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Exploring Natively Digital Assets: a new legal and regulatory paradigm

Ministry of Labour, created on January 31, 2018



Creating a Legally

Enforceable Right

Legal basis found in  File an appropriate application ~ The government agency
statute, common law,  with the relevant government issues/certifies documentary
or agreed upon agency or authority. evidence conferring the rights
between Counterparties create and obligations as stipulated
counterparties. documentary evidence among in law.

themselves according to the

law.

documentary evidence may
be created, attaining the protect the rights and perform

same rights and obligations

A digitalized copy of the ely on individuals or

the obligations.

in law (e.g. the Electronic
Transactions Act B.E. 2544).

What’s changed in the new paradigm of a system populated by natively digital assets?
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faaM
Legal basis found in statute or

agreed upon between

counterparties

L

For statutory rights, the relevant

authorities inscribe the rights and
obligations into “smart contracts”
For personal rights, counterparties
inscribe the rights and obligations

into “smart contracts”

L0

Blockchain-based smart contracts
are kept in a decentralized,
mostly publicly accessible

network.

companies to voluntarily

Requires central enforcement and
adjudicating institutions to settle
any disputes, failures, and

violations.

The rights and obligations are
actionable instantaneously on
the blockchain-based

architecture.
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Disrupting the Regulatory paradigm
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Mainstream regulatory objectives fra, N
Consumer Protection Efficient Market Hypothesis: large numbers of

- Asset segregation rational, profit-maximizers actively competing, with
B Custodram s % each trying to predict future market values of

. . s* * individual securities, and where important current
- Cybercrime prevention AL a

) . e® . ad information is almost freely available to all
- Accredited auditing standard Y N .

Rules designed to participants (Fama, 1965).

B KyC/CDD Rules designed to increase

reduce transaction

information availability costs

o* S
. .
Fundamental uncertainty * *e Dealing with regulatory
@ arbitrage
Technological uncertainty Shaping the incentive structure
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Disrupting the Construction of Contemporary Finance

i

Law as a scaling device

Law and finance paradox

/A
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Law as a source of trust and
predictability

Inherent instability of law-
based finance
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(@) ASUINLABSLSUY (Cryptocurrency)

MneA1NI mhedeyadiannsedndtegnasnelu

= =) 1 a a a = s
vuszuumenseediannselindlaeiinaiuysyaes
al' v = = Y S a v
Nzl udonarlunisuanideuiiellaunaadud

a

4 a ad =) a ! a U 6
U3N1S Wiseansouln seuaniUdsuseniedunsng

aa o % = 1 £ a a a 4
Advia waglvmanemifailedeyadianvsedind (@) fvmadvsvesyaaalun1zid]

AUNAUEATIUNT N.a.9. UTENIARIRULA

Yaganululazenisvseiamsla 9

(19U Bitcoin, Ether, Ripple, Litecoin)

713

.
“
o‘dy a [ faa o “
AudFavIeFunindadva:
9IUILANAZAINLUNTTOUNY @
Yoaadey Wnseviluunuves y,,
=
Ueutingeue:

AULeY (§UsENaugsna

Trusnisidunentinvseasunu
Tudsznelng

Tawn BX, TDAX, hag Bitkub)

aa v

[aRavnganUasudunsndalava

Triwngdu

18AUN ASUINLABSISUT AL INLALAIVS

. aa o
(o) InLAURING (Digital Token)

mngALd mihedayadiannsefinddegnasng

oLl ‘: YUUUTTUUNSBLAS T8 BanNSating (W JFIN
‘ a v 3 dl'
IS e o Coin, Tuk Tuk Pass-A) Ingilinguszasarive:

(o) Aviunanslunisleugiduniuasusnisvseansoulai
1@N12497299 M9l puiimvualutonnassevinefeenuagine

LAY UYL DR LEAIEN S DU NN AMLNTTUNT N.8.9.
Usenian1mun

a A A

NANITDUAUN SUKN. UL A

ANUANNUTDLAUDLULVD
- ¢ VKo
HANAUNIWERdIa:
Fovotaniasuluiunueadunienisaiun
(Husznaugshalulsenalneg

1% | . . .
lawn Coins.co.th wag Bitcoin.co.th)
Office of the Council of State, updated on May 20, 2018



%4

nflagludagiulunisiiuguanisusenaugsiaunsndaana

%4

VaINAVBINY NN

WIS 35 VDI WIU. FTUUNISVITLEUA
IfinsnsnsEvngenivemua i
szuvAUNSNEAIaLTusTUUMSENISUSANS

[ ]
M awvaa
i@i U9 5 (8) mMuussnAREUIAN 58
AMUUALADIUND . ADILDIUILAL LN

DIUNLAZVUN TN LINUAINTNSTBUNY

nsiseRunlnaRgiusyuu wazlvied

a & = ~
AINITN5TRVNY MIpLantUasy
AEIANIAUAIUNTU. STUUNTTITLRU

wanagy
AINANTHENIEND e "
Q° : g3naduMSNETANImAIvaIeNNNI T
WNENSZUUNISTNTENY mw‘iﬂﬁﬂﬁﬁ’]ﬁ’uauﬂzj
Q°: Aunindaaviadinnaudfuarasrusenay ATBUARHIII
I~3 a a A 1
Wunsianswansdnsyialy ?
, \
UMY 4 WA WU, NANNITNE

2 WINTY 9 UKS WIU. HUATT 1
Mvuavuillvglavin 3wie 14 vietesn
@ innvideinsonnela 94 unulRuas Vi

Az lAsUB Y INIINSTUAS

TAMENIINNTT N.a.0. MRUALRAUNSNE
fvadunsasdulamunguanevdnning
Q° : AunSndAdvataunsansviselal uay
MIUMS

o

Fudud s UAUS NN A LEY

Q° : Aunindadviatioluingusaies ey AnfiuguanisUseneugsndwsngaRviaviselyl

PYunuRussvsela ?

