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ABSTRACT

In recent times, digital currency has become increasingly popular as a medium of trading or
exchange for investment. In addition, new entrepreneurs (Startups), which are companies or
organizations with the idea of creating new projects, have adopted digital currency as a fundraising
tool for Initial Coin offerings (ICOs) and generate assessable income. To address the need for
regulation and investor protection in this emerging landscape, the government has enacted the
Royal Decree on Digital Asset Business B.E. 2561 (2018). This decree aims to establish standardized
guidelines for fundraising through ICOs and outlines measures for income tax collection. In line with
this, the Revenue Department has issued a manual titled “Advice on Paying Personal Income Tax
for Cryptocurrency Digital Tokens” to provide clarity on taxation practices.

However, the existing enactment of the Royal Decree amending the Revenue Code (No.19)
B.E. 2561 (2018) and the aforementioned income tax manual lack comprehensive provisions for the
collection of corporate income tax from ICOs. To address this gap, the author has studied measures
for collecting corporate income tax from ICOs in Thailand according to the Revenue Code and
compared with the United States, Australia, and Singapore—countries have implemented
systematic approaches to corporate income tax collection, including appropriate taxation methods
for different types of digital tokens. Through this analysis, the author aims to identify problems and
propose solutions. The author suggests amending the Revenue Code to provide clear definitions for
each type of digital token. This clarification will better reflect their rights and financial nature as

instruments.
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' OFCD, ‘“Initial Coin Offerings (ICOs) for SME Financing’ (2019) <www.oecd. org/finance/initial-coin-offerings-for-sme-
financing.htm> Auduiile 9 NIngIAL 2566.

2 N3 3wmMnUAINUANTSUTENDUTINAAUNTNERIVA 1.A.2561 MINEIATIENTEIIVAIUA.

3 wayswivuauiludfiudulssinaduging @UUT 19) w.A.2561 vanemayng nseseimue,

¢ NFUATINING NIENTINTASY, ‘Flloduugiinisden1Biulayanasssunasulninesisud Inaufdva’ (Wnsau 2565
wnasatuiifumuusindestudmsunisdu wuus Yszdd 2564 uazfegnenisiuneseuaguameiiRuldusnsdivinb).
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¢ Funwal 19Aa YuInle, JE1UIENIINDINYMIY, NTUATINING NTENTHNITARY, (a"wﬁfﬂmumﬁwwm*ﬁuﬁmmwmﬂm, 2
NUAWUS 2565).
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" Rudiger Fahlenbrach and Marc Frattaroli, ‘ICO investors’ (2020) Financial Markets and Portfolio Management 5
<https://doi.org/10.1007/511408-020-00366-0> Auduile 9 nsngrAu 2566.

& OECD (18903550 1) 45.

° Mathieu Chanson Marten Risius and Felix Wortmann, ‘Initial coin offerings (ICOs): An Introduction to the novel
funding mechanism based on blockchain technology’ (Twenty-fourth Americas Conference on Information Systems, New
Orleans, 2018) 2-4.

10 guaws wrugdud, ‘Asset Tokenization funisszaunulusuian’ (Legal Vision : d@viml 4.0, 2 fus1eu 2563)
<https://www.bangkokbiznews.com/business/896158> dududle 5 Tiuraw 2566.

1 Andries Verschelden and Jeremy Nau, ‘The Tokenization of Real Estate: Using Blockchain to Unlock Liquidity,
Fractional Ownership and Beyond’ (Armanino LLP) <file:///C:/Users/ACER/OneDrive/Desktop/tokenization-of-real-estate.pdf>
duduidle 5 fluray 2566,

12 | figdna.
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Asset backed ICOs Liu n1sthedamdumindaunvia Tokenization fAfkuAAluNsaF1sanmadesliiy
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ndndndauifendy Fractional Ownership'® il TmauRdviadivhniseeniauensenassydnslunsasu
(Investment Token) Tnsfundoulalunsdifiedmmunindfnandelmanuarilstuaunsomaniils
fananunustuiunsoonanvunansiduanlunisnlduselovdsng 9 o (Utility Token)™

MU ITEANULEAUR VL ALARTIAAOA151TUTUVRIUTENAINE NI TUIMUNTETIYAUANTT
Uszneugsfidunsndadsia n.m.2561 dmualvigseasmusoaduuismirinuiouisnumuuddanlasy
augInINATinuAuENsIINMIMAUrEnnnduasaaavanninduazseaunuseviiniseanlnauaiva
iEuevgsum s nsseuuEuesnelnAuRIvia (ICO Portal) Fwihwihfilunsndunseslyiaufdviauas
#sanAuaudRveeantauauy Wil maSeudleuiunsesreyaivdnninduaraannndnming w.e.
2535 flruinssruuiauevislmauadnaimiiiade adsfuiivinvimeinunisulaggdndmine
nannng'
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1T a.a.2014 1FTnsivunmnsgiundeyaddsnisairansoglniivedn “ERC-207" Fudy
yamdsiilsinimunfifesnsaanieglmifievhnuuudisosiBon videaavdealvsldmiunsszan
yuauowelmauAivaiiatunasvisymifignasistuangafmdafindnignidond Tneuatsal’ i
Tuszduannalsinsivuausziamvesmauidsaifiarsanmumhinisldamlumaassgawuunia 49
AMENITUNITATUNaNNINduaznaIandnnindUseinaanigoiusnn (U.S. Securities and Exchange
Commission: US.SEC) kagangnssun1smnunanninduaznaianannindusswmeaiagasiaua (FINMA)
fnnu msduunyszaninieuAdiiaudseanifu 3 Usean’® Tiud Ussianusn Ineuddiadildidudonans
Tunsuanildeududuaruinisdunisily (Payment Token %38 Cryptocurrency)”® Ussiandiaes i
wuAtaillduaniuasududuaruimauuuiamzinzadlugsiaiy 4 (Utility Token) vieliandiamu Tu

13 Rutejiri Cooke Akpokona, ‘The Potential of a Blockchain-Driven Fractional Ownership System in Addressing the
Housing Financing needs of Nigeria’ (Master Thesis University of Applied Sciences 2022) 33-34.

19 \fiagna 35-37.

B drfnaruanenssunisiidundnninduazaainunanning, ‘A1stausviglniaufdvaseyUssuivuy 1CO°
<https://www.sec.or.th/TH/pages/lawandregulations/initial coinoffering.aspx>ﬁuﬁmﬁa 25 ﬁqmﬂu 2564,

16 Rohr Jonathan and Wright Aaron, ‘Blockchain-Based Token Sales, Initial Coin Offerings, and the Democratization of
Public Capital Markets’ (2017) Cardozo Legal Studies Research Paper No. 527, University of Tennessee Legal Studies Research
Paper No. 338 21-23 <https://ssm.com/abstract=3048104> dududle 20 Sunau 2565.

7 fiedha 14,

'8 Global Digital Finance, ‘Code of Conduct Taxonomy for Cryptographic Assets’ (10 October 2018) 6-7
<https://www.gdf.io/wp-content/uploads/2019/08/ 0010 _GDF Taxonomy-for-Cryptographic-Assets Proof-V2-260719.pdf>.

19 1fi9674 6.
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snsUsznmnsrsulnnedisuduarinaunatasssonlnesindt aunsngaaca (Crypto-assets) uazludl a.a.
2023 ladmuinislunisuusssinndunsndndviaveinquanninglsu lngeanngunasilunisauauniiu
AunswdAdva (Markets in Crypto-assets: MICAY SausUsuinnvesduningnavasendu 3 Uszuam Toun
Uszinnusn TniauAdsia Afidun3ngssds (Asset-Referenced token: ART) ilinguszasdliiednuiyanl
AT Imsﬂ,umLﬂumaqawmﬂuaﬂaLqustwuaaﬂammu usignunsailugedsivdunsnduseian 3u
9 161 19 Wi3egy Stablecoin TeraUSD #agnsdaifuanaiiu iewwiegy Digix (DGX) ed1edafunesan 1Ju
2 Uszunndiaes ImauRidvafiidnvasduiudidnnseniind (Electronic Money Token or E-money
Token: EMTY? Tnedosdrsdatuiiuanaiuvesannmelsuwhiiy 1y Euro Coin (EUROC) iy EURY uaw
widegy EURS 1Judu uagdsziangaielmauddviaussiandu q fuenmilonnlniauddnandaunind
§1989 (ART) wagliaufivafiddnvauy [Wukudidnnsednd (EMT) Feaseunquisaivlniaefisud
(Payment Token %38 Cryptocurrency) uarlniaupaviaiilduaniudsudusiuazuinis (Utility Token)®
WU Bitcoin (BTC) ETH BNB Solana (Sol) Dogecoin (DOGE) Polkadot (DOT) wag Litecoin (LTC) tHusiu

dmsuuszmalngldlinnumnouasuunUssavinauddauensmann . anasulninesisud @
N3EIAMUANITUTENDUTINFUNTNIRITA W.A.2561 undeyeld 11931 3 SvualiiensUlnnesisuiuas
Inauadviaegluanumineves Funsndadvia’ uagivuaileuanuvnevednauidvialiil ngusyasdly
nsivuadnslviudiesy 2 Uselan lawn Ussianusn dmuednslunisamulasinisvsenanisle q

2 Edmund Hillary Fellowship, ‘New Zealand: Unlocking Blockchain’s Potential: Recommendations on Regulation and
Policy’ (2017) 10 <https:// staticl.squarespace.com/static/57cd3bd059cc6804d1884b86/t/5a39dbbd419202030
eebdc18/1513741249608/NZ+Unlocking+Blockchains+Potential+-+Dec+2017.pdf>.

2 g,

22 Global Digital Finance (14499350 18) 6-7.

% Proposal for a Regulation of The European Parliament and of The Council on Markets in Crypto-assets and
amending Directive (EU) 2019/1937) 2020 (European Commission) “Title | Subject Matter, Scope and Definitions, Article 3
Definitions “crypto-asset”.

2% proposal for a Regulation of The European Parliament and of The Council on Markets in Crypto-assets and
amending Directive (EU) 2019/1937) 2020 (European Commission) “Title lll Asset-referenced tokens, Chapter 1 Authorisation
to offer asset-referenced tokens to the public and to seek their admission to trading on a trading platform for crypto-
assets”.

% Proposal for a Regulation of The European Parliament and of The Council on Markets in Crypto-assets and
amending Directive (EU) 2019/1937) 2020 (European Commission) “Title IV: Electronic money tokens, Chapter 1
Requirements to be fulfilled by all issuers of electronic money tokens”.

% proposal for a Regulation of The European Parliament and of The Council on Markets in Crypto-assets and
amending Directive (EU) 2019/1937) 2020 (European Commission) “Title Il Crypto-Assets, other than asset-referenced tokens
or e-money tokens, Article 4 Offers of crypto-assets, other than asset-referenced tokens or e-money tokens, to the public,
and admission of such crypto-assets to trading on a trading platform for crypto-assets”.

77 wses19imMuAN1sUSENaUTIRAAUNINERTTa W.A.2561 1051 3.
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éfawaaqzywGﬂ,‘umﬁLauamal,wiﬁ]zﬂ’m@uﬁwﬁ’uLa‘wwéﬂizﬂauqiﬁﬁ]ﬁuﬁwéﬁﬁﬁawhﬁu ? wagmiugua
w1z Utility Token wuundosliunsussinnitiinandnuaginuvhmstonslugudiensauningaaia

Weannumuananiiesainisasengninilunisiiuguasalunisdevielifianudusssn™ ey

!
G

Witey Fan Token fiyadweasisniusgiunszuaiodomosialiunsviofiutinfm lnsaniznsdives
aluastiningusanldliansiudiienseaniey Fan Token JUV Tunislésudnslmmmandes vesaluas
WazNISITINAINITURLAYAIS o Wsensalaluasunsa uasuuuuslaeeniniug Fan Token PSG THnua
Towua wad (Lionel Messi) tnendudruniavasdyqlunsiednudin Ssdmalisnveaviony PSG
TuguddeueAuningaavia Binance innsdovaifsilstugunnuazerafinnisadresailnauidva
fananlalaenndasfuaninmsterevemainlagsi WWudu

dudnusznvmilalnauddviaiimundnslunsdlivssleviluunanosy wiedhdeduiuas
uinsluewan Bai3undn Utility Token wuvlsindould Tnsuidmieeniausviodeniiiuainnisiause
TneuAdviadssandnanluiauunanrlesulidnse suildnuusadieadeiunmsseaumu fafu Jedmwa
1% Utility Token wuulsindesldgneunuiduludesvesnmsesniausvislnauiivianfesvesygnuay
Wamedeyanuidinnuauenssunsifundnninduazmaiandnmindimuasuioaiunsdnsesn
wnevelyauAdsianlvianslunisasmu (nvestment Token)

Tngn s m3duundseianduningadvavesssmalneiinnuunnsaainyumesinlulusy
ana nanade luszduananeasulnesisuduarinaunaia Benlnesiudn dundndaaa (Crypto-
Assets) LagrmualenuaunevesdunngAdIalieganing q iesndunsndidviaiinmuinisesns
nnduaziieUsglevilumsmuauiiulirseunquislssimuesdunindadvanlutlagtunarluewian
Tnefiruuansnsnussmalneiinisivundemnmumneveseiuineefisuduasnauadvial idunis
wng uniullaudralinaninausiununseviMuan1sUsenaugInadunsndadvia w.a.2561 Gely

Yia 41951 3 lunsesrvavunil
Buiannseinadegnasinduuuszuy nSainSodrediannsaindlned

% W5e319imuan1sUsENaUgIAAAUNI NI
“Imauddnia nurgnIu7 niiedeya
hgusasiio
(1) ivuednsvesyamalunisihsauasyululpsinisuiennisle q
@) Fmundnslumslindsdudmsousnmmseavsaulaianizsarzes Wil msiidmunludennasssniponuasgie
uaslienWTEIAeUaAENE U TN TINNT 0.8.9. Usymarimue”
2 dninnueugnssunsmiundnninduazaaravanning dneduasumaluladnienisldy, ‘Utility Token: WauIn1shagns
mMiugua’ <https://www.sec.or.th/TH/ Template3/Articles/ 2565/301265.pdf> dududle 1 uniaw 2566.
® yYszmAnaznssunsiiundnninduasnaiavdnningi ns.18/2564 3es ndninas Feuly wagidnisUszneugsi
Funswdaara (@Uul 11) ¥umne Utility Token Ussnmmdenldunassiam Afdnvasswolud
1) wisgyitlifiddlasesdu iﬂmﬁuagﬁmszLLaIuIaﬂism%aa (Meme Token)
2) wﬁazyﬁLﬁmmﬂﬁzmem%u%auﬁauqﬂﬂa (Fan Token)
3) Wi fiuansdnsluvesddadmililnennizianzas (Non-Fungible Token)
)

= a

4) wisegyfioanlneAudtevevioynnaiiiesdes ieliusslevidmsunmsigsnssuiistuuuuionay
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3. amsnisTunisdaiun8lulddfyaraainnisszaunuidusuieiniaufdvasessisaruvasUsme
Ineuazanauszma

TuduildinmsfnwuagienghiistunesnislumsinfunStuldifyanannnisssaumu
@usvIulniAuAIasoasIsuruvesUssmalnaSauiisududisussina lawn Ussinaanigowsni
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3.2.1 Uszimeanigaisni

Tud .6.2014 n3uasININTVBIUTEIMAAUSFaUENIFoonUsENAT 2014-21 1F0eanuiinuyos
AeafunsdafiunBaingsnssuiitisadesiuRuasiaieunazuoaanisaivesnsuassningi 2014-16
|R.B.938 FermuanumidlunsdafiunBainganssuildiuasaiiou (Virtual Currency) lunsdnsy
Auduazuinig saudanisienioaseuasonionisamuegislsinm Ussmadsnanlaldimuauun
nensiaiunBineuidviauas fiuguagsnssunisseaunuauevielniauiiviaseas sagul idunis
g Ry nsfdugualniaudiviadsnanisiesimdnmsmuiidinauangnssumsiiuvdnning
wazRaIAvENNINgUsEmAanIFeIIsnT (Securities and Exchange Commission: SEC) fviuakwIniglunig
fuguagsnssuiierdestuduningaivanungunendnningiluinufod Taefiarsangsnssusanan
tufanudundnninglunmsavauiifuniels uarlumafidlnauAdnauisssnmlafianudamly
mMsimundvsvesfeviedvivesinamuiiazlisu fedmaliAnnsianny TudulneauddtaUssanle
wavdwadonsinfiunmSiulddayanaiiazieduiuliienelsvesisndooniifouinnsudunly
nsdenSudelal il drnauanznssunsifundnninduazaanandnnindussinaansgewn 1lé
fmuaanugveslnaudivaniedundnnindneldngmunevdnnindnuuniyafuin 2(a)(1) uns
wszsvURaRnannsng a.A.1933" wazunUgAuinsi 3(a)(10) wisnse sty gandnninduaznain

o
o

nannINe A.#.1934" Jansunanvninduusedidnunetosivdyainisamu® lnensivdouny
anNIIAaey Howey Test lagseyindyainisamudeadiiouluns 4 Usenis loun Usenisusn ded
anwauedunsamuiedu Ussmsiiaes gaamuiienuaaniwaiilsannsauluswas Ysenisfian

% Internal Revenue Service Notice 2014-21 ‘The notice provides this guidance in the form of answers to frequently
asked questions’ <https://www.irs.gov/ pub/irs-drop/n-14-21.pdf> Fuduile 26 Q;Jmﬁ’uﬁ 2566.

% The Securities Exchange Act of 1934: Section 21(a)(1): Authority and discretion of Commission to investigate
violations.

2 The Securities Exchange Act of 1934: Section 3(a)(10): The Securities Act is an exemption from Securities Act
registration for offers and sales of securities in specified exchange transactions.

% Ash Bennington, ‘The Simplest Way to Understand Why The DAO Was a Security’ <https://www.coindesk.com/
simplest—vvay—understand—dao—security>§‘uﬁuLﬁa 1 flunau 2566.
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g3faveauitn suidunisuamammausslovianseaunuuazdimaliviog XRP Wundnnindfidosan
ngfounelansesatyaivannsng?’
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ansgeuinmAnsanlilnauddradnanidnuusdundnninduaziaIeaionienistu UssommilsiRuld
NNNIITANUTRIUSTENEeanauavelnaufIialasullddeshuden slulaliiyana

ogalsfiny msaenelniauiivauisssianenaiidnvasdunsuesdudmioliuinnsitedu
yeldidoninnidun® esnlnaudiviasinaniinguszasivanidiensgulnauslnavseldnwasdu
nslanslunsiddsduimiouinsifiogluiiagdu laviud Taeldlatidnuasidundnsusinenisiu
Fatfu vindeeniausmelyauRdvianneglusunuutesuismuuelug C-Corporation desdandlu
dasandnsd lastagdudaiun® Guldifyaaaludasiesar 21 vesfuldnendsnninsediuazen
anngau®

3.2.1 Uszmraasinsiay

nsuasInsvesUszmaeeansidsliliimunduugihnsdaiuadifeafunisse aumuiuunns
wanevielmauRdvadoassuvulifunaame fuu Saenimdnnisilulunmsiafumsdmiunis
seaumulugunuudy q Adnvazadreadefunnuiuld Tnedaiuamdliaeandestunisdaiuadain

“ Ffinnwagdniai SEC v. W.J. Howey Co., 328 U.S. 293, 301 (1946).

% gaAnsdnludAnszanegud (Decentralized Autonomous Organization: DAO) “aeAnsiiaIuIsareldsaesuesiunms
euiagensiuas (Software Code) Favinbiludlasanunsounsnueinisvinuvesessnsls”

% U.S. Securities and Exchange Commission, ‘Framework for “Investment Contract” Analysis of Digital Assets’
<http://www.sec.gov/corpfin/framework-investment-contract-analysis-digital-assets> dudwile 1 Suiau 2566.

%7 United States District Court, Southern District of New York, ‘Case: Securities and Exchange Commission vs Ripple
Labs, Inc., Bredley Garlinghouse, and Christian A. Larsen’ <http://www.sec.gov/litigation/complaints/2020/comp-pr2020-
338.pdf> Aufule 1 Slunau 2566.

