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ABSTRACT

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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Finance and Private Sector Development, Crowdfunding’s Potential for the Developing

World, at https://www.infodev.org/infodev-files/wb_crowdfundingreport-v12.pdf, (last visited 28

September 2018).
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U.S. Securities and Exchange Commission, at http://www.sec.gov/oiea/investor-alerts-bulletins/ib

_crowdfunding-.html, (last visited 5 August 2016).
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”’ SECURITIES AND EXCHANGE COMMISSION, op.cit., p. 1.
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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

4 v o & o =y @ ) ~
iy 1d91 jluuumsiidasiuautuveslsmaaniyainmiidasnu
¥y 3 °o_ % o A a 9 o @ Y -4 N
ansoamuld Wumshidadiuautuiasmuldulsduanudadause ldvesdamuuaos
Wy Ya o o = 5 o a o v g & o ¥ o o
srouaz i ldnmsfimuasiuautuasutlusuautuineds aaomaiimssinadiuaudy
g I =) o [ X 3 t o
lugtnvufitedunmsdalomalumsasmudmiudasuuinyu vaziluduasyldng

T A ' a o o da a Ed Y
ﬁzﬂmmuﬁWﬁwsmzwwuLﬂﬁamamaﬂ‘mauﬂﬁumsmuimmﬂmumu“lﬂmﬂ

43  ayimeun

nnnsAne luund 4 SeaawdyvivednisszaNNUAIsITUEHILIAS pU1Y

a g =Y J oA o o oo £y
gannsotndvesiszna lneinerduuuimslumsiiduguayananifoadeslumssyay
' = ] o og a o4& & i Yo v w ' P
NUMBIIUEAIUR 0 wBianNsolind Fudungnasinldisrutumsszaunulugianai

=} ot o w J @ ' kS =Y
IMIszaunY Ae nInusiNosn lasauznssumsmnuaaiany laengnumasnaradudall

* 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).



74

o - (Y by v £y A N g o o
msmnuad liganulunmsidanuduasesdasulusesnsidamedoya uazmssina
SuRuamuYeIanu TaevhmsAns il sufsunusyuungruensssauNuasIsuE

@ a A Y Y r's o o Yt
voaszmaansgowsn e ldiduuuanialumswannaguasinisimdugualdiniu

o = &
FALRUUDSUANUM WIS TUUINYY



a
UNN 5

v
agluazdeiauauus

Tuund 2 ldiasanynulfauazngeinernussuungMuIen1sszANY

1
L4 [=

t ¥ ad a 4 g o [ = @
AT ULHIUAS DU WBIAANIBUNT 1AL 191NN N18IBINITOWNEINUNTTLAN
[} A ' =g 1=y P o o ] =X Yt 9
NUAIEI YRR oeBannsetnd Fuilutaglszaenlumsanuiteldianumdlaly
Fedn unh 3 1RANBISTUDNQUNIBLAZLUIN NS RAUINUUIBNITIZANN U TITUTAIY
= t a o o 4 o = A o £y EY 2 I
nsevdnnIpindueslszmaanigowsn mevhanud vt nuiuuwey
w s 1 d‘? A [~ o; - Y o)
MIRAUIsTUUNgUuIRInanFedonuduszvungranovanveslan undl 4 1dansenaa
o w [} ] a d a 4
ANV LIN NI MINDUATBING UIIBNISTEANNUEI T IS 1UATONWBIANNT TN
d' Yy Y é oo P o 9 o =N a o dyd o
e lw Iduasnavosnsiteauidmua 13 ludalseasn uazauuigunsise Tuuniiveh

=& a oo 9 as tg,
mﬁﬁgﬂwamsﬂﬂynfﬂmmzéuamuauuwmma‘lumiuﬁ'"lmﬂiym AU

51 ag

o o '