Office of the Council of State, updated on May 21, 2018



WIZINVNNUANITUTZNAUTINARUNTNERT

%4

a N.A. b&de

ASLELaVELINALAING (Digital Token) AaUsEY1VL (MU o)

O
1

tlaupglninuaIva

Noanluisauseynvy
VIBLNAUAIIANEAWeYNY
Topanlinan
il ingUsrasAnazung
Wun1siald
1 v [~
MUV VU Aay
UiYARAYILANUTINT IR

YTOUSYNUYITUT IR

(1. @)

ABIEATINAIS 1.8.8). NNAUA

wanineat [ouly wagdsnig
L@AUBV AU
LAENITAYY IR LN TLEaURY Y
INAUAITA (U. o)
FIA MIRYLNI VYA

U

LAZNIS WU TIUNEINU

%

ANSLAUDVEINLAUAINA
(Y. ox)

AGIRL RN RRV IR
nseyINTUAIRYINTIE U ULIa WS
P1elmmuaivia (ICO Portal)
Plesuanuiturauain
AMENIIUNNT N.8.0. (1. o)
ICO Portal ¥uthiindunses
SnuazvadlniauRavaias
lE@UevY AaNURReRN WAy
AUATUNIUVBILDNEITA 9|
Aenfunisiauevis (. m)

AGPLRBINIGIEEN,
L@URUULALRNLHD
AANUANUTELAN
waznelgidouls
fARIENIIUNNT N.8.9.
ANUA (Y. o)
wazduesulviaesLsud
I$anzfiunen
fuszneugshatilasy
DU (31, )

Office of the Council of State, updated on May 20, 2018



%4

WILINVNNUANITUILNOUTINARUNTNEIATS W.A. &do

ssAvduUNsSNERTadussAaNddueNlee UTEUUNISIRU

9 9

LALLATYENY TIUVI0NEINANTENULALNTIROEAD UL

N1IRUYRIUTTUVULAL TTUULATEFNANETINVDIUTENA

A & = [} o0 o a A - faa o

ﬂ']iﬂ'ﬁzﬂaﬂﬁqiﬂﬁ]ﬁumiWﬂﬂﬁ]VIa (BuIn @) ‘ViﬂﬂLﬂm%ﬂ']ﬂ‘u%LLaﬁﬁﬂQﬁu‘ﬂi‘Wﬂﬂﬂwa (3J. cno)

JUR. mqmsﬁamu@uugqj@q N.8.9.. ggﬂlugwmqm ﬂ'ﬁﬁLLﬁZ“iQL‘EHVJULﬁEJ\TW@??’WI%JUﬂ'ﬁﬂiﬁﬂaUﬁﬁﬁﬁ]
wazRaulunsUTENoUsIRaY (1. b, be) — uazprndedlunung
AUENUNITHAENTIUNSUTIN SR lTlanwae ANLUARANEYBININGAUVRIGNAT
ADINUAIUN N.8.0. UTLAIANINUA (U, be)
é’aﬂﬁmilﬁu%’ﬂmm%’wéﬁumaﬂgﬂﬁ’hLLsJﬂaaﬂmﬂ N35n¥IANNYaeASEAIUNITIATNTIUNNG
fa A v 0 o a & a [ o al' dl'
NSWHFUVDIUTYNBYNTALIU (U. enw) BLANVIDUNE LLAZAIULEFLIBU €

N nsiszuunsRae Ul InmIzauwazlasua
mnfimdnvinnindvseslaasliandiiiu < o o
WiugeuNdtinaIu na.m.

fAan1s nindauvesgnAlasunisAuATed (take
priority) luifiailunswdauiiedneldnisviny MBI TARERIAG I (A Vot

s-)

SNy Sevseleu (1. e 3550 ©) Customer) WA TIVFDUKAZ I ULUNINY

Office of the Council of State, updated on May 20, 2018



¥4

WIZINVNNUANITUTTNIUTINARUNTNERIVA W.A. adoo

o Auauntuaiidiedasiudildinisnsevineulsidusssuieanu
n15U29NY LA

o [ o/ caa v A ag v ) = v 1
ﬂﬁiﬂszﬁﬂé’ulajLﬂu qsnssummnuaumwaﬂwa LWEJSJélVISJﬂ"I%"lJﬂLUB‘U?li’JHa LNBILLNG

4w X Faausuduia visenserinnislalneusenisivnazinansenuse
555uLNgAUNSD

[ daa v = 1 Y4
P FUNINERa sMFUNSNERNanIanan1sanaulaauy

NSLNNDRY
N15OURIAAS
N1SAINVINGINTTH

e

Office of the Council of State, updated on May 20, 2018



