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PATITTA SIRISUKSAMRAN: LEGAL MEASURES ON STOCK OFFERING AND
TRADING IN THAILAND TO SUPPORT ASEAN ECONOMIC COMMUNITY (AEC).
ADVISOR: SIRIKANYA KOVILAIKOOL, J.5.D., 115 pp.

This Thesis is a study of the stock offering regulations of foreign company
in Thailand by consideration with the actions of free flow of capital as prescribed
in the ASEAN Economic Community Blueprint (AEC Blueprint) and coordination
among ASEAN capital markets, including consideration such stock offering
regulation whether it suitably supports the free flow of capital market in ASEAN

Economic Community (AEC) and sufficiently protects investors.

From the study, it found that foreign company, which has already been
the listed company in the foreign capital market, is able to issue and offer for the
sale of shares and have those shares listed on the Stock Exchange of Thailand
(Secondary Listing). This is to enhance the role of the Thai capital market and to
promote varieties of products in the capital market in order to keep pace with the
competition of global capital markets, but it does not intend to increase the free

flow of capital market.

In order to support the free flow of capital market and establishing of
AEC, Thailand ought to enact or amend the stock offering regulations of foreign
company to qualified and proper which protect the investors at the same time,
provided that it shall not be an obstacle of Thailand to have a free flow of capital
market. To operate such matters, Thailand has to enact the regulations to permit
a foreign company to offer the sale of shares to be a primary listing in the Stock
Exchange of Thailand and amend the regulations of secondary listing; directors,
financial advisor and governance of publicly traded company, including permits a
foreign listed company to be able to offer for sale of shares in Thailand without
necessary to be a listed company in Stock Exchange of Thailand (Dual Offering).
This is to raise the fund of such foreign company and to be in accordance with

the free flow of capital market.
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nnszhani1suatuiuvesnatauludaqgdy Tnofinsutaduiuiialy
syiuUszmAlarseRugiae Inssmiuazenusmileseninsmaianulugianasiag
sudsgimaeidouse Tnsluplimaondouifinsdadessmauasvgiaondou (AEC)
ieairsanuliiuisulumsudadunaziauaiennuudansddiiuondou Seinguszasd
nilvesnisdanalszmauassgioondeu (AEO) fo nsliusemaauiinluyssmau
iswgiaendeudinainuazgiunsndnifentu Tnglviusemeluendouaiunsamdoudie
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namulngiunainuressemaluendeuagyilinatavulvenaznainnuendeuaiunse
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funazdadadu ASEAN Capital Market Forum (ACMF) vitelfifunfin-3euasimunulous
iedndunslugnmadenlesnatanu Tngnihenudnandinsmieseninmaianuves
UsznronduiormumnasgiunsufoRnusiuiuse dufu Ssnduiiaviesdnunds
TnguszasduazusumsiuiuniluFomnsdaainainuresuszvauasugiaedeuing
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BluwsununsdndaUssmauiasugionii@eu (AEC Blueprint) uaziiluiinsgiianisonn
wEnnaeiiufuvieudlvdninasivessamalneludumaauensuasnisteneiures
UitmensUssma Tagliiindninasinaenadesfuuuimisnindaailunsiedeudoiuny
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(ASEAN Community: AC) Usznausie 3 @ wdn fe Ussenauaiudunsondou (ASEAN
Security Community : ASC) U'izﬁu’]ﬂmﬁwgﬁﬁ]a’n%au (ASEAN Economic Community :
AEC) uazUszanAudinulaz InusIsuanguu (ASEAN Socio-Cultural Community : ASCC)
Tneifmguszasdifioainsmnulfivioulumsuisdunasiaiuairsnnuudaunssliiuondou
wazimustmneflarsadetulud we. 2563°

TunsUssguansenendou afe 11 Woideusumay we. 2508 firondoulsd
dureuliinnsananudulldvesnisissianisindassmnamasugioondou (ASEAN
Economic Community: AEC) 91nudifvunlslut) w.a. 2563 Tgadusn 5 U 18wl .
2558 lnguaunangsguunsiATegnaondeu (ASEAN Economic Ministers: AEM) uag
dmthflenladuiasugAaedeu (ASEAN Senior Economic Officials Meeting: SEOM)
fnsanmielusisasden dudmihionladuasugialivIouasiauonnuiuli
Spuusdiasvgivondoufinnsanludianisussausuundiasughivondou aded 38 e
Aeudsiay wa. 2509 Taefiusryuinnsanududiuin nsdndunuiuassgiaves
ondsuiinnuduniilumndsludruannisdiatendou msfuinsuasnisasu
audululdiozisedardimuiedanann Usznoufunisiasandainiunnisdiaives
T UNUUTELNAALITINR fuunliuizssinnsdaesiugusiieg Msmu Seany
Suduiendeuadeassiamsrmnguamelulidusussaulaeuieusslovinelugiinig
fszguiafureuliinrhiuiidenieissianisindassmeuiasughia endou (ASEAN
Economic Community Blueprint: AEC Blueprint) telidunuamasdiiuanulugitmne
fsnam waziuveuiviausfihondeulianufiuveuiuidmmnednan” lunisussg

anvonondou asadl 12 Wewouunsiay wa. 2550 a ey UsswaduTud il
mL%UulﬁmmﬂuﬂﬁiyimL%ydﬂé”wﬂ15L§a§mﬂﬂi§®§qﬂismﬂﬂmaﬂL%uiﬁﬁaﬁﬁulﬂuﬂ
.A. 2558 (Cebu Declaration on the Acceleration of the Establishment of an ASEAN
Community by 2015)°

&

‘a3n Wdnd. nalavenguranelumsdnsausymauasugioandeu. Inerdnus: uninedusssumans w.e. 2553, wi
32-33.
"UsgypuAseginendeu (ASEAN Economic Community: AEC). NUIINIIANSENINUIENA NTENTRNIEYE.

*19ud 1 B993509 6, v 34 way 46.
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2.1 N15AAAIUTEYIAULATEINIDNTU LATUHUIIULIITANITINAIUTLUIAULATEFAD

21%eu (AEC Blueprint)

Uszmamasugivondeu (AEQ) uamdniazdundstuirdeulianis
smdmaasugiavesendou melud wa. 2558 Wethlugnisidusainuazgiunisuan
$2uffu (Single Market and Single Production Base) wazaziinisiadeudedudn usnis
Msawmu Ruamu wasussniiiensiaad maviguslnnannsndenassaudviouinsld
othavanvanenglugiione uazannsaiunduendouldesarmnuaziadinndadu Ty
nsUszaansenedou asell 13 otudl 21 ngadnneu 2550 W Ussimedsalu$ i
oudendsliiurounazasunilu (1) ngunsendou (ASEAN Chater) tilaiduinesiielunns
ManseuyIngrIeuaglassaieesdng dmiunisduiunisaandivanglunisduiedeu
nssamsdulseneuendeu nelud wa. 2558 suiivssmeaundnldnnasiuly uag (2)
YRy dsununun1sianaUssyauAsygivendeu (Declaration on the ASEAN
Economic Community Blueprint)’ #3aun1s1en1saifiuianssu (Stratesic Schedule) e

AVUALNLNULAESEEERaTuNSALTUNIA1eY Tidauanussqudinunevenissaungy
UspvAULAsYgNe Ty

Welugitmnemaduussmnesnasugivedou endeulddavih Roadmap for
an ASEAN Community 2009-2015 @sgumnileves Roadmap axivuaiwusmiluldeysanns
mssndundlusnuasegiadiieg elidunisduiunuluamsmiiasilugussma
wiswghandeulul wa. 2558 IFoghednian uazunuamsssansdaRaUsymauLAsYgia
9188y (AEC Blueprint) azidusfinuafianisnisanidusuluduasegialidaauniy
nsousrezIafifvunIuusTaulvang AEC Tudl w.e. 2558 willesaindaiitennaduas
Gﬂgumauﬁhm Agsldanunsannasiuld 1wy UseifiuiesnisnsiaamsniSeinsdusi
ngszideuindmenisasuszuineiu Wudu lunsussyuansensi@eou s ngenuuiley
Uszinafiunen seninedudl 1820 wamdnieu 2555 fitendeuiadadulasznimieu
Amuan1slnUssenuATYgRaeLdeu (AEC) sanludn 12 iy AN 1 unsay
2558 TULduufi 31 Sunau 2558

9w Y a { o
D19UA7 13905507 6, U1 35.
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WHLITULTESANNTINAIUTEAANLAS YRR LB (AEC Blueprint) WUdgnsmans
v o 10
vosunuueandy 4 du dadl

- miLﬁuma’lml,azgmﬂ’]imﬁmi’m (Single market and production base)

N5ATNLESUTIAANNEINITOUYITU (High competitive economic region)

NsiLILATEgNIRg1nalanA (Equitable economic development)
miyimm’ﬁLﬁﬁumiwﬁﬁﬂaﬂ (Fully integrated into global economy)

miLi‘]ummmngmmmamLaﬂﬁﬁu (Single market and production base)
Hugysmansddyueamsindaszmamasugiaendoy Saasvlviondeuianuanunsn
IumiLLﬂda%’uqﬁu Tnwondeuldimuanalnuazaneasnslug q feetodinusednsainnis
fudunasmsiuasygiafifiogudn se¥anssamnguiassgialuaiunfifanuddgyaidu
usn S1neANLazaINNsiAdeuieyAna WsanuRile uaziivany wasiiuaisay
Wnudsvosnalnaantuluenduu eenmsilusaiatazgiunisndnferiuvesendeou & 5
9IAUIENBUVEAN AD

1. MSPAauUsedUALES

v A

mandeuieduiesduniddundnnsddyiiazdaaiunislugasamane
voan1sdunainnazgiunisndnifediu nsidusainferiuresduduazuinisasyae
dugSumaiauieietenmsndnlugimeuazduaiudaruaunsavesendeulunisioy
Hugudnansnsudnlan vieiludunilwoninldguniuveslan lnsnsenidnanSaaning
MuLImMIALES e NTEY Bnidnunasnsiniunansditlailen® (NTBs) sruasauazean
YIMIEN U N1IYIaNMIUBnisaaning madadssruuuimauuuidaiaie w e
Yos T wazn1sdaaungivhounasiiiindud (ROO) Tiiiruaseuagy Lileliiussg
mMalAdeuihunsfilaiuazasnndeiuanuUszasdvesendouiaviseialriAanissungs

maAsugia nelul w.e. 2558
2. MSAAIUENEUINITHES

msWaainisimuinsidussdusznouiifanuddyduniesiolugnigdu
UszmauiAsugRaodou deziinannsandedidasedliuinisvesendeulunisliuinng
waziindaieanislulssmeandndumudeulunginasinelulssma meldnnsiase
YosnnENIIUMSUszaIUAUNSAUI NS vesendeu el dmsunindaaiuinisiin

10 a a a 1 ' a ¢ a
@ﬁ’]EJaZLSEJﬂLWQJLG]QJ: ﬂﬁ&i‘lﬂﬂhlﬂﬁﬂgﬂﬁ]@'ﬂ,%ﬂu (AEC Factbook). N5ULA591NNTAN5EMINNUTENA NTENTNNITE, F9Au
2554.
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ulsuismsasmuilietuasilanhadulladoddyfatuayunnuainsolunis
wisduvesondeulun1figan1saanulaen s a1l sena waznsasmusenineiuly
ondou nslvaitvesdunulval uagdwamlsndumnamulmiwuudduazatuayuuay
WAILLATEENAYRIRTYY ANUTINLEMUNTaM UYL TauazA U AelinsouaIY
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9UBEU (ASEAN Investment Area: AIA) U w.¢. 2541 UazAUANAIANATOINITAINUYEY
9B (Investment Guarantee Agreement: IGA) Aiflegifinlnoasounqunissuiunuly
usinee el
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IELULS9SANNSIRRIUSTTIALLAS A0 NI (AEC Blueprint) lan1muauiimi
o a ! a a v [ 511
nsafiunuluduveinsilaEsaunu dall

“Ad. misDaadFruuinniu

31. FUSSUNITHAILIMALNITTINNGUAFINYUVDID UTY
AR :
D VsusauminsgrusunaiayuluendeuluduiiAeadestunginasilunisiaueyiy
w3ra179il ForimunlumsDawetoya uasnginaminisind e s edulinu
2)  81UEANUALAINGINTONNAIYOUTUTINTONIINANAIT IS UNITeRNTUAANTFAY
MAnwIazUsEauUn 1Tl UTENaUIVITNAINNITAAIN
3)  Diimawdmmeunniuludmnviastormualud mingmnesmsunisesnnsias
) gugsulasarirmi a e dosussugnnsamulaemseenasiasilluendey uas
5)  suasulilsnsmarmtuiatuedoulunisdadnudenlesssirmaandnnsnguas
wensIEIIN SIBaR NSNS LTS AY

