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Abstract

This study aimed to investigate concepts, theories, and importance of fundraising by small
and medium enterprises (SMEs), with regards to criteria, methods, and conditions, in the capital
market. Legal measures and regulations related to fundraising in Thailand, as well as laws in
other countries such as South Korea, the Hong Kong Special Administrative Region of the
People's Republic of China, and the United Kingdom, were also analyzed. Subsequently,
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problems related to criteria, methods, and conditions of fundraising by SMEs in
the capital market were analyzed, and recommendations for solving problems and improving
the effectiveness and suitability of Thai laws and regulations were proposed.

The results revealed that SMEs who have difficulties in obtaining loans or borrowing
money from financial institutions and need to raise funds from the capital market, an
alternative source of funds, are facing a lot of limitations. This is because current legal
measures promoting fundraising of SMEs in the Thai capital market are inefficient. There are
limitations on the types of SMEs who have rights to raise funds, restrictions on types of
investors who can invest in SMEs, mandatory use of intermediaries for offering sales, and use
of auditors only in the list approved by the Office of the Securities and Exchange Commission.
Such measures differ from the measures enforced in the capital markets of South Korea, Hong
Kong Special Administrative Region of the People's Republic of China, and the United Kingdom,
which have more effective criteria.

Therefore, solutions to address these issues are amending laws and regulations to allow
SMEs to efficiently and effectively raise capital in the capital market and to align with the spirit

of making the capital market a source of funding for economic development of the country.

Keywords: Small and Medium Enterprises, Fundraising, Capital Market
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> The Financial Investment Services and Capital Markets Act, Article 9(6)

® Enforcement Decree of The Financial Investment Services and Capital Markets Act, 10

" Enforcement Decree of The Act on External Audit Of Stock Companies, Article 6, 14(6) 1.(c), 15(2)

¥ Korea Exchange, “External Audit’ (Korea Exchange),” Ediuﬁymﬁlai'uﬁ; 10 nINHIAN 2565, 7N
https://global.krx.co.kr/contents/GLB/03/0303/0303070200/GLB0303070200.jsp#dd765cb635cfeclfbac0855f
a38117d6=3.
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Uaysuauaym (CPA : Certified Public Accountant) dodaweluenansnmsvonammzdeoulunain
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PIE) MelAEAINSIIBUNINSEUgeIn (Hong Kong Financial Reporting Council : FRCO)

a) mmmmawﬁﬂLﬂmsﬁmiszmnﬂumm@wﬁﬂwﬁﬂg Alternative Investment Market (AIM)

YDIANITIVDIUINNT

’ The Stock Exchange of Hong Kong Limited, “Market Features & Regulation,” ﬁuﬁyul,ﬁai’uﬁ 1 fugneu 2565,
7N https://www.hkex.com.hk/Join-Our-Market/IPO/GEM?sc_lang=en.
19 GEM Listing Rules (Chapter 11), 11.12A (1)
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