% Josias Dewey and Samir Patel, ‘Blockchain & Cryptocurrency laws and Regulations 2023’ (Global legal insights) <
https://www.globallegalinsights.com/practice-areas/blockchain-laws-and-regulations/14-u-s-federal-income-tax-implications-
of-issuing-investing-and-trading-in-crypto currency> dudwile 5 Tuiau 2566.

® Sherry Grabow, ‘United States: Corporate - Taxes on corporate income’ (PwC)
<https://taxsummaries.pwc.com/united-states/corporate/ taxes-on-corporate-income> Fuduile 5 fuiau 2566.
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(1) MysenauavelmaufIaussnniilduaniudeududialy (Payment Tokens) Tneiialy
Utmivhnsesniaueuslmauiiviayssanitliuandsudud v ludadunseeniaueusaiulnaes
sudiitelfruduunidnsusuiunslumassiansdn wu arssanden Wudu® fudu GRyaeadilisy
GuldvieneldnnniseonauenielneulssinndindnideninelduidsnSiuldinyena

(2) nseanduavrinauddnaUszinniilduaniudsududiuazuinisianizianzas (Utility
Tokens) unisimusanslvidnamuniediolssuuselovianaud vieusmsiiisuaniulniauiia

aana neddnvaugaseivinsmdadielidnsungie ldsuusnisluewmeavsednslunmsirtiaunannesy

%0 Australian Securities and Investment Commission, ‘Crypto-assets’ <https://asic.gov.au/regulatory-resources/digital-
transformation/crypto-assets/> Fuduidle 5 fiunau 2566.

51 Australian Government, The Treasury, ‘Initial Coin Offerings Issues Paper’ (January 2019) 17
<https://treasury.gov.au/sites/default/files/2019-03/c2019-t353604-Issues_Paper-1.pdf> Fuduidle 6 fiurau 2566.

%2 Lynda Brumm and Michael Bona, ‘Australia Corporate - Taxes on corporate income’(PwC)
<https://taxsummaries.pwc.com/australia/corporate/taxes-on-corporate-income> uduile 6 Tuiau 2566.

55 | fiadns.

5% Income Tax Act 1947 Section 10(1) ‘Charge of income tax’.

%> Monetary Authority of Singapore, ‘A Guide to Digital Token Offerings’ (26 May 2020) 14-15 <https://www.mas.gov.sg/-
/media/mas/sectors/guidance/ guide-to-digital-to ken-offerings-26-may-2020.pdf> udwile 7 Suiau 2566.


https://taxsummaries.pwc.com/australia/corporate/taxes-on-corporate-income
https://www.mas.gov.sg/-/media/mas/sectors/guidance/%20guide-to-digital-to%20ken-offerings-26-may-2020.pdf
https://www.mas.gov.sg/-/media/mas/sectors/guidance/%20guide-to-digital-to%20ken-offerings-26-may-2020.pdf
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wariRuilsnnmsszauyuluaaumane sudwmiuliuinisluewan lunadesnuidliausadao
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ogalsfny mnuisvlasutuszaumunagliamnsoAutudunuieulydifivual il Sedawalsr
UitniponaustelnauiiveoiafesiuilunsidsaBandunuiuissaunu vl Fosfiarsanusenou
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% figdna.

5T Kenneth Pereire and YingXin Lin, ‘Global Legal Insights Blockchain & Cryptocurrency Regulation 2023, Singapore’
<https://www.globallegalinsights.com/ practice-areas/blockchain-laws-and-regulations/singapore> dududle 7 fiunau 2566.

%8 Monetary Authority of Singapore (149330 55) 14.

59 A Dictionary of Accounting, “Revenue transaction: A transaction that is generally of a short-term nature and is
only expected to benefit the current period. Revenue transactions appear in the profit and loss account of the period”.

% Desmond Teo, ‘Key tax considerations when transacting in digital tokens’ (EY, 31 August 2021)
<https://www.ey.com/en_sg/you-and-the-taxman/key-tax-considera tions-when-transacting-in-digital-tokens> Audwile 7
funaw 2566.
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