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Abstract

Although Thailand has enacted the Emergency Decree on Digital Asset Busi-
nesses B.E. 2561 (2018) to regulate certain types of digital asset offerings and trading,
the regulatory framework concerning non-fungible tokens (NFTs) remains unclear. Due
to their diverse and unique characteristics, NFTs may not fall squarely within the existing
legal definitions, thereby necessitating complex interpretation and case-by-case rulings
by the Securities and Exchange Commission of Thailand (SEC) to align with the appli-
cable law. This is particularly problematic when NFTs resemble “securities” or are used
as instruments for fundraising, which may result in legal ambiguities, investor protection
concerns, and broader implications for national economic stability. In contrast, the United
States is able to apply the Securities Act of 1933 by analyzing whether NFTs constitute
“securities” in the form of “investment contracts™ based on the criteria established in
the landmark case of SEC v. W.J. Howey Co. Accordingly, the author proposes that
Thailand should evaluate the scope of the definition and appropriate regulatory criteria
for NFTs by adopting the Howey Test, developed by the U.S. Securities and Exchange
Commission, to ensure legal clarity and support the stability of the digital asset market

in Thailand.
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ﬁﬁfvg%lﬁ'ﬁmuwﬁﬁmLL@ﬂﬁiLmumwLmeiﬁ’]qimiwmﬁu AeinssTylsznm
funindaaviafinguunaiiiuldadnuay Wasnunsaflanuazinalulafilasy
NeFAANBLNILALLATANTAAIBNA LNz aNLazINeswadn sl

3. NMSMAUARARUNSWEARTA LUANTFRLNTM

ANTFOLNTNHULWINNN SRR LT LM ARNLUIMIGET TN HyuNeIsung

pUANAUNINd RAialuanrznsatuANLAdlialuayuNTYIngsRAR At ugINITX
a o caa . ! o G| =P o o [ o =
sesdunindnariamiilatin uaziulsunaninanavannindlugiiudusunilaaasdan
Aa New York Stock Exchange lneianigaidniyfuldnguanainasiunannindniiag
\Ain A® Securities Act of 1933 waz Securities Exchange Act of 1934 @aiilungvanelu
FLAUNGUNBU8ITTUIANA (Federal law) TunismAuguaRUMInERATa waziviag
UATUAN Aa U.S. Securities and Exchange Commission (%dﬁi@iﬂﬁ%@“ﬂﬂfh uU.S.
2 Ao v A v o a A N o q‘ o

SEC) Tedlenunantiniadnaiu n.a.6. 183tsemalng uasEninstiafAninaaiunig

'8 gineuAnznssunstAunanmIneLaTaanauanNNe (n.6.51.), “Non-Fungible Token (NFT)
WAZNITNNAILAKATEY N.A.F.," 6 NNTIAN 2565
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Ui ldnguasnevdnmind i milviuinsdudunindfaiafisdiunsias
U.S. SEC uardtnnsvasaniganini duiu fidsuiadiuanpsiiaginisinmiulioy
Feuiungranegresaviganidnilusuaesmstiduldngmnandnnindgaadalung
nuiuguaRUNINgAAvIaLas NFTs

dsziiuilogmnguanainaaiudunindnaniawas NFTs luanigadniaanis

fansanizesnisdildnguanaifiedidalunisiisgazdinuguuaziniugua ne
UNUUIAATENNIBIMANNING (Securities) 1A% “ATYtUINITAIUT 138 “Investment
Contracts” 3nU5ulEnuAUNINgAAa ANa Securities Act of 1933 Section 2[77b](a)
(1) waz Securities Exchange Act of 1934 section 3(a)(10)* %ﬂLﬂuﬂgMN’m Federal
Law #ifmuadivniarsannudddleu “dyniniramu foudeandly “nan

? Securities Act of 1933, section 2 [77b] (&) (1), A9 “UANNINE” Manada ﬁ?ﬂﬁfyryﬂ%ﬁu W
NUARY Fynndensasainioaiunanning dynrateUfieradmanning wustng r??mfmﬁ NANgIU
uanail lugdguamsanslunadssleniviemsiidousasluduniuiiiunarls Wwivsemsadmdsy i
Tudndyieuindniemieluatasteiu uileuwasufiols dyninsamu luiusemiadiioasnziuu
e Wiurhnvannind avsluninennsilinndon fna vseninennsussmavludnsueifiudiunidag
Tiutiauen reanauansuuLavElunisene anglunsde anslunmsdeuazans aw%mw@zycyﬂumj‘ﬂ%@’uw
dvid v3eavafanla < aadumdnning lufurndu vienquuiesstisemdnning (suntvaniviona
Uselamila ) lundnnindanann viieAnanansdaiemusnmayarmaemanninddanann) vie s
wuv@vslunistne aslunsde anslumsteuasany avsmudnyilunnsdensdns vieansiiasdiv
Tunaevdnnindsraulszimadaiaatesiuanadusinnlsama vielaeiall nnaanusant andvie
wreaiantamsiule q Adhiifanlaeielldndu “udnming uazmanaanasaaddudanuanianivie
mafldausaslundnnindsanann lusdnydanmavieluddszadnana lusu lufusesmamissii vide
Tudwﬁryl,mﬁw%u?ﬂaw‘“lm 7 lunsaeddevietenanningnufinaasndnasunamaasnanauda.
Securmes Exchange Act of 1934, section 3 (a) (10) AN “wannwe’” ‘Mmﬂﬁ\‘i ﬁ%’)zﬁ'ﬁumﬂ‘mu

° o

Mu wumm ammﬂﬁn@mﬂmