1'.IJ fl 'il f11 'j, fll 'j ill VI lN (J\9l 'JW 'lJ n l L 'JN l'W ~el~ l'l 'l 'Utl 'l 

N1'U ~ m 'J 'Li 1 ff 'Vl 'il Vl'Vl~i iJ EJ'W t 'W 'lf 1-:i ! n ~ tt1 mi ti'W m 'J illVliNv~ tl\91 mVltt t1 n'Vl f 'V'l oUJ i 1'.lml'ii 'Li 1ff 'Vl 'il VI 
'" 

X w Q.J ~I 
fllCJL'W (Inside Infonnation) l'Wf1l'JCJ5tl'lll(J'Vfl;lf1'Vl'J'V'l(J. 

3. N1an1t1uu~ilrii:nn:Un 

~irnirn~ t ttfllU 'W~U ll~V1 n'U<U' tinl'V!'W VI U 'W 1'Vll 'l lW~ lTIUUU~ 'l l'WUn 

'U1 ff 'Vl b'l'm%nrZ 'l t 'W \9l i;llVI \91'J1 b'l'l 'J 'Vl'W \9l i;llVI \91 'j lb!'l'J 'Vt d iw~ \9l i;llVI \91 'J lb'l'l 'J tl'W vr 'W TI 'j 1'.IJ~ 'l fll 'j 
q q 

UU iW1 'l l'W 'Utl'l b1''.IJ1%f1 ~~lf1'V! t1n'Vl f 'V'leJUi;l~ b'l''.IJ i%rnf1iJ f1tt f1Uqj; i¥i tl b'l'iJ 'lJ b'l''4 'W f1 l'J ~ ll tJ 'W 'l l'W 'lJ el'l 

m.11%n ! tt'i1'.l'W 1 'Li elVl'l iJJJ 'J ~~'Vl~ m~irn~i 1'.lml 'J 'J '.IJO'U'Vlf1NlEJ 1 VIEJlJ 2 ri1'W 'l l'W tt t1 n 191-:id 
q 

1) ri1'W n 1O'U'U1 ff 'Vl b1''.IJ1%n (Member Supervision) ~ umw~ 111' 
fl 1U'W~U lf1l'J U i)!W1-:i 1'W'lJtl'l'U1 El 'Vl b'l''.IJ i%n t 'W ri1'W ~i 1'.J'W qf tin ltt 'W VI 'lJ ti 'l\91 l;l lVl'V! t1 f1'Vl f ~ v~i~v1<U' el 'l 

n 'lJ b'( m; n 
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2) bYTW tflHf11'.i\9l'.i1'il'Cl'O'lJ~tft'EJ (Special Audit Project) ~m1m1g:;'l11' 

ft' 1u u~tl 1m'.i '1l ~'llil -:i 1'W '\J o,rn 1EJ' 'Yl mn9f rn~ v1n'lJ m'.i i~ vmn'lJ~ 1 n '.i mt uvll 'l 'Wm '.i ttl 'W 'W 1t1'Vi tl' 1 

<!! ., 11 ., ., o'\2 
'Vi '.i tl\911U 'Yl 'W CJW '\J ltl'Vi rt fl 'Yl '.i 'V'W 

9J d l "' "' o' ' • I "1 9' "' ~I 9J 9J 
\91 tl'l fll'.i 'Yl 'il~ rt 'l'VJ'W 'W \91 rt Wl'Vi rtfl'Yl'.i'V'WU '11 'l ll'.i g:;l 'Ylft' t 'Yltl l!rt 1 tJ'l lll'W fll'.ifl'.i g; l'J'W fll'.i '\J tlltl;J l'W'\J O'l f;j 

rt'l'VJ'W l 'W \91 m~'Vi ir fl 'Yl ~VHJu 'Yi -:i'll'.i ~l 'Ylft'L 'YltJ ~fl~ 1t1 vf-:i d \91 m~ 'Virl'fl'Yl ~'VHJ"'I !~o Bflm\91'.i fll'.i 'Vim v 

J 'll tl 'lJ 1Jl vt tl~ lJ fl '.i tJ 'l ~rt 'l 'l'J 'W tllYl fl~tfl ru cvl ~ OU'l fl'lJ~ 1 'l"l \91 rt tl~ 'il 'W fll '.i fl 1 n 'lJ ~ u rt 'lJ1EJ'Yl 

Q.I Q.I <I t:::::. Q.I d l j/a ~ I Q ~ ci <1 ~ 
'Vi rt fl'Yl '.i 'V'I till rig; 'lJ '.i EJ 'Yl 'il ~ 'Yl g:;t 'lJ tJ'W 'Vi lJ fl 1 '.ill {)'lJ\91\91 llJ '.i ~ l 'lJ tJ'lJ Uri~ fl ~lfltl! CV1 '\J O'l '.i g:;1J'IJ fl 1'.i"lf0'\J 1 tJ 

fll'.i'l'il'.i ~'.i 1m fll'.i tlJ~tNtJ~Ollrt'\JO'l'lJ~El'Yl 'l ~lJfl11llUlt~O~Olta~lJfl11lllviirVit1lltl'W l 'W fll'.i ~'lJ ~ 
QJ QJ 

" ' ~-:i~m.iri'li11m'.i 'W Ofl'illflU\9lrti~'Virl'fl'Yli''V'lvu'l1 -:i'll'.i ~l'Ylft'L 'YltJ 5-:i !~'.i 1lln'lJ t 'lJ'.i rnfloi' '\\'1'W1'W'Viii-:i 

., ~ 9) 9) 'l ., ., o' <!! J 
'il~\91-:J flO'l'Yl'WfllJfl'.itJ'lNrt'l'Yl'W 'W'l1rtfl'Yl'.i'V'W (Securities Investor Protection Fund 'Vi'.iO SIPF) '\J'W 

q q cu q 

tvto n~ H fl 11lJJ'u h 'l ~un N'ri-:i 'Yl'W ~~ti'\J 1t1'Vi ir fl'Yl ~ 'V'IV~l'W t 'lJrnmo { ~t tl'W nm9f flflo-:i 'Yl'W 11 
QJ Q Q 

'Yl~'V'l v~'W'\J o-:i Nrt-:J'Yl'W ~lJO'IJ ! 11 'W fl1lll~lW'\Jo-:i t 'lJ'.i rnfloi'~ttl'W nm9f flflti-:J'Yl'WJ'W 'il::; !~f 1Jfl1lll cu q cu q 

1. 

.<::::i, Q.I Q Q Q.I Q.I Q.J r/~ 'J} <v ci I j/ Q Q.1 

'lJ '.i EJ'Yl {)'lJl'lffl 'lJ '.i EJ 'Yl 'Vi rt fl'Yl '.i 'V'I tltJ'W "l f;l~U rt'lJty'lf'\J tJ -:J\911-:J ~ 11 lW~'lJ '.i EJ 'Yl 

'il~'Ylg:;t 1i tJ'W 'i)g:;\9)' o-:i'll ~u~\9llllfl~ uri~ '.i ~lDtJ'IJ~ 1i-:i ! i'o v l'llfl '.i -:Jfl f ~ ovi-:i h n\91 lll ~ -:i tttl' 11 

0 Q.I 0 Q.I Q.I Q.I <f Q.I Q.I if O Q.I Q.I Q.I r:/ I 

m'W m l'W m fl'lJ'l1 rtfl'Yl'.i'V'ltllrn::;\91 m~tt rtfl'Yl '.i'V'ltJ"1 (mu fl -:i l'W fl. ri. 191.) trn ~\91 ri w1tt ri fl'Yl '.i'V'ltlll'Vi -:i 

Ll '.i ~ t 'Yl ft't 'Yl t1'il ~ 'l'l 1'Vi tl' l~'l u f11'.i n1n'lJ~ ttri 'lJ ~ EY 'Yl\91-:i fl~ 110 v1-:i 'lf1~9f~ tt~ N ri -:i'Yl 'W n fl 1'.i '.i g; JI~ '.i g; 1-:i 
QJ QJ Q 

"' .I 'l o' 1 "" 9J lf • ~ 
~!!rt '.ifl1l 1 N [I lJ '.i g; i tl'lf'W '\J 0-:J \91 'W!O-:) i ~ tlfll '.i \91~ \9lllJ '\J till rt fll '.i "lf O '\J 1tJ0 tll-:) nm l {)'lJ 0 lW ~ '111 fl'V'l 'lJ 
QJ QJ 

!'Vi\9lfll'.i ill~il 1 n -:i tl'v11'il::;t tl'W fll'.i m g:;'1'11~ tiif;lfl\91'0-:i fl1'.i 'ilg:; '.i 1t1-:i1'W ! Ll~rll'w m1'W fl. [I. \91. \9lm~ 
Q QJ 

32 ., ., o' I • I \J] 0 ., "" 

· \9lrtl~'11rtfl'Yl'.i'V'ltJU'l1'lll'.ig:;l'Ylft' t'YlCJ, fll'.ifllfl'IJ{)'lJl'lffl, at https://www.set.or.th/th/ 

regulations/supervision/member p I.html, (last visited 20 April 2018). 
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" . ~ .c:::t.c:::t~· ~ J:), 

2. ':i:i:'IJ'IJ fll':i9f C>'lllrJTiiJtJ':i:i:trTI1i m11 

Q.I CV cl I ll) 9) Q lf'G) ~ Q.I 

\Pl J:ll\i) 'l·Hlf1'YI '.i'V'WU '11 'l iJ '.i:;; !'Ylfl' !'YI ti i'lf 1:i:1J1JfleJJJ'VCH\PltJ'.i ! 'W fl1'.i9itl'U1tl'W 1J 

ul'i1J 'l''L 11'. 2534 ~'l'lf1t11e:i'lf1Jillmru m'.i~eJ'Ultl t~ll''l~'W mn D'W!ll'W m'.i iviJJiJ'.i :;;ff'YITiflWI L'W fl1'.i 
" 

di "' 
'Ultlti'l1'Wn:i: 600,000 '.iltlfl1'.i 

0 ' v <V rJ 
3. fll':i'ti n:;; ':i l fllH'il:i: tr 'llJCl'IJ'l'i'ilflTI':i'WrJ 

iifl11JJ1:11ff w 1 'W m1 l!'~ Nfl 11m~mT'W 1 tt'unN'n'l'Yl'W 1J~EJ'YI ft'W 6f rn,Ji n 
(J QJ q QJ 

'11~fl'Ylf 'l"l6 (1h:;;rnftt Viti) ~10\i) '1'11tttl'1~ill'Wl1''W6nm'l 1'Wm1'l111:;;11mun:;;ci 'lJJe:J1J'l1 ~n'Ylf 'l"l6u~ 
" 

N'i~t11 '.i 1m.f'l v'l'l'lrnu1~i ll'W mt1V1:;;i 1J tl'W 1ttn'l.J'l.J~rJ'YIOtl~1t1 '.i:;; t1:;; nm'll e:J'l m 1 ci 'lJJe:irnw :;;'Jf 11:;; 
" 
11m 1f11~1T'Wnrn'W\i"lti'~ 31''Wtt~'lm1~e:ittje:i'U1t1 u~1m~11 (T +3) ~'lill'WtiJmJJm1P11JJ1'Wmnn 

:)./ 'j} I I I ~ 

IZ'lli ft'W6f 1J vJ1ntt ~ n'YI f '!"16"1 v'l !~tl 1m1P11mrn111J ~ tt 11 fl 11m~t1'lm 1 '* 1 \i)m~ JJVi m1 'il\i"l\9l'l 
" 

n e:i 'l'YI 'W L 'Wm 19111:;; 1 i fl rn ~ fl'YI f '!"16 i ~ ei 1J 1'.irnrn11m~t1tt1t1~ m 11 Lfl\i) ~ 'W L 'Wm & ~ iJ m 1 N\i"l iT \i1 
q 

iTrnil'ilJ 'l"l.11'. 2538 \Pln1\i)'l1~fl'Yli''l"l6"1 !~iviJJiJ1:;;irV1Tifl1'l"IL'Wfl1'.i 
di II) 1I w w <>'9 w w "' 1 G)'.ll "" "' 

\Pl '.i 111l!'e:i'l.Jm1 !fl n e:J'W m 1'UeJ'l m 19ie:J'U w tt-n n 'YI '.i 'l"l t1 i 'W \Pl m\i"l '11 n fl'Yl'.i 'l"l w1 \i"ltl i 'lf '.i :;;'l.J'l.J fl e:JJJ'l"l 1!\Pl e:i 1 

') 1I W W o' nl '.lJ W <'! 
ATOMS !'Wfl1'.i\Pl'.i11lbYtJ'l.Jfl1'.i9itJ'UltJ'l1ntl'Yl'.i'l"ltl'.i:;;'l.J1J ATOMS 1J'.i:;;fleJ'l.J\i11tl 3 '.i:;;'l.J'l.J'Hntlfltl 

IQ.I Ci~ ~ ~ 
1) 1 :;;'l.J 'l.J\Pl '.i 111 bYe:J'l.Jun:;; bY 'l myty1rui1P1 eimJJ ti\Pl 111l'l"l1J fll '.i 9iti'U 1t1V1 

2) 

3) 

33 W W o' I n I If) '.lJ '.lJ 
\Pl 'Cll\i"l '11 'Cl fl'YI '.i 'l"l ti!! '11'l1J '.i:;; !'Yl\1' !'YI ti, fll'.ifllJfl'.i eJ'l v-rn 'l 'YI 'W, at https://www .set.or.th/th/ 

regulations/protection/protection p I .html, (last visited 20 April 2018). 
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2.4.2 ~fl't:IW~ 1ri"J.;itr~Hfll'Hllfl'IJ~U~Vltl1Vl't'J'UU'IJ'IJ1'Yi°J.i 
I ~ I ~ d ~ O'°dq 9) 9) d d ~ ~ 

f)l'.j '.i ~~ lJ'Vl'W m'li l'HU~ Nl'W!fl'Hl'UWtJW fl'Vl 'Hl'W fHY'Yl l '11'11'W!U'W {1' .;j\9) tl1J!! 'Vl'W 'W'W mi 
q q 

::'1 <J) I ... I ... I & d1 I 9 9) QJ ~ <V QJ o' 
! lJ u fll'.i !i'l'W tJ 'U 1 t111 u \91 tJlJ '.i ~ 'l51'15'W '.i lJU u u11 u .;i 'il .;i ernm t1 l\9l'Yn ~ '.i l'l51Jtutu\9l '11 r;i fl 'V1 '.i vwur;i ~\91r;i1 ~ 

q QJ QJ u u 

11 if fl'Vl f vHJ 'Y'l. fl'. 2535 ~ .;i fllnu~ur;i 1 ~ti rl1iT fl .;i l'W fl tu~ m '.i 11m'.ifl1 nu11 if fl 'V1 f 'Y'l V!! r;i~\91 m ~ ., 

11if fl'Vlf'Y'lv ~.;i 1~11.;i11if rnflru~t 'Wfll'.ifllnu~ur;ii.;il'itJ 1 lld ., 

QJ ~ A CV ~· 'JJ 1. fll':iflVlfl':iMflWtfl.l'IJVl'llM'IJ':i't:l't'l u~~fll':i!'UVlmf.l'llfll.I~ 
q ~ 

N'-Yi lJ1J'V11Jl'Vl rl1ff wt u mHl'~m tJ,;iu5JJ 'V1 ~ tJ ! 1u 1ci11'1v11flm.;i ~ i~f 1Jfl1111 ., u 

! ~ u ')j'tJiJ 'il 1flrl1iTfl.;i1 u fl ru~ fl'.i '.i 11fl1'.ifllnu11 if fl'Vl f 'Y'l v!ir;i~ \91r;il~11iffl'Vlf'Y'l6 1~vu5'hl'Vl~1 n~ ii r;i~ 

1J~EJ'VllJ'l1 l'lf'W ~ lfl~~n 1m.;ifl1'.i '11~ tJW-l'W 'Ii '.i fl 'il~i'~ ! 'il'W m111'.i fl '.i~~ lJ'Vl'W 1 ~tlfll '.i ! i'l'W tJ'U ltltt'W Nl'W 
q q q 

dliJ <lw w • llJ9') dliJ <lw o 91,d 
rnJ lcil\9l\911flm.;i~.;iflm1 l~ l~m1u lcil\9l\911flm.;i'il~'V11'11'Wl'Vl 

1) If ~m tJ.;JiJ 5EJ''Vl~'il~lll!b1''W tJ'U W 1 ~ tli'ltJiJ'Vl l'W fl 'JllJlJvl 1\9l'W!W~r.)tu bi'lJ'lfvl 

'lJtJ.;j Nibi'u tJ'U 1t1\9l 111~ll'.i ~ mfl'fl111u ~ i~tJi'lf 1.;ifl11mf u 1'il t'l-funN'r;i.;i'Vlu tu '.i ~iu11~ .;i ., ., q 

2) 

3) 

4) !~ tJ t tt'u 5 fll'.i ~mm~ b1'11unb1'm9ffl i1u 1ci1"1v11flm.;i 'il~l'i'tJ.;i 13~11'.i ~!fl'Vl 

b1'm9ffl 1~ti!!LJ.;J!ll'W (1) Nr;i.;J'Vl'W'.iWiJflrrn (retail investors) (2) Nti'l'Yl'W~1:Jt9f'.iltl1Jflflf;l(non-
QJ q q QJ q q 

2. 

a i ~fl 'V1 '.i ffw fl !:l tJ c! tu 9f 1-:i !~ 11191' u iJ fl 11 m ~ ti-:i b1-:i~tJl'il'il~1:J11'.i~b1ufl1111rl1 ! ~ 'il ~ -:i iJ m \91 '.i m '.i ., ., 
' " 

fi'11m tJ-:J Nf;l-:J'Vl'W \9lllJfl1llJb1'1lJ1'.i flt 'W m'.i-riJfl 1llJ!~tl-:J'l1~ tJfl11m'1i'1 t 'il L 'Wf11'.i f;l-:J'Vl'W i-:ii? 5 

q QJ q q 
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1) 0 ., "' 

fll'J 'illfWlfl 11lJ!i1'tl'l'Mltl'illflfll'J rt'll'J'W 

rt'll'J'W 1tt1hn'W 50,000 

I & .:::::::r. Q.I 

'lJ1 'Vl \WeJ '11 'W 'l 'U 'J '.l:J 'Vl U't'l :::: investors) 

lH'lfll!~'W rt'l'Vl'W 'J'JlJ itJtfl'W "' . 
~ 'l ~ 'fll'W'Ul'Vl 'W'Jtl'U 12 !\Pltl'W 500,000 'Ul'Vll'it11l 

"" urn urtg;;1'lt'l'Wfllfig;;\PJlJ 

l'J'U'J1ll11iin'U 4o ~i'Wm'Vl 
r-~~~~~~-~~~r-~~~~~--~~--r-~~~~~~~~-~--

1 ii~1n\Pl'J'l!~'W 

(non-retail investors) 

~ ~'l d 'l 2) fll'Ji1"Jl'lfl11lJ!'lJ1 'ilfl'JllJ!i1'tl'l 'Wfll'Jrt'll'J'W 

i ~ t1'l 'il 1nn1 'J rt 'l 'Vl 'W 'l 'W ';j JJ u uu n 111:::: \Plll 'Vl'W {)' 1'!i11 tug;; r-i1 'Utfl~ t1~ 1 t1 . "' . 
~!~ fl'Vl'J elU f)~ 'i)g;;JJfl'JllJ!~tl'l~U~ f)~ l'l 'il lflfll'J rt'l'Vl'W 'l 'W'li''W~~tl'Ult'J 'l 'W ~ 'f11\Pl11 cl fl'Vl1'V'HJ Nrt 'l'Vl'W ~'l 

q q 'ti q 

~ ~ 'l ., d , ~ ,I ~ , 
~el 'l ! 'lJ 1 'il i ! rt g;; 'J 'U 'Vl 'J 1'lJfl11 lJ ! i1' ti 'l f1 tJ 'W rt 'l 'Vl 'W N rt 'l 'Vl 'W 1J 'J g;; !fl 'Vl 'J 1 ti 'U fl fl rt 'ii g;; ~el 'l N 1 'W ! ! 'U 'U 'Vl \Pl t'I' tJ 'U 

q <u q q 

Oel'Wfll 'Jrt'l'Vl'W bl'J'W Nrt'l'Vl'W ~ 1ii'l '1111 tl'Uflfl rt i)'llJl'J fl 'il::::Yl 1!!'U'U'Vl\Pli1'tl'U111el!iin1~ tlcll'l L 'Jn~ llJ 
q <u q q 

d~ llJ~o , 'l~~ ,I "" ., ., d llJ~ 
fll 'J 'Vl Nrt 'l 'Vl 'W l \Pl 'Vl 1 U 'U 'U 'Vl \Pl {)'tJ 'U 'il g;;'Jntl 11 Nrt 'l 'Vl 'W u'J g;; !lJ'W 'Jg;; \Pl'U fll'J tlellJ 'J 'Ufl 'JllJ! i1'tl'l 'U tl'l ~'W l \Pl 

qJ q qJ q 

' ~ 

nt1'W191\Pl ~'W 'l 'il rt 'l 'Vl 'W rw t1'l 'il 1nm11g;;\PllJ'Vl'W'l'W1JJ u uuu tl1tl' m 1'U fl tu:::: m 1lJm1n1 nu11 cl n'Vl f '\"l cf . . "' 

irng;;~rt 11P111clf1'Vl1'1"l Cl~n1nu1P1trnu uu Nt1'Wflrt w 1 \Pl t1Nrt'l'Vl'W 'il::::l'i' t1'l\Plttrt~'Wrn'l 1~ 'W 1 ::::\01u11~'l 
<ll 'ti q qJ 

d ll] a' Q.I 'J) ll] 'J)w d o OJ o Cl.I 

!J'U lc:li~ ~'Jf) rtl'l~el'l l\Pl 'J 'Ufl'JllJ!'H'W '15tl'U 'illfli1'1'W fl'll'W fltug;; f1'J 'J lJ fll'Jfllfl'U 

11clfl'Vl1'1"lcJtrn::::~mm1clf1'Vl1'1"lcJ11Pl tl~'il 11 tu lfltu i1'lllliltrn::::m1ll'l"l~ tJlJ'llel'l'J ::::'U'U'l l'W ~tl1'flw IP1'ld . " 

1) i ~'Wu 1£l'Vl~ 'il\Pl'Vl:::: ili t1'W ,r\Pl~'l 'l 'W JJ1 ::::t'Vlrt1 'Vl t1 

2) ii111 'W:::: 'Vl l'l fll 'J !~ 'W ~ J'W fl 'l 1 \Pl v 'il:::: l'i't1'l ii 'l'l 'W 'il\Pl 'VJ::::! 1i tl'W '1511:::: !!~ J 111.W tJ ti 

' ~ f)'Jl 5 'fll'W'Ul'Vl 

3) 
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4) 

V111'1l'&l'B'lJl'l1V1'W f'IW ffii'l..M 'Vl~'&l'B'l.Jm1rn'l1'1 t 'llm1 M'Vl'W'll B\l'&l'mtJfn 1~'lJ'lJm11l~m1 in'lJ i' m:ni~'W 
q q 

' )i j) qJ j) di j) .d qJ jj,,\ c;j j) 36 
m 'il'CJ\ICJf'CJ H~~ 1~'lJ'lJU'CJ\lf1'W fl11 !'\Jlfl\l'lJ'VlHHnv1n'lJfl11 ! '&l''W 'CJ'\JlV'illf1N'CJ'W !U'W Vl'W 

~ ~ 

(Equity Crowdfunding) 

'ii 'ii 
VI l 'tt fj ! 'tl'tt el 'U 1 fJ 

1. t 'Wm ill tt 'U IPO ~! ff'U 'CJ'\JlV'l1 ~ f)'Vl f 'V'l V'il~ irJ'U 'Ii 1 n 'ii '\J'U l~ l '11 ill~l'f ti\I fl11 
q cu q u 

" mnh~ f)tJ'lJ'li 1 fl'il ii rill V\11 fl Hfl11'11'1tlHN'U'Ii1 fl'il!vll'W'U 
q q 

2. l 'Um ill tt 'U ECF 
q 

~ 'CJ\l!rJ 'U t iJV11ii'Jl' Bn 1'11'U~'lltl\lf!W~m 1iJm1n lfl'lJ'l1~ n'Vlf 'V'lVU~~Vlm~tt ~ n'Vlf 'V'lEJU tt \ltJ1 ~!'Vlfl't'VlV 

~ 1 'tt!~'tt if 'tt~HI 
' " 

1. L'Umilltt'W IPO ~wV11iJVi1~'lJtrl'Wttu\ltfti;'Jn'U 
q q 
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11 'J ~l'Vl fl'L 'V1 t1tl\.,1fll'J'J~19llJ'YJ'W b1'11i l'HU~Nl'l.Hfl 5 t!oUl tJBt~ n'Vl 'HJU nb1 'Y15 t!~ ~ t1n 11 "Equity 

"' :li I di .d 91 I 'I 91 "' - I II) d "' 

Crowdfunding" fl tJ ! lJ'W 'lf tl '1'Vl1'1'Yl'W'1'Vl!'lJ1 lJl'lf'Jtl ! 'Y1 !fl''J £! j f1 'il 'lJ tl'11J 'J ~ !'Vlfl' ! 'Vl tllJ fll 'J 'lJ ti 1 tl\91 'J!trl ~ 

'14'roi'W 1mn~'W 11"wm 'W 1~ 1 'Wt~ tJ .:.Jfll'J -ff .:.itb1'~1Jtrn~'l4'roi'W 1fllfl1i'J fl'il'll'W 1\0lf1et 1.:.ittet~'ll'W 1\0lV'tllJ(SMEs) 
q 

d QI d 9) t d iJl <J'Q..I 1 d I 

(the crowd) 'Vlet '1'YJ'W f1'W fl'W Cl~t1:'\f1fl'W Cl~'W tltlv-ll'W!TU !CJf\91 \911f1Ct1'1(Funding Portal) \OltllJlqj Clfllfll 'J 

'J ~ \91 lJ 'VJ 'W ~ L JJ ~ '1lJ1 f1 191' '1 J 'W f11 'J 'J ~ \91lJ'VJ'Wb1'11i 1'Jtu~N1'W!fl~tJ.U1 ti B ! ~ f1 'Vl 'J tJ iJ f1 ~ (Equity 

J'~ t:i ~ I O QJ 9) Q..I QJ lJ] 9) d 
Crowdfunding) 'W 'il '1! ll'W 'Vl 1'1 tr! t:Jf11 'Y11J 'O'l'Yl 'J 'lJ ~1.l 'J ~f1 tl'U fll'J !trl~'W f1Ct.:.l'YJ'W1 'W ~ml 'il ~'U 'W !\91! ll'W 

191'.:.i J 'W ihw m 1'W flrn~m 'j lJfll'j n 1nu 'Y1 if n'Vl1'W V'ttet~ \91m\Ol 'Y1ifn'Vl1 vH1ii ti .:.ill 'J ~ i 'Vlfl't 'Vl t1 ~ .:.i 
t:J t:J n'Yl-a' rn nm cv1i~ ti 1.fr't 1'.l'Wtt 'W 1'1'11.:.i 1'Wf11'jn1nu\Ol tt et f11 'j i br'W t:J'U 1 t1'Y1-a' n'Vl 1'W v rl1'W ~tl net 1.:.i 

'" 
Bm\91t:J{itl\91 119lt1nrn'Wl9l 1tt'iliit:J'W 1 'U\9l11J1l'J~mfl'flrn~m rnm'J n1nu\9lml9l'VJ'W~ 'Vl'il. 112558 i~ ei.:.i 

~tl nm 'W \91!~ tl'Jn'U f11'j ! 'O''W tl'U ltl'Yl-a' f)'Vl 1 'W v Nl'W 'j ~ 'U'U'Y15 m fl 5 tloUltlB!~ f1'Vl 'j DU nrl' ~'1iJ1fl'j'1'O'f1 '1 

irng;'Y1-a'mnrncv11'Wm'Jn1nu\Olttet!1'~.:.i~ 
'" 

' " 
i. 1.:.it~'WYJ'J~\OllJ'Vl'Wtiitn'W 20 ~1'Wrn'Vl1mtiu 12 i$itiwt'Jn ttet~i.:.i'YllJ\Olt:Uin'W 4o ~l'Wrn'Vl 

q 

C> C> I 

('U) f1'ilfll'J!.:.J'W'j'JlJC1'1'YJ'W 

37 0 QJ 0 Q..I QI Q.I rl QI Q.I rl 
. 'O'l'W f1'11'W fl tu~ m 'J lJ fll 'J fllf1'U 'Y1 et f1'Vl 'J 'W tl!trl~\91 m \Ol'Yl et f1'Vl 'J'W ti, Equity Crowdfunding 