32. ayganisadoudreiuyuiiasuiniy

madaasninedeugheduplisuiunsaumanns &l

(1) duasumsDaasvydyuiiuszdovasandasiunssuninifvesssna
FUITNUAEAIIINTOUN NATHFNT

(2) oygslidumsnisundesiiiieanes 1iellessuninlutiuniiomsygie
wnmA wazaeiius uuiotaAnainnndnas swdeaniiesltuimanisisuiu
iloas9ANLAIBIATYEAIUNNIA LAY
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a1
0ISANITUGIY
1) enién vSesiounargdermun madulduazimuzay wieswienruaznInlunizaie
T15eduuarnslouSua msunsvgInTIuTYInssua g iy
2)  enidn vSerauraredormunlumsindeudieny mniulduazmngay tloatvayy
msasyulngnssnInsessmauaz TSI suioatuayun L Ima YL

il Tunsiuiunuanansosvualilinnudanguluuiazidodiarmils
(pre-agreed flexibilities) usitilannasiuliudr Ussinaaunagdosdniiouazufoinm
wusnsaifildnnasiuegansindn Tnednmuzuusiussauaswgiaendou (AEC Council)
Jugdguanmsiidunusumsegalidulumuusuiaslsiussqudmmenngdd wazifiels
nadduaudulunuuiunuiazimuanaiisll ondeuimnasfiazdaieiosde

"ASEAN Economic Community Blueprint, %atia Ad. Freer flow of capital 4o 31-32.
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Uszine

1.1 msUsvandnsnsiulaifiyaraainiesay 30 ndedesay 23 Tul
W.Al. 2555 uazsosay 20 At w.a. 2556 tuauly

12_ o o v o o v 1 ' °o W a ¢
908 YEITNTY. ﬁE]UEL%ENV]u@’]L%EJu INBUNYNDU. ﬁ’]UﬂWNW{]iUuiUu’IEUu NINWUIUAT, 2556.
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"Rule 217, Mainboard Rules. Rulebooks. Singapore Exchange.

*Rule 221, Mainboard Rules. Rulebooks. Singapore Exchange.

“Practice Note 2.1 Equity Securities Listing Procedure, clause 6.1, Mainboard Rules. Rulebooks. Singapore
Exchange.

“Rule 220, Mainboard Rules. Rulebooks. Singapore Exchange.

1OlSingapore Exchange Network, a system network used by listed companies in sending information and
announcements to the Exchange or any other system networks prescribed by the Exchange.

“’Rule 216 (2), Mainboard Rules. Rulebooks. Singapore Exchange.
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PAn issue manager who will act as the sponsor for the applicant's listing on the Exchange. inazlﬁﬂmﬁmﬁm:
Rule 111-114, Mainboard Rules. Rulebooks. Singapore Exchange.
Rule 246 (2) - (4), Mainboard Rules. Rulebooks. Singapore Exchange.
Rule 239, Mainboard Rules. Rulebooks. Singapore Exchange.
106Paragraph 4A.01, Main Market Listing Requirement. Bursa Malaysia Securities Berhad.
107Paragraph 4A.07, Main Market Listing Requirement. Bursa Malaysia Securities Berhad.
108 Paragraph 4A.14, Main Market Listing Requirement. Bursa Malaysia Securities Berhad.
109Paragraph 4A.19, Main Market Listing Requirement. Bursa Malaysia Securities Berhad.
Hou predominantly Malaysian-based operations” means a situation where-

(a) the after-tax profits of the corporation derived from assets or operations held within Malaysia are higher

than the after-tax profits derived from assets or operations held outside Malaysia; or
(b) the majority of the infrastructure projects of the corporation are located within Malaysia.

111Paragraph 4A.25 Usznauriu 4A.04 , Main Market Listing Requirement. Bursa Malaysia Securities Berhad.
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112Paragraph 4A.21, Main Market Listing Requirement. Bursa Malaysia Securities Berhad.

113Chap‘ter 1, Principal Adviser Guidelines, Securities Comission Malaysia.

114Paragraph 4A.30 Usznauriu 4A.10-11 , Main Market Listing Requirement. Bursa Malaysia Securities Berhad
115Paragraph 4A.30 Usznauriu 4A.12 (1), Main Market Listing Requirement. Bursa Malaysia Securities Berhad
"Securities Commission Act 1993 [ooula], wnaeian http://www.sc.com.my/legislation-guidelines/securities-
commission-act-1993/

"'CMSA 2012 & Relevant Guidelines [oaulail], wnaefian http://www.sc.com.my/legislation-guidelines/cmsa-2012-

relevant-guidelines/
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"Rule 209, Mainboard Rules. Rulebooks. Singapore Exchange. gy Paragraph 4A.07, Main Market Listing

Requirement. Bursa Malaysia Securities Berhad.
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