VINMIANY I AT IZR D T MWD YMIVINYNUIBNITTLANNUAITITUENIY
A t a o = 4 &L A o o o' o

nsevIeBdnnsetindveszme Ine Falimsmuanannasy lunismiruguaniudseme

o w 4 Y o { @ a o
ANZNITUMIAAUARIANUT N9, 7/2558 1509 FOMUUAINGINUMIILTUDNIENANNTWINIY

' a d a Jd owoa 1 as i [ U3
szuuvsens o ediannseting daiiniw lidmaunaz luaeandosduanimwmisalvessyuy
a v da a ) g Y o e o YA q9d
wsngnoludagiuniimaaylaegissiasa dwaldvaninaamndimua Time I duuuams
o @ T A t a g = s ¥ kg ] ¢ @
TunsMinuguanisseaunumsisazriunievwaannsetdnd nelud i laddanars
g v £ ' [ o o v @ 7 @
Aszauyu uazmsquasesdasnu deududymlunshinuguauasnisfanuly aasasuds
=9 1 = v & 1 a g o o kY

dlugdassalumsaudiunsszauyumsisagriues siedannsotindvesszme nea

i o ' ' ad a d
dielaviinsAnIs TN QUM TTANUE T IMZRIUAT 08B ANNI BN TV

[ = : ] 1 @ 1
Usgimaanigowsn Fededudsemadunuuteniussuungruendnveslan wohlu

1Y o ES { A o ] T a d a d
Uszmaans goms MUz uUNYrIeNMNeIN UM SZANNUAIT I HIUIAS BA1BBIANNS BN G

¥
v oA @

s A qyd o w Y Yy g 7 o v
undindnnaaiie 1 unuamielumssidugua slududu leddanas dszaunu uay

M3AuAI0IRnINuTaNFany asouaqy uazlanuianguitnnzaureandesiuiuys

avpvosszuusygne lutlegiiu



76

v & A a = o ' A ] a g a  Jd K

asiudionnsanialse TorivoimsszaunuesIsuz iAoV I8BIANNTOTINT 9
=1 as ] ' aa a J
WU 1A TNII WA U DA VLA SEANY AT IS HEHIWNT BY 18BN NI B HNd v
Uszmelne 1o 190151798014 easasunuimislumsmiduguanidszdnnmae ldlu

DU

5.1.1 Mm3ameadeya

dnsulszinalnodszmafiosn lasanzassumsmnuaaianuluiGonis

| g A o o P~

Y o Yy g o o = 9 S Y] = 3)
Lﬂmwﬂﬂuama"l,ﬂmwu@“lmaublmmmamwwm ﬁTﬂﬂW\LﬂU’)ﬂUﬂ'\iLﬂﬂLWﬂ‘U@gﬁ o W

J (7]

h.

= 1 oo =) o = ¢
THsmsssvunSainsediediannseiinddesniuquaualdiiszvumsillamedoyariussy
A ORI oA A
M3 0IAT0V 1N “WsInBILaz U NToR”
A s & = o o 3 $

uaiennspuilonvestszmanesn lasanznisumsmiuaniayuaziiu 1
' s ' g ) T <] ¥ £y
1 m3sentszmaainarniudesns Idnsitlamedeyaundasyuilulddeanugndesay

I 9 v

=1 1 A oA [l o a é’ a o Y P Yo o o = 9 o~
UANUUUYDDB Lm‘ﬂﬂ]uﬁ'lﬂ!,ﬂﬂ‘\]uﬂ@ LL‘JJ'J"I‘O%ZJﬂWﬁﬂ?ﬁﬂﬂﬁﬂ?'ﬂi‘ﬁl’)ﬁll“lf@@?ﬂﬁ%ﬂl‘ﬁ‘l!ﬁ’]

'
[

w 1 v ) Yy Y 1y ¥ o tooa - T T
AINAIINGAI LW]ﬁ51)‘1)?”31‘”3]@1]@17\%31“&?7@@Qnuuu@']z’ﬂﬂﬁhbJ LWUINBLUASUIUTD DB

RV

4 3 3w do A Yo o 4 A 1 ag o o A g 9
ey lsadinaruiiuiowsarissuunsams euredannsoindine 14 lunsszaumu
R ) Yt A ' - o VoA A 9 Py
nndszaguminiy T ldlinnuausorsesglugiuehezsusonnuiindetovesdoyail
] J o o at '
Usingluszuula Huleddanasdesi idimosnuquaualinis lasanlussuuniemseaw
a g = o 3 [} t 3’/ o o o Y
aannsetndiuldesiunmz aumininasidsemavesanznssumsmnuanianuld
o Y Sy Y = ° Yy a3 I Y Y Y
fmnuaniin 13 laglidinsdnuanihiveuiv loadnarddddeud Tdasraaenanuy
i d‘ & a 9 d‘Q *
WedovesiItoyantlamenollszanyy
9 1 o g o v¥& g ° v & 7 o v
wu'ldnnnvdnnamadivue Muwilunssmualdiuleddinarsdos
o a Y v oo g =3 = a ) o Y 9 o @ &
autiunis ns Tawan lulidnvaziiwmne ifuaues e usemhddosudidyielu
o @ [] ?z’/ T = ') S M A P Y 3 o Y
aszdiAgiy ua luimsseyrnannusiviedeu v ldi laddanmaldlumsasieaon
v = 3 =1 =l [N a A ' A o 9 as 0o w o
1 M3 lavanddnvaziwnoms el ifuanusswmse lu nierhldinasmudidgraly
o @ =) ] @ IL 9 9 t S 9/ a
asydngnde i vanmaa lunisquasesdasguludiumsilamedoyavesdssme Inedd

I ° @ Y Y & (= = ~t ~ 9/ A & Y @
wWumsiimuanannaa 1inie ¥1luliswazideaivaneezadreanudosulvny

[

14 »
Aasnundeyan ldsuindanuiomouazinyeie

5.1.2 MINNANUIUIUINY
o w i 4 Y o ; o
UsznisaagnssunmsmMauaaIanui N9, 7/2558 (389 FoivuaMyInUNg

@ o Jd ' ad =Y 4 o =y o Y]
UBVIONE NN NEHUSZULWS 1R 0t wBidnnseiing Y0 7 (1) e muaisludmsudamu



77

sreyananaseauldluseuszezinet 12 ey lasdivuadn meluseuszezing 12
A oy A v v ae v Y g o vdl/LSl‘o a o
dow gasnuasasnuieunuus Enfrausvieduilusiuaumlanld undwniEuinas
lunsazuinzdes lifu 50,000 111 uazsIuRUAUsIWABY LMY 500,000 VN
I~ o P=y i o t Py o 1
dszaudymiae Sunuduidimua 130 IHRusuIm 50,000 vmassilu
a - ¥ g . a - ' A Ay
seuszeznaduasudouny iduswanimuzaunse bl laomwizedrgslunstingasny
[ =y t a U Y 1 v
swyARaDIes1elfnon wnIensdu ulindamudsnaneziinnunieulumsasuudn 1y
4 3 < a a
ozl sautlunstalomalunisasguuazmsidulavesnisszaunulugluuy
e AT a ¢ A )
MSFBVIBHANNTWOHIUTENA1BURDIHG B 14l
a =Y o @ dyﬁ Y ] A 1
Ieinusaiuiasagl1dd ssuungrainemsssauuasITEHIuAI 04y
a g =) o Y 14 a P=3 1 a a {a
siannsoiindvestsznd Ineds lufinnudanuiome wag lideandesiuanwesyghand
o ' g o A Fa g C 1 &
My Ined1asdasa luegiiu iesnnmsszaunuluglunuidotunseslieadianiien
1 9 a Y v a8 @ Z/ o et o
BINTEAUITVUIATHINIvesszme IRTuot19d AsiuszuUNgMeneInDMsszaumu
' 1 ad = o ot [o o o A
51 uzHIRs e wdilannsetdndvestszme Inealsduuamelumsmnuguaniinnu
s g’l z (<] ¥ 1 =1 o 1
FADUUALATOUAYY TINNUDDBIUIIADNIT AU T VLA AAUINITIZAUNUAIBITUEAIY

- 1 a oo = o l
wseedannIotinduelszme e 11 lusuine

5.2  Ysla UMY

@

] t =3 9 3 o
nndeagdanan dasuldetaueanuzuuinislumsud ludymndidy fo

a

¥
FoIaUBLUTMUMINAUINGHNY Aenp Tl

5.2.1 VotaUBHUTAIUNITHANINGHIY

1 o3 <4 ]
musouusoen a2 Uszifiu na1nfe

v Y 4 v v ! a
1. derrusuuzinertundnnanlumsdunsesdasnuluaiumsitamwe
k4
Yoya
“

fvualdsemenmznssunmsmnuaaanui na. 772558 504 Ferfmua

= Y @ o & £ & ] ad a  Jdq Y o Y
Lﬂﬂ'}ﬂﬂﬂpl'ﬂﬁuaﬂlnﬂwaﬂV]ﬁWfJNTH'iZ’;U‘Uﬁ'5@Lﬂﬁ@ﬂ]']fJ@LaﬂVﬁ@uﬂﬁiﬁmﬂ]3ﬂ1ﬁuﬂ‘ﬁu1‘ﬂﬂ]ﬂq

2

@

3 o o Y o ' Y Y oAy y Y a
L?Ullcﬁﬂﬁjﬂa']\‘]i'ﬁ‘ﬁﬂmu')'] “ﬁﬂ\‘illﬂlﬂﬂﬁﬂllﬂﬂﬁ’Jﬂf’f'@ﬂﬂ']ﬁLﬂﬂlWﬂﬂJ@iﬂaﬂl@ﬁUﬁHWW@@ﬂ

a
b

1Y @ =4 3 @ o o a L7
HANNINY” Lmzcs’fmumﬁmwuwaﬂmmmiummuuumsL%'W"lﬂmi’maau 33“80%%@@“11&

A o £ v A Y PN Y a A A ~
fﬂﬁﬁﬁ'ﬁ]ﬂ@‘lﬂuﬁaﬁﬂﬁlilﬂﬂlﬁﬂe\l@%’ﬁﬂaﬂ L‘W'E)clcﬂﬂ"lﬁLﬂﬂLWUﬁJ@HﬁNﬂ'J’]Nu’]L%@ﬂ@LLag’/lWﬂQW@



78

o s v a 9/ a 2’, @ ol 9 2 Y Y o 9/
dmsumsdszneunisaadulevesdasnu annsduilumsadvanureiulviudasuly

k]

1 v a g = 4
ﬂ’]333@11%]“?”‘5Wﬁmgwwutﬂ%‘@ﬂnﬂﬂkaﬂﬂiﬂ‘Hﬂﬁ

&

2. YowruenuzneINuMsitad HIuIHNaINY
9 +4 o = o o v
mnualdauznssumsmouanianuiimsMuuanust lumsualszny

a g 9w '
Aoausieyanavinaouznenstuvesdasuiudidy Taserutalszinnvosdayu

Aeta v d 3

I [ 9 i . - N
poniilu 3 ngu laun ngudasyusioyananflduniwouinthigh net-worth individuals) NUH

@

asnuniisie18szAuna19(middle-income  individuals) tagngugasnuiiisie1ddos(lower-

s
s a o d =

income individuals) laoRasnusieynaadiiduniwinnaisioasslumsdaaduloiezamu

3 1
o @ &

I o 1 =] 9/ == <) 9/ P Y] P
huswumilalasldidedide Fedasmunguifedudamuiaunsafuanubsannnms

Y Y o W o a tet o & ' a
asnuldun msduasesdaomsiinadiuauiuamud liinnusuiu audamudnaes

q

1

SR TR A g v LY Y a P o Y w v
nguiludasuidesidanudunsos dasyuieglunguiiiswldsedunasawnsansuld
Qs 1 £ Y 1 1 A 1 & 9 9 a
audadiusiwlavesdasmuuaazau nanfe amuld linudevas 10 vee318ldgns lusey
o o 1 Y P 1 oA Y Y Y o o Y g’/ -
syezmduaesfon daudasuiieglunguiiisielddesldinstimuaduantusuged

A15009U IR na1fRe AwsnaIu lA LAY 50,000 1maoswlusBUTTEZIA AU D

Y A a @ Y

@ou mnimstimuaiiuauRunamu laeRasanandadius e lanseduniwevodaanu

“ 3/

' ] @ v o ot o Yo M 9y
LHADNSINY WH'JENTHSUﬂﬂﬁiﬂ]$ﬁ@ﬂﬂWﬂu@'ﬂ'ﬁﬂWﬁiuﬂ’lﬁﬂ?u'\lmﬁWﬂqﬂ@@ﬂﬂif)ﬁWﬂklﬂq‘ﬂ'ﬁﬂlﬂﬂl’d

A ad o a o Y] vy A Y] o o
AU 13T M sawInFunswavesdasnu 1387 e ldimung aunuanimmssives

szimerine



UITHNYN TN

UYNANY

= a Y 4 XY t 1
Hguu @eydand. “msIdanuduasewninamulumsszaunuaiiuniesssuunienione

Q

ad A d e J o @ 4
@Lf‘lﬂ'Vl5uﬂﬁ1ﬂﬂﬂ1ﬂﬁu@ﬁu€ﬂ@ﬂuﬂu.” ATAITUAAINAT UHIINYIAUBTTINPNAAT 45

(AUETU 2559): 788.
Y] Y @ 4 Qs ] ] @ ot
NN INUITTATHUG. “CrowdFunding: msﬁzﬂunuiuﬁaﬂmmammmﬂu.” HNIWNNNV Y
(27 ALY 2558): 2.

p550Wa W1iwd IwAmaga. “Crowdfunding: Investment Revolution faswieuwedidmiums

szaunulugaluuulua.” nsansiamans o Gurew 2015): 1.

Heminway, J.M. “Investor and Market Protection in the Crowdfunding Era: Disclosing to and for
the Crow.” Vermont Law Review 38 (2014): 827.

SECURITIES AND EXCHANGE COMMISSION. “Crowdfunding.” Crowdfunding for Investors

(29 January 2016): 1.

Stiglitz, J.E. “Information and the Change in the Paradigm in Economics.” American Economic

Review 92 (2002): 3.

a o d
INNHNUE
v ¢ a a o Y 4 o A £y
garsad Inowsgy. “Gnsiss TemidumBuninasuiienszqumsszaunuasisug lay
o 1 1 = o  d o
AMSIIUBUIIY UVDIFIAIVUIANAI ALV AN TS L UUBIANNTOUNT.” tofiafnu
= = ¥ oA = o o a @
WSygAademaasumdudia 911310 uuneAsugne W1IaInsalumIneds,
2558.
= £ Py =Y s 79 @ @ o A Y
PNANT R8I0, “UnIN1IMsu lunguuisuaz AN IUH AN I NN D05 UMITZAY
& a ad '3 e . [ a
uanyanan lluuudainns1aluas (Equity Crowdfunding).” oiafinyifadmansum

@ a a = o [ s = @
UUNA TIVMITINQUVBATHIND AUSUANTAT JWNDINTUUNIINGIDY, 2556.

Q' a das 2

FIRUNTFLIAUOZIONTITOUY VBIMITIFNS

o Y o @ [ ar [ o .4 o @

dninaanssumsidundnninduazaaandnning. “dszamanuznssumsminuaaiany
4 ¥ o r.ﬂ' [ ar @ Eal '
1919.7/2558 (39998 A M UAAEIAUMTIAUVIENENNTNIHIUITTVUNIBIAS DY

BiANIBTing.” 16 WeHMAN 2558.



80

v w [ o &t 4 ° = (Y a

%ﬂﬂﬂﬂﬂﬂﬂ?ﬂﬂﬁﬂ‘i’liwmtﬁﬂﬂiglﬂﬂq'ﬂﬂ L%@Q%ﬂﬂ'lﬁﬂﬂlﬂﬂ?ﬂﬂﬁﬁ?‘lfﬂ W.F. 2544,

[ @ o [y @ o &

C‘la"lﬂ?‘iﬁﬂ‘V]'inJLLﬂQ“]Ji&’L‘V]ﬂllVIfJ. “ﬂ‘izﬂ']ﬁﬂm&’ﬂi'illﬂ'l‘i@'l'ﬁ"lﬂ‘ﬂﬁﬂ”l’liwmlﬂﬂ‘ljﬁgil‘ﬂﬁvl‘ﬂﬂ 1IN

o & A ad Y 9 A 9 o A 1 9
nannaan Feu luuagdtnsitlawmedoyaiveduasestss Tominsedn ldidoves
U3 WA 2548.” 20 1BIOU 2561,

@ o d t o w = 4
mm@maﬂmwmmaﬂnmﬂ%ﬂ. “ﬂiZﬂTﬂﬂm3ﬂ5§Nﬂ1§ﬂ"lﬂ‘i)@lﬁ'lﬂ‘nu“ﬂ N9, 7/2558 L%'E’N
° d' [ o o d ] a g YA
%@ﬂ']ﬁuﬂmﬂﬁﬂﬂﬂ'ﬁlﬁuﬂ‘ﬂ1El'ﬁf\ﬂ‘l’l5‘WfJPﬂuZUUﬁé«i@Lﬂ%ﬂﬂnﬂﬂmﬂ‘ﬂiﬂuﬂﬂ Glal}@ 7(1).”

20 (YWY 2561.

o o o as @ @ d @ K4 =4 o 1Y £y
AIUNNUAUSATTUNITMINUNRANNTNEUAZAD AN INNINE. “5$LU8UL§@ﬂﬂ'\ﬁiﬁﬂ’ﬂuﬂuﬂﬁ’ﬂﬂ
Y o o ¢ ot A o a ¥ ¥
daenuluvanning wozszidouSosmaduauFnnesnuguasesdasyulu

o o
HANNINEY.” 20 1UBH18U 2561.

AnLNITUMsAIANY. “UszmaauznssunisiiduaaIauil ne. 7/2558 509 Jof1mua
= a o w g ] a d =) o
Lﬂﬂ?ﬂﬂﬂ?itﬁu@"lﬂﬂﬁﬂﬂ‘ﬂﬁwﬂWTu%UUW%@&ﬂ%@“lﬂf)?)Lﬁﬂ‘V]i'é)Uﬂﬁ ‘17@ 23(5).” 20
WHYU 2561.

AMENITUMSARIAYY. “UsznmiAanznssumMsfInuanIauil N9, 7/2558 (509 o 1vua
P Qs o o 1 a o d
Lﬂﬂ?ﬂﬂﬂ?i&ﬁu@ﬂﬂﬂ‘ﬂﬁﬂ‘ﬂi'WUNWHZU‘U‘Vi%'OLﬂ%‘@‘ﬂTﬂﬂlaﬂﬂi’ﬂuﬂﬁ ‘ﬁ/@ 25.7 20 lEeu

2561.

eamsYeyamsaumaluszuIns e BneNRIADS
@ ay . = = 1 A A o o 1 a
IneWuai. Crowdfunding loegstauunlvi nauwieanuiedad 1usela uazaiuda

a519a33.. At http://thaipublica.org/2015/02/crowfunding/. (last visited 24 February 2018).

as o o w
amanannindurasamalng, Tnssadenisdinueuanaianu. At hitps:/www.set.or.t/th/

about/overview/history pl.html. (last visited 24 February 2018).
a/ 73 1 o ar g
mmsomaﬂmweﬁmaﬂszmﬂ”lm. NISNINUNITHOUIY. At hitps://www.set.or.th/th/ regulations/

supervision/surveillance pl.html. (last visited 20 April 2018).

aaravannsnouralsemslne. masisuuSEneanzidey. At hipss/www.set.or.th/th/

regulations/supervision/listed pl.html. (last visited 20 April 2018).
aaananniwduratsumalne. msiiduaundn. At htps/www.setorth/th/ regulations/

supervision/member_pl.html. (last visited 20 April 2018).

[ @ &
amanannindurlszmalng. msdunsesdasyu. At hitps//www.setor.th/th/ regulations/

protection/protection_pl.html. (last visited 20 April 2018).



81

v o . & &
mamwaﬂmweﬁmaﬂﬁzmﬂm. AIUBVIYAITITITVY. At hitps://www.set.or. th/th/products/

trading/bond/bond trading pl.html. (last visited 24 February 2018).
@ LA Qe 3, o o Jd
Wﬁ?ﬂﬂﬂﬂVIﬁWULLﬂ\‘lﬂﬁZW]ﬁqﬂﬂ. ll'i%’.mLLagﬂ’JTﬂJLﬂuuﬁmﬂﬁﬁ'mﬁﬁﬂ‘ﬂi‘WULL'ﬂQﬂ‘i&’t‘ﬂﬂll‘ﬂﬂ. At

https://www.set.or.th/th/about/overview/history pl.html. (last visited 20 April 2018).
b4
oo DIFITUUNNA. AITITANNUIINYIAYU crowdfundin, :L?\ﬂuuam Lm%ﬁ‘ljﬁgﬁclﬂ‘ﬁﬂvlﬂﬁl‘ﬂ@\‘l

N1568Y. At http://www.thaipublica.org/2012/05/crowdfunding-democratization-of-finance/.
(last visited 3 December 2017).

9w o a o o [ @ o .
TUNAUSNTTUMINMNBUUANNTNULBTHDANDNNTINY. Crowdfunding. At http://www.sec.or.th/

TH/Raising Funds/CFD/Pages/principle.aspx. (last visited 24 February 2018).
ANINNUATHFNINIIAGT NTZNTWMIATL, ANUAIAYYDINIAINY. At http:/www. fpo.go.th/

- SI/Source/Training/training3/ training3_2/training3 2_4.htm. (last visited 10 March 2018).

o o o (Y v d [ o . . 1
TIUANUAUSATIUNITININUNANNTNYUALARUANNTNY. Equity Crowdfunding “Vnﬂ!fa@ﬂiﬂll

VDINIG 3zﬂmmuuazamu"lugﬂﬁ‘§ma. At http://capital.sec.or.th/webedw/upload/ file-

09062015160156866.pdf. (last visited 24 February 2018).

o o o w 1% @ o @ o .
TUNNUANSATIUMINNUVNINNIWSLASADANANNINY. Equity Crowdfunding Fac Sheet Iﬂﬂ

N.0.91. At http://th.postupnews.com/2016/01/equity-crowdfunding-fact-sheet-by-sec.htmi?m=1.

(last visited 24 February 2018).
ANNNUANENITUMINBINMSRTEFNMALTRUUNNA. D3R UNBBIAAYBLs 2. At

http://www.nesdb.go.th./download/document/PPT_Group2.pdf. (last visited 10 March 2018).
Aacademy. Equity Crowdfunding. At http://www.a-academy.net/blog/equity-crowdfunding/. (last

visited 24 February 2018).
Department of International Trade Promotion, Ministry of Commerce, Royal Thai Government. Thai

Trade Center. At http:/www.thaitradeusa.com/home/?p=21337. (last visited 24 February

2018).

Finance and Private Sector Development. Crowdfunding’s Potential for the Developing World. At

https://www.infodev.org/infodev-files/wb_crowdfundingreport-vl2.pdf. (last visited 28
September 2018).

Hawksford Singapore. Crowdfunding and Singapore Startups. At http://www. guidemesingapore.
con/doing-business/finances/crowdfunding-singapore-startups. (last visited 3 December 2017).



82

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).

NASD. “NASD Provides Guidance To Member Firms Concerning Anti-Money Laundering

Compliance Programs Required by Federal Law.” Special Notice to Member 02-21 (April

2002). At http:/www.finra.org/Industry/Regulation/Notices/2002/p003703. (last visited 24

February 2018).

Training.vrdee.com. Equity Crowdfunding ¥19/80n Insivesnisseaunuaranulugnfanea. At
http:/training. vrdee.om/wp-content/uploads/2016/06/crownd-Na®..pdf.  (last visited 24
February 2018).

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).
U.S.SECURITIES AND EXCHANGE COMMISSION. Regulation Crowdfunding: A Small Entity

Compliance Guide for Issuers. At hitp://www.sec.gov/info/smallbus/secg/rccomplianceguide-
051316.htm# fin2. (last visited 24 February 2018).







	ปก
	บทคัดย่อภาษาไทย
	บทคัดย่อภาษาอังกฤษ
	กิตติกรรมประกาศ
	สารบัญ
	สารบัญแผนภาพ
	สารบัญตาราง
	บทที่  1 :  บทนำ
	บทที่  2 :  แนวคิด ทฤษฎีการการระดมทุนสาธารณะผ่านเครือข่ายอิเล็กทรอนิกส์
	บทที่  3 :  กฎหมาย การระดมทุนสาธารณะผ่านเครือข่ายอิเล็กทรอนิกส์ ของประเทศไทย
	บทที่  4 :  วิเคราะห์ปัญหา การระดมทุนสาธารณะผ่านเครือข่ายอิเล็กทรอนิกส์
	บทที่  5 :  บทสุปและข้อเสนอแนะ
	บรรณานุกรม