Fae Sheet 119lt1 f1.Cl.\91. at http://th.postupnews.com/2016/0l/equity-crowdfunding-fact-sheet-by­

sec.html?m= 1, (last visited 24 February 2018). 
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"""" ' ('fl) 'W\91'lJ'fl'fl'tl111HN'YJ'W 

')) da Q.I 

( 'l) r;;Jn'l'YJ'W'Vl:Unn'l:lru:::m'W1:;; trn:;; 

('U) ~M'YJ'W 1 lfJ'lJ'fl'fl n~ 'l 1)' lfl~ l tt n'l'YJ'W l 'W fl 'U f111hin'Ufl11 '11 ~'l ll'i'liilfl'W 50,000 

'1Jl'Vllrn:::11:u 1'W'Vlnnrum111-itn'W 500,000 'lJ 1'\11
38 

q 

1. t1'U1"lf~~1mn-'J Funding portal (FP) 

t 1'lJ 195191i1n m'l l ~ 'W 'lJ 1 El'Vl ~ ih:;; mrn1ell'fl1el~1CJ8t~ n'Vl 1 m1ni1tviel111' 'lJ1m11l ~ 
').) Q ci9) 9)ci 9 Q../<J} .:11 c:::.99)9) IQ 

ut'f~'l'Uel:Un'Uel'ln rum1 'Vl\91el'lf111'1JlCJtt'W m :i:'lJ'lJ i 'Wf1111uvrn'l'Vl'Wl1J'W t'f1Jl'lff1 ! tt'Uel:U'tlllfli'fm'lin 
ClJ q cu q ClJ 

I O jl ~ 

ll~vll'!f el'l'\!l l'l 1ttiJm1 i1el m1fl'W1:;; '11 'Jl'lfl 'Uf111 .yj elelf1tt'WlW:i: Nn 'l'\!l'W 111J~'liJ 1 :i:'lJ'lJ 'U el'lqjm1 'W 
q ClJ q q 

Q...c.:i. cl o'w 'J) 9) Q.I r:lw 1 .J 
'fllli n':U1J\91'1Jel'll11J l9f\91\911mn'l (FP) ru:;;\91 el'll'IJltt a nmru "Yl~'l\91el 1 ll'W 

q 

(I) l~'W u 1£l'Vl 1l~i'lm:u f1{,)'111JlCJ l YICJ ~'llll\91Qll 1:;; i'f 'lrltt 1fo hi m1111:;; nelu~ 1 n ru 

cl cl lfJ o'Q./ ~ d' cjci 9) Q/ cl ci Q di Q Q.I I 9) 

lU'Wn'lJ t95\91\911f1nl'l Yl'l'W l 'WmlliYIN'IJel'J'lJ'fl':ll:IJl'\1'W'liel'lJ:Uf11'J 111 :i:f1el1J'li 'Jf1'Uel'W 'Ii rnru~'lmffJ\91tl'l ., q q 

~I "" d d .d ~I " I 1 "' "" "' ~I 0 llJ 0 "' llJ 'JJ"' l1J'Wnrum1Y1tf1CJ1l'Wel'l l1J'W1J1:i: CJ'li'W tt1eln''W'Un''W'Wf11'Jl1J'Wt11J t95\91\911nm'l mi:;; !~11Jel'WW1\91 
q q u 

o Q.I O Q.I QI Q.I <J' Q.I Q..I o' I 

ru1nm'W n'l l'W 'f!ru:;;m 1 :u m1 mnutt nn'Vl 1 'Wmrn:::\91m~tt nnY11'W CJ( n. a. \91.) nti'W 

(2) m 1 :u m1 N' ll'~m 1 tt1 c:J'lJ'fl'fl a N'ileJ'1m ru 1'Wm11l~m1 191' c:J'lil'flru n':u'INltrn:;; "liiiJ 
ClJ q ClJ q 

YI::: l u CJ'W tt1 c:Jc:J ei1:::tt11'! m rn nn~ 111 Yl'l:l tt1 el ti n~ll i1 'W 'fl~ mw11~ CJtt ii 1CJ'l l'W ~ileJ'1'W 1 ru1911 :u 
ClJ ClJ ClJ u 

n{Jtt:IJlCJ 1 mn1:utl~t~CJ1n'lJm1u1tt11 'll'W~1Jrl'n'l:lru:::t~'Wf111ttneln'tl1'l ti' c:Ju -att1 c:J'Y.] ru1\91 l~'Wl'i''W 

(3) 1iiil'll 1'W:::Y11'lm1 t~'W ~mrunc:J 1 tttn~m1:ut~CJttw 11:u~'l tiiilrn\91eJ''Wm1t~el11'1' 
- q 

0 QJ d di ')) 0 d Q.I Q.I Q.I <11 ~ 
m nu \91 ni~Yl'W YI Yl 'U. 7 /2558 l rn'l 'llc:J mtt'W ~ tn CJ1num1 W'W el'lll CJtt a n'Vl 1'W CJNl'W 1:;;uutt1 el 

q 

~ I .:::::.cl Q rf 
l'fl'ic:J'IJlCJc:Jtnn'Vl1c:J'Wnn'," 16 'Wt]'l:lfll'fl:U 2558. 
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d d c:S 91 lI) 'J} I ~I Q.I 9) dl 'J} .d Q.I 

(5) lJ 'jg; 'IJiH l'W 'YllJ fl1llJ'YfHllJ !~ W1 'jg; 1J1J 1J fl 'l fl'W fll'j t'U ltl 'l '1Hlm'HfHJ1fl1J fll'j 
"' 

'J} I ~ d! I Q Q Q c/ 9) dll] 1q I <:::::t. 

t br'W fl 'll lt'J'I:! w-n 'W 'j g;u mn m fl rn 'll lt'Jfl rn fl 'Yl 'j fl'W fl br'll 1 fl ~-u 'I 'VJ u 'Yl i lJ i 'lfb1'lJ1'lffl 'jg; u 1J\9l 'j 1 'll brfl u 

\911\9lmrng;mu b1''.lJml'Ufl'l nm9ifl 'j g;1111'Yl~il'fl11f111m 'li'1 t 'llt~v1num'j -U'l'Yl'U 'llfl'l nm91fl 'j g;1J1Jfll 'j 
q q 

Q.I .:::::. I ~ 9J 'J) ~ Q.I 9 9).c:t 9) ,.. I 1 cl l QI I 9J 
'[)~ fll'j t'l 'U fll'll fl'! C}ffl 'I:! 'W ~ 1V11i fll'j '[)~ ! rm~~ U'U N'i11J'j g; (J'lf'W 'U fl'l~ b1't\jqjl\9llllfllJ'Vi JJ1V11~1(Jfll'j 

~um,rnu'j g; 1v'lfu 'llfl'l~ fft1Jt1Jl(Escrow Agent) r~ fl~tmtnrn~u f1 l'llfl'llj'W'U fl'lnm91fl 'jg;1J1Jfll'j 

11 'jg; fl e u ~ 'j fl 'll 1<llev1 'l ~et~ e 'l 'jg; u u fl 1'jfi1nu~tt-ufl1'j11au~'l1'U'Ufl'l~1J 'jg; fl flu~ 'j fl'[) 

(compliance) \911'.lJ~U'j g;fllfl'fll'Vi'W~ u-ug; 'jg;1J1Jfll'j 11~ fll 'j t~v1nu'li' e~ ti'l~ V'W 'Ut:J'l nm9f rnvim d' u 

'li'm~'Wl'Ylflv1'lnu'jdh1~m'W 40 

9) d C:: lI) rJ' QI d Q.I I \J] ~ 
'Vi'Wl'Yl'Ufl'lt11J tcif\9l\911fl'Ul'l : Funding portal (FP) lJ~'l\9lfl tU'W 

1. fl~!~tlfl1J~rJ'Yl~l9i' tl'Jfll'j 'jg; mrn'W (Issuer) 1 ~ (J'Jf1(Jfl~ m tl'l fl '[)fl 1'j ~'[lg; 'j g;~lJ'Yl 'W 
q q 

I Q.I ~ I 9) ci .ciao ci ')} 

Nl'W 'j g;1J1J'Utl'l\9l'W u-ug; 'll~lJ1\9l'j fll'j t'Wtl'lf1VN'i1'l'Yl'W'il~fl11'.lJ! b1'V'l 'll lflfl 'j urn 'll'Q l'l5'Wt'U llJ 1'11'i1flfl'il1'! 
"' q 

' ,, 
2. 11~ 1tt'i1.u'e:1Jm.Wfl1 ttfl11'.lJ~w1nm9ffl ~'lu 

"' "' ' ,, 
9) d Q.I I Q.I 0 

1) fl 11'.lJ i !fl V1fl1J flU M 'VJ 'W Nl'W fll 'j 'jg;~ lJ 'VJ 'W b1'11i l 'H\!g; 'j'JlJ 'Yl 'l U 'W ~ 'W 1 

<I ' 
U'j ~ 1v'lf'WUn~fl 11:1Jt ~V'l'Uti'l fll'j m'Yl'W 

2) 

3) 

4) 

5) 

6) 

q ,, ,, 
'll'W\91 fl'Wtrng;nfll'j 'llfl'lCJfti'Vi rl' fl'Ylf 'Wef 'j 1:1J~'l'lltirn'll\9lfll'j 1 tt'u~ fll'j 

I J I I 'JI 

m1:1Jt~V'l'Uti'ltt 'W l1 tn'Wti'UlV tmg;m1:1Jt~ v'll1 tfl ~'lllflfll'j tbr'W ti'Ule.J'j uuuuu 
q "' 

9) .d Q.IQ d 
'U tllJ 'Utfl(J1fl 1J fl'[) fll 'j 'Yl 'jg;~ lJ'Yl'W 

"' q 

'J} O Q.I d Q.I Q ..::::, I 

'Utl 'll lfl~ !fl V1fl1J 1'! t'l'W n'l'Yl 'W 'U tl 'l brlJ l'l5flU\9l rig; 'j 1V 
q 

ff'Yl n l 'W fll 'j vm~ flfll 'j '[) fl'l ~fl 'Vi ir fl'Yl r 'W er 'j 1lJ ~'l ~'Yln t'W \91 llJ flJJ '\1lJ 1v~ 

7) fl' 1t~ ti'W i1'VI rl' fl'Yl f 'WeJ~ t br'W ti'U wi1 brfll'Wfl cie'!U flV t ~ fl'l 'll 1n 1iii1\9l m~ 'j fl 'l 
,, 

'111 em'lli1'1i'e~1n~ t'Wfll'j 1fl'W 1~vnm'j 11~m'j~'l~fl 1ui1 



36 

"''l'J) "".d::l1 'J) 0 'J)'l 3. 'il\9l IHHJl'l1fl'VlllJ'l.H:;!f;l-:J'VJ'W'.lltl1Jr1flf;l'Vllll'IJ'IJ'Vl\9l'i'fel'IJ'fl111l!'lll 'il (knowledge 
,, 

I <!! 'J) 

test) f1tl'W'ileW1Hlt;J'W 

"' 'l 'JJa 'JJ " I 'i <I 'JJ <!! ::li "' "" 4. 'il\9l 1rnr:;i~umrnu'.l;;; itJ'J1'W'lltl'lrjM'VJ'W 'fltl Escrow account (lu'Wbl'tll'IJ'Wfll'.l!-:J'W) 

t~t1'1'111n!1~~ur;im'.l f 'IJ tn'IJ irn;;;~m~'Wfi 1'ilt1-:itj''W~t1 < cl'1ii) 'l 'W 'li1-:im'.l'.l ;;;\0)1l'VJ'W 
41 

n1'.ltn'IJfi11i ') ') 1lt i1v:JJ'il1n~ 1t1v1-:i 'l 'W ~ 1-:i u ');;; t'Vlrr l 1'1.J 19il91'1?11flr;i 1-:i tt~ r;i;;; '.l 1vii tit1'W t 'll 
m'.l~l'lfi11i '.l'.lmuvrnt\91 fl~1-:iti'W ~-:i:iJn~ vrnn'Li'illfln'ilm'.l~'.l;;;l'l:JJ'VJmtl'Wl'I 5n t'li'W ~\9lttl'W ~ vvr;i;;; 

'lltl'lt~'W~'.l;;;\9l1l'VJ'W1cJl trn;;;fll'.l1i'.l'.l:IJtUtJ1lfll'.l'il\9lfll'.l t'li'W ~lVll due diligence, legal fee fi1'l<J1~1t1'l'W 

2. 
V v v G 
~~HHl'l'i"tlO'Yl'l'VUJ (Issuer) 

n'ilm'.l~');;;\9l:JJ'Vl'W 1\Pl'uri (l) 'IJ1'JJ'V1'111ti\9l trn;;; (2) 'IJ1'JJ'VllJl'l1'11'Wl)1n\9l ciJtt'W'ill'l 
q q 

'Vl;;; t 1J tJ'W 'l 'W \9\ nl\9l l'i 5 fl'Vl f 'VHJl'i~ ti 1 ii n\9\llJ) ~ 11 \9l J-:i\91 llJ fl.f;Jl'i m tJ 1 'Vl tJ ii fll ') u ');;;fl tl1J ~ ') n 'il Vi~ v 

1'fl')-:in1'.l1i ') n'il~'l5\9lt 'il'Wttr;i:::u'.l:::bl'-:irl''il:::~1ti! 'W 1i ') n'ill'i~ t1 t 'fl'.l -:ifl1'.1\9l-:i fl~·11 t\9lt1'l <J1t~'W~ 1cJI 'iJ1nn 11 
q q 

,, ' 

');;; \9l 1l 'Vl'W u 1 \9l tlfll'.l tbl''W V'Ul tJtt 'W L\9l tJNl'W nv fl m-:i ~'W!\91 v ft i1 \9\ n 'il fll ')'il;;; 11Pi1'IJV'Ww1\9\ttl'W fll 'J 
q q q u 

Vi an 'V1f'V'lv·triti1\Pl' u n 'lf~ 'fl') 'Li cl' 1'W \9\ 1lJ Vi a mfltu cv!~ n1m.J1P1 ud ~ t ll'W m '.l m'W l'.J'UlVN l'Wt 1u 1CJf191' 

l911fl r;i 1-:i~ rl1tl' n-:i 1 'W 'fl tu:::m ') lJ m '.l n 1tiuVi5n'V11'V'lvtrn;;;\9\r;i1\9ll'iafl'V11 'V'l v'l tt'fl 11m ii 'W 'J1t1u tri t1 ii 

1i '.! n'il L 'fl H fll'.l N~\9\D tu cv1 Vi~ tl'IJ 1 fll'.l ~ t tl'W ~111 bl''W 'l 'il'll t1-:i u '.! ;;;91191wrn;;; l9i' t1-:i fll'.l'il;;; '.! ;;;\9l1l'Vl'W!t-a' 1 
q q 

\911 f) i;'l l-:J l ~ti 'l tt¥l 'ill '.l tu l'fl 11'.IJ! l'l1J1;;; bl'1l 'l 'W fll') lbl''W V'U 1vtf 'W Nl'W platfonn ~ 1 \9l vl'i' t1-:iii 'fl 11'.IJ 

1 u ~ -:i 'l bl' mm '.I mt 11'-:i .u1 t11l r;i fll'.l 'l <J1t~ 'W ~ 1cJI 'il 1nm '.l '.! ;;;\9l:JJ'Vl 'W 1cJI trn;;; 'W v n 'il lfl'fl 11:1J'tl lbl''W 'l 'il'll t1-:i 
~ q 

1) t ll \9l lN t1.u1 tl'.IJ r;i ~ rl1rf UJ\91111~ll'IJ19il9f \9l 1n m 'I rl l l'i 'W \9l Vi~ tl\911'.IJ ~ \9\ fl i;'l-:J n'W ~ -:J 
~ u 

tl'IJ 1CJfl91'1911flm-:il'i'v-:i\9ltrn 'l ttn 'ilfll'.l tlll'ltNt1.u1 v:JJ i;'l~t~ v-:i'V'lv 'l5\9lt 'il 'W ur;i;;; 1:U'Vl 1 'l tr NM'Vl'W rl1fiw N\9l 'l 'W cu cu cu q u 

O <V .d 'l'J}'J} 'l'J}'J) <V I "' bl'l'.l;;;bl'l'flT:!J (fair clear and not misleading) !'V'ltl l'lrjM'VJ'Wbl'l'.IJl'.ltl 'l1'UV'lqli;'l\9l-:Jflf;l11u'.l;;;f1tl'Ufll'.l 

191\0liY'W 'l 'ilM'Vl'W 1cJI \911vv1-:i.u1virn~l'i'v-:itl1\9ltNt1 1cJluri 
q ~ 

41 QI o' u-i a. di ci Qj 'j) 

bl'\911'.l\9\'W !'Vltll'il'.IUJ, t'.IV-:Jl\9ltl1f1'W, l'i'Wl 28. 
q u 

42 A ci Q.I 9J 
L'.IV-:Jl\9ltl1fl'W, l'i'Wl 29. 
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(1) !tifli'Yl'.i'Uti'l'lJ~El'Yl 1~uti 'tttl'<ifftii''lJrn<i'lJ~El'Yl 'tttl'<ii'Yei'Li'1fltuttft'W~ <i'lJ 

Ui'l'\Ol'l~l'W~fll'.i !~'W 

(2) .,YeilJ~'UeJ'l'lJ'1El'Yl~!~£J1.,feJ'l 1~uti 'lJ'5El'YlUll 'lJ1'!J'YlVeJ£J 'lJ1El'Yl~1lJ 
"' 

' ' 9) ~ d d I ~Q.I I d 

(3) 'Uel'lq!~el'W'Ylell~lJN~fl'.i~'Yl'lJl'leJ'lJ'.if:l'Yl !GJf'W fl\Olfl111J 

(4) l1~1l£Jfl11m~£J<i'Uei<in~m1 

(5) '.ilel'll'Wfl1'.i1'l1't~'W 

'ttrl'fl'Yli' 'V'HJU~~l'lm\Ol'tt rl'fl'Yli''V'lv fl1£J1 'W 15 i''Wtl''lJ~<iul'ii''W~U\Olfll'.i'UW 1 \Olll.,r eJOl'tt 'W \Ol!m~iiti'W 1 'U 

" fll'.i!i'l''WeJ'UWlf 'WOl'tt'W\011fi<i\Oiti11.Jij 

Q,I Q.I c/9) O I d lfl (/Q,J d. d '}) 1 

(1) fll'.i !ft'W eJ'U 1 ll'tt ~ fl'Yl '.i 'V'l ll\91eJ'l'Yl1 Nl'W!J'lJ ! CJ5\91\911fl m<i! 'V'l ll'l '.i 1 el!\01 (!1 !J'W U\91 

1~fufl11Nti'Wvf'W~1flrlltl'm1'W fltu~fl ';j 1iim'.i01 n'lJ r1 rl' fl'Yl f 'V'l vim~ \91~1\0l'tt rl' fl'Yl f 'V'l u 
,,; II) '.J)Q • <!!'.JI 

(2) !'lffW !'Ufll'.i!i'l''WeJ'UWl'leJ'l!U'WU'lJ'lJ all or nothmg flt! l'lti<immp:;:;IOllJi'J'W 

' " 1~1'11i11<ii~'Wu~~ 1'W 1~ £J~! 1mYinrn'W\Ol 11li'lf'Wtl''W~ti<i£Jmi1flm'.i 1 :i::\OllJ'Yl'W im:;:;'J511 :;:;i~'W ~'W 1 ttutiN' . "' 

d ?1 ?1 A "' d '.JI II) '.JI o 

(3) fl'.itlHu'W Holding company ffllJl'.itHu'W'lJ'.if:J'Yl'YleJelfl'IJ'W !\01 Ul'lfll'.i~'li'J'W 

'Uti'l Holding company ~ei<i~'li'J'W 1\01£Jfl1'.ii'itilf 'W 1'W'lJ~El'Yl111n\Ol'tt~ eiu1JJ''YllJ'ttl'li'W 1l1n\Ol .1litl' till 

' 91 0 .Q ...:::::. d ~ 
m11ei£J~:;:; 50 'Uti<i~l'W1'Wff'Yl1itieimff£J<i'Yl<i'ttlJ\Ol 

(4) m W!ff'W ei'U1£J1ttutiN'~<i'Yl'W~1111'!5N'~<i'Yl'W'.i1£J'l.Jflrrn mmH1'Yl11~110l£J1li 
IU q <u q q 

" (5) fl'.ill!ff'W eJ'U1£J~~'li'J'W'.illl1Jflfl~ 1-!lt~'W 1 'Wfll'.i '.i:i::\Olili'J'Wflf 'JU rn~ei<i 1ihn'W 

fli1 20 a1'W'lJ1'Yl1'Wrn'lJ 12 t~ei'W (i~ei<i~1mh'W1mui~'Wn~m11'ttli llurn~<iil'm~'W'lf1<i~iifl11ii 
" 

' " " t~ll'l~'l) U~:i::!ff'WeJ'U1£J'.i11Ji'l~'W1ll!tl'W 40 ftl'W'l.Jl'Yl 

9'.ll Ji '.JI "' 9'.ll<=> ,.,; 0 

(6) fll'.i !'tt~tWlfeJ'l:!'WW:l:;:;~\Olff'.i'.i !'tttfl'Wlqj~fll'Yl!ff'WeJ'Ulll(Oversubscription) 'Yl1 

' ' " 
1~m 'V'll:i:: mill Yim1 iff'W ei'Uwi:i1<ii~'W 11ltl' ti£Jfli1 20 ftl'W'l.Jl'Yl u~:;:;ii ~ri1Yiin'W ir 'W 1limflfli11 ei eJ~:;:; 

"' 
" " " 25 'Uti<iii~ri1m'.i!ff'Wti'UW1'Wfli'<itl''W 110l£J1'l!~'W'.i11Ji<i'ttil\Ol 1liin'Wfli1 40 ftl'W'l.Jl'Yl 

"' 
9 '.J}A "> I '.JI 9 A Ji ) A II) '.JI 

(7) fll';j !'ttff'Yl'liUflf;;!~'li'J'W !'Wfl1Wflmflfl1HeJ'lCJ5eJ !\OlllffllJl'.itWflmfl !\Oll'l~el\01 

'.i:;:; o:;:;n~ rn1flii1 :i::eJ~nmiff'W ti'U1£Jm~eieieimflfli1 48 i'11ii<i u~'tt 1fliim1 i11~ £Jmi11~<imh<iii 
"' f I I 3) I 

tl'£Jrl1f1t\Jin£J1n'lJ'llei'lq!~Yi'lJ1£l'YlYieieifllf mll\OliN£J 1 f ~ei<i 111' £Jmi1fl 1 ~ flw1 'W 5 i''W ir u\9l<iu~ i''W Yi FP 
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3. Escrow Agent 

"' """" - I ') o' I "' 1'I 'J) 0 'l 'J) 'J)d 
'W'J~'.il'l5'UWW\9lfl1'.i~U~N'11J'.i~ !tl'l5'W'\Jel~ff~WW1 'W.fl'. 2551 !~flll'!'W~ !l'!N'Vl u u cu cu u u 'ti 

b1'1lJ1'.i mll'W Escrow Agent ~el~tllmHntl''Wfll'.it~'Wl'!~ elU~1Jflfl'1~'W\9ll'!J~flll'!'W~ l 'Wf1t)fl'.i~'Vl'.i 1~ 

( b1'ti 1tl''W m'.i t~'W 11Pi'mi 1n-J lfl 1'.i'WlW 'l5Vu~~'U1El''Vlt~'W 'VJ'Wl'll'!J nt]tt'!J 1wJ11Pi'1t1~'.i n 'ii 1:1'mtl'u fll'.i t~tJ 
~ de! QI ~ & cl dd Q ~ I d! ~ 

tt '.i el'litJ 1m '.i 'Vl'!J nt:i tt '!J 1t1'il~\91~'\J'W1 ~ t1m I'll~) 1 ~ m llu fl tJ nm~'Vl'!J '21 tJ ~fll '.i t~tJ '!J 'W fl~ trn~tJ Wliel ti el 

'V\'rnU' 1~t~'Ufo·i:11t~'W 'ilel~~el~tJ'\Jel~b1'm;n 'V\'1m'.i 'if ~m'.i \91'.i1'ilb1'el'U trn~~trn m'.iili)tl'~'\Jel~ 
~ifww11 tttlltJ Lil\911'!Jif ww1elv1~t1n~el~U~~b1''!J'U'.iW\9ll'!Jt'il\9ltJ l'\Jel~rift'ww1 1~t1i:iriifww1 3 Nltl 

q.i uu uu q,J cu cu uu cu uu 

...:!:! Q d '31 
flel Escrow Agent f1'ilfl1'.i'Vltb1'tJel'\Jltl'!1lJ (Issuer) trn~ Funding portal (FP) 

4. 

'Vl~ t 1J tltJ l1 i:r n'Vl r 'W rr 1 ~ti~ el~ n fl ill b1''!J tl'~l?l~ ~el 111d f1el t 1J u 'U1fl''Vl'ii1 fl~ 'U 1fl'Vl'!Jtt1'litJ111 fl~ 
q 

Q <I <I~ Q.I QI rl QQ d.c! QI ~ & d d 
'Ii'Wl'fll'.i'WlUJ 'litl ~tJt19fel'\Jlt1tt'1 n'Vl'.i'Wtl trn~tJl9l1Jflfl~'Vl'!Jf1t) ttmt1m'W1~ 'il~\91~'\J'W irn~m ~'Urn 1tJ 'Vl 

lJfl 11'!J'W~ elmrn~i:iil '.i ~ ~'Vln m'W t 'W m'.i 1 tt'U1 m'.i 

5. 
'j/ 

l!j1NlJl! (Investors) 
'J) I ~ I Q cl Q ci'ci Q.I ~ 
N'1~'Vl'W 1 u fll'.i'.i~~'!J'VltJ b1'1'Iil'JUJ~mwfl'.i el'\Jlt1elWf1'Vl'.i eltJ nmJ~~tJ 
"' q q 

1) 

2) 

3) 

4) 

5) 

fl'ilf11'.it~tJ'.i1mM'VJlJ (Private Equity) 

U~1Jflfl~'.i1'!J~~'VJ'W (Venture Capital) 

43 Q.I <I 1.1] Q di d Q.I 31 
cy~1'.i\9llJ !'Vltlt'il'.ity, t'.i'fJ~t~tl1f)tJ, l'!'Wl 29-30. 

44 ~ d QI 'J) 

t'.iel~!~tl1f)lJ, l'!lJl 30. 
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(1) Yllfl 11ii ~ 11 nn1'Ji'l~Yl'W1 u 'J1.Ju 'IJ'Uf11'J '.i ~1'1llYl'W b1'11i 1 '.i tu~ Hl u cu q cu q 

9)& 9) .::::. 9 9) Q <!::\ d '1' & 9) 

(2) Jb1'f1 J'1H t'W1"J'W ijrnu Ui'J~f)\)f)l'JYl\l~M'VJ'W t\91tlf11Hl'f1'.E11'1Hl'J.!i'l 

.::::. 0 d9) dl.C::::-.Q.IQ.lt/ 9) 9).::::..:::. t 
Ui'l~ Url'W 1j 'J f1 u '\J ti~ f1 u f11 'J YI \9l ti~ f11 'J i'l ~ 'VJ'W 'J 1ll ti~ 1 b1't1YI fl''WLW~ t U 1i'i lJ ltl'\J ti~ ~'IJ 'J 111 'J f1 u f11 'J 'W 'W 

t 0 Q,I Q .::::. rl9) 9) .<:::.. ~ 9) 

fl 1'J \9l ~m mii n'Li nu m '.i \91'J1 u nt1mm~1im 1~ 11'lltl'J.!i'l1'11 t1\9l 'Wtt1~ \9l i'l tl\91 u u \91\91miifl11llfl'IJ11'W1 

'lltl~ 1flHf11'Jtrn~f11'J 1 i't~'W i'l~Yl'WVV1~\91m~t1~ . 
9)~ Q.c:! 9 e!J O.c:! ~ dJ \Jj 

(3) J'll'W\9ltl'WLW~11if11'.i t'Wf11'.ii'l~'VJ'W fl'f1'hl111if11Htl~9ftl t~tl'W t'\Jf11'.i 

mu t1'll1t1ttu m"J'J11'J ~ 'Jlfll irn~ m'J f 'IJ 1 'Utt'W 1,ra~u1mTmtb1'l'1~~1\9lu\91m l'IJ t9f1'1~1nm~ L\91t1N 
• • QJ 

,.. I 9) Q.I ?1 Q d li) <I CV ' .:::!:! Q.I Q.I ~ 
i'l ~ 'Yl 'W YI f1lJ 'J ~ tfl 'Yl \9l ti~ b1'll fl 'J t lJ 'W b1'll 1'l1f1'\JV~t1'1J t 9f \9l \911f1i'l1~rt1 'W 'J ~ 'IJ 'IJ \91'J1 u b1'tl 'IJ tl'W tl'W \911\91 'W t '\!'I ti • • 

' ~ 

'Yl 1m"J 1)191,J '.i ~m'Yl nm95n(Ni'l~'Yl'W) rw eM u1 nm ilhri'l~Yl'W 'J 1t1'1J flfl mfo iin 1 'J ~1nl'11~t~'W m '.i i'l~'Yl'W cu q cu q q q 

1fhitnu 50,000 rn'Yll'1t1 1 'IJ~Ef'Yl ui'J~t~'Wi'l~'Yl'W'J1ii11iinu 500,000 'IJ1'Yliu'Jt1'1J 12 i~vu rnnm'.i • 
~1 i'i u m'J V'WV'W~1\9l'W i'liu rl1iu lrJ\91'.i11 '.i ~'l11"1f'W rl1t 'Wl'Yl~ti:i tl'W tl'1u 1 'IJ n:Wfl 'J ~.Wii~ u 1m l'IJ 19fl'f 

0 ~ 9 
'Yl 1u 'IJ'IJ 'Yl \91b1'tl'Ufl11llt'lJ1 t u(Knowledge 

'J) O 9) 099) 9) d O 9) I .,:!:!, 9) o 

'J 1 tl'Ufl fl i'l \9l ti~ YI 1 U 'IJ 'IJ 'Yl \91 b1' ti 'IJ U i'l ~ \9l ti~ 'Yl 1 t '11 ti f1'11 ll \91 'Yl f1'\J ti m tut fl tlYI lU i'l 1'W l'W f111 3 t \91 ti 'W \9l M 'Yl1 
• QJ • 

45 ' . . Ji Q 

Trammg.vrdee.com, t'Jtl~t\91ll. 

46 d. d Q.I 

t'Jtl~t\91tl1f1'W. 
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,dl J'lq j/j/ 1 I ,C! I 

'ii 1 fl fll '.i fl' fl Ell l 'W 'lJ 'VI 'W ! ~ 'lJ tHq tJ 11 fl tJ l'l lJl l'J fl l'.i '.i:;:: ~ lJ 'l'J 'W bl' l 'Ii l 'Hl!:;:: Nl 'W! fl Hl 'lJ l l'J 

fl!~fl'Vl'.i e:ii'.J fl~ "Equity Crowdfunding" tT'WlJfl1llJbllfl1\j l 'Wfl1'.i'W'Wl'W l~'.iO'il'lJ'Wl~fli:ll'H!i'l:;::'lJ'Wl~ 
VtilJ (SMEs) el'W! lJ'W fli:l t mhff 1\j~lJ'U'Vl'Ul'Vl l 'W fll'.i .Urnfl~timfl''.i El~ O'il'Uti'ltl'.i:;::t'Vlfl' t1'te:it ~'W fll'.i 

bl'i'r'UTI'W'W fll'.i t~'U h1'llti'l'li'.iO'il'lJ'Wl~flm.:iui:l:;::'Um~ve:i11 (SMEs) 1~mm'.im.u'1~.:itrnci.:ii~'W'Vl'W 1\?i' 
Q Q Q 

I J .I .;, llJ.l'I 'JI J di d d <V 

'lll'J'U'W mi:;:: mmHn :;::~lJ'YJ'W 'ii lfllJ '.i:;:: 'lfl'lf'W 'Vl'J rn mbl':;::~ 'Jfl'U'W 91'1'.i :;::'U'Uflt)ttlJll'J'Vl!fll'J'Jfl'Ufll'.i 

de:t d I d 1 ~ ~ Q.I Q d 
'.i:;:: ~11 'l'J'W m 'Ii l '.i m:;::'Vl ti m U'W '.i :;::u u l tt 1\j irn:;:: t U'W !!lJ u 'U'U 'W 'W fl e:ill '.i:;:: t 'Vlfl'bl'tt '.i ~ m11 '.i m t 'Y'l '.i l:;:: t 1J 'W 

'j :;::uu ntittml'J~i'ifl11lJ v~tt ~'W ~t ttm:;:: b1'11 i'ifl11i~t 'il'Witi:l:;::'Yl'W irtl'ml'u~flmrn ~n'il 1 'W il'il~tl''W 
9 d d'/ t:':::I d' I ~ 1 

i'W'U'Vl'Vl 3 'i!:;::1rnEJ11tm1:;::tt'.i:;::uufltjttlJll'Jfll'.i'.i:;::~lJ'l'J'Wb1'11i1'.im:;::ri1'W!fl'.iti'llll'J 

et~ n'Vl 'j e:i iJ n ~'U e:i .:ill '.i:;:: rn rrirtt r~ m11 ~ m 11n 1 fl 'j .:i ir~ l.:i irn:;:: u 'W 1'Vl l.:i fll 'j 'W' wi'W lfltJ tt m l'Jti v1 .:it '.i 

~ 0 ~I 9 Q/ i ~ I .<:::'). d c.::i. d 
91'1 tll'il'W llJl! lJ'U!! 'W TYl l'l ! 'W fl 1'.i 'WWl'W lflt) l'l lJ ll'Jfll '.i '.i :;::~lJ'l'.)'W bl'l'li l'.i m:;:: Hl'W!fl '.i tl'Ull'Jtl!i:lfl'Vl '.i tl'W fl b1' 

'Uti'lll '.i :;::t'Vlfl't 'Vll'Jl?l e:i 111 



I 

<::! 

Ullll 3 

..% o & 1 ~ I .Q.cl c:t. ef 
'l u iJ'Yl'W 'il~ 'I'll flU fl'flfj lflQ'\1 ].Jl(Jflln~~ :IJ'l'J'W il11il'Hl!~Nl'W!fn tl'Ul(Jtl!~ fl'Yl1tl'W flil'Utl~ 

~l~lh~! 'Ylfl''l 'W ff1'W ~!~CJ1niJ l m ~ff~ 1 ~'I'll~ flQ'\1 :IJlCJU ~~ U 'W 1'\111~ m1vrWJ'W 1 flQ'11:1Jl CJflln ~ ~ :IJ'l'J 'W 

1 ~ I .Q. d c:t. ef 1 0 di ,f 
il11iUU!~ Nl'W!fn ti 'Ill() ti!~ fl'Yl 1 tl'W flil(Equity Crowdfunding) ~ CJ'il~'Vllfl11 fl'flfll'IJ tl~JJ1 ~! 'Ylfl' 

Q.I .Q. ~ 0 & .Q. ef'l'Vcl 'l il'111~timrn1 !'V'ltl'W 1:1Jlfl'flfl11!m 1~'11 'lHU'WU'W 1'Yll~ 'W flUtltlflflQ'\1:1Jl(Jflln~~].J'l'.!'Wil11i11U!~ 

~iuif11 t1~1v~i~n'Yl1 tl'w nn'll ti~ll 1~ rnrYi 'YlCJ~ti i 11 

I ~ I .Q. c::S ~ tJ 
3.1.1 fl~'ttimmn1'~Yiii't'Ju !;l11il1'W~N ltt!i'l1'f.l6UlaeimnTI1'eiu fl(;l 

111 ~! 'Ylfl'il'\1 f i ti!:IJ1 fl1 ti ~'l 'W ~fl'IJ tl~fl11 N~ \9U 'Ylfl l 'W l ~ V~ lJ~U!Jll'V'l! vi :JJ\)' ~~'WU~ lJ 
fi1 'l ~~1 CJ~\] fl~~(exponential technologies) ~!~ 'W i:-imJ 1 'illflfl11 ~~ ~'W 'Uti~mrili.Jn ~1~ 1fl 'il!fl~ 'l '11 ~ 

(Startup) ~~ 'l mJ' 1l ~ll'W lJfl11'1J vwl'l 1t1ci1~mfl 'l u il'11f ~ tl!:JJ1 fl1 1~ CJm 'V'll~ 'l 'W!'IJ\91 Silicon Valley 

uri ~!~CJ 1 ~ JJ1i1 fl'il!fl~ 'l '11~~~]J :JJ~fi1 mnn1111~ ~'l'f u ~ium 1 CJW"I ii ll 1 ~ mru m11mrn 1~ 'l ui~ ti'W 
q "' " 

:1Jm1f1:1J 20161JiJ1'll'Yl~!fl~ 'l 11~ifl~~ul11~mru 229 iJ1'll'Yl H~i<l t1~1l1nnQ11mv'llt1~il11'f ~t1m1 m~1J 
ti ciJ u i ~! t mliu 1CJ~ti1i 1 fl 'il'IJ m ~!~fl H ~~ 'll'Wl ~ ci ti :JJ \91 ~ti~ 'il 'W ~~~ti~ m 1 ii mi'u '\'\' 11i 1fl1l i 'V'l 11 ~ cu q cu q 

flQ'11:1JlCJrOln~!!'l1ri~!~'W 'l'J'W i l!'Q'V'll~ 'illflU fl~~'l'J'W ~! ~ 'W fl~:IJ 'l'J'W 'IJ'Wl~ 'l 11aj(venture capital) 111 ti 

d.c:! ~ d d ~ g}d.c:! Q.I t/.Q. .Q.1 lf] 1 gJ d I Q.I 

fl'W'Yl:IJ~l'W~1111CJ'Yl!U'W "accredited investors" (flt! N'Yl:JJ'Yl1'V'lCJil'Wil'Yl1i ~CJ l:IJ11:1JiJl'W'YltJCJtllfl'CJ 
".9 cu . q cu 

I 9) '31 d ~ .c:! lr] '31 I gJ ~I .c:! ~ d 'l 
tiCJN'WtiCJ I mum1vw '111ti mw ~~tiCJN'WtiCJu~~ 200,000 m1vw"I '111ti 300,000 m1vw"I u 

" " " 

mru!~ 'W11CJ 1~11:1J'IJ ti~fimnil) !'Yi 1Ju ~~'V\'1 'l li'-ff ~N~m~'YliJ~ tlfl11'1JCJ1()\911U~~ ltim'ft'l 'W flU'l11 
"' 

47 
Department of International Trade Promotion, Ministry of Commerce, Royal Thai 

Government, op.cit. 
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Q.I ,d1 ')) I Q.I 1 G) IQ d1 ~ 9) 

'.i~lJl-a ~'lt'tl11Jl'l51tlbl''W 'IJ 1:'1"lfW tlf11b1' ! 'W fll'.i'Ylltt'Yi -a'lt'l'W'VJ'W'Yl'lltl'tl'Wl!-a~\J fll'ltl'll'l lii 

f1t)'111lltl 11Plt1bl'fllfltl'ltfl'.i9f iJii~ittmlf1t)'111lltl "Jumpstart Our Business Startups Act" '111ti 

JOBS Act ~'Wh.J1'W~ 5 tiimt1'W 2555 rl1tl'flflru~mrnm'.in1n'IJ'l1rl'n'Ylf'Y'lvtrn~l'lm\Pl'l1rl'fl'Ylf'Y'lv 
tt ti ..:i b1''11f~vm1 m 1 ~\Pl lt iJ 'W fll '.i ftfl'El 1tt 'W 1'YI 1..:i fll'.i wfl '1l flt) '11m tl'\1 rl' fl'YI f 'Y'l Vtrn~ flt) '11 m tlu U'IJ ~'W ~ 
d 9' lJ19'Q.I 0 'J) ... I & j/ll) Q.I Q.I I di 

mt11'1l v..:iii 1\9\-a ti\Pltm~ i \Pl ~\Pl 'Yll'tl ei ff~ um Hl'fl'El 1tm~u 'W 1'Y11..:im rn fl i '1l f1t) '11 mt1u 'U'U\Pl ..:i fl m1t'Y'I ei 

tvmu'Y'!~~eimn1'.itu'l5'Wit.11''W~ 23 ~mflii 2556 iJ~ei11 "'.i1t1..:i1t.1.u'mbl''Wti ut.11'Y11..:Jm'.ititinflt)'l1mt1 

I ~ I .<:::::. cl .<:::::. o' 
fll'.i '.i ~ \Plii'l'.) 'W b1'11i 1 '.i ru~ mmm ti'tl ltltlt-a f1'Yl'.itl'W flbl' (Securities and Exchange Commission 

1 d~ dd <V 0 !JI !JI 
Proposed Regulation for Equity Crowdfunding)" \PltllJt'Wtl'l11'Yl!fltJ1fl'Ufll'.ifll'l1'W\Pl'tltltlfl!1'W 

O Q.I I ~ I .<:::::. cl ..:::::::. o' 9) 0 0 Q.I 'J) 

bl'l '11 '.i 'U fl n '.i ~\Pl ii 'YI 'W b1'11i 1 '.i ru ~ m 'W i fl '.i ei '1l 1 t1 ei m fl'Vl '.i ti'W flbl' '1l ei fll 'H 'W \Pl bl'l'H '.i mm tifll'l '.i 1 bl'l '.i . ~ 

t t.11fo ~ tl't.1 m'.i 'j ~IPlii'l'.J'W mn 1 '.i ru~ Nl'Wlfl ~ ei~1t1Bta m1 '.i eiiJ flbl'tlti..:i ffl1 f J1 mii ~ mei Q 

mt1il?lm'.in1n'U~!m'tlti'l'11'll1t1..:il'W U.S. Security and Exchange Commission (SEC) ~'Vl1l1.w'1~ 
fl1'UfJ'.IJ'U~'Yll'.i\9l-al\Pl'l1rl'fl'Ylf'Y'lv im~arlei1'W~ 9 'Y'lt]Elfllflii 2559 mt1il?lflt]'l1mt1 JOB Act t~iJm1 

unt 'tlflt) '.i ~t'iJtl'U t mJt 'W flt)'11illtl t 'W ff1'W ~l~tl1fl'Ufll'.i '11 lU '11 ci..:it~'W 'l'.J'W !~titrJ'W fll'.i ff 'lt1:1''1iitm~ 

3.1.2 lfl-:i.;Jtf~N'nl.;Jfl.t")'ttlm.I 

mt1il?lflt]'l1mt1 JOBS 

0 <V "" "" 'l ' "" cl 'l !JI ' cl II) <>'ll) !JI 
(Crowdfunding) bl'l'\1'.i'U~'.ifl~tfl\Pl i'l1mmqrn~'tl'Wl\Plt-afl i'l1mmrn'.i~\Pliil'J'WN1'W'Yll'l!1'U t9f\9l l\Pl 

'J) cl r:/ 'J) .<:::::, I .:!{ I .<:::::.cl .<:::::. ef~ I j} 

u-a~ti'W tu 1\9\ t 'Ht 1'U tCJf\Pl N'U '.i fll'.i fll'.i '.i ~\Pl ii'Yl'W b1'11i 1 '.i ru~N l'Wtfl '.i ti'tl 1t1eit-afl'YI '.i ti'W flbl''W t'.IJl'l ei..:i 
Q u q,J Q 

M 'YI~ t 1J ti 'Wt~ 'W 'W 1tl'\1U1fi' 1 '11 i:l fl'YI f 'Y'I Vfl 'U tl1iJ' fl'l l'W fl ill~ fl'.i '.iii fll '.i rll fl'U 'H rl' fl 'YI f 'Y'I Vl!-a~ \9\-al\Pl 
I I I j/ 

'Hrl'fl'Ylf'Y'IV'tlti'lbl''HfJlmii~m ~'ltiQ1mh.u'eiYi 3 (JOBS Act III) nl'H'W\Plittt.Wm~muti'\11'tlti'l 
49 di o 'l !ii"' !JI !JI o "' ~I !ii 

Securities Act Section 4(a)( 6) t'Y'ltlfll'\1 'W \Pl t '11iifll'.i tlfl! 1'W '1J tlfll'\1 'W \Plfll'.i-a'l'Yl~l 'Utl'Wl u'W 'W1 tl'11'Wl 

fi' 1'11rl'fl'YI1 'Y'I v n -a~ t 11' iJ fl 1 '.i 11..:i '11 rl' flt fl ru ~ rl 1'11f'Ufl1 '.i '.i ~\Pl ii 'YI 'W bl' 1n1'.iru~N1t.1ifl~ei~1 t1 . 

48 .<:::::. .d d .<:::::. rl di .<:::::. 9) 

ttlflbl''Yl1i l\Pltl11lli'l5tl, !'.itl'lt\Plii, '11'Wl 18. 

49 
U.S.SECURITIES AND EXCHANGE COMMISSION, Regulation Crowdfunding: A 

Small Entity Compliance Guide for Issuers, at http://www.sec.gov/info/smallbus/secg/rccomplian 

ceguide-051316.htm# ftn2, (last visited 24 February 2018). 
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"' d "' o' 'JJ .d Q "' Ji 'l • 50 ~I 'JJ o 
tl!flf1'Vl'HJ'Wf1b1' 'UDfl1llJ'Vltlf1L'VHJ!\9llJ'U'W !'Wb1''J'W'UD'l Security Act Section 4(a)(6) !lJ'W'llDfll'V!'W'fl 

'U 

' ' ' 
Q.I ~ d d T c::1 d & l.!] 'J)rv Q.J 

\911flrll'l'V!'rn'Vl!'HJf111 "Funding Portal" 'Vlfl-:J'Vl:;;!'UU'W"li'l !'fl)'Ufll11'U'rn'l'\llfl U.S. Security and 
,, 

Exchange Commission (SEC) !vlltl''W 

0 Q.I 0 Q.J Q.I Q.I o' Q.I Q.I rl Q) .c:::::::. 

bi'l'W fl'l l'W fl w:;;m 1 :um1fllf1'U11flf1'Vl1 'V'I mm:;; \9l fl l'fl tt flfl'Vl 1 'WCJ'll D'l b1'tt 1;} mm m 

n rn 'W 'fl J 'W \9l D'W 1'Wm1 'if 'fl 'il rn -w wtt ~ f1'Vl '.!' 'V'I er 111N'ilrn-w1utt~n'Vl1'V'Ier195.u' D :u fl\911'.lJ~\911fl fl l'l'Vl l 'l 
'U 'U 

fl11 t~ 'W (Intermediaries) ri -:im 1 tt t 'Vt D 1'11'v'WiJ'U11 N' fl 'l'Vl 'W l 'W tt ~fl 'Vl 1 'V'I u1ii fl 'l 'Vl'W tfl'W!'V'l 'fl l 'U 1 'It~ 'W 
'U q q 

d?ocv ow w wo' a.1 <:vo' 
fl 'l 'Vl 'W 'lJ D 'l \91 'W ! D 'l 9f 'l b1' 1 'W fl 'l l 'W fl W:;; fl 1 1 lJ f11 1 fl 1 fl 'U tt fl f1 'Vl 1 'V'I CJ!! fl :;; \9l fl 1 'fl tt fl f1 'Vl 1 'V'I CJ 'lJ D 'l 

q 

"' "' "' d • "' "''l 'JJ1 'l " I b1'tt1;}tl!lJ1fl1lJfl11lJ!tt'W11 b1'fllfltl'l!fl)9flJ!'\l\9l'Wl1'.lJW itt tlfllb1'fl11fl'l'l'.J'W i'UilJtt'U'U "Equity 

Crowdfunding" \911'.IJ Security Act Section 4(a)(6) t~'WlUtio1-:it'Vi1t-viu:un'Wn'U'l'.]f1fl~lJ\jflrrn ~-:iJ'W 
,, 

'li' D 'il 1 n'fl rlrn 1'U1-:ii~ 'W m1fl'l'Vl'Wir'W111':U Nfltl'-:i'fl'U 191'n'U ir n fl 'l'Vl'W 'Vl nll 1:;; tfl'Vl ¥1 ei ir fl fl 'l'Vl'W 1 wonu 
q q q q 

,, 
b1'tt1~m:u~m :U\Pl-:i-W 

,, 
1. !1'U1"ll~(l)1rnn:i (Funding Portal) 1'flmt'li-:iY'.iu11w1\Pl-:i\9leitlli"l 

1) 'li'einitt'W'flt~u1n'Urn1 fl-:J'Vl:;;tliu'W'llm~m1'U t9f1'1\911flm-:i 

'V'11:;;11'litl'turu~tt~f1'Vl1'V'lv Securities Act Section 4A(a)(l) fll'V!'W'fl 111' 
u u 

"\911flfll'l'Vl1'lfl11 !~ 'W Nl tt 'U ~ f11) 'fi 1f11) '.lJ 'Vl 1'lf111 !~ 'W \911 lJ Section 
'U q 

'J) "' Q; 

4(a)(6) \9ltl'l'\l'fl'Vl:;;t'UU'Wfl'U 

'V'l1~1l'litJtyty~tt~fl'Vl1'V'lv Securities Act Section 4A (a)(l2) flltt'W'flltt 

"\911fl rll 'l'Vl l 'l fll) !~ 'W 19i' tl 'JU~ ~\911 lJ !flW en'~ fl 111'W'fl1'flubf1iJ fl 'l l 'W fl w:;; fl) 1 lJ f11) fll fl'Utt ~ fl'Vl1 'V'I cJ 

irn:;; \9l fl l'fltt ~ fl'Vl 1 'V'I cJ'll ti -:i b1'tt 1 ~ m:u ~ m 1'flu\911flfll'l'VlNm1 t~'W JJtt tl' l~ IP11tiJ'Wm1t'VtD1ttt~'Um1 

mrntl' fln'l'Vl'Wtrn:;; NflU1:;; 1u'llif 'Utl'lbi'l'B ·11 w:;;" 
'U q 

50 
The Securities Act of 1933, 15 U.S.C. 77d(a)(6). 
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'l!]cl ~ q q~ 
mn~ rHWlllJ 'Uel'fl'JllJ t'W Exchange Act Section 3(h)(l)(c) el'4T;\Jll'l !'11 

tl1i! fl~ l'W 'fl tu::: fl '.i '.i lJ fl l'.i fl, f111 tt ~ fl'Yl f 'V'l vii~:::~~ l\Pltt ~ fl'Yl f 'V'l v'll el~ bYtt f ~ eltlJ ~fl, iJ al 'W l '\l 1 'W fl l'.i 

0 di I!] di d "" d cl ' di cl ~ ,% d ?1 ~ ~ 
mttu \Pll~el'W i 'llel'Wl'V'llJl~lJmlJ'Vll'Yl'W i1m m:::bl'lJ t'V'l mu'W fll'.i t1fln'W fll '.i 'll'W 'Yl:::t11 tl'Wl u'W 'W 1 tl'Yl'W l'fl 1 

"' "' <1'q ~"' cl I!] "'"' 
tt~fl'Yl'.i'V'ltl ittflrn111 t91~~1flm~ 

1 \Pl t1 tl1 i! fl~ l 'W 'fl tu::: m '.i lJ fl l '.i fl 1il11'YI~fl'Yl1 'V'l vim::;~~ l\PI 'YI~ fl'Yl 1 'V'l V'll el~ 

bYtt f jl mlJ 1m1~iJfl l'.i flltt 'W \Pl~'W ~ el'W m '.i ~~'Yl::: tii t1'Wt~ el'U elel'4 ty1~ 'iJ'\Pli~t 111191~ 191 iflm.:i t\PI t1m '.i 
' ' ,, 

'iJ' \Pl ri ~ rn fl bl'l'.i Yi iJ ~ m:1tu:::1 fl t1t~ v~ u~ iJ '.i ltl~::; te t1\PI Yi tl' el t1fl':i 1 rn fl m '.i fl l '.i 'll el el'4tyl~'iJ'\Pl191.:i 111 JJ' 'Yl 

')) 9J Q.I Q.I d'52 '3) .:::1 Q.I ~ d lr) r/ Q./ d :'1 I 

'Wltl'Yl'W l'fll'Yl ~ fl'Yl'.i 'V'ltl N~ ~'Yl:::!1J tl'W 'U el el'W Ull~ '\l\PI~ ~l111 l 91~~ 'Jflm~'Yl llJ'W 'lfel ~'Yll~ fll'.i '.i :::\PllJ'Yl'W 
~ q u Q 

j/ I I j/ 
"' ~ ~ & c1 c1 ,I l!J,I~ c1"' , 

'W'W'\l:::~el~fl';Jelfl'llell;J~(Form Funding Portal) 9l~m1t1~:::leltl\Plu'.i:::flel11 rn\Pl'Jtl bl'tll'W'Yl~~'Uel~'lfel~ 

'Yll~fll'.i '.i:::\PllJ'l'J'W mn'W:::'Yll~fl{;]ttmt1, N~fll'.i l911tu'W~l'W 1 'W el~~, n'\lm rn'Yl1~~ '.i n'\l, ~iJtt111J'Uel~ 
I!] ~d ' I!] ~"' ?1 "" "" "' di d ?1 "' '.iltl t\Pl'Yl'lfel~'Yll~fll'.i'.i:::\PllJ'\IJ'W tm11, fll'.itu'WbYlJl'lffl'Uel~ FINRA 'Yl'.itlel~'flfl'.iel'W'Yllu'Wel~'flm 

.d Q.I x Q.I Q.J ~ Q.I .:::::. d I c:( l1) ifl ~ I di 
lfltl'Jfl 11fll'.i91el 'U ltl'Yl ~ fl'Yl '.i 'V'l tl'.i::; \Pill '!fl~' 'Yl el ~'U el~l111 l 91~ 'If el~ 'Yl 1 ~ fll'.i ';j::; \Pl lJ'l'J'W 'YI '.i el 'lfel~'Vl l~ el'W 

'W elfll 'Yl i'1el'\)1flt111191~ 'W el fl'\), fl rl rl1ir fl~ l'W 'fl tu::: fl '.i '.i lJ fl l '.i fl ,f111 'YI~ fl'Yl r 'V'l V'it~::: ~ ~ l\Pl'Yl ~ fl'Vl r 'V'l 6 
'Uel~bl''YlftirntlJ1m trn::: FINRA bl'llJl'.itl~\Pl~llJ~';j'J'\Jbl'ellJel~flfl';j'jj';jfl'\JJ'W1~ 

"' q 

ci d d lr) rl Q.I ~ ')} lf\ 'j}w ~ ci 

fll'.i'llelM'Yl:::t11t1mum11J t 91~~1flm~'W 'W 'il:::~ el~ t\Pl'.i11 fll'.i el'4 lJ ~ trn:::mrn 

m tl'Yl~ ~ '\) lfl 30 l'W ~1lJiJi)'V1'W'Yl ~~ '\llfll'W ~ tl1i! fl~l'W 'flt\!::: m ';j lJ fll ';j fllfllJ'Yl ~fl'Ylf 'V'l vu~::;~~ 1 \Pl 

'YI~ fl'Yl f 'V'l V'll el~ bl''Yl f 'ii eitlJ ~ m 11'1'f mi el~ fll '.i 'llel ~ ~'Yl:::t ii t1'W 'YI~ el l'W ~ t 1'LI 191191'191'Jflm~1191'111 el'W ii~ 
"' q 

1 ttl ll 'W bl'lJ 19ifl 'll el~ FINRA 'YI~ el el~ ff fl '.i ~'W ~ t ll'W el~ fl' fl '.it~ t1ifl''LIfll'.i4el 'll 1 tl'Yl ~fl 'Yl f 'V'l V'.i::; i 11 'lf l~ 
J~ rlt~el 1tt'ml1'\l1191' i1t 111191191191 iflm~~ t ll'W 'lf el~m~ m'.i '.i::: \PllJ'Yl 'W elvmt11191' m'.i n ln11\Pltt~'U el~ 

q <u <u 

T j/ I I 

el~fl' m !fl tl'J fl11fll'.i91el'Ul tl'Yl ~fl'Yl f 'V'l fl';j ::;~11 'lfl~nel'W Yi '\l::; !~ lJ 1tt111 fl l '.i fl l'.i ';j :::\PllJ'Yl'W ~el~~ ~'Yl 'W 
q <u q 

52 
Scott Brown, "it is my hope that it will recognize that the funding portal registration 

process is meant to be more streamlined and less burdensome than traditional broker-dealer 

registration," As the Securities and Exchange Commission works to implement this new law, 158 

CONG, 29 March 2012. ; Jeff Merkley, "The second is streamlined funding portal registration," 

Our amendment provides two pathways: The first pathway is for a portal to register as a broker-

dealer, 158 CONG, 20 29 March 2012. 
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'1Ytifl11JJ1'W Exchange Act Section 3(h)(l) fll'l1'W\9l1ttrl1tl'tNl'W 

flill ~fl J J JJ fll) fl 1 nu '11 cl' fl'Yli' 'VHJU-n~~ -n 1 \91'11 rl'fl'Yl f 'Vl V'IJ tl'H1"11f;J e:im1fl1 vm i''W fll) 'il\9l'Yl~ ! iJ V'W! ~'W 
':J) ':J) Q.1 Q.1 o'q ':J) I cj lJ'i if<V d d I 1 d ~ lfl Q./ '1 

'W1V'l1'Wlfll'l1-nfl'Yl1 'VW i ttl!flt 'J'lJ i"lf~~ 1fl-nl'l'Yl!1J'W'lHJ'l'Yll'l fll) 1 ~19lil'VJ'W \9lVJJ!'ltl'W i 'IJIPl'l'W 

(1) ~a -:i a vfl 1t11~ fl 11~11 'il brtiu u-n~ 'lY a tl'-:i ft'u 1911-:i "l 'IJ a -:i rl1tl' fl-:i 1'W ,, 

~I "" 'J) 'J) "' "' <I' (2) ! 1-.1 'W bl JJ l '15fl'IJti'lffJJ1 fl ii VJ fll 'l,rn fl 'Yl 1 'Vi V (National ,, securities 

association) u-n~ 

(3) a rJmv 1 ~ 'IYe:itl'-:ift'u ~'W "l ~ rl1tl' fl'l l'W fl ill~ m 1iim1 n1nu '11 i:l fl'Yl i''Vl 6 ,, 
Q.I Q.I tf Q.I Q 0 ~ 

u-n ~~ -n 1\91 tt-n fl'Yl 1 'Vi V'IJ a -:i irn 1~am1 fl l 'il ~fl l '11 'W \9l 'IJ'W ~ lJJfl 11ii ! '11 ii l~ffii 

':J) 0 ':J) ':J) 0 Q.I 

'illfl'Utlfll'l1'W\9l'Utl'l Exchange Act Section 3(h)(l) 'Ul'l~'W bll'Wfl'll'W 

0 Q.I Q.I QI rf Q.I Q./ rf Q.I .<:::::. .::fl 9 9) d llj t/UI 

flill~mrnm1 fllfl'lJtt-nfl'Yl1'Vimrn~~m\9ltt-nfl'Yl1'ViV'IJti'lff'111~ miirn1 'il'l!ff'W a i m1u i"lf~~1flm-:i 

d cl I d' I.I] ':J}<ll ':J) d cl ':J) ':J) Q.I QI tf I Q.I I 

'Yl!1l'W'l5ti-:im-:i m11 ~\9lJJ'Yl'W'W il'I 1um1t1rn1'W m1 'il\9l'Yl~! u V'W!ll'W 'W ltltt 'W lmtt-n fl'Yl 1'Vi t1 u~t1-:im av 
q ,, 

' ,, 
m v 1~ m1~11'il ff timrn ~m 1 r\' lfl'lJl'I u-n'IJ e:i-:itt ii 1v-:i 1'W Yi f u H\91 'l5ti'lJ 5fl'Vl-:i il-:i i ff'W a 1 tt' 'V\'1'1Y mhtt'W IP! ,, 

11i1u 1"lfvl1'11fl-n1-:i ¢1a-:iiu\911tt'rl1tl'fl-:i1'W fl ill~ fl 11iifl11 r\'1 n utt cl' fl'Yl f 'Wvii-n ~~ -n1\9ltt cl' fl'Yl f 'Vi v'IJ a -:i 

b1''11f~tlLJJ1 fl lU-n~ ffJJ lflJJ ~fi'ltt i:lfl'Ylf 'VleJbllm 1m'IY1~1 'J'ilbltl'lJ 'Yl fl~'W ~ tl'W 1 'W fll) ~ l! 'W 'W 'B 1 fl 'il~ 
cJS q,J q q 

':J) QI Q.I d O I I 

'Utl'lJ'lfl'lJ'IJtl'l Code of Federation Regulation Chapter X of Title 31 'Ylfll'11'W\9l1l'l5el'l'Yll'lfll11~\9lJJ 

'VJ'W lJ ff T:ll'W ~ !~ V'Jfl'W fl'lJ 'Wl V'l1 U lfi'ltt i:l fl'Ylf 'VieJ ~ -:iiflti 'l~ l! 'W 'W ~ 1fl'il1 tt! ~'W l tJ~ lJJ flt) ttmt1tl el'l fl'W 

m1¥Je:irn~'W (Anti-money laundering: AML/
4 

3) m1tlel'lfl'Wfl11".Wt1rn~'W 
0 Q.I 0 Q.I Q.J Q.I o' Q.I Q.I a' 

ff l 'W fl 'l l 'W fl ill~ fl J J JJ fl 1 J fl 1 fl 'lJ '11-n fl 'Yl J 'Vi ti u -n ~ ~ -n 11'1 '11 -n fl 'Yl J v 'Vi 'IJ ti 'l 

fftt f ~a iii 1fll!ff'Wa1 tt' el el fl flt)tt mm~ tirll'l1'W\9l1 tt''lie:i-:i m-:im11 ~IP! il'VJ'W ~ e:i-:i iJm1u1m111IP!m1 ~ 
!~'W~lJJ'Utlfll'l1'W\9l1'W 1'W Code of Federaion Regulations Chapter X of Title 31 11P1t1rl1tl'fl'll'W 

.:::! ovq ~I ':J) 2'1 Q.I Qd':J)1 

'il ~ii 'lJ'Yl u l'Yl m fl ill rn m 1i1-.1'WVJ~11 'il ff tiu 1-.1 el -:i fl'W irn ~ 1iv-:i1'W'B1m1 ii m-:i m1 !'l 'W 'Yl i 'IJ l'IJ ltl m 1 u ,, q 

' ' ,, 
vJ am~ 'W '11~ el m1 m ~ 'V\' lH\91 flt) '11 m tlfll!~'W B'W i 'li'W fl n iJ'W t!''W '11~ am 1 tl' mm 191-:i tl' 'W rl1tl' fl'l l'W 

54 Qdd Qr:/~ ci Q.I 'j) 

. !tlflff'Yl'li !\9lV11ill'l5tl, !1tl'l!\9lV1fl'W, '11'Wl 3 L 



46 

.J I I ~I 'J}d 9) Q.J 9) d .d ~I j)d .:::::. 
l'l5el1l'JHJ'l'Vll'lfl 1'.i '.i ~ \9llJ'Vl'LHlJ'WN'Vl "'.i 'il flf:lfl'f11'Uel'l\9l'Wtel'l\9l'Vlfl\9l" m'l~l lJ'WN'VlflllJl'.i t1\9l\9l\9lllJUf:l~ 

q QJ cu QJ q QJ 

\91'.i 1'il 'il'IJ fll'.i m ~v\'1a'W ii lfl -:i-ff t1'llel'l NM'Vl'W tl'1''Vl flrmt-:ifl1lfl1'.i 111' 'IJ'fl'fl a~mlJ'il lflflltl'W elflm'Vl i 
QJ q q q 

I 'j.I I I 

tttl' i'Vi\91'.i1'il flel'U 1 mhu .W i i'.1 el'l 'il lfl'IJ'fl'fla'Yi m:1Jiifl1'.i~~~el 1\9lt1m -:in'IJ N'a-:i'\llhl tl' elt1fl11
56 

q "' q 

;: 0 Q.J 0 Q.J Q.I Q.J o' Q.J Q.J o' 

u el fl 'il lflhl mum rn 'fl ru~m '.i lJ fll '.in in'IJ tt a n'Vl '.i'V'l mm~ \9lf:l l\9ltt a fl'Vl '.i'V'l t1 

'llel'li1ttf :o eitlJ1 m t~el11i ~'IJ tci51'1'1'11flm-:itiel:1JiJuu 11UlJ~'il~11Y'IJ1 fll'.i fll'.i '.i ~\9llJ'Vl'W'llel-:J'U1£f 'Vl~ii 
~ q 

o\/]9)ci~ & 1 &Q.J dt:::idt I <Vlf]';J) 

\9l'.i1'ili1el'U'Vll t\9l\9l'Uhl "15'l'Mhl1tl'llhlfl'l'.i~'Ulf:l'VllJ'l5el11 Financial Action Task Force(FATF) tl'l t\9l 
~ . 

n l'Mhl \9lUhl 1'Vl 1'1 l hi fll'.i D'lfl'IJ l GJffl{J 'Mm tlUf:l~ 'llu \9l el'W fl1 H\' ll i1'Wfll'.il~el1l\9l fll '.i tl'Ufll'.i vl elflt~'W fll '.i 
. . . 

I 9) Q o Ci .::id I r:f .:::::. 

flelfll'.i '.i ltl'\11 l'l fll '.i l'l hi (Terrorist financing) fll '.i m ~ 'Vl 1 elhl 'VllJ N ri \9l el'fl 1 llJ i1:1J \J '.i U! 'lJ el'l '.i ~ 'IJ'IJ fll'.i l'l'W 
~ . . 

'll el'l ta fl 191 a el\9l 'ilhl m'.i \91'.i1'il 1J'Um'.i \91-:i '.i l'fl i\9\'1ua~ m'.i 'il'l l 'il'll ivli'u 11-i'un fl ci:1J'IJ 'fl'fla fl ci :1J 1 \9l nci :1Jtt 11 -:i 
q q q q q 

~'ltJl'ill~hlm'.ivlelm~u !1'11 

BSA iJm'.i n l'M 'W \9loU eltJ'lflrn'll'M~ 'lJ fll'.i \91'.i1 'ili1'el'U fll '.i vlelm~'W fl el l 111 

mt111tl'111~ ell'l1u'\llu \lrnii it1tt~n'Vlf 'V'lviJ11tl'1~ (1) i1~1-:iua~'IJ1tt l'.i 1l\9lm'.i 1 '\Jrnm :1J AML (Anti-

money 
9 31 .::.:1."' I Q .:::::. 57 9) CV 9) ,.. I 0 Q.I 9) 

laundering) l'MlJlJ'.i~fl'Vl'lifll'V'l (2) i1'.il'lltf:l~'.ifl'lfl'llellqjf:llJ'.i~'ill\911~fl'fll (Customer 

58 9) d Q.J Q .c:1 I Q.J 59 
Identification Program) (3) \9l'.i1'ili1'el'UU<:l~'.iltl'llhl'Uellqjf:llfltl1fl'Uf1'ilmrn'Vlhllfl'li1tl (SARs) (4) 

n I "" """' 9 ')) ~I 11] n I w w 9 ')) "" 60 
lJ{j'lJ\9l\9lllJ t'MllJhl rn\9lllJfll'.i'lJ'l'fl'lJ t'l5fl{J'MlJltltn'l5qjlfl'.i'.i:IJ'Vll'lfll'.il'l'W (FinCEN) 

56 
NASD, "NASD Provides Guidance To Member Fi;ms Concerning Anti-Money Laundering 

Compliance Programs Required by Federal Law," Special Notice to Member 02-21 (April 2002), 

at http://www.finra.org/lndustry/Regulation/Notices/2002/p003 703 (stating that "introducing 

brokers generally are in the best position to know the customer, and thus to indentify potential money 

laundering concerns at the account opening stage,including verification of the identiy of the customer 

and deciding whether to open an ccount for a customer."), (last visited 24 February 2018). 

57 
See 31 U.S.C. 5318(h). See also 31CFR1023.210; FINRA Rule 3310. 

58 
See 31 CFR 1023.220. 
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2. 
'jl v v cf 

fjelelfl'l'ii:lfl'tl'l'l'U.l (Issuers) 

1) 

Q.I ~ Q.I Q.I o' .::::::19) 0 

Vl'J~11'lf'lll1jl1j\9l'lH'lfl'Yl'JVH.J Securities Act Section 4A(b)(l) :U'Utlfll'l1'W~ 

(1) ~tJ'lJ~EJ'Vl ~m'W~'Vll'lflt)'l1:l.JleJ ~v~ u~~~miu!91\9)' 

(2) '.iw~v~ei'1u 1CJm1irn~t1l'rnu1~'l uu~rf 'Vl u~~ ~~~enj' 'W'lltJ'l'll ~El''Yl 

( 4) f11einrneJ~m'W~'Vll'l fll'.H~'W'lleJ'l'lJ~rJ'Vl 

(5) f11einu1CJ'il~iJ1~ ~ 'lfl'Uei'l n1'J'J~~:ut~'W'Yl'Wtt~~ n1'Jtl 1t~'W ~ 'l'Vl'W ! '111'11' 
q q q 

t~'Wtl'Ul(J 

' . 
2) 

9) o .c:! Q.I Q..f f I I ~ 

'UeJfll'l1'W ~tfl(J')fl'lJfll'.l 'il~ ~ 'l'J leJ'll'W eJ(Jl'l\9ltl! 'W tl'l 

vi1~'.il'lfi.Jwru~11iln'Vlfviv Securities Act Section 4A(b)(4) nrnu~'lti 
" " 

n 'iJ fll 1~'J~~:U'VJ'WiJ1ri'l1 leJ'l l'W i:-rn fl 11 ~ lt iJ 'W 'll'WtW~'l 'lJ fl l'J t~'W l ttunb11tl' fl'l l'W 'fltu~ m 'J :U fll 'J 

n1 nu11 iln'Vlf vi vtrn~\9lm~11ilfl'Vlf viv'llv'l~ttf '1 m:u~m ei~1'lu eieJTI ~~ 1 'flf 'l 1~ CJ1Jttu 1~i11ri 'l 
'.i leJ..'.l l'W m1~1iiJ 'W 'l l'Wtrn~ 'l'lJ fll'.i t~'Wfll CJ l 'W 120 1'W tt il''l 'illfl'fl 1 u rnu1Ji.Jw95 ~'l m1 ill~ tirw'll' v:u ~ " ~ 

59 
See 31CFR1023.320. See also FINRA Rule 3310. 

60 
See 31CFR1010.520. 
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o ')} d I Q.I O Q/ 0 Q.I Q.I Q.I o' 
:IJ 1\91) \11 'W f11) 'W ll ff'W el'U el:IJ rl'Vl \91 l'l fl'W ffl'W fl'l 1 'W fl ill~ f1)) :IJ f11'.ifl1 f)'jj 'YI [lf)'VJ) 'V'l vu [l ~ \91rl1 ~ 

~ "' 
11iffl'Vl1'V'lv'Uel-:iff111' jJ el i :w 1n11 <ti i .yj :w i ~ :w .,rel o 111u~11 t ttn u fl 11~rJ1el-:ifl111 ~ ~ :w 'VJ u Ju tl 1 i ff u el 

I I j.I j/ 

.,rellJ ri i-:i n ci 111911:wii 1191) i 1u fll) t11i ff'W el.,Ym.iriYii.,Y:w -:i 1~ Yi ir~ 'Vl-:i.W i tlui'V'l) 1~rlnr m 1u 

flru ~ n) 1:wn11o1 n'U11 if n'Vl i''V'l viiri~ \91ri1~11 if n'Vl f 'V'l v'U el-:i ff'YI 1'i el i:w 1n1 i~el ~ri-:i'VJ u ~ ri-:i'VJ u tu 

11if fl'Vli''V'lvfl11 !<tlf 'U.,Yel:wri 1u1~i'Um1m.,r:w-:i1~ff -:i~ff~iv11~ornu~ 1-j' 
"' "' q 

Q.I Q.I a' Q.I Q/ o' QI ...:::::. 

11rifl'Vl1'V'l mrn ~ \91ri1~ 11rif1'Vl1 'V'l V'U el -:i b'f111jJeli:w1n1 

'V'l1~11'lfIJUJoWl11iffl'Vlf'V'lV Securities Act Section 4A(b) (1) hit<l111-:i 
"" ' ' ,, 9) 0 O Q.I d..:::::t. d Q.I <j} O I I O Q.I 

'U el fl 1 11 'W ~ ff 111 1 'lJ ii 1 \91 1 ~ 1 'W 'U el -:i i el fl ff 1 1 'Vl n 11 fl11 'Vl 1 ~ ~ :w 'VJ 'W 'W 'W \91 el -:i u 1 ff -:i \91 el ff 1 'W fl -:i 1 u 

fl ru~ m) :w m101n'U11 if fl'Vl f 'V'l virn~\91m~11 if fl'Vl f 'V'l v'U el-:i ff11 f jJ m:w1 m ~ -:ii~:w 01 'Yiu w:l1 t tt' ri -:i 

lelf1f1'11\911:1JU'lJ'lJ11V'l'll'W(Fonn C) Nl'W1~'lJ'lJ EDGAR 

I O Q.I O QI QJ Q.I f1' Q.I Q.I tJ' 
\91el:w1mufl-:i1u fl ru~ m 1:wfl11fl1n'U 11rif1'Vl1 'V'l vu ri~ \91m~11rin'Vl1 'V'l tJ'U el -:i 

b'ftt f i ell:IJ 1 m t<tli ff'W el 1ttf111m1~1~~:IJ'VJ'Wtl1-ci -:i Form c u 'lJ'lJ 1 mJ ~-:iiJ.,relfl 11:w 1 ttiu~ii:-w 

11t1ri~iBt1~ rl1f1ru'U1-:i11t1m 1 irn~ el'W ru1191ttt''lJ1f1 'Vl mmrn 'ilwn-:i 11hm'U m1tl1iff'W el t<ll\9l 1:1J~iil ~ 
u q u cu 

11m:w 1~ff:1J J-:i~r~ ell tlu m101'Yl'W ~ t tt'u 'lJ'lJ 11t1-:i1uiJm1911~1u~i~i uuuri~ tu 'UW~i~ t11nu Mj 
m1 v~tt ~'Wt u nhi 'lJ'lJ m n11iffu elt~el t tt'm m~ff:IJ n'lJ'lJ1 rJ'Vl~rJlel -:im11~~:IJ'Vl'Wt'W1uu1J'Um1 

q cu Q cu 

tu XML-based fillable form ~-:iu~'V\'11ttrl1iT f1'll'Wflru~nn:wm101n'U11if fl'Vli''V'lvtrn~\9lrll~ 

ttif n'Vlf 'V'l V'Uel'lfftt f ~ elm1 mmm1ti\9111uffel'Uuri~ 'il~i~'U.,rell.Jrl~ rl1f1tiJl91l:1J:1J1\9l1jl l'W ~ornu ~ 1-j' 

91 G} Q.l~Q.I Qld 
'Uelfl'Jl:IJ !'W'V'l1~11'lf'Ut1jt1j\9l'l1rlfl'Yl1'V'ltl Securities Act Section 4A(b)(2) 

n 111u ~ 11 tt' 1 :w iJt tt' 'U1 rr'Vl rrel el fl ~111.w1t111ifn'Vlr'V'lff'VI'1 m1hairu111) ~ '151 tl':w~'W ~i~ t11nu 
"' 

) 1 t1ri ~ i Bt1~ 'U el -:i 'YI if n 'Vl 1 'V'l v~ i i'l'u el'U 1t1<1! 1v1TI m) t ~ n\9l 1ii !ii 111 ~ t1m-:i\9l) -:i'YI ~el 1~t1'Vl1-:iel'el:w m) 

1 .I "'"' o' 011)91 .::ll Ill.I di ')9191 91 "'d II\"'"' "' 
i GJ.J'll ru llJ '.i ~'lfli'l':IJ'V'l'W 'Jiu~ mm1ti'Vl1 i~111m lJ'W rnt'V'l el i 'YI NM'Vl'Wt'U 1m tJ'll'J'lJ i9f\9l\911flrll·rn rn 

"' q 

i 1u 19fl91'~itlu 'lfel'l'Vl 1-:im~ 1~~:IJ'Vl'Wiv11J 'W irn ~'U 1rJ''Vl mm1ti'1'~1-:ii'l -:ifl11\mi l'U t9fl91''U el'l1'11n ri 1-:i 
q 

62 ~ d d Q o' d d Q.I <J) 

lelfli'l''Vl'li l~tl11W'lftl, t1el'll~tl1f1'W, 11'W1 24-25. 
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~ iA 9 9) 9) 9) \J] 9) ~ ..::::0 \J] 9) I t 9) 0 d'd <J' ~ 
'Vl 1 'l fl1) !'l 'W !'V'H) ! '11 Nfl 'l 'Vl 'W mm HH 'll 1 nJ\Pl 'ti tJ:lJ fl! 'VOJ !\91 :lJ ! \Pl! 'Vl l'W 'W 'ti tlfll'l1 'W \Pl 'W :lJ 'O \Pl u):;; bl' 'I fl! 'W tJ 

'U q 'U cu q 

l'i'ti-:ifll) 1 rr) ltrn:;; !D EJl'l'lltJ'l'11 a fl 'Vl i''W er~! bl''W tJ'll WU) lfl ~ tJ ~1J'W!11J 1 CJfl'l'll tJ'lvl 1flfll 'I! vi1tl'W ivi tJ 1 rr 

OQ.I OQ.I Q.I Q.1</ Q.I Qlef 

bl' 1 'W fl '11 'W fl w:;; fl)) :lJ fl 1) fl 1fl1J '11 fl fl 'Vl) 'W El!! J;\:;; \9l J;\ 1 \Pl '11 fl fl 'Vl) 'W El 'ti tJ 'I 

bl'tt f \\"i elrn1m!~n111'W\Pl)1 vfl:;;tD vl'l h.i 1J w 1u) :;;'Jf1 ~:u'W''W £~ f1'Om)):;;\Pl:lJ'Vl'W11'1 el1J1'!J''Vl N' ~ q <u 

elelfl1lrniJ W'l1 a fl'Vlf 'VHJbf'l:lJl'.lfHlJl'l!NEJ t~JJ '.l ~flel1J l JJ~1v\PJ-:i~ 

1'Vl'.l~l'l~elt11JtCJfl'l'llel'l 

1J1'!J''Vl 'lfel-:i'Vl1-:i~mm '.l t1~\Pl~el'llel'l'l.Jflfli:1~~1'll91el !~ 'W1J1'!J''Vl irn~rl'1eln1J w 11'lvvel'llel'l1J j'!J''Vl 
63 

o w Q.I ad 
(1) 'iJ l'W 1'W '11 fl fl'Vl '.l 'W EJ'Vl ! bl''W el 'ti w 

c2) J.J5~m'Vl'llel'1'11afl'Vl-r'Wer 

5) 

'W'.l~'.ll'lflltutu1lttafl'Vl-r'Wer Securities Act Section 4A(b)(3) rl1'11'Wl'l11 
"" 

"rr 1:uD1rr1J j rr 'VJ rr el el fl 1l i 11iJ1v11 a fl 'Vl -r 'W er \91'.l1bl'1 '.l ~ 1v~1\9lel1J ii 'VJ 'W 1li111\Plv'Vl1-:i l'l '.l -:i 111el1 \Pl v 
<u 

'Vl NBfl:lJ 1 tt'un1.Jflflfl l\Pl~\9l l:lJ~'Vl1m'.l hrn w 11l '.) ~'lfl~:lJ'W''U n'lfel'l'Vl 1 'l fll'.l 'll W~l'l"] 'ti el'l 'U1EJ'l1U 11'11 

'11 a fl'Vl f 'Wer111 el'lf el'l'Vl l'lfll '.l '.l ~\Pl:lJ'Vl'W '111fl1J 1'!J''Vl eJ'l !li ! ~-r 1J fl 1-r 1J '.) fl'l 'il lff~ltJ tl'l l'W fl w~ m rn fll '.l 
q 

n1n1Jtt afl'Vl-r'W erui:l~\91 ml'lttafl'Vlh'l er'llel'lbl'tt-r ~ ei!:lJj m 'il:;; flelflrl if 1J '.l el'l t tt'~l'imri el'fflm '.l ti vu vu 
!~111.Jflfli:llPi-:i fl~ 11'0~-r 1J~ 1~i-:i~-:iiit1Jtbl'~ 'il-r 1Jt~'W~ b'fl:lJl '.l ti\91'.li'ilbl'el1J1~.J-:i 1 u ei~\9lttfl~ t 'W eiu lfl\91 

rl111-r1Jm'.l-r1J 11~1'1 l tt'1CJ.J1JW1JJ '.l~'lfl~:lJ'W''W TIUl'ii:l~flf '!" 

0 Q..I 0 QI QJ Q.I cl Q.I CL/ ef 
bl' 1 'W fl '11 'W fl w ~fl'.) '.) :lJ fl 1 '.l fl 1fl1J '11 J;\ fl 'Vl '.) 'W El u J;\ ~ \91 J;\ 1 l'l '11 J;\ fl 'Vl '.l 'W El 'ti el 'I 

bl'11-r 11 m:uj m iifl11mtt'W 111J1'!J' 'VlNelelfl 1li11il 1v11 a fl'Vl-r'Werm'.i lll'l 1 tt'iim'.l '¥11 ~ww1n1J rr-r 1J ~i-:i'Vl 1 
Od cu u u cu 

fll'.l hrnw1JJ1~'lfl~:lJ'W''WTI 11'lCJttt'N-r1J~NEJel:lJ-r1Jt'W.Vel\9lfli:l'l (term of uses) ll'il~V'WeJ'Wfll'.lt~-r1J 
<u 

d ' • 63 c.:i. c.:i. ..:::::1 .<::::). a ~ a QJ 91 
!tlflb'f'Vl'li !l'lCJ11W'lfCJ, !'.lfl'l!l'lEJ1fl'W, '11'U1 25. 
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'YI an'Yl f 'Vl if ~-:inmnl'Yl'W ~ 1 tt' Nnt:Ji-:i1ihd'YlUi:I~ i:lf1.ij'l'l 'U tJ'l1J 1 fl'Yl!ll~!r·Wff ti l'W~'U tJ'l\91'W!tJ'l'Ylf1fl f 'l~ 
<u <u q 

ij f) Tnl 1rn'W tJoU tJ1.J i:I m J !ff'W tJ'U lt'.J'YI a f)'Yl f 'Vl if~ tJ Ni:\ 'l 'Yl 'W ..t J 11.164 

<u <u q 

6) 
9) o .::!{ O Q.I 9) o I 

'Utlf11'Yl'W ~ tJ'W "1 ffl'YIJ1J~tJtJf) 'ill'Yl'W 1t'.J\91Jlff1J 

o) mJ !ff'W t:J'U1t1Man'Ylf 'Vlifin'Wmmill ~J~1J 11 
rl1l! n-:i1'W n. l:I. \91. 'UtJ'lff'Ylf ~t:Jm1mnrn'W~1tt'u1£l'Yl~t:Jt:Jn~1ml w 

'YI a n'Yl f 'Vl if n 'YI tl' 1~ ¢1t:J-:i1 tt' .U tJ1.J i:t n1J N'i:t-:i'Yl'W i ~v1nul.Ji:t~1n n J ~ ~ 1.J 'Yl 'W 1'WtJ~\9111J11.J t1mi~1ii~ 1 cu cu q cu q 

~ ' 
in'W 1,000,000 m1vqiff'Ylf~'Yljt:J!J.i ~-:iu'Wrl1l!m1'W n.i:l.\91. 'UtJ'lff'Ylf~t:Jm1m !~t:Jllf11Jfll'Yl'W~ 

.Ut:J~1n~ 1 'WmJ !ff'WtJ'Ult1'Ylan'Ylf 'Vlif~mnn11~1'W 1'W ~J ~1J 1 n 'WJ lt'.Ji:l~!~tl~'UtJ'l'Y!an'Ylf 'Vlif~iff'W tJ 
q 

d d \J] rl lJ'l Id O cl .c"i. Q.I 9) O I QJ Q.I ~ 9) !fl 9) I ~ d 

'Ult'.J'Yl11J 1n!J1J'Wn1J ic:lf\91 'il~ i1.J1.Jm11.J 'il1i1J'W mn1JJ'lrn ~t:Jt:Jmrnmti'YI i:tn'Yl J'Vlti t~J~1J n11'il~ ti'W ~ 

1l'rni11t1Mrl'n'Yli''Vlv~mnn111l'1'W1'W~J g;1J ! 1'rvi11 J !~'Wri1mn'W~ !l>i'f rnvi1.J~'Wm'il1nmJ ~rniiw 
q 

"' "' .; o II]" 11 9.1 , , II] ~I II]. I di " I olq 1 o "" 
'Yli:lf1'YlJ'Vltl'il~tlf1'W1 rn "l1'illt'.Jtltll'l !J Ui:l~!lJ'W rn!'Vl'u'il~lJJ~ff'lfl i~ 'Wf11J~l!'W'W'll'W 

<u q 

"' "' ,,, 
(2) J lfll!ff'W tJ'Ultl'Yli:I f)'Yl J'Vltl 

rl11In-:i1'W n.-a.\91. 'UtJ'lff'Ylf~t:Jrn~mn1'Y!'W~1ttJ1fll!ff'WtJ'U1t1 

'Ylan'Ylf 'Vl ifill'W J 1f11fl'l~ !iittl'W J 1m~itJ~t1'Wu 11-a-:i !l>i' (dynamic pricing) !~tJ'l 'illf1!f1Hl1J 1m~ 
' ' ~ 

! tJ~ tl'W!! tJ i:l'l l tJ \9111.J! J mYi m ~tJ 1 'W f11J ! ff'W tJ'U lt'.J'YI a f1'Vl f 'Vlif 'il~lJ Ni:\~ tJf)lj l'l~i'Y'W 1'il9f tJ'U tJ'l Ni:t 'l'Yl 'W 
<u q 

1%m1f11'W 1illi'Y1t:Jn1'YI 'W ~11f! 1~itJ~ ti'WutJ-a-:i !IPi't tt' N'-a-:i'Yl'W 'Yl111JntJ'W!~ 1.Jm1 ~ti'U1t1'YI an'Yl f 'Vlif l>i' 1t1 
<u q 

'j/ I I 'j/ 

'W tin'il1n\j rl1l! m 1'W n. -a. \91. 'Uti-:iff'YI f ~ m1.J1 m 5-:iiff'W ti 1 tt' ~Ii'l'YJ'Wiii'Y'YlnYi'il~ vm~nl'l 1 iY -:i9f ti !l>i' nti'W 
I 'j/ I I j/ 

'Yll.J~ rlrn 'W ~nmvh TI~ 1 tt'iim1 cllti'U1t1'Y1 rl'n'Yl f 'Vl if 9f -:i'Vl11 tt' N'-a-:i'Yl'Wv-:ifl-:iii ~'Yl nYi 'il~1J tim~ nm 19ftJ 
<u q 

..<:::i Q.I Q.I d'.d O I Q.I Q.I rl 

(3) 'lf'W ~ 'U ti 'l 'YI i:I f1'Yl 1'Vl tl'Yl! ff'W ti'U 1tlUi:I~f111 fll'W 'Jill 'Y111.j i:lfll'YI i:I f1'Yl 1 'Vl ti 

oUtif1111.J1'W Securities Act Section 4(a)(6) !J.i!l>i'n1'Yl'W~"J1i'.!~'Uti'l 

'Ylan'Yl f 'Vl if ~tt' 11.J!ff'W ti'U1vu-a~ 11-i !~nrn'W ~1% t 'W m1 f11'W 'Jill 'YI 11.J i:I~ rn a n'Yl f 'Vl if tiv1-:i ! 1n~1J1£T'Yl 
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~ti~ ti ti tl ~ l'Vl U 1 tl'Vl cl' tl 'VI of VI v'l 'W tl n t~ ti tl n 1'Vl 'W fl 'lfU fl 'lf tJ ·rn cl' tl 'VI of VIV~ 'il g; t bl''W tl'lf 1 mm g; L~ tltl 'l .lf .. 
~ 0 ' Q.I Q.I o'd. 65 
11i tl 1'.ifll'W1W 'VI 1lqjClfl1'Vl Cl tl 'VI '.i Vltl'VI L 'VI ii lg; bl'ii 

7) 

'j) 'l 11)9Jo ,;i.,, """''j) 

'lftlfl11ii 'W Securities Act Section A(f) !fltll'Vl'Wflti'lCltlEJWg;'lftJ'l1J'.i'El'YIN .. 
ti tin~ rn tl 1t1'Vl cl' tl'VI ~Viv~ !ii mii 1'.i ti 'l tt1J 1 m '.i m'.i '.i g; flii'Vl'W m1i 1'.i wg; ~lmfl '5ti~ 1t1Bt~ tl'VI '.i tiu n if 

q 

" (Equity Crowdfunding) !~ 1flmhg;tltJ1Jt'll~1t1cl'tlEJWg;~'JU 

(1) 1J1 El'VI N tJ tJ tl ~l'Vl tl 1 em cl' tl'Vl i' VI v~ ! ii 1~ mJmv 'l~ tl fl 'VI ii 'W'lf tl'l .. .. 'W 

. . 66 
reporting reqmrement 

'l 9J <:J1 9J. I "" "" "' "" "' 'VIL'lJ'Wl;;fu'.ig;tltJ1J~rn'il1J'.i'Vl1'.i'ilfltl1'.iL'l'WCl'l'VJ'W\911ii Investment Company Act Section 3(b) 'Vl'.itJ 

Section 3(c) U(lg; 

.c:::t.Q.19.} o I Q./ c:vr/ d! .doQ.I 

( 4) 1J '.i EJ'VI ~ti tin 'il 1 'Vl 'W ltl'Vl "tl'VI '.i VI tJ'.i 1 vti 'W "l 'VI m 'W rn l'W fl tug; m rn m '.i 

fl 1n1J'Vl cl' tl'Vl i'VI vimg; l>l mfl 'VI rl'n'VI ~VI v'lf ti'l bl''Vl ~ ~ mii 1mnrn'Wfl11 !ii mm '.i ti 'l tt 1J 1 tl1 '.i m'.i '.i g; fl ii 

I ~ I .c:::t.d Q d lJ}9J 
'VJ'Wm1i1'.iwg;m'Wtfl'.itJ'UltltJWtl'Vl'.itJ'Wtlb1' (Equity Crowdfunding) !fl 

'li'tifl11ii'l'W JOBS Act Section 302(d) V'lfll'Vl'Wflll Ntititl~l'VlUltl\91'.ilm'.i~Liimm'.itiUltbl''WtJ .. 

Q d Q o' 'J) Q.I I 0 ~I f Q.I .c:::t. 'l 'l 'j) "" 'j) 

tJLCltl'Vl'.itJ'Wtlbl' (Equity Crowdfunding) LVl'.ilg;'lftJlqJClfl'ltlCll1'illtu'W\9ltJtl1'.i\91flb1''W 'il 'lf1J'.itl1'.i'lftl'l~ 

~OQ.I OQ./ Q.I Q.1,./ Q.I Q.lef~cvd. O 

Cl 'l'VJ'W 'Wtitl'illtl'W m'W tl'l l'W flwg; m '.i iim'.i m tl1J'Vl Cltl'VI '.iVI vu (lg;\91 Cl lfl'Vl "tl'Vl'.i VI tJ'W 'WtJ'liim'.i m'Vl 'W fl 

11 NtitJtl\91'.i lffl'j ~hi liuN'W 1i 1 'il~ifl L 'il'W '111 tili tll'.i 'j g;1J 1n'WLLN'W1i 'j f1 'il ifltJ !iilifl 11iiC1g; LB ti fl 
<u q q q 

~'lltm 1J Equity Crowdfunding tJVl'l L '.in~ rl1tl' tl 'll'W fl wg; m '.iii tll'.i fllrl1J'Vl cl' tl'VI ~Vlvtmg;\91 (llfl 

'VI rl'n'VI ~VIV'lf ti'l bl''Vl ~ ~ mii1mt'li'1 'l 'il11 ~tititl\91'.i1m '.i lifl11iiV1 ~ tiii~~1'ln'Wtmg;V1 ~ti ii 'iJg;ttlfltNtJ 

66 'J) rj jJ ci 'J) 0 I I 0 Q.I 0 Q./ Q./ Q.I t:/ 
~ti tin \91'.i1bl'1'.iii'VI'W1'VI\91ti'l'W1bl''l'.i1v'l1 'W \91 ti m 'W n fl wg; n '.i '.iii m '.i m n 1J 'VI" tl'Vl '.i VI mm g; 

\91Cllfl'Vlrl'tl'Vl~VIV'UtJ'lb1''Vl~~titii1m\9lrn'li'tinl'Vl'Wfl 'l'W Exchange Act Section 13(a) (15 U.S.C. 

78m(a)) or 15(d) (15 U.S.C. 780 (d)). 
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.,j'·~n.m 1'Wu~'Wn1n'll ! 'W 1~~'U~~1~n'W '1'~nm'W \Oliin'l:lru~'Uv~u~'W n1n'llVi hh'Ylm~ iYii 1i'ivhN~n~11 "' . . 
'J} 'J} 1 ~ 67 

l.Jl'Ul~\91'1-H'Vll'W'W 

3. 
y 

fjtMlJ't..! (Investors) 

1) 

(1) UflM'Yl'W111'JV'UrJ • 
(2) unr;'l~'Yl'WtrtiTu'W • 
(3) UflM'Yl'W~L~f'Um1f'UHl~ (Accredited Investor) • 

2) .,j'eif11Y1'W\OI ~l'W 1'Wt1'W tr ~tr\Ol~N'r;'!~'Yl'W mm1 t:mrn'W !~ 'Wtt~r;'l~1J 
<ti q <ti q q 

' 'j) GJ. 0 Q.I 0 ..:::::::. d9) 

'IHJ'fl111l i'W Securities Act Section 4(a)(6)(B) 'illfl\Ol'ill'W1'Wl~'W~~'Q'\Ol'YI~ 

" ' 
M 'YI 'W 't'1'11J1Hl M'Yl'W L ~l 'Wll~fl~lJ fll 1 ~ ln\OI ~ l'W 1'W t1'W 'U tl~tJ flM'Yl'W i~ tJ fl(;l ~ 'Yl'W V\ t~f 'U f111 

q q q q 

' ' " 
f 'U1 tNttr;'!~Unr;'!~'Yl'WVi !:J!~f 'Um1 f m ei~m 'llr;'l~'Yl'W tlPi'l'111J'YI ~mnru cyj'1fif1m'W \OI ! f~~~ei ! tJu . . 

11flr;'l~'Yl'W11t1veit11 'W rn'U1 ~ti~nm 12 t~ti'W mmrnr;'!~'Yl'W 1'Wm11 ~\OllJ . . 
I -!!:I I L:::!i. d ~ 11' ll 'J)OJ ~ 

'YI 'W 't'l'11i 11 ru~ Hi'Wl'fl rn'll 1veirn fl'YI 1 ti'W fli'I' l\Ol\OI ~ 'W . 
(1) tt1m1v!~~ei1JM1eiiJ~r;'!~l'Ylh<1eHrm.rY11ltl' til'Jflll 100,000 m1 m:yc1J 

mm1ti1ttt1'Wr;'l-:J'Yl'WL~1~t1'W~b1'~fl11 2,000 m1t1tuc1J tt1ei ~titir;'l~ s 'Uti~11t1!~~ei1J M1mrn~1 
q cu u cu 

Q.1 efe::::.. ~ IQ.I I 1 .c:! I 'J) I 1 I "' 

'Yl'j"VWbl''W 'Uti~\91'W'U'W eivnu11111'Jm1 \Ol 'il~mrnm'W tit1ff11 'W'in~1 ~v~nm 12 t\Olti'W 
"' "' 

1 mh~1 ~v~nm 12 i?'leiu '\\'1u 1u tt ~fl'Ylf VHJ~'Ull'J 1 ttn'Utl' fl(;'l~'Yl'W 11vcieit1 •· 

Nl'W 'Vll~ m11 ~\Olll'VJ'W 't'l'11i 11 ru~ Nl'Wl'fl ~ ei'li ll'JOt~ fl'Yl1 eii'J fl ff (Equity Crowdfunding) 'il~~ ti~ !:Jtn'W 

"' 100,000 l'V!WtyclJ 

" rl1tl' fl,HW fl. 'tl.ri. 'Uti,Hrn f Jltin.i~ m rnirn111u<Uu\91ti'W1 u m1 t'ff'W ti'Ull'J 

'V! ~ fl'YI f 'V'HJ 1 tt N'~ l'V! U 1 l'J'V! ~fl'YI f 'V'l ef1 oM,Y till r;'l \9111J~ \9l 1flm~'YI1~ fl 1'H1 'W (Intennediaries) ff ~m 1 tt ., ., 

t~ ei 1<MilmJ'u11N'r;'l-:!'Yl'W 1 u tt~fl'Ylf 'V'lt1"'hfo~ 'YltHD'Wl'V'l \OlltH1'W fl ~'Yl'W 'Uti~\91'Wltl~ 11 mf~ trm'fl ei~tm 9i cu q q q 

67 ..:::::::. e! d ..:::::::. rl dt Q <J) 

ltlfl't'l''Y11i l\Oll'J11tu'lfl'J, l)tJ~l\Olll, 'V!'Wl 23. 

68 
SECURITIES AND EXCHANGE COMMISSION, "Crowdfunding," Crowdfunding 

for Investors (29 january 2016): 1. 
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Securities Act Section 4(a)(6) !ll'WlUtJVl'l!'Vi1!.vit1'.lJ01J'YJf1f1~'.lJ1JflrHI i.:iJ'mfo'i\'1n)O)!'V'l)O)l'Wf11'.i 

M'Vl'Wi.:inci11itt'iiN~tl'.:iff1J1 GJJ'n1Jif rn1.:i'Vl'W'Vlnu'.i~!fl'Vl ~ti ir fl~.:i'Vl'W '.i1vvtiv tl' flM'Vl'W bl'mtl''W ir fl 
q q q q q 

~'l'YJ'W~ 11'1'11Jfll'.i 11J'.itl'l (Accredited Investor) J'l'lJflfl~~!ll'W'Y'lmijti.:i'Uti'l bl''tt~ ~ ti!'.IJ1 fll!!~~'lJflfl ~ 
~ill l'i'!ll'W 'V'l m~ ti'l'U ti.:i bl'tt f ~ ti!'.lJ 1m6

9 

4. <>'l"Jfl~H'flHfll~!~'W (Intermediaries) 

1) 
9' 9) Q,I QJ o> f 

'W ltJtt 'W lfl 1'11 ~ n'Vl '.i'V'l mm~ 'lfti'l 'Vl l 'l fl l '.i 'U ltJ 

Securities Act Section 4(a)(6)(C) fll'tt'WWJ11i'.ifl'.i'.i'.IJ'Vll'lfll'.i!1'W'Utl'lfll'.i 
q 

' ~ d lJ] 9)QJ 9) 0 9) t QJ 

'Vll'lfll'.i'.i~)O)'.lJl'J'W'Vl im1Jfll'.itl'4t\:)l\9l\9ll'.lJ'U'tlfll'tt'W~'U'tl'l Securities Act Section 4A(a) mn!'Vll'W'W 

O I 9) '3) QJ QJ ef 
Exchange Act Section 3(a)(80) fll'tt'W~11 "'Wltl'tt'Wlfll'ttafl'Vl'.i'V'ltJ" 

tt'.lJ1vo.:i 1Jflfl a 1~n\9l1:1J~'Vlmu l~!~'Wl'11u 'Vl'WIP11!iJ 'W m'.i ~ti'U1t111~ fl'Vlf 'V'lv1'W'W1:1J'Uti.:i1Jf1flag'W 
q q 

0 f I & 

JOB Act Section 304 fll'tt'W~11 "'lft!'l'Vll'lfll'.i'.i~~'.lJ'Vl'W" '11'.lJltJtl'l 1Jflfla 
q q 

1~ ~\911'.lJ~'Vl 1'11ti'1~! ~ 'W 1'11nm.:i !~ ti'Vl 11i'.i m rn '\11 l'l fll '.i !1'W ~!~ v1,,J' tl'l 01J fl l '.i ~tl'U ltJ'tt ~ f)'\11 ~ 'V'l v1 'W 
q 

di 1 ?1 "' d \J]~ di 
'Wl'.lJ'U'tl'l1Jflflati'W ~mu'W1i'.ifl'.i'.i'.IJ'Vll'lfll'.i!'l'W!Q'V'll~'Vl'.i~1J n i'W Securities Act Section 4(a)(6) 95.:i 

q q q 

t:J'.i1:1Jo.:i 

col "'' o' <!! I 1J'W!! 'V'l a\91 Y'I m '.lJ'tt '.i ti'lfti 'l 'Vl 1-:i n l'.i '.i ~ ~'.lJl'J'W 'U ti'l\91 'W rn.:i 

(3) ~1t1~1\9ltirnt'Vl'Wittun'V'ltl'n.:i1'W i{rntl'1~ tt1ti1Jflfla1~ 1'Wm'.i'U1v 
q 

,,YB f\'1tt 'W ~ i.:i fl ri 11~ rl1if n.:i 1'W fl. a. \91. 'U ti .:i bl'tt ~~ti m 1 m ! bl''W ti if 'W ii 1 l'i'ii 

i:-rnm 'V'l l~ 01J 'lf ti'l 'Vl l'l fll'.i '.i ~ ~ '.lJ '\11 'W !!~if .:iii Na 01J1J flfl al~ n\911'.lJ ~ lJfl 11'.IJ!~ tl1,,J' tJ 'l 01J 'If ti 'l 'Vll'l fll '.i 
q q 
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1 9-1 ci Q.I Q rl d & 9) 9) Q.I Q.I d ~ I ll') 9) 0 'j) d ~I 
fWH fl tJ 'l fl 'W 'lJ 'W BtH\91 el) l 'W \9l 9f 'l'W lf.J'H 'W lfll'H ~ fl'VffVW'H) el '15B 'l 'Vl 1 'l fl1)) g; 'fl'lJ'Vl 'W l 'fl'Vl l'H'Wl 'Vl l 1J 'W 

q 

~1fH'll'l'Vll'lfl1) l~'W!~B hfl~tfl'flfll)~B'H~ B'UltJ'H~fl'Vlf 'VHJ\9ll'lJ~rll'H'W'fl lit 'W Securities Act 

Section 4(a)(6)" t'fltJ~1flal'l'Vl l'lfll) t~'W '0:;;~1til'W'll'W 'l w;h'W~t~tJ1'11'el.:i 1w~ el'l t'lf'W 'll'WlBflm) 

1.]) g;mfl' Wflb'fl) f 1J)B'l~l'l"J m\9l)1'ilf!'el1Jfl1tJ'l 'We.:irl'm fll)fl'flt~ elfl1J1El'Vl~mm) m :;;'fl:JJ'Vl'W 1~ 
' ' 

d 

(1) fll)~'l'Vl:;;t'Uf.J'W 

Securities Act Section 4A(a)(l) rll'H'W'flll "~1flal'l'Vll'lfll)l~'WYi 
~ ' 

1.J):;; fl ()1J 'jj) n'01'W)1.Ju 1J1Jfl1) Cj}el'U lf.J'H~ fl'Vlf 'V'I LJ~l'W ~elfl~ 1'l atH\91 elf l U\91 ;, el'l ~ 'l 'Vl:;;LUfJ'W n11 
q <u 

61]' en1'H 'W 'fli'l fl ci 11~ N~ 1 ri'1Jflfl ~~'1'1 l'HU l~l~'W ~1fl~l'l'Vl l'l fll) l~'W rl1'H 11J 'jj) fl)) 'lJ'Vl l'l fl 1) l~'W \91 llJ 
q q . 

Securities Act Section 4(a)(6) r$.el.:i~.:i'Vlg;tutJ'Wtl1J'~li1'fl'll'W fl.1,l.\91. 'UB'lfl'l1'f~m'lJ~fll l11.J):;;flB1J 

Q 9) 9) Q.I Q.I o' 9) 0 ~ Q Q.I 

~)fl'il'WltJ'H'Wlfll'H~fl'Vl)'\l'ltJ\9ll'lJ'UBfll'H'W'fl'Uel'l Exchange Act Section 15(b) 'H)B~'l'Vl:;;l'UtJ'Wfl'U 

rlliJ fl 'l l'W fl.~. \91. 'll B'l fl''H f :U ell'lJ ~ fl1 l 11.J):;; flel1J'll) fl 'll'!fB'l'Vl l'l f)1)) :;;<fl'lJ'Vl'W \91 l'lJ'l]' el n l'H'W 'fl'U el'l 
~ q q 

Securities Act Section 4A(a)(l) irn:;; Regulation Crowdfunding Rule 400 
72 

Q.I O I Q.1 Q 9} 

Exchange Act Section 4A(a)(2) f.J'lfll'H'W'fl11\9l1flal'l'Vll'lfll)l'l'W\9lel'l 

ci Q.I rl d. d 0 Q.I , 71 0 Q 1 
~'l'Vl:;;!1JtJ'Wfl1JB'lflm'Vl'lJfll)fllf11J~H~\9ltHel'l(Self-regulatory organization: SRO) · \9ll'lJfll'WtJ1'lJ 'W 

~ 
d wci9} o 'l'J) 

Exchange Act Section 3A(a)(26) 'W Bfl'illfl'W Exchange Act. Section 3(h)(l )(b) tJ'l'lJ'UBfll'H'W'fl 'H 

71 td d Q.I 9) 

!)B'l!'flf.J1fl'W, 'H'Wl 22. 

n ~)ltJ~:;;ttlfJ'fl!~'lJ!~'lJ'l'W Rule 300 (a) (1) 'UB'l Regulation Crowdfunding. 

73 
Exchange Act Section 3A(a)(26) 'lri'f11iltJl'lJll SRO 'H'lJltJG'l "any national securities 

exchange, registered securities association, or registered clearing agency, or (solely for the 

purpose of [Section 19(b), 19(c), and 23 of the Exchange Act]) the Municipal Securities 

Rulemaking Board established by [Section 15(B) of the Exchange Act]" 
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• • . . e!l d Q.I 0 QJ' Q.I i<:::i. 

secunhes associat10n) 9M-a.:J'YJg;!'!Jtl'Wfl'Ub1'1'Wf1'11'WfU't.\91. '\JeMb1'tt'.i~tHil'.ifl1 \911il Exchange Act 

. di 'I ~ I II) ~"' ~ ~ 0 "' ~I 
Section 15A t 'V'HJ rn 'lHl.:J 'Yl N fll '.i '.i g; ~ii 'Yl 'W i ~ '.i 'U fll '.i tint l'W 'il 1 fl'\J 'tl flltt 'W ~ fll '.i M 'Yl g; t 'U tl'W t u'W 

q 

9) ').) Q.I Q.J o'd 9) 0 Q. 9) 0 ~ d 1 <j) 9) 0 

'W 1t1tt'W 1mtt-afl'Yl'.i'Wt1'tlfl~1t1 fl1'.i~lt'W 'W fl1'.i\911iJ'\J'tlfl1tt'W~'Yl.:i b1''tl.:J'Yl fl-a 11m'\Jl.:J\9l'W mm'.i t1m~'Yl1 

11'i'1~ tl,j 'tln ltt 'W ~ 1tr1911fl-a1.:J'Yl 1.:i fll '.i t1'W ~~ 1tii 'W 'Ii '.i fl '.i '.i il'Yl 1.:i fll'.i t1'W \91 lil \911il Securities Act 
q 

Section 4(a)(6) tll'W b1'm95fl'U'tl.:J FINA tt~vv.:irl' mt~t11n'Ufl1'.i~'tl'\Jlt1ttrl'fl'Yli''WvgiJ~-a.:i'Yl~tlit1u 
mt1119i'·~fonrnu~'\J'tl.:J Exchange Act Section 15A ~.:i1ml'il'\fU'WlJ FINA v.:ifi'mt~t11tvi1Ju~~~e:i~ 
G] ~I o' d QI ~ Q.I Q.J a' Q.I ~ 
! 'W lJ'.i~tfl'Yl'\J'tJ.:jtJ.:Jl'lfl'.i tfltllfl'Ufll'.i 9ftl'\Jltltt-afl'Yl'.i'Wtl'.i~~'U'lf1\91 

(2) m'.ill ci'1u 1~t~ti'Yl i.:im'.i i1u'Uti.:i'Wu m1u 

Exchange Act Section 4A(a)(l l) rlltt'W~l1191'1fln1.:J'Y11.:Jfl1'.il1'Wll 

'Yll .:J fll '.i t1'WUft1 cJ.:J tr lil 'Ul'll'l-a i.:i fl ri 1li''Ufl1~1.:J tt~ 'tl vW \91 tl'U!l 'Yl 'W g'W ~ t lJ 'W vf 1t1'W'il1fl'U1 rJ 'Yl N'ti 'tl fl 
q "' 

\91'.i 1b1'1'.i 
74 

1 ~tin ltt'W ~fl' 1iJ t11ii '\J e:i.:i " r:rn\91 e:irnrnu g'W ~tll'W vf 1t1'W 'il 1fl'U1'!J'wfotifl\91'.i1 b1'1'.i" 11 
"' 

ttmt10.:i 1'111m llm ~1'\Jti.:J 1 utt tl' fl'Yli''WV'\J'tl.:J'U1'iJ''Yl N'vtifl\91'.i 1m'.i 1:U111 ~tl'Yll .:J\91'.i .:itt~ v 1 ~t1'Yl1.:i-a'e:iii 
"' 

~ J' ~ ~I :V cv Q Q.I 9.1 r1 Q.I 

'Yl .:J'Wl 'W tll lJ 'W fll '.i ti e:i.:i fl'W fll'.i tfl~l'l 11il '\J ~!W.:J'Yll.:J N-aU '.i ~ 1ti'lf'W( Conflict of interest) '\J ti.:J'W'W m l'W 

'\J e:i.:ivf 1fl-a 1.:i'Yl 1.:im'.i t1u~m'illlri'1u 1~ri1m~t11 u tt'W ~'U 1'!J''Yl N'titifl\91'.i 1m'.i i! 1m~1mJ 1t1 
q "' 

(3) m~'U1umrn~l'l11m~t1.:i 1uflwitmrn 

,Ye:i1'111ii1u Securities Act Section 4(a)(5) rl1ttu~11'11 l91'1flm.:J'Yl1.:J 

m'.i i1ul9i'e:i.:i ~~ 1tt'llm'.i~1i .w um'.i t~e:i-a~1'111m~t1.:i~'i)g;if1~m'.i11' till, 'Cl ~'i)~tn~ 'il1flm'J'V11n'.ifl'.i'.ii1 
q 

'Yl 1.:J fll '.i t1 'W \911il \91 lil Securities Act Section 4(a)( 6) \911il flt)~ 'tltlfl 1~ tlbYltJ m 1 'W fl. -a. \91. '\J 'tl .:i 

{lttr ~mii1 fl1 ~.:j '.i lil 1U~.:Jfll'.i\91'.i1'ilb1'tl'UU'.i~~'\Jtl.:J'WU fl.:il'W'U1rJ'Yl ~Bl'W ltlfll'.i ll'tl~'l.Jl'll'l-a~G'tl 

~e:in111u~i.:iflri11nrnu~1u'J1t1'tl~tut1~11 i1flm.:i'Yl1.:im'.i t1u19i'e:i.:i '\J~ n ~mii 1~ 'ffii~ 'i)~ 'V\' 11 ttt ~e:i 

1~11'U1'iJ''Yl ~titifl ~lmJ 1t1tttl'fl'Yl r'Wt11~r'Uti'l;lt\J1\91111'~1iiJu ~'.i n'il\9l1iifltJttmt1~t~t11~e:i.:itrn~ 1~ 

74 c:! .:::;. Q q 
~'.iltl'tl~Wtl~t'Wil!\91il !'W Rule 300(b) '\Jtl.:J Regulation Crowdfunding. 
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'Vl H fll':i !~ 'U 5-:i ii 11tl'1~~11~ 191' eM tJfi ! iYli fll ':i ! eU' 1 ~ -:i 'U~ EJ'Vl ~{) m1~1 mJ lf.J'\1 if fl'Vl f vHf 111n\911 fl m-:i 

'VlN fll':i !~'U ilimm':i atJ':i~!iJ'Ufl11m~v-:i'Vl1-:im':i '1 {)Q i'J'lJ{}-:J'lJ 1fl''Vl N{){)fl~rnii w11if n'Vl f ·trn1~ 
<u 

.C::::.. Q.I 'J} 0 I Q.J Q.I if 'J)d O Ci. Q.I ll] Y/5 
'ti D-:J'lJ':ifJ'VlNDDfl\11'11 'U lf.J'\1 i'l fl'Vl':i'VWUi'l:;;NlJm'U l\1fl'J'UfllJ'U':ifJ'Vl l\Ol 

<u <u q 

i a:i I .:::id ..::::i. fl~~ d Ci) 1& 
fll':i '.i :;;\OllJ'Vl'U mTI n tu:;;mmm D'll lf.JD!i'lfl'Vl':i D'U flbY'U 'U a m1J'Ul?li'll\Ol'Vl'UU 'U'U i '111.J 95 ,:i 

q q 

~ ~ 

L 'U 'lh :;;rnfl'iY'11 f ,;J mll ~ miT 'U i l'i'ii fll '.i l'f r.u'U lflt)'11 'J.Jlf.Jbll'l1 i' 'U fll':i ':i:;; filli'J'U i '!Ju 'U'Ul'1 ml?l i'l D\Ol 1l'U ~ -:i 
~ 

if 11 ~tl''U 1\Olviiu'U1'1'11-:J m':i'tf wimflt)'l1'J.Jlf.JIP1-:i~a i tJl'j 

na'UlJ 'V'l.fl'. 2555 fll':i':i:;;\Ollli'J'UbYl1il':itu:;;N1'U!fl1a'li1f.J~!~fl'Vl':iDUfl~ (Equity 

'l "' a. II] • 'l 91 a. '1 'l 91 ~I 91 ,;i ~I 
Crowdfunding) i'UbY'l1':ijJD!lJ':ifll ilJbYl'J.Jl':ifl i'l1'U':ifll':i':i:;;\OllJi']'U l\Olf.J !'11Ni'l\9lD'U!!'Vl'U!u'Ut;)'U'11':iD!u'U . . 

<V "" II] 91 <'I "" 91 0 <V 'l di 0 ' 91 ""'l 91 9:"l 
\911!-:J'U l\Ol !'UD-:J\1lfl\9l\Ol'UD\1lfl\Ol l'U Securities Act 1933 9Mfll'l1'U\Ol'Jl '1111.JlJ !'11N l\Ol!bY'UD'Ultl 

<u 

Q.J Q.I t;/ I ti,, lll .... 1 ll] lt::.1, ')} 9) !JI 9) 9) 'J} QI 1 d. d .<:!:! 

'11i'lfl'Vl':i'V'ltJ\9lD'Uflfli'l'Vl1 rnmn llllJ'UDt1rn1u':i:;;rnm n 'UD'l1llJ\Ol-:Jflm1m1t1i'l:;;rnt1\0l flD 
q q 

(1) tt lllfll':i DDfl~l'MU lt1'l1if fl'Vlf 'V'leJUn'Uflfli'lvf 1 i tJ 
q 

(2) tt lllfll':i 1 CJ.JEJ tu l'll 1t111ifn'Vli''V'lvun'Uflfli'lvf1 i tJ 
q . ~ 

(3) ii.fi'an111'U\Olfltu irllllil'lla-:iNVimm':i a9la11 if n'Vlf 'V'lt11~ Lrn:;; 
• <u 

<V <V o' 

'11i'lfl'Vl':i'V'ltl 
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& 9) 0 Q.I I 0 I 9) .d 9J,.. I .J d 

9f 'l 'U tl fl 1 '11'W\91\91'lflb'l1l'W1'.il 1 b'l'\91 'W 'Vl 'W fll '.i '.i:::: \91 '.il 'Vl'W 'Vl bl 'l'U tJ 'l N u'.i g; fl tl'U fll '.i !'.ii tll 'Vl V'U 
GJ q q cu cu 

Q.J 0 ~ d 9) .c:S Q.I cl 0 9 <j) 9:-'GI 9) c.::. cl lr) <I c::::i. 

fl'U 'il l'W l'WL'l 'W 'Vl l'l'Wttl'l\91 tl'l fll '.i '.i g;\91 :iJ'Vl 'W Llb'lg;'lJ tug; l\91 Vlfl'W fl'Vl 1 !'11 N !'11 'U '.i fll '.i Ll'U i9f\91!fl\91'fl 11'.il 
q ~ 

1 9) 0 c.::. ~ d! d d 9) 'j} Q.I Q.J r:I 
~ 'l Vl fl '111 fl\91 tl'l \91ll'W'Wfl1 '.i \911'.il'U 'W \91 tl'W l'W tl b'l <J 'Vlg; L 'U V'W! 1J'W 'W 1 Vl1'Wl'fl1'11 b'I fl'Vl '.i 'WV 

JOBA Act ~'lJJNb'ltl'<iff'U1off1u1u~ 5 L'.i!EJ1V'W 25551~11<imlnfl1'.i'.ig;\91:iJ'Vl'Wbl1'11'.i'U 
q 

~ o 9 '.Vd 9l 91 o d ~I 9) 9J Q.J QI <1 
Act Section 4(a)( 6) t'Wtlfl1'11'W\91 i '11'.i! fll'.i vm l'W 'Utlfl1'11'W \91 fll '.i b'l<J 'Vlg;t 'lJ V'\.H u'W 'W1Vl1'W1'fl1'11 b'I fl'Vl '.i 'W v 

'J) "' IJj ~ 76 'l 'J)d w 'l ' 0 w "' "' 
('Utl'f\11'.ill\911.J'.i::::LJ n i'W Securities Act Section 5 ) irng; il1'.ilfl1'.i11'1'11b'lfl il1'.ilb'1'1'11'.irn'l'W'l'.)'W'Vl'.i::::\91'.il 

9 19) dtq 9.lo wilr)d' 
'l'.)'W i'WJ'Litl'U'U "Equity Crowdfunding" 11\91tl'lt1l'W i'Lil'l1'.il'Utlfl1'11'W\91\91'l\91tl itJ'W 

(1) fll '.i '111 fl\91 'l11'W l'WL~'W ~'U 1 rd'Vl mmrn '.i:::: \91 '.il 'Vl'W t\91 vn'll' tl01'11'W \91 rJl l'W '.i tl'U 
q 

1::::vg;nm 12 t~ti'W 'lJ1rd'Vlb'l'lmH1tJ'.ig;fl1fi'.ig;\91'.iJ'Vl'Wl~t~'W'111u1m~'WLlitn'W 1 ~1'Wm1m:ub'l'tt-r'il 77 

q u q 

Hb'I~ 1 tti'.im1 'Vl'lJ'Vll'Wt~titJ'.lrn~'.il 'l11'W l'Wt~'W ~<i fl ci 11~'W \911'.ileJ\91'.i1t~m~ tim v 1u'.ig;vg;nm1J.J tn'W 5 

llmvtt-a-:i 'il lflfllrnnt 'lJ ci1b'l'\91 
q 

fl. 1liinu 2,000 m1vtyb'l'tt-r~~till tt~ti1liinu~tivb'lg; 5 'llti-:i'.i1v1~11'.iJ 

\91 ~ ti\91J-:iTitt~ti:lJb'I~1 '\11-r 'W vftu ~ iJ 1u'fl'.iti'lJ'fl1 ti-:i rl1tt-r 'lJ N'i:l-:i'Vlu ~ iJ 11 v t~\91 b'I ti\91J-:iTitt~ tii'.i 
~ ~ q 

'Vl'.i'W vft'W:iJ b'I~ 111'.il 1litn~ 100,000 m1 vw irng; 1 tt'n fll'.i'Vl'lJ'Vll'Wt~titJ'.l rn~'.il '111u 1u ~-:iflci 11~u 
~ u ,, 

\911'.i!B\91'.i 1t~'Wt~timv 1u'.i~vg;nm1liinu 5 lJmvtt-a<i'il1flmrnnt'U'fl'.i<ici1b'l'\91 
q 

'U. 

'.ii b'I ~ 1'Vl i' 'W cJft'W t 'W 'fl '.i ti 'lJ m ti<i rl1tt i' 'lJ Nb'l 'l 'Vl'W ~ iJ '.i 1v1 ~ \91 b'I ti\91 J<iTI tt~ tiiJ'Vl-j 'W cJft'W 1 u 'fl '.i ti'lJ m ti<i 
~ ~ q 

• • "" Ji 1J], I 'l 'JJ"" di , I w d. o w , Ji 
'lqjb'l'fll'.i11l\J'lfl11 100,000 Ll1'.iVt\J'U'W ilJ trng; i'11:1Jfl1'.i'Vl'lJ'Vl1W'WtllJ'.i'lJL'W:IJ'Ol'W1'W\91'lflb'l11'\J'W\911:1J 

,, 
eJ'm 1i~m~timv1u1g;v~nm 1liinu 5 lJmvtt-a-:i'il1flmrnn'1 'll'fli' -:ici1b'l'\91

78 

q 

76 
Prohibitions relating to interstate commerce and the mails, 15 U.S.C. 77e. 

77 
Jeff Merkley, "The amendment allows existing small businesses and startup companies 

to raise up to $1 million per year," That is a substantial amount for a small business.15 8 

CONG.REC.Sl829. 20 March 2012. 
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• y 

(3) fll 'j n 1'\1 'W \9l NVi b1'1mrnl911tiJ'W1i 'j fl 1) l 'W ~ fl'hl tug:; fll 'j qffl 'lJ lV'lHl fl'Vl f 'VHJ N l 'W 
"' q 

• y • 
d d QJ O Q.I QJ .::::::.. I Q.I d 

l ff'W fl'll 1 tl(Funding portal) 'V1 i1 -:J'Vlg:; l'lJ tl'W fl1J bl'l'W rn l'W fl. i1. \91. 'll fl-:J ff'11 'j '1 fllll 'j flll'Vl l'W 'W 'V1 mm 'j fl 
y 

0 "" "" 'l "' cl "1 'J/79 
l'lll'W'W 1i 'j m 'jlJ'Vll-:Jfll'j t-:i'W rn 'tlfl'hltug:;'W il'l 

q 

• y 

'llfl-:J JOBS Act tl'-:inl'l1'W\9l ltt'ijm'j t-Wmf11l'llflnl'l1'W\9l l'W Securities Act irng:; Exchange Act l'l-:i.W 

(4) fll 'j tTI \91 lN ti .u fllJ {l 'lJ fl .:j 1J 1 rJ 'V1 Nfl fl fl\9) 'j 1 ff l 'j 1\9ltin1'11 'W \91 l tt'r~ mi'eifl 111! l 'W 
"' "' 

Securities Act Section 4A 11 u1 rl'Vl 'Wl tl'l1iJlfi'1'11 ~fl 'V1 f 'V'lcJ'l1'1 fll l1J 191191' 'If fl-:J'Vll-:Jfll'j lff'We)'U ltl~ 

1tt'u1fll'j1i 'j fl 'j 'j 1J 'V11-:i fl l 'j 'jg:; \911! 'V1'Wffl1i l 'j tug:; N l 'W i fl 1fl'll1 t1 Bi~ fl 'V1 'j fl iJ fl bl < 1i 'j fl 'j 'j 1J 'V11-:i fl l 'j t~ 'W \911 lJ 
q q q 

Securities Act Section 4(a)( 6)) l'i fl .:j t TI \91 lN t1.U fllJ {l ~l Vl tl-:J'V'l fl fl fl fll'j \91 \9l ~'W '111 'lJ fl .:j N'tl-:J'Vl 'W \9ll1J ~ n 
"' "' q 

lfltu cvl nl'11'W \9l ! 1irng:;iJ1ri-:i.U tJlJ {l~.:j fl ri111 tt'un rl1tl' fl-:il'W fl. il. \91. 'lJ e:J-:Jff'l1f11 e:Jl1J1 f1l \9111!.U e:in1'11'W\9l 
"' . "" 

'JI cl ~I 'JI 'JI "' w o' 1 o l 'JI ,,;, "" 
(5) fll 'j tlfll 1'W 1) 1 fl fll 'j {l .:j'V]g:; l'lJ tl'W l JJ'W 'W 1 tl'l1 'Wl'fll'l1 {l fl 'V1 'j 'V'l ti l \9l ti f11'11 'W \9l '11l'V'l1Jl\9l lJ 

'JI 'l 'l 'J}d 'JI 0 'l 'JI 0 "' <V "" 

'Ue:Jfl111J l'W Exchange Act Section 3(h) i'l11J'Ue:Jfl111Jf11'11'W\9l !'11b1'l'Wfl-:il'W fl.il.\91. 'Ue:J-:Jff'l1'J~e:Jl1J'jfll 

. I"' 'JI .,, , .d o 'l 'JI cl "1 c' "' "1 'Jlw 'JI c1 ~I 
'lJ 'j 1J Ufl fl{;] lfl tu CVl \911-:J "1 l'V'l tJ fl 1'11 'W l'l l '11 l11J l CJS\91\9l1flal-:J l \Ol'j 1J fll 'j tlfll 1'W 111 fl f11 rn-:i 'V]g:; l 1Jtl'Wl1J 'W 

9}')) Q/ Q.Jd 910 .<::::\61 

'Wltl'l1'Wl'fll'l1ilfl'Vl'j'V'ltl\9111J'Uflf11'11'W\9ll\9l1J l'W Exchange Act Section 15(a)(l) 

(6) fll'j n1tt'W\PlU'W 1'Vll-:Jfln l~fltieJ'W ~'Vl~fll'j 'l tt'u1fln'llfl-:Jtl1J L9119l'i1flm.:i 11tt1fl 

ll'U LCJSl91'~-:iflri11'11~ fl~nri1'Wt~t11.Ufl-:i himm'j 1111Bilil\9111Jlf1tucvll 'W Securities Act Section 4(a)(6) 

rl1tl'rn1'W fl. 'tl. \91. 'llfl-:iirn~ ~ m1!1 m ijf11m11t~flflfl'W ~'Vl~ fll'j 'l tt'u1 fll'llfl-:JllU t9119l'i1flm-:i l 'W fll'j 

lff'WtJ'Ultlt~ 

Bl~fl'VlHJiJfl~ ll'lt1nl'l1'Wl'l L1'i't~mf11J.,j'fli'l111Jl'W Exchange Act Section 12(g)(6) iJ.,j'fli'l111J 

d Q.J Q.J cl Q d 19 80 
11\9l'Vlg:;l1Jtl'W'l1'tlfl'Vl'J'V'ltll\Pl1J1JBQ l'W Securities Act Section 12(g)) 

mh-:i"hn~ mt1'll'ifl{;Jttmt1 JOBS Act fl{;J'jg:;t1Jt1u1'Wfl{;J'l1mt1'l1~fl'Vlf'V'l~'l'Wri1'W~ 

l~tl101Jfll'j'l11U'Vlri-:it~'W'VJ'Wl~~flWl't'll trlfll'W~ 9 'V'lt)'hlflli'llJ 2559 U1EJ'Vl~'jfl1)'U'Wl\Pll~fllrng:;~~ 
9) d9)o C:. d Q I I ~I 

\91 D -:J fl l 'j l 'j 1J \91'W'V1l1i 'j fl 11 ff rn l 'j fl 'V1 'U g:; 'VI l l-:J 'W 'V1'WN1 'W fll 'j 'jg:; \Pl 1J 'V1'Wff11i l 'j tug:; N l 'W l i'\ 'j fl 'U 1 ti 
q q q 

80 dt d Q.J 91 
l'jfl-:Jl\Pltl1fl'W, 'Vl'Wl 20. 
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~let ct ' ~ ' I:), d'. ~ r1 
3.2 i 1J 'H.J'l.H 'YI tl'U 'J ~ 'U 'U n{l ttlJ i t1n11 'J ~ Vl" lJ u-cr1 fi l 'J w~ ~ i m ri 'J e> 6\.11 tie>!~ n'YI 'J e> u n-cr 

6ll el -'.) tJ 'J ;;: !'YI fl -crtt ~ ij el! lJ ~ f1l fl 'U tJ 'J ~!'YI fl, 'YI ti 
"" 

The United States Thailand 
1---,----------+-·------------r--···----------~ 

rll~~if1ii'ty - Securities Act - 'V'l'.i~'.il'lilJ't\j~'Hi1'fl'Vlf'VHJ 

(Major ordinances) - Title III of JOBS Act 

+ ntJ'.i~tDCJ'lJt'Hll~~Nn 
ll'.:.irl''LJ 1 ~lwt~tl'W 

'V'ltj1lf11'fl:JJ 2016 

"' "' o' un~\9lm~'Hnfl'Vl'.i'V'ltJ 'V'l.11'. 

2535 + Ll'.i~f11ft 

'flU!~f))'.i:JJf11'.ifllfl'LJ\9lnl~'Vl'W 
q 

dt 9-1 0 

'Vl'il. 7/2558 l'.itl'l'\Jtlf11'H'W~ 

.d "' m CJ 1 ffJJ m '.ii b'l''W t1'lJ1 CJ 

~ 1 c::. 0 ~ i:I 
t'fl'.i tl'\J 1t1t1rnfl'Vl'.i tl'W mr 

l---------··-----------~---------·-----··---------+-------------

.UeHh'YittVltTl'Yi1m1'lJ,91~ - ~t1.:.i n.:.i'Vl~i1J CJ'W rl1'H f 'Ll m'.i - ~t1.:.i 1 \?l'f 'Ll tl'W Wl\91 'illfl 
q u 

1'11.m:tN (Regulation of l~'Wt1'LltCJWll911nm.:.i rl1t!m1'W n.n.\91. '\Jt1.:.1Ll1~rnfl' 

t 'Vl CJ Funding Portal) 
1----------·--·-------t-----------···-----1--------------j 

- ri.:.i<U't1:JJn'Vl1.:.11i1n'il~t1 SEC ·· ill~tNCJ<U't1:JJn~rl1rl'w\911:JJ~ 
<ti q <ti u 

' 
irn~ill~tNCJ<LI' tl:JJn~ t1Nn.:.J~'W 

" " q 

i 1'Ll 191~\9) 1nm.:.i nrn'W~ 

- 'il~'Hl'Wltl'Vl~tlJCJCJ'W 

'H -a fl'Vl -r 'V'l vi~ ti v\' l'H .w 1 ~i ~'W 
"" 'J) m CJ 'Vl ~ rn CJ 'W 'H 'W 

q 

lfl'W 20 ~l'W'LJl'Vlt'W'.itl'LJ 12 

"' Q 

l~tl'WU'.ifl Un~l'lt.:.J'Wfll'.i'.i~~:JJ 

'Vl'W'.i1:JJt:iltn'U 40 ~i'Wrn'Vl 
q ___________________ ,___ ______ ·---··-------------··--------------~ 



(Investment ceiling on retail 

investors in any 12 month 

period) 

' 

The United States 

d 'l ';I 
100,000 ttt'HJty"I mlJTH"l !'11 

t~'W ~'l'Vl'W 1¢11.:it~'W ~ff 'lflll 
q '" 

d "! ';I 

2,000 t'l11Vty"I '111D 1DV~~ 5 

"Hl'l11V1¢l\?lei1J 'H~DlJ~~l 
'" 

Q,I r/Cl J I QJ t 

'Vl1~Vfl''W~D'l~'W~'WDVfliJ11 
'" 

t'W9f1.:i1~v~nm 12 t~D'W 

- mm1v1¢119iei1J11~eii'.i1J~~1 
'" 

mnn11 100,000 m1vty"I 

mm1ti~'l'Vl'W1¢1~.:i5eiv~~ 10 
q 

.iJtlnmuvi0u9ttmr'IJm"J - i1'VlTI1 'Wm1 tiei'W~1mv1'W 

fl'iifl"Jtl..:iN'tt..:ir1u 48 'li'11m 
Q "' Q 

' ' w d d 

(Other investor protection) - fl11VD1J1iJfl111Jifl'V'l'Vl 

d ';I 1 ';I 'l 
mv1~ei.:i ~vmein~D1J~ i'W 

'" 

Thailand 

11hn'W 50,000 m'Vll?ititt~'l 

iJ~lI'Vl m'l~lJ~~ltlJ'W~'l'Vl'W 
'" q 

111J 11iin'W 500,000 rn'Vl 

- ~~'l'VJ'W~ 11i19511V1Jflrrn 1~ 
r01fl~1'lt~'W fll) ~'l'Vl'W 

q 

(Knowlede Test) 

- 1°1'VlTittnN'~.:i'Vl'Wt'Wm1 
'" q 

"" A' II] ';I 
vnmnm111ei.:icirn i~~~D~ 

"! ' ' 
tfl''WD~lmtt~DDV1Jlflfl11 48 

'" 
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'" 

o w d w o "" w ~I w 
fll) fll'M'W ~'M'Wl'Vl~D'l N1~~1J'Vl'W U~~fll) fll'M 'W ~1'lt'l'W fl11 ~'l'Vl'W ~D'lN~'l'Vl'W t lJ'W ~'W 

qJ q q qJ q 
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3.3 irn.ln1t1'Uri 
Q 

Q d .:::::. d ~ I Q,I Cl ~ I ~I CV l & 
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91 91 91 . I II) c:Jci I 

lJ'W (Issuers) U(I::; ~ l'W f)l) fJ llfl rn ~ ~ MlJ 'W (Investors) fl f.Jl ~ i 1f)~m11::; ~ 1J lJ 'W 'a'l 'Ii 11 ru::; l'fl'W 

!fl~ floUlf.J~!~ n'Yl1 flU nrl'(Equity Crowdfunding) i'i m ~'W!fl~ fl~lJmf lfl 11J l 'W m1 'llrnfl~ flmrng;vf l'lJ'W 1 

"' nl I nl & c:j c:j & 0 QJ q <V 

1::;1Jrnfl'1EJ11f1'il'\Jfl~111::;l'Ylfl' u19rn::;111 ::;l'Ylfl''il~rn~mu ti~fl1111 fflfl11J i'W m nil l'll'W 1ntJ11mvm11 g;~l.J 
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'Yl'W ffl'lil1rug;1u111u 'lJ'Uil!~fl 1 li'iJf11111 'il'fl~fl~ fl~irng;vf u O'Uf.Jfl ntl' v \91 (I fl~ 'il'W 1l1'if1~111 g;i1'Yl~ fll'V'l 

Q .. Q 

1 u m1ri~w'111~1 n'il'll'W ·1~ i~ n11~ fin 'il m 1~n1 rl'~ 'i)g;i~ 11\0i'u el'm ~'W 1ln~1u rl1ff 1111'1 fl) g; 'Urntrrn ~ f1 'il 

'\Jfl~iJ)::;l'\flfl'l 'W fl'Wlfl 
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'J) 'J) Ci d QJ I 
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ffl'jj n ru~Nl'W!'fl~ el~ ll'Jel~ fl'\fl'j elU fl~'Uel~il':i g; !'VI fl'L 'VltJV~'fl ~iJif tyYI ll!l:l~ 'fl 1ll.J !JJi'~! '\l 'Wt 'W "11'W fl n 

fll fl1J ~ Ul:l1J'fl 'fl l:l ~ l~ tJ1.ij' el~~~ fl ci 11 1 ~ l'JlJ '1J' el~ '\l l ':i ru llll:l~1J'Vl it 'fl ':i 1g; tl ~~ d 
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Q 1 ~ I ~cl c::,, <J' ~ 'J) 

'il lf1fll':i'V'l'ill':i ru lf1t) Ylml'Jfll':i ':i g;~ii 'YJ'W ffl'lll':i ru~ Nl'W!'fl':i el'UltJelrn f1'Vl ':i el'W f11:1't 'Wl1J ti-:J\il'W 

J 'W Yrnif um 11m95~':i~1J1J\91':i1 '\l ffel1J'U el-:J fll':i ':i ~~ii'Vl'W m'll 1':i rug; Nlm'fl~ el'li 1 vei~ fl'Vl':i tl'W nrl'~v-:iii 
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m1ll !JJ'lf~t 'ilmmg; !:ii of ~nii trlm-Yiv1J n1J ':i ~1J1J f1l':i\il':i1'\l ffel1J'U el-:J \91 l:l l~Yl-a fl'Vl 'f 'V'l Vll 1J1J'l.J fl~ !JJ 11 . 

I "' I "' c:l "' o' - I II) 
ffl'lll':iru~Nl'W!'fl':iel'Ull'Jelll:lfl'Vl':iel'Wf1ff (Equity Crowdfunding) 'Uel~lJ':i~l'Vlfl' !'Vll'J 

":'I 'll 
4.1.1 fll'H1JYl!f.1£1'\J0lHI 

"' 

'J) \fl 9)0.I 'J) & 1 'J) d d 'J) Q.I .Q d 'J) 'J) 1 

1:1 ~'Vl'W 'il~\91 el~ i~':irnrn~mii l':i tit 'U lti~ u YI 1:1-:i'Uelii l:l 'Vllf1l'J1'Uel-:J fl1J m fll':i 'VI Yll:l ~'VI 'W \91 el~ n l':i 1:1-:i'Vl'W Nl'W 
q QJ cu q q 

d lfJ riv ~ 1 .:::::. o' cl di 'J) q 'J)'J) cv 1 ... I 
n1J iCJf\il\911f11:ll~1J'Wlmel'Ull'Jel'Wl\9lel':i l 'W\91 t 'Wel~'illflYll:l~'Vl'W mmrn i 'lf'Uelii 1:1~~f11:ll11J':ig;flel1J fll':i 

~ . ~ 

\'l~~'W t '\ll~elil':i~til'W'f111m~tJ~'Uel~f1l':i 1:1~'1'.J'W t 'Wfl'ilf1l':iJw1 fll':i tll~tHv.u'm.i1:1 ~~t1'.lm~ t1-:irl1ff 111 
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Q.I d d Q.I q 'j).d ,. 1d 'j) 9 82 
fl-:l'VJ'W fll'j 'j fl£J 1tb1't1m m'V'l'lJti-:t\91f1Wl \91fl ti fl 'il'W:JJfll'j b1''W'Ub1''\i'W 111:1Jmrnflfl!1JflV'W'lJti~fl 1 'W\91fllfl 

flt) mru cv1~i~v-1nufl1 'j 'jg; fl:JJ'VJ'W b1'1'll l'j rug; vl1mfl~ e:i'li iv5i~ fl'Yl 'j e:iiJ fl-&''lJ ti-:JU'j g;rn rr 

llJ di j O"' 'l dt ?I W llJWo G)Wclllj </.,, 
1 'YlVCJM ti ti fl 1flVflrug;m 'j:JJfll rn1fl'U\91fllfl'Yl'W 1mrn-:tfll'ji1Jfl!Y.W'lJ ti:JJfl 1flfl111fl 111 nu 1CJ1\91\91'1flfll-:t 

q ~ 

fll'j hrnru 1 r:fl ITT fll'j 'jg;uu111 mfl1e:i'liiv5tgfl'YlrniJ fl-&'~e:i-:i~e:i-:1~1tu'W fll'j 1 ttfln hrnru 1Ju ~ 

fl 11m 11 mg; b1'mf-:i 1 u l9i' l'W! d e:i111 ~fl ri1u 'lJ e:i-:i id e:i111 uf1g; ~m n11rnu e:i ivi e:i'Yl 11 tt tl' flfl-:t'Yl 'W NL llu 
q ~ 

b1'm9ifl 1 ~r u.u' ti:JJfl~ 'il 1illmtf1g;L llu U'j g; iv'1rw l9i e:Jfll'j 1 ~u ~ fll'j 'lJ e:i-:i Ni ttu ~ fll 'j 'j g;uu11~ mm e:i'li 1ti 
~ ~ 

5t~fl'YlrniJ m1111 e:il'itifll'j ifl ~'Wt 'ilfl-:t'Yl'W Uflg;fll'j hrnru 1J 'W~ti-:i 1~ihZfl£J rug;t~m.vi '\l tn'W fl'Jl:JJ 
q 

111' 11 ~ f11'j 'j g;uu11~titfl1 el'li1v5t~ fl'Yl 'j elU flil111 ell'lfl ~'Wt 'llfl-:t'Yl'W uflg; 11lihfo£J rug;~fu 1111 mh g; nu 
q 

' " . a llJ W"' a a 'I WW j w "" w "I 
Y.H'l\91el'UU 'Yl'W 'Yl '\l::; !fl 'j 'U '\l lflfll'jfl-:J'Yl'W 'W elfl '\l lfl'W 11 lfl:JJ fll'j ! 11 'lJtl:!Jfl ! flVel 1-:lel-:!'lJ el:JJ fl'lJm'U fl fl fl el'W 

q 'U 'U q 

.u' el:JJ fl~ '111 i iY'W el~ el-:t:JJ 1'\l 1flu11ci-:i~ii1! ~elil mrn g; i lJ mJ 'll 'tltl' 'W i fl v~ el-:t ii fl1'j'jg;uu11ci-:i~:JJ1el~1-:i 
~ q q 

if1rn'W irng;ivimlJu fll'j Ji 1 tttl' flfl-:t'Yl'W 'YJ'jl'lJllfll'j fl-:t'Yl'WJJfl 11m~v-:i rl"l ttu ~ fll'j 'j ::;uu 111 mfl ~ eiw 
q q ~ 

5t~fl'Yl 'j eltJ flbll9i'el-:iiif11t~el'Wt~v1nufl11m ~V-:t'lJ el-:t fll'j fl-:t'Yl'W ~1v uf1g;ivi el 1tttl'mwvrw1~r mfom1 
q q ~ 

d 9) d:t ... I QJ C:t. G} ~ 'j) 0. C! ~ I .:':!. d 0::::::.. o' 'J) 'J) 

'Ylm um'Wt'V'lel1J'j ::;flel'lJfll'j \91flbY'W 1 '\l'lJel-:t\91'W VJ !'Y!'lJ'j fll'j 'j g;umn mm el'lJlVelrn fl'Yl'j el'W flbY\91 el-:t u 'll-:t 
~ 

~ fll'j 'ffrn i'U~fll'i eltvielbYel'Utll:JJ.ij'el:!Jfl!~:JJ!~:JJ!~V'Jfl'Ufll'j 1 tt'U~ fl1'j111 elfll'j M'Yl'W 
84 

~ q 

irle:i~ '\ll'j ru 1id el111'tm-:tu'jg;fl1f'f~elelfl i f1Vflrug;m rn fl1 'j n1nu\91mf1'Yl'W'\lg;tttu1~11 
q 

,.I Q.I t ~ 'JJ q'JJ o::::::.. 'J) 191 d lr( 91 'J) ci 

fll 'j el elfl1J 'jg; fllf'ffl-:1 flfll 'J'W 'W \9) el-:! fll'j !'YI fll'j ! ilfl !VlV'lJ el:!JflUfl Vlfl-:!'Yl'Wt U'W ! Ufl'JVfl 11'.IJ ti fl\91tl-:IU[lg;:JJ 
'U 'U q <'U 

82 
Joan MacLeod Heminway, "Investor and Market Protection in the Crowdfunding Era: 

Disclosing to and for the Crow," Vermont Law Review 38 (2014): 827. 

'j) o d QI QI Q.I i/1 ~ C:i Io.cl o. rf9) 

'lJ el fl111 'W fl !fl V '1 fl 'U fll 'j ! bY'W el 'lJ 1 V11 fl fl 'Yl 'j 'V'l V Vll 'W g; 'U 'U 11'jeltmel'lJ1 V el !fl fl'Yl 'j el 'W fl b1' 'lJ el 23(5)," 20 

!llfJlV'W 2561. 

84 
flrug;m'j:JJfl1'j\9)fllfl'VJ'W, "u'j::;mrrflw.::;m'j:JJfl1'jn1nu\91mfl'l'.!'W~ 'Yl'\l. 712558 tiel-:i 

9) o d Q.I Q.I QI ii I tt! .ct_ I Ci. cl Q ef ')} 

'lJ el fl 111 'W fl !fl V 'Jfl 'U fll 'j ! bY'W el 'lJ 1 V11 fl fl 'Yl H'IV N1 'Wg;'lJ 'U 'l'Vi el tm el'lJ 1 Vtl!fl fl 'Yl Hl'W fl bY 'lJ el 25," 20 

!llfJlV'W 2561. 
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9) 85 I "' 9) I 9) 9) di 9) 

'lltl\l'lltllqj~(asymmetric infonnation problem) nmTf'ltl UJJ'.J-1r;j~'l'VJ'W'il~'&11JJ1'HH'lllfl\lll~~fl'Wl11 
• fl!. ' 

~tllqj~\911\l"l l~tl 1 'lf'u 'j ~ f)tJ'lJf)l'j i~il'W 1'il1'W f)l'j ~'!'VJ 'W ul91tJ~~ ~liY'W tl'lJW'1'W OV\ltiQ1 'Wil'W~ViiJ 
f ~. 'j/ I 

~ tllJ mnt11n 'lJ 1m\Im'j111 tin 'il f)l'j 'lJ tl\l\91'W mni1 ~M 'VJ'W ~\I U'W ~liY'W tJ'lJ ltl~'W~ \I tiQ1 'Wi l'W~ Vi 

mmrnt~tin 1~11'il~ 1 tt'1i'tiJJ~unN~'l'Vl'Wmntl' timVlv'l 1~ rn'lmwNtiY'W ti'llWtt'W tll'il 1tt~tiJJ~1:U 
<u <:ti q <u q ClJ 

9) 1 "" 1 d 9) 9) 1 "' .d 1 9) 9) II] I 9) "' fl'J'Ufl1'W ~tliY'il'J\91 lW~ 'W'lJ1\lf1'JUHHiY'Wtl'lJ1tll'l'Wtll'il'il\l 'ilWtlf1'Vl'il~ l'l'lJtJJJ~ !JJfl'J'lJfl1'W l'l'Jtl 
q <u q <u 

~ d Q ~ ')) & d Q QI 9) ~ 9) d jl d 

rn tin'Vl 'il~'U~Lllti'W 'lltiJJ~ 'J 1JJfl\l mrnl'1'Vltll'ilm~ 'illn\911N~\l'Vl'WLti\l t'W ti\l'illnNM'Vl'W'Vlt'lll~\l'Vl'WJJ cu q cu q <u q q 

,dd"J o'1 9) 9) ,d I 9) di di 19)"1 
~\l 'Vl'W 'VlJJ 1J '.i~ iY'lJ f11'J ti! 'W f11'J ~\l'Vl 'W tll 'il\91tl\lf11'J 'lJtJJJ ~'Vl"1f1f111N~\l'Vl 'W tl'Wl'\l'ltl 'liu'J ~ f)tJ'lJf)l'J 

q q <u cu q 

i~il'W 1 'il ttl91rl111f rnr~\l'Vl'W~v\l'lJ1~u'J ~~llm'J ru1 'Wm'J~\l'Vl'Wtl'W ti1'il 1:Umm'J t1u'J~ti'.l'W 1~11 
'll • • 
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f!W~m rnm'J n1ntJ\91~ l~'Vl'W 1~n111'W~11tl' 1~ 11' 1~v 1iiiinn r\'111'W~11tl' 1~'llti'lllll tCJf~1'1'1nm\l • 
1

9)9) <JJIJ]ol I di"' <V 9) .d'.?I I ol 
l'l\91tl\ll'lJ1 ! u\91'J 1'il '&1tlllfl11JJ'W ll'litlfltl'lltl\1\911'\JtJJJ~'Vll u~lNtl\91 tiu'J ~'lil'li'W 

'll 

l~ tJ \l'il 1 nl'I ~ ntntl! ~~ rl ll'l'W ~ t l'tTwll'W f11'J flll'I 'W~ 1 ttl l'lJ tCJf~\9l'1n~H\9)' tl\l 
~ 11i'J 'W m'J 1ttnn1CJJ11w1 t:Uii ~ nEJ w~ t llw Vi 'il tn'W fl 11iJ 'il~ \I 111 ti'Vl11 tt r.r~ \l'Vl'W rl1r1ru ~~ 1 'W 

'll • u 

irl'J~rl1rf rut'Vi 1J'W u\911:Uiim'J 'J~lll'I ~rnnw ~111 m~ti'W t 'll~1 tttlll tCJf~i1nm'l 1'1f'1'W m 'J \91'J1'il~ti'U 
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American Economic Review 92 (2002): 3. 
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tm ti'll wm~n'Vl'J 'W nir ~ t1m'J t iY'W ti'l'.)'W f'ltillll'Vl'W," 11'J m'J 'W f'lflliY\91 'J JJ1111'Vl u1 ~t11i 'J 'J JJfll iY\91 'J 45 
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88 <j} Q.I QI Q.I Q.I cl I ,., I lit .dt '3) 0 d Q.I ~ 
'lJ el'U 'l 'fl 'lJ \91 m \Pl 'l1 ~ fl'Vl 'J'V"l t'JU 'l1'l1J 1 g; ! 'Ylfl' ! 'Vl t'J ! 1 el 'l 'U el fl1'11 'W \Pl !fl t'J1fl'U l11J1'15fl 'V"l. fl'. 2544, 
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l bl''W el'U 1tl'lirl'n'Vl1 vHr Nl'W) ~ 'lJ'lJ '111ellfl1 el~ w Bl~ n 'Vl) el -w n ~ ,rel 1 o) 1IP1nrnu\Pl1~ l~ u rl1tt 1' 'UN' 
"' 

M'Vl'W)lt1'Liflflci~mm)t1CJ~'Vl'W 1~ u) el'lJ)~ t1~nm 12 l~el'W t\Plt10l'l1'W\Pli1 mt11 u) el'lJ)~tl~nm 
q q q 

12 l~el'W N'ci~'Vl'W mmrn ~'Vl'W 'eltt'W n'U'U~rd 'Vl Nlbl''W el'll1t1tt' 'Wl1'.lu 1\'1u 1ulvi11\Pl~11P1ul?i~1u 1'Wl~'W ~ 
'll q q q cu q 

9' .C:::,.Q..1 9.Jlf)l.c:::. 0 a. 911.fJ•a. 90 
M l'Wll\9lCl~'lJ)£l'\!l'il~\9lel~ llllfl'W 50,000 'Ul'Vl llCl~'ill'W1'WM'WM'VJ'W)1lJ\9lel~ llllfl'W 500,000 'Ul'Vl 

nn ~ln\01111u 1u l~'W ri ~ 'Vl u rlTtt 1 'U N'ri ~'Vl u tl ell llu n 1) 'f1'llfl) el~ N'ri ~'Vl'W 1 u) Ll tt 'U'U tt ~ ~ l ~el~ 'il 1nn 1) 
q 'll q q QJ q 'll 

I ~ I Q d C:::. eft::i d 0 <ll 0 Q d t d1 
) ~ \PllJ'Vl'W b1'11i 1) 'ill~ N1 'W lfl) el'U 1 tlellCl fl 'Vl) el'W fl bl'lJ fl 111.Jl bl'tl~ bl'~ fl1) 'il lfl\Pl 'il l'W 1'W!~'W 'Vl Cl~'Vl'W 'W 'W 'il ~ 

q "' q 

.u'el~~~~'ill)'ill lflel 11'1'W 1'Wl~'W~Ol'l1'W\Pl 1 rl:iJ1 ttln'W ~l'W 1u 50,000 rn'Vll?iel) 1t11 u 

)elrn~t1~nm~'Libl'el~l~el'WtT 'W llJ'W ~l'W 1'W ~mm~ bl'lltt1el1:iJ t\Plt1tl!i"ll~elv1~~~ 1 u mill ~N'ri~'Vl'W 
"' q 

n I 1 .,' 'J) ll) 'J) n I ,,j 'J) 'J) C> .,' 

NCllJ) ~ ltl'l$'W 'Uel~ f;Jrl~ 'VJ 'W l\Pl elel fl:JJl\91) fl1) '11 rlltl~ lJll 'U 'Lili"l elfJllm el~ f;!Cl~'VJ 'W eJl'Vl fl~lfl'ill CVl 

.u' el tl'~ il'U \9l ri el \Pl 'il u n 1) n 1 n'U ~ tt ri 'lJ ~ff 'Vl tt rl' n'Vl 1'l"lvlrn~'lJ1 rd''Vl 'il \Pl 'Vl~ l 1i t1'W 1 tt'ij m) Ll tJ tl'~\911 ll 
ci 6 ,J 0 ~ ')) ..::::::. Q.I q '.l/ci 

) ~ l'U tl'UllCl~ fl~lfl'ill CVl 'U el~)~ 'Li 'lJ fl1) CJSel 'U ltl fl1) '1$1) ~) 11'11 fl1) l1J\PllN tl'U ellqj Cl'U el~'U) £!'\!l l '111.Jfl 111.J 
' w 

ii ll~elG eltt ci~lifl 111.J l vi ll Vi till n'W 1um)1 'U ~;:) ~ .u'elll ri ~ 11m) 'W el fl 'il 1nil\9lri1\01'11rl'fl'Vl1'l"l vu ri ~ 
"' "' 

Ll)~'l$1'1$u i"l.fl'. 2548," 20 lmnt1u 256!. 

90 
l'lm\Pltt rl' fl'Vl 1'l"l cJll ri ~Ll) ~ l'Vlftt 'Vl t1, "D) ~ mflfltu~m mm) n1 O'Li\9lrll\Pl'VJ'W ~ 'Vl 'il. 7 /2558 

A 9) 0 d Q..I Q.I Q.f a'1 ~~I .:::::i.d ..::::::. <19) 

l) el~'U el fll '11'W\Pllflti1 fl 'Li fl1) l bl''W el'U 1 tl'li Cl fl'Vl) i"l ti N 1 'W ~'Li 'Li '11) ell m el 'U 1 tlellCl fl 'VJ) el 'W fl bl' 'U el 7 (1)," 20 

llJ'l::lltl'W 2561. 
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iJ':l :;;rn fl'l 'Vl EHJ~ hH 1:lJ n1J 11J rntmJ{ 1i'rn 1'W '11~~ 11~~~ fltJ~'Vl'W fi':lJm tJ~ vi'M'Vl'W 1 'W mfo'Vl1'VHJ 
q q qJ q 

. "" ~ di jl .;, 9 9 jl ' jl d .d' 
(Securities Investor Protection Fund '11'.itJ SIPF) 'U'W t'V'ltJ'Cl'':il~'fl1l:lJ:lJ'W i11 i'Mttfll':;jn~'VJ'W'VlCJftJ'Ultl 

11rl'fl'Vl1'V'l vv-i1'W 11J rn tfl ei{ ~ i1l 'W 'Cl'm%fl fl e.i ~'Vl'W 11'Vl 1 'V'l vi'Y'W 'U ei ~ vi'-n ~'Vl'W ~:lJei1J 1 n 'W 'fl11:lJ~ tt-n 'U e.i ~ 
q <u q qJ 

91 91 G) Q.I Q.I d ~ 

fll.l~'VJ'W'fJ:lJl'l':itl~l':;jn~'VJ'W i'W'Mnfl'Vl':i'V'ltl (Securities Investor Protection Fund ttrn 

SIPF) ~ tl fltJ ~'VJ 'W ~ \9l m~ '11 rl' fl'Vl r 'V'l Vll 11 ~ iJ):;; l'VI fl' l 'Vl ti~ 1:lJ n1J 1J ~El 'Vl '11 rl' fl 'Vl r '\l'l V~ t 1J 'W 'Cl'm9f fl'U tJ ~ 

flm~ttrl'fl'Vl1'V'lV"l ( 11Jrnmei!) 1i'l'W1'Wtt~~~~bf:iJfl':ltlJ'Wbfm9ffl'Ue.J~fltJ~'Vl'W"l 'il~~~~'W t~mlJ'W • 
ttrl'fl'll':i:;;n'Wfl11mf 'W 111 h1 nrnr-n~'Vl'W~~e.i'U1t1tt rl'fl'Vl1''V'lvv-i1'W 11J':lrnfle.i!~t1l'W bim9fflflei~'Vl'W vi 11 '" . . 
11:;; 1fi'r 1Jfl 11:lJfi':lJ fl) tJ~ 'Vl 1'V'l Vff'W ~ :lJtl1J, n 'W fl 1l:lJ~lW'U tl ~ 11J) fllfltJ! ~tlJ'W bfm9f flfltl~'Vl'W 1~ ti . '" . 

& di ' C:! I Q cl Q d & CJ I ~I 
11 lflfll':i fl'mrn ':i ei~ fll':i ':i :;;~:U'Vl'W m11 l':i tum mm tJ'U 1 t1eirn fl'Vl ':i ei'W fl bf CJf ~fl ei11t 11 'Wm ':i W'W ei . 

'Ultltt'W\9ltl1Jll'Vl'Wttrl'll':i :;;')5l'l5'W~1 l 'll':l iJmJ1J'M~ ~ lln:;;t lJ'W n~Yi11fi'1~t1~ ltl 'll':l:;;ttcJ~~l 1 ~~ltl ll~ . '" 

t ~ ei~ 111flfl~tfltu cvlfll':i ':i :;;~:lJ'VJ'W 1 'Wi 'lltt 1JlJ~5~iJ.Uei~fl 1'.l~ 111'.l tu 111 ~-n~ 'VJ'W 11:;; 1fi'i'1J'fl 11:u~:ufl ':lei~ 
11~ ei 1lJ rtll t1~ 1~ t~ ei~ 111flfl~mtu cv1~ 1 ~1'Wm':ifl1n1J~trn cr~iJ'fl 1rn 1lJ'l1~t 11'W ~~fl 1'.l 191'ei~ii m':i 'Vf 1PJJm 

fl~tt mt1t~t11n1J u 'W 1 'Vl i~ m':i fl1n 1J~ u -n 1 'W m':i) :;;~ :U'VJ'W m111) tu:;; v.i1'Wt'fl ~ ei~ 1 t1~ t~ fl'Vl) tl'w fl-ff 
t~ ti 1tttn~flwu~f11J 1 i'~iJiJ':l:;; ff'VlTI m'V'l ii'fl 1rnmm~ bfmrn~i'~t 11'W 

'::'I II 
4.2.1 fll'HlJVl!f-.ltl'IJCllHl .. 

tt rl' rnfl tu cv11 'Wm ':l fi' :u 'fl ':i ei ~ N' -n ~'Vl 'W 1 'W ci1'W m ':i tTI ~ ti:·rn.U ei :u mf 'W t ll'W fl 1'.l fl 1'11 'W ~ 
q qJ q QJ 

tt rl' flt fl ti! cv11 lt Vi t1~ n 11 ~ ci tl n~ v~ !lJ ii ':i ·1t1n~ ta t1~t Vi t1~'V'l ti~ 11~ bfl11~fl11:lJ t~eiJ'W 1 tt n1J ~n ~ 'VJ'W 1111:;; 

"' "' o' ttnfl'Vl':l'V'leJ," 20 m'lfltl'W 256 L 
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1~i'u'li1t1:1J(;'t~t.Wt1-:i'l"lmm:::ii 1t~t1~t1111t1 hi t'li'W fll'Hllli'W~ 1 tt'iiu t"lfv1'v11nm-:iii11U' 1~ii1tu'W fll'J 
<U 

1 ttfll'J tCJ-JEJtu 1~ 1:iJiirl'nEJru:::i 1Jm.Yhi tfl'W1'111:u 'il1 -:i 111t1'1'111 tt' Ni;'t-:J'Vl'W rl11'1wtl~ 1 u m1::: rl11'1w u~ 
<u q u u 

"' 'cl Q; ,,, <'! ,,\ "' dq 'J} d "' ,,, <V 'l 'J1q ' ) ci 

rn:um11:::1Jli(;'tfHf1tucvi111t1t'lt1'W !'ll'Vl mnu !"!f\9l\911nm-:i !'lf i'Wf11'J\9l'J1'ilffel1J11fll'J iCJ-JEJru1:u 
q 

rl' fl ld ru::: i 1Ju i V1'iJ111el1 :iJ ifiu 1'111:u'iJ1-:i 111el1:iJ 111 el '1'111 tt' N'i;'t-:i 'Vl u rl11'1wti~1uffn:::rl11'1w111el1 :iJ 
' <u q u u 

" ' u t1fl'il1 niJ fl.Qtnru en.vi el el nmv-:i 1:iJiim1n111u~i'u1 el-:i ff'Vl n 'll el -:i ~i;'t-:i'l'.J u 11t1'l.j1'11'1(,"j1 'W fll 'j hl'i' u 

'li1el:u (,"j mh-:it vi 1t Yi t1:u nuN'M'Vl'W ~ 1:iJ1 'liN'(,"j -:i'Vlu 11t11J1'11'1 (,"j 
QJ <u q QJ q q 

'iJ lfl fll 'J lif flfl 11'11 'J JJ fll 'J fllli'W ~11iJ'1~ 'lJ el-:Jl :Jul "!fvJ\91.1 f1i;'tl-:J l tt 'J1~l 'il 'W ll~ el'lJJli iJ' 1 ~ 

i'li111tJ19111'ilffel1Jfll'J i1l~t~·w'li1 t1:1Ji;'t'll el-:JU 1 ff 'Vl N'i ff'W el'll 1 tJtt if fl'Vl i''l"l v 1 ~ t1ii fll 'J r\'111 u ~11 if rnnru cv11 u 
<U <U 

m1ii1i-W 'W fll'J~t'li111tJ19111'ilffeirnm:::Ju \91ti'W1ufll'J\91'J1'ilfftiu1 u ri1u f1l'J tu ~ti:-w'li1 ei:u i;'t t~ ei 1 tt' f11'J 
<U 

' " i1J~irit1~ti:ui;'tii1'111:1Jii 1t'!fei~mrng;i.W t1-:i'l"l mrrn :i'U fll'J u1::: flti'Ufll 'Jvl~ffu l 'il'llti-:iN'i;'t-:i'Vlu ~m1-:i5-:i 
<U <U q 

~I 9J ~ c!.J G) 9) cv 9) G) 1 t!i 1 c-. cl .c:i o' 
l1J'W fll'J m 1-:i1'111:ut'lfel:1J'W i 11 fl'U N!,"t-:J'Vl'W i u m11 :::~m1u m'li 11 rum'Wt1'1'J ti'llltltirn fl'Vl'J eiu n ff 

<U q q 

1.h::: m fl tr'tt 1 ~ ei m ~ m 

l 'W tJ 'J:::l'Vlfl'ffli i' tU tH:IJ 1 fl l fl 111 'W ~ l tt 'Jiei 'l 'Vl 1-:J fll 'J 'J::; ~ :IJ'Vl 'W 111 ti l i'U l "lfvl vl 1fl i;'t 1-:J~ tM 
~ q 

ei~mt11~'li1mT-:if1mrn-:i Code of Federation Regulation Chapter X of Title 31 ~fllli'W~ll'liti-:i'Vll-:J 
.:::I d Q.J Q..I 9J 9) CV Q.I <I di 'J) 0 Q Q 9 9) ~I ll] ,.., I 

f11'J 'J::; ~:U'l'.J'W :u ff m'W:::t~tJ1f1'W f1'lJ'WltJli'W11'1111 (;'tfl'Vl'J'l"l tJ "!f-:J\9lti-:J~ ll'W 'W ~ 'J fl 'il i '11l 1J'W rnm:u fl{Jli:IJltJ 

9) (LI Q ~ ~ I cl lfJ rfw ~ d 

1Jei-:Jf1'W fll'J ~tlf1l-:J'W(Anti-rnoney laundering: AML) l'Wtl-:J 'il1f1l'lftl1ll1'U !9f\9l\911fli;'tl-:J'W 'W:IJ1J'Vl1Jl'Vl 

0 
"' 'l ~I 'J1 2'1 "' "" d 'J1 ' ~I ".I "" ff11'1W ! 'W f11'J l1J'WN\9l 'J 1'il fftJ'lJ 1J tJ-:J fl'W trn::: 'J ltJ-:Jl'W 'Ii 'Jfl'J 'J :IJ'Vl 1-:Jf11'J l-:J'W'Vll 'lll'll ltll 1J'W fll'Jl"l tif1l-:J'W 

" <U q 

111 eim'J m::; '1'11 tl~ flt) 11 m tJfll 'J t~'W ~'W t 'Jiu m 1 if 'W tJ' 'W 111eim1 Q' ti'Q (,"j 1 ~ t1n1li'W~1 ttl i'U l"!fvJ 

v11flm-:il91't1-:iiim1u1111111~m11tt'i1Ju1 tl\911'li1elnl'l1'W~'llti-:i BSA fl~11;iel i iu t"lfv1'i1flm-:i'il:::~ei-:i 

JJfll'J 11~~-:iirn:::'U1111'J1l~fll'J AML Program 1 tt'iitJ1:::ff'VlTifll'l"l iJfll'J 1lf!fll'J trn:::tnufoEJ1.u'm.i (,"j 

' " 
ri1u v11'll ti'li;'t fl°fl'1 t~1~~mmm:::i11ci-:i 'J 1t1-:i1u 'l"ln~ m rnYi ii 1 ff-:J ifo 'J 1:uf1-:i~ ei-:iiJ 'J::; 'lJ 'lJ 1lf!'1'11'li1 ei:u (,"! 

<U 01 <U 

'l 'J1 ~I "I " I 'J1 "" "" "" 'J1 !'11l1J'W rn\9ll:IJ'lltJ'lJ'l1'1'lJ'lltJ-:J Financial Crimes Enforcement Network elfl~1tl 

'il:::l~ 'W 11Pl' 1111 if fllflill cn~tJ 'J:::l'Vlfl'ffli i' l tll:IJ 1 fllfl lli'W flli iJ' l~'UtJ-:Jl i'U 1"!fvlvl1f1m-:i11 

Ju iii'\9ltitJ1:::rr-:ifl't~ei 1 ttt iu l"!fvlvl 1flm-:iiJ11iJ'1~~ei-:i i'li111tJ\91'J1 'il rrei'U'li1 ei:u mm::: fll'J ii 1i iJ 'W fi 'il fll'J 
q <U 

' " ~1-:J"] 'llti-:i ~'J :::~:U'l'.J'W 11ii1'111:1Jii 1iG)f ei~ eimfliJ' eim.W t1-:i 1~ tfltJJJ fll'J nrnu fl.U'W \91 el'W fll 'J ii ll u 'W fll 'J 1 u 

fll'J\9l'J 1'il ffel'U 1 l'ei ti1-:i'l1~t 'il'W \91 i;'t el~ 'il 'Wll 'W 1'Vl 1-:i 1ufl11 tl'-:i i'1'U 1olffl.Q11:u1tit~ei1l~fl 11rl'Ufl11 ~ ei flt~ 'W 

m1rieim1~1ti'Vl1-:i m 1 t~ u i1Ju ~u fll'j n rnu ~ 11 if rnflru en vl'-:i fl~ 11'1'111 tt'i~:u1'111w ~mf u 1 u m1 

(,"j-:J 'Vl u 'lJ ei-:i N!,"t'l'Vl u i ~ ei-:i 'iJ 1rn1J u 'liei-:i'Vl 1-:i11 ~ -:i ~ 'li1t1tl ei-:i nu 1'111w nt1111t11tt'n'Um11::: ~:u 'Vl'W 1 u 
q <u q q 

~ <v CV o"I di Q dcl cl ')) 9J dt!i 
'J uu'U'U fll'J CJfti'llltJtt (,"j fl'Vl 'J 'l"l tJNl'W ffeJfl(,"j 1-:i tl'Wl\91 m t'W \91 \91 (;'ttJfl 'il'WlD'W fl 111'1 :U1'1 'J ei-:i Ni;'t-:J'Vl'W 'Vlrn ti fl 
QJ q <u q 

" (,"j-:J'\fl'W 1u'liti'l'Vl1-:iiJ IPl' 1tl 
q 
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1l'.l::;mf1'fltu::;mrnm'.ln1n'U\91m~'Yl'W~ 'Yl'u. 7/2558 i1ti-:i 'li'tinrnu~i~v1n'Um'.l 
q 

Q.J Q..I eft <!S t::S IQ~ .::::::.. </'Jl ~ li)'Jlo O Q lr')'Jl 
!ll''W ti'llltltt nf1'Yl '.l'l'WNl'W '.l ::;'U'U tt '.l ti!m ti'Ultitirnn'Yl '.l ti'W nll' 'Uti 7 'W'W i~mtt 'W ~ 'ill'W 1'W!'l 'W n'l'Yl'W n 

q 

11i1t1'inu't)1u 1u 5 o ,ooo 'lJ 1'Yl~m1v1 u) ti'U)::; CJ::;nm ff'U ll'ti-:i t~ ti u Ju if ty111 ~ti t ~ u rij 1u 1u ~ 
mm~ ll':!Jtt ~ti 11i 1~vm 'V'l 1~tic11-:it-:i 1umit1~vrn-:i'Ylu)1CJ'U fl fl nm-:i) wiJff'n (Jfll'V'l 'Yl 1-:i n n t~ u u:D 11 

'U q q 

9) w I "' 9) 9 1~11J I d o llJ 9) dJ ?i '.:'I ) q 
Nf.'l'Yl'W~'lf1-al1'il~:lJfl1l:lJ'V'l'.ltl:lJ t'Wf11'.ln'l'Yl'Wl!\91f1 t:!Jll'llll'.ltl'Yl'il~'Yll I~ 'il'l!lJ'Wf11'.llJ~ ttlf11ll' t'Wf11'.l 
'U q q 

n'l'Yl uun::;nn t$l'U 11'1'll ti-:i m'.l '.l ::;~:iJ'Yl'W 1 u '.11.ltt 'U'U m'.l~ti'Ultltt ~ n'Yl-r 'V'lcJNl'W ~tinn 1-:i D'Wl\91ei{ tt1 \91 
q q 'U 

d.c!Q Q.I r;/ I 9) d.::::1. liJ '3J l.ll 

'.l lCJ'lJ flfln'Yl:lJl!''W 'Yl'.l'V'ltllllf1(high net-worth individuals) f1q:lJl'.;jn'l'VJ 'W'Yl:lJ '.l lCJ 1~n~'Uf1m'l(middle-

111come individuals) trn~ nci :lJ Nn'l'Yl 'W~ii) w 1~ t! ti CJ (lower- income individuals)
92 

1 ~(Jvrn -:i'Yl u 
q 'll q cu q 

) 1t1'Uflfln~iJ ff'W 'Yl1 'V'lvmnm'.liJ D m~ 1um'.l191~?ru 1 'll11'll~m'Ylm~'Wrij1'W 1uivi 11~ 1~CJ 11iiJ'li'ti'6'1n~ 
q q 

~'lNn'l'Yl 'W nci:iJd ~ m1J'WNn'l'Yl 'W~ mmH11 'Ufl11m~CJ'l'illflf11'.l n'l'Yl'W 119i'mn m'.lrr:iJm ei-:il91'1@1'.l cu q q cu q q q 

• 
m.i -'l'lh ~!.fl 'YI H i.M 'YIU 'J 1 a'U fl fl (,'11 Vlt1Yh1 n ill WI iili fl illcrl 'J 1a1v1-~'W 'YI~ 'Y'la 

"' q • 

rij1f1~rijl'W1'W!~'Wn'l'Yl'Wllllfl'W 50,000 'Ul'Yl~ti 
. q 

'----------------·---------~---·-~----------·------

92 
Finance and Private Sector Development, Crowdfunding's Potential for the Developing 

World, at https://www.infodev.org/infodev-files/wb crowdfundingreport-v 12.pdf, (last visited 28 

September 2018). 
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' «! , ""c:i "" "'"" "" "I llJ ~ ~ llJ_I ~ q "' "' "'"" 'j ~\91 lJ'Vl'W Nl 'W!'fl 'HJ'IJl tltl!'1f1'Vl'.itl'W f) 'i:HJ fll'j !\911J !VI !\PllJlf)'IJ'W \91 llJ rnwm f11 'J'a'l'Vl'W ! 'W 11 Clf)'VJ'J'l'WlJ 
q q 

Nci~~ t1'J ~1J rntrnli n'il !~'Wtmci.:it~'W'YJ u rlrn f 1J~~t1.:i fll'J t1'W 'YJ'W!~ m11i1u 'YJ'W ! u16*t 'Wfll'flfll'J 

Ni1\9111 ~ tlfll'fl fll'J !1'W ft~ 1.:Jftfl l'l''l'fl ci tl'l trfon~Cl'l'YJ'W 'lf1t1~1'JJ'W l!ft'Jfl i fl 'il L \Pl tJ'J 11J ~ 'J fl 'il 'il~'IJtlltl\911 

!~tl.:J'illf)lifll'J ~l'l'll'W!!'1~ ''*'Vlf VWlfl'J!~lJ~'W ft~ 1.:J'Jltl !191'1 tt'un'HU1tl1i 'j fl'il l 'W 'JUfll!! 'j 'I \Plt1rndt1 
q .. 

fl 1 !'lil t1'W if 'W NCl!!Cl~ 01 ! 'j ~'l!~'W f) l'J 'j ~\PllJ'Vl'W '1:1'111f1JN'IJ1\Pl!!flel 'W!1 'W 'Vl'W ~'I! ~'W f)l'J 11'1?1 'i:l'J ~ 
q .. q 

" 'Vlf Yw1m !l91't1~1.:iliu'J~~'Vlnm'V'l irn~ri .:ii'i:l~iJu'J~i1'Vlnm'V'l t 'Wm'J Ni1VI ci1P1m'Jnt111'w11~ t1m'Jn~iJ .. 
'l " I 4 ::ll ' "" ci "' "' J!I 'ill n i mrn~ 'W t1 f11J 'J ~! 'Vltr 'J 11J o.:i ! 1J'W fll'J 1:1' .:ii ft'J iJ fll 'J t1 t1m ~ti~ t11 i ci\Pl'fl i1m 'i:lt1.:i 'illf1tl\91'J1t.:i'W i TI t1 

i~ t1.:i 'il1m)V1'J 1i1urvh:i~in1?1~'W'Vi'11tt'iJcif11'llt1.:it~'WV1'J1ci1?1 ci.:i ~.:iJu fll 'J ci .:J'Vl'W t 'W 11if n'Vlf 'V'l cf~ 1 tt' 
.. q 

fll 'j Cl'l 'Vl'W il ti! ~'W fll'j !~lJ~ l'IJ tl'l!1'W ~.:i'Vi' 1 l tt' NC! 'I 'Vl'W !I0111J NC! 01!'j11~ ti NCl\91 VlJ !!'Vl'W 'iJ lf)fll'j Cl 'l'Vl 'W 
q QJ q q 

'V\'11tt'N'ci.:i'Vlmt1.:ili'J1t1 !~ 'W 'JU'IJtl'l\91 t1rndt1 i1u if 'WNCJ i ~'W l'i''W 'W t1n'il1n~i1u ci .:J'Vl'Wv.:ili'fl 111J tl1fl'ru 
QJ q QJ q u . " . 

~ tl'J ~1J rnrrn1 i n'il L\Pltl'J 11J'IJ t1.:i 1h ~!'Vlft !'V'l 'J 1 ~!~ u 'l1'YJ f1'fl'W ci.:i 'YJ'W tl'u 'il~111.J m1tl'W!u5-:i ~l1'1J1 \?1 

' . " 
!! ml'W !1 'W 'VJ 'W! .W ti~ I'll 'W 111~ti'IJti1ti1i 'J fl 'iJ C}i 'I f11 'J N ~ \91 !! Cl~ f11'JCl'I'VJ'W!11ci1 U 'iJ ~fl ti l tt' ! fl \?1 f11 'J ~ l '1 

q q q 

94Q.I ·~ 0 0 

~\911tltl1'111ifll'Jf1111'W\Plfll'J'fll'W1tu, "Investor Bulletin: Crowdfunding for Investors," 

U.S. Securities and Exchange Commission, at http://www.sec.gov/oiea/investor-alerts-bulletins/ib 

crowdfunding-.html, (last visited 5 August 2016). 

95 0 Q.I ~ Q.I QI 0 Q.I 

ftl'Wf1'll'W!ftnJ)lf1'ilfll'J'flCl'l m~'Vl'J1.:Jf11'J'flel'l, 'flJ11Jftl'flW'IJtl'lfll'JCl'l'Vl'W, at http://www. 

fllli.go.th/SI/Source!rraining/training3/ training3 2/training3 2 4.htm, (last visited 10 March 2018). 
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!j '.If \911 ttJJfllJ tvilJfll';i M'VJ'W !'~tl 1 tttfl\9lfll';i tvimh~ ~Vin il l'Y'l'\Jt!'.l ';i ~ 'U'IJ!fl'HJ ~fl 'il!!b'l~ ff~ 1'.I~ l'W fll ';i 

'1J t11 t11'1i'YI1'.ltfl'J 'l:I ;Jn 'il'\J e:i '.Ith~ t 'Ylfl'l 'Vl t11'Wti'W1ri 191
96 

1.h~mfftT'tt~~~mi~m 

.u'e:iri11lJ1'W (Securities Act) Section 4(a)(6)(B) 'il1n\9l'ill'W'J'U!~'W\l'liJ'\9l~~rl'l'YJ'W 
" ' 

'1:fllJl';itlM'Vl'W l;i 'Wtt\9iri~1J fllJ 'il1n\9l~l'W 'J'Wt~'W'Ut!'.IU flM'Yl'W if '.!if flrl'.l'Vl'WYi l~f 'Ufll';if 'lJ';it!'.!Url~ . . . . . " 
iT n~'l'Yl'WYi 1:iJ 1~f u fll'j f u';i e:i'lm'il~'l'Vl'W 1~\911lJtttf rnnru ~Yinrn'W \91lii'll9ie:i1 '!Ju • • 

iJ fl ri '.I 'VJ 'W J 1 tlV t!tl 1'1.JJ t!'U J ~ti~! 1rll 12 !~ti 'W ffllJ 1 Hl Ml'.) 'W hrn u W'W t!'U 1 ti 

tt if nV1i''Y'lvH1utri ~e:i.Uw~i~n'YIJ ei-Wn-&' 1~i'ld 
i. tt1m1t111'i'\9ie:illtt~eiiJ~~fi1'Vli''Y'lvi1ucyV1nifot1n11 100,000 m1t1qi"l -r:r1mJt1 

1ttt~'W~'l'VJ'Wll'i'1'lt~'W~\l'lfl11 2,000 m1t1qi"l tt~e:i ~e:it1ri~ s '\Jti'.IJ1t111'i'\9ie:ill tt~e:i~r1~1'Vl~'Y'lvi1'W 
~ IQJ I 9 £'=\ I 9} I q I C,:! 

'\Jti'.l\91'W'U'Wtit1fl'U'Jl';iltJfll'j i\9l'il~lJllrlm'Weit1m1 i'W'lf'J'.IJ~t1~nm 12 t\9lti'W 
<u <u 

" 2. tt 1ni1"1J1t111'i''!J'.I ~1111Ju~~lJrifi1-r:r'Vln'\Jei'.I Nri'l'Ylm'Vi1nutt~e:imnn11 107 ,ooo cu q cu q 

""' 'l I "! 'l 'J) \Jj 'J)dl \Jj 'J) I ':'I "! ' "" 
!tt'.itlqj i'W'lf'J'.I 12 !\9ltJ'W i\91"] ~~'l'YJ'WffllJl'.itlrl'l'YJ'W i\910"1 10% 'Utl'.l'.iltl i\91\91tJ1Jl1Hl~~flliJ''Yl1i 

tt~1u\9i'il1'W1'W1\9l'il~tl'e:it1n11 u\9i~e:i'l1:iJinu $ 107,ooo 

e:iv1-:i l '.i ~~ Nri-:i'Yl'W mmrnf11'W iru '.I 1t11~'1.J '.I~ ~llltt~ e:illri~1-r:r'Vln 1\9lt1fll'.i j illn'W cu q cu q 

96 o Q.I <V ~ Q..I I .c::::. dt 
'1:rl'Wfl-:il'Wf1tu~mrn fll'.i'Y'l\VJJ'W lfll'.i tfl''.i'l:l)J fl'iltw~-r:r-:irimm-:i'Ml\91, fllJ ~-:i 'Vl'Wt'Y'leJ'tl'W lfl\91 

'll'tl-:J'!J'.l~!Vlft', at http://www.nesdb.go.th./download/document/PPT Group2.pdf., (last visited 10 

March 2018). 

97 
SECURITIES AND EXCHANGE COMMISSION, op.cit., p. 1. 
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i~v1n'U N'ri-:i'Vl'W '\)~ himm1 mn'W ~~ ~1n~~ '\l~tl l t tl1 ~n'U vf ri-:i'Vl'W) wtitiv 1'W)w1~ tt ~ ti:IJrifi li'Y'Vl1i cu q cu q cu q 

1W1Jt~ 
O I .c:.d 9) Q.J ~ .<::::\ Q.I ef't d'.c:. 

~ 111-:J fll 1fll'W1W :lJ rlfl 1 ff'Vl 'Ii !fl tl1'lJ tJ-!l fl 'Ufll 1!'Y'l:lJi'l'W'Vl1 'Y'l tl'Vl-:J'Y! :lJ ~!W ~ 1:'1 'U 'YI 'W ff 'W 
'" q 

~ 9' cl ' "" 9' 98 
'Vl-!l'YI :lJ ~ 'lJ tl-!l NM 'Vl 'W Nm 1'.IJ! 11 'W :lJ rtfllff'Vl 'Ii 'lJ tl-!l Nrt-:J 'Vl 'W cu q cu q cu q 

Annual Income Net Worth Calculation 12-month Limit 

$30,000 $105,000 Greater of $2,200 or 5% of $2,200 

$30,000 ($1,500) 

$150,000 $80,000 greater of $2,200 or 5% of $4,000 

$80,000 ($4,000) 

$150,000 $107,000 10% of$107,000 ($10,000) $10,700 

$200,000 $900,000 10% of$200,000 ($20,000) $20,000 

$1.2 million $2 million 10% of $1.2 million $107,000 

($120,000), subject to cap 

'\llflfll)frfl'lfl1'W'U'Vlvt 4 G-:Jfffll'Y'llftuttl'lltJ-:Jfll11~~:lJ'Vl'Wffl1il1W~Nl'W!fl~tl~ltl 
u q 

B!~fl'Vl 1 til1 fl~'lJti-:i tl1 ~! 'Vlfl't 'Vlt1~!~t11n'Uu'W 1m-:i 1'Wm1r11n'U~!W1Jflflrt~!~t11'li'ti-:i1'Wm11 ~~:IJ 

'l'.J'W mTI 11 ru~ Nl'W!fl~ ti~1vai~ fl'Vl1 til'J fl bl ~-:ii 1'.l'W flt"Jmru cv1~1 ~11-:ifl' 'lJ n'U m 11~~:IJ'VJ'W1'W'lf1-:i i 1ri 1~ 

iJ fll11 ~~:lJ'VJ'W f1 ti flt) !flW cvl~ ti ti fl 1~t1i'IW~flfi :lJ fl11 n lO'U~rll~'l'.)'W 1 ~ti flt) !fltu cvl~-:J flci i1J mJ'-:iiJ 

98 
U.S. SECURITIES AND EXCHANGE COMMISSION, Updated Investor Bulletin: 

Crowdfunding for Investors, at https://www.sec.gov/oiea/investor-alerts-bulletins/ib crowdfun 

ding-.html, (last visited 20 April 2018). 
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~ l'W TU!~ 'W '1 'I 'I'.) 'W 'Utl 'I ~'1 'I 'I'.) 'W l ~ ti'Yll fl l '.i fffl'l:l l! m tl1J! ifiti'U tl'U '.i ~'U 'lJ fl~ ti '.lJ 1 tlfl l'.i '.i ~~'.IJ'YJ 'W 'ffl'li l '.i 't1! ~ 

'UeJ 'ID '.i ~ !'VlrHl"Y! { J} tl!'.IJ ~ fll ! ~el 1 ~!~'WU 'W TVl l'l 1 'W fll'.i 'vf WJ'W 1 fl~!flru ~ fll '.i fllfl'U't")!nl 11Xi1 'fl11'.IJ 

~ d ~ 
95~ i 'il'W irn ~'.IJ m1:1J m :iJ 1~ bf:iJ'.lJl n'U 'W 



I 
al 

'U'tl'tl 5 

ir 1'l1Hi'1~6'J ~ nn.rn H 'kl~ 
Q 

1 'W 'lJ 'Vl~ 2 t~ '\'11f11'.iftflEl1!! 'W 1fl \9\U i'l~ 'Vlt)El ~ ~!~ !'J1 fl'JJ '.i ~ 'JJ'JJ flf;)tl lll!'Jfl 1'.i '.i ~\9\ll 'VJ 'W 

'ffl'fil'.i ru~ Nl'W!fl 1 ti~l !'JD!~fl'Vl '.i tiiJ fl ff ivf ti'V11fl11m.u'11 'iltt rl'flfl 1 '.i 'V1Vll'lflfl11 tJ'W!~!'J1n'lJm'.i '.i ~\9\ll 
, "" , ,,,. d ,,,. o' di ?I ., _ I o'q & "" ., 'l :ll"' :v 'l 'l 

'Vl'W 'ffl'fi 1'.i ru~ Nl'W!fl'.i ti'Ul !'Jti!i'lfl'Vl rn'W fl'ff cil'l! u'W 1\91tlu'.i ~'ff '!fl i 'W fll'.i fl' fl El 11'il!'J i 'Mllfl 11m'U1 i 'il i 'W 
q q 

i;.,:i ~fl 'JJ'Vl~ 3 t~ftflEJ 1'.i ~ 'lJ 'lJ fl{;Jtt mmm~u 'W 1'Vl 1-:im'.i'W'WJ'W 1 fl{;Jtt mvmn ~\9\ll'l'J'W 'ffl'fil'.i ru~ Nl'W 

"" , "" d "" o' - I ., "" ,A o :v 'l 'l :v & ?I 
!i'l'.i ti 'lJ 1 vtim fl'Vl '.i ti'W fl 'ff'U ti ..:Ju '.i ~!'Vlfl''ff '11 '.i ~ ti!ll '.i m !'Wti'Vl 1m1m 'Ul i 'il i '11'Vl'.il'Utl'lfl11m u'W m1m~ 

fll'.i 'W' mm '.i~'JJ'JJ fl{;) '11 mv\Pl.,:i flci 11~.,:iB ti 111 ll'W '.i ~ 'JJ'JJ fl{;Jtt mvtt rl' fl'U ti'! fofl 'JJ'Vl~ 4 1~11m1~11'~.,:i 

'ff fl 1'W'i°hytt 1u 'W 1'1'11..:J fl 1 '.i n1n'JJ~ im'U ti-:i flt) tt mvm'.i 'j ~ \9\ll'l'J'W m'fi 1ru~ r-i1'Wtfl 1ti~1vD1~ fl'Vl 'j tiu flff 
I I I 'j) 

rvfo 1 ti!~m¢Jf .,:ii:-Ji1'Uti..:Jm'.i 1~v\911ll-vin1tt'W\9l t 11 'W119liJ'.i~ mfl' ui1~'ff:ull~\11u m'.i 1~v h.i'U'Vlil~-:i'\'11 
q ~ 

" fll'.i m 11 Ni'l fll'.iftflEJ 11i mm~.u' ti!'ff'W ti!l 'W~u 'W Tm'l 1 'W fll'.i un'"l 'lllf rutt 1 \Pl.,:iil 
q u 

s.1 t1TLI 

& Q ef& .... Of' I 

'il lfl fl 1'.ifl'flEl·mi'l~1!fl '.i 1~'11 ti 'I 'ff fl l'W U11)'111'Utl'lfl{;J'l1ll 1 !'Jfll'j '.i ~ \9\ll'l'J'W 'ffl'fi 1'.i tu~ Nl'W 

tfl 1ti~1vD1~ fl'Vl 'j tiu fl ff 'U ti..:J 11 'j ~ i 'V1 fl't 'V1 v ~.,:iii fl 1 '.i n1tt'W \9\tt rl' fltflru cv11'Wfl1'.ir11 n'IJ\91 tti'l\91 lll il'.i ~fl 1f1' 
'" 

'j ~ 'JJ'Utt5titfl1ti~1 vDt~ fl'Vl 'j tiu fl ff iJ.,:i ii m 1ll !:Ui'\9\1 'il 'W!!i'l~ !:U 'ffti\9\fl ~ti'! n'JJ 'ff m'Wm '.i ill 'Uti..:J '.i ~ 'lJ 'lJ 

tfl'rn \1n'il1 'W tr 'il 'iltl''W~ii m '.ii~ 'lJ 1\91tici1..:J'.i1\9\111 ri .,:i vrn hi' tt rl'mflru cv1~nrn 'W \91ti'1vfti191'1rl'WH 'W 1'1'11-:i 
~ q 

~ lJ] ')} O CJ I t:!:I I c::i.cl .Qi tJ' 
m ti i \91'Vl1fl1'.ifl'flEl1 '.i ~ 'lJ 'lJ fl{;) tt m vm '.i '.i ~\91ll'VJ'Wm'fi1ru ~ Nl'W!fl '.i ti 'lJ 1 vti i'l fl'Vl '.i ti'W fl 'ff'U ti .,:i 

, I "' "" di "" ' ?1 , I :V ?I "' 1 ' 'l U'.i ~!'Vl fl''ff'\1 'j ~ tJ!jJ'j fl1 cil 'l ti tl 11! 1J 'W U'.i ~ !'Vlf1'\9l'W!! 'lJ'lJ!!i'l~! U'W 'j ~ 'lJ'lJ flf;j'\1 lll!'Jtt i'l fl'U tl'! ! i'lfl 'W'!J 11 ! 'W 

il'.i ~1 'Vlfl''fftt ~ ~ m:u ~ mJ 'W 'j ~'JJ 'lJ fltJ tt jJ 1 v~ i~ v1 n'IJ m'.i 'j ~ \9l ll'l'J 'W m'fi 1 ru~ r-i1uifl1ti~1 vD i~ fl'Vl 'j tiu fl -CT 

Juiittrl'mflru cv11vf ti 1i'tll'W!l'W1'1'11'11 'W fll'j fllfl'JJ\9\!!i'l vr'l 1'W~l'W!1'1J tcilvlvl1fli'll'l ~'j ~\9\ll'Vl'W trn~ 
'" '" q 

')} , ')) d Q..I d t:!:I I d 9) 1l/ -OJ 

m rnll fl '.i ti .,:i Ni'l 'l'Vl 'W :u fl 11l! '!f\91 i 'il'W fl '.i ti 'lJ fl i'l :u ui'l~llfl11ll !'J\91 tt !'J'W 'V1 mm~ 'ffll 'ffti\9\fl i'l ti'l'Vl'W fl'!J !'Jfl 
q cu q q q q 
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cl G) 9/e:::i Q.I I di I .::::. d .::::. if 

rww fl 1'J i 1111 f11'J 'WWJ'W u ~ u u ntitt :iJ wn u 'J ~ fl:iJ lJ'W bl'11i l'J w~ mutm tl'U 1t1t1rn n'Yl mu nbl''U ti -:i 

.i_J 'j ~l'Yl rr1 'YI ti l ~ti 1 tt'ii f)l 'j tJ'lfl 'lJ 1 ~ IPH1ti~Hl'Wll'W1'Yll 'l 1'Wf)l'jn1 nu fl lll:"I ~ii.U 'j ~ ff'Yl TI fll'W~ ti, 111 'W 
<u 

'::'I ~ 5.1.1 fll'H'UVl!N£J'UeliJ~ 
'U 

·~~ ~ d QQ./ clli)9' 
ll\9ll:iJt1'W'ill'JWllhlt1'!1l'Ut1-.:i.U'J~fllfl''Ylt1t1n 1fltiflw~mrnm':imnu\9lmfllJhl'il~mu ifl 

I Q.I I ~ <J} <j} Q j} t'J} cl \fl ~ ~ 
11 fll'J t1t1mh ~fllfl'fl'l nm1uhl \9ltl'lfll'J 111m':it1lfltNt1'Ut1:1J(,lltm-n'l-:i 'Ylmllhl i 1Jfl1tJfl11:iJ tin\91 t1-:itrn~ 

<ti <ti q <ti 

ii fl 11:1J ti 1 l ~ti i1 t1 u~ 1J ty 111~ tfi fl~ u fl t1 tt1f 11'il~iimHl1'11'Wfl11tl'1~ 1tt'r'5u19f vl i 1n m-.:i iitt tl' 1 ~ 
' ,, ' 

Q.J 1 9) I 9 3} j/ d 9 3) 1 9) Q.I Q.I IJ) I d 1 ~ .::!:{ 

fl'lf1(,111Urt1 ll\9l'J~'lJUf11'J !l'!'Utl:iJrt'Yl'il~ !'11llf1N(,l'l'Ylhl'W'Wtll'iltl'l !:iJ "l'Wtl'l'V'Wllrtg;hlll'lftltltl" 
<u <u q 

d cl lfJ ,/QI ?1 d 9Jv O Ci ~ I C\ d C\ a' d G) 9./9 
l'W tl'l'il 1nnu i 9f\9l\9l1nm-.:it1J'Wl'W v-:i N 'ilfl'Yl l'J ~ u utt rntm tl'U 1 tJtJt[,lf1'Yl mu nm'W ti i '15 i him 'J 'J~fllJ'Vlhl 

<u q 

~ I I I 

'il 1mJ 'j ~ 6lf1'!5u tvi 111' u 1JJ 1~iJ fl 11:1J m111'J ti 11 ~ t1 t1 Q1u~1 hi~ Yi 'il~ f u'J t1-.:ifl 11:1Jtl 1t9ft1B t1'U t1 -:i'li't1~ ri Yi 
,I 'l llJ'.Vci llJ "'"' .-'/ ollJ9'ci G]9' l 'l ~ ~ 1 

1J'Jlf1JJ i'W'J~uu ifl nu i9f\9l\9l1nm-.:i'il-.:i'Vl1 ifll'WtJ'lfl1UfJ:iJ~uri ittm'J i'iW'.l:lW 1 im~uuttHllfl'Jt1<u1u 

~l~f1'Vl 'J tloW nbf tlJhl 11Jt1eJl'lttt :iJl~ b1'1Jlvl 1tlh1 ~,:i~.i_J 'J~ f11fl''Utl'lflW~f1'J'J:iJf11'J nlOU\91(,llfl'Ylhl 1~ 
q 

flll'!hl fl '11tl'1~, i' 1flti1JJiim 'Jn 1'11hifl'11tl'1~ 'lJ tl'l l lU 19fl91'i1n (,11-:i 111' 191 t1-.:i t'li'11.U\91'J1'il b1'tl1Jfl 1l:iJ 

ti 1t~t1Bt1'lJt1-:ii161¥ t111 rt~ ttl fl mv~ t1.U 'j ~ 'lfl'lfhl 
<u 

11 m 'Ji 'iW'.l:l w 1iirl' n'.l:l w~t llm~ 'iJtt~ t1 "lJJ tflhl fl1l:iJ 'il ~ -.:itt~ t1 "lJJ tt~ t1'1'11111'11 nrt'llJhl tl1fi'tyNfl 1 u 

m1~tl1fi'tutt~ t1 "lJJ 11 rl'rnnw ~1him1i'i':1Jfl1 t1-.:i H(,l'l'Vlhl 1 u ci1u m1 tUfltNt1'li't111[,l'lJ t1-.:iiJ 1 ~l'Vlfl't 'Vl vv-.:i 
u q <ti q cu 
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'J ltl'lJflflfl~ mmrnfl~'Vl'W 11'1'1 u rnu 'J~t1~a-n11 12 t~B'W L\PWfl1'11'W \Olll mv1 'W 'HlU'J ~ti~nm 12 
q q 

t~B'W Nfl~'Vl'W mm"J fl~'Vl'W~wM'unuu'11I'V1Ntil''W B'U1t1ttm1lu ~l'W 1m'Vi1t\01~1~ u~~l'W 1ut~'W~fl~ cu q q q cu q 

t'Wll~fl~U'1EJ'Vl'il~l'1'B~1:Jtfl'W 50,000 'l.Jl'Vl llfl~~l'W1'Wl~'WM'Vl'W'J111~B~1iltfl'W 500,0001Jl'Vl 
q 

1h ~t~uif tu'Hl~B ~1u 1m~u ~n111u \011111!1 tttfl'W ~l'W 1u 50,000 rn'Vl~B'J 1t1 t 'W 
u 

'JBm~ti~nmffUil'B~t~BmTu tllu ~l'W 1u~mm~il'11'111B 11! L\Oltim 'V'll~Bv1~g~ 1 wnill~Nfl~'Vl'W 
'" q 

d Q.I ~ 9) I '3) Q.I T .c::i ')} q I C::li] I 

'Jlt11Jflflfl1Jl~ 'J 1 t111fl'flt1fll'V'l'Vl l~ fll'J t~'W u1111 Nfl ~'Vl'W \01~nm1'il~1lfl1111'V'l 'J B11 i u mrn ~'Vl'WU\91 n i11 
q cu q q 

mmrn~ 'il~'Vl11~ ~~i1lu m"Jil\01 t Bmil't 'Wfll'J fl~'Vl'Wltri~fll'J t~u L\9l'UB~fll'.i 'J~\0111'\ll'W t'W "JiJu uu 
q q '" 

" . 
m"Jc1!B'U1t1'11ir n'Vlf 'V'lVNl'W ~Bflfl 1~ ~'Wt\9lB!'l11B 11! 

" 1'Vl t11-W 'V'l'W .fi Q tl'u u~ ~ il'1tJ1~11 'j ~ u u n.tJ '11 m tim'J 'j ~\0111 'i'J'W mTI l'J ~ N1u tfl 1B~1t1 

~l~ f)'\11 'j Bi'.! f)~'Ut) ~11 'j ~'Vlfl'1'Vlmr~1:JijwJ111i\Oll 'il 'Wtfi tl~'V'l t) llrl ~ 1:J il'B\01 fl rX t)~ tl1Jil'fl l'V'llfl''J'l:l jl fl 'il~ij 

'lf1t1m ~~u '.i~u rnfl''J ll '1 fl 'il'U B~ tJ 'J ~t'Vlfl't~t 1lu B v1~~ \Pl~ Ju 'J ~u u n.tJ '11mt1~t~t11nu m'J 'j ~\0111'i'J'W 
bl'l'li 1 'J tu~ Nl'Wtfl1 t)~l tl~l~ f)'\11 'j Bi'.i f) ff'U B~iJ'J ~ l 'Vlfl'l 'Vl tlfl1'J ij ll 'W 1'\111~ 'l 'W fll'j flltl1J\OllW~ijfl1111 

'" 

5.2 

. 
9} n I <V I 9} d d 9} '] 9Jll] n"I' d 0 <V "! 

'il in 'U ti il' 'J 1J \01~nm1 m 'U v 'W 11 'U e:i w u e:i u 'W ~ u u 1 '\111 ~ i 'Wm "J tt n t 'U 1J tu 111 'Vl m f1 tu fl e:i 
q 'U u u 

" qj'tllft'Wtlll'W~~l'W f)l'j~\i>JJ'Wlf1.t)'11llltl \Pl~~tl 1 tJ.W 

y y .., 

s.2.1 'llrmru-emu~vimrn1't'lroiu1n<t]'t'i'J.Jla 

mmrnuij~Btiflt~t1lu 2 iJ"J~t~'W n~11~ti 

1. 

t~ t11nu n 1 'J t ft'W ti'U 1t1'11 ir n'Vl f 'V'l vN1'W 'j ~ uu 111 Btfl1 ti~ iv~t~ fl'Vl 'j tii'.i n fft rfli m 'J nrn u \01'11tJ 1~'Uti~ 

l l1J t 911'11911fl fl 1~111' i\01 l 'il 'W ll "~ tl~ ij'H tl' l~ l qj'11tJ\91'J1'ilfttl1Jfll'Jt11\0ltNtlqj' t)11fl'Utl~1J 1 'IY'Vl NBeJ fl 
'" '" 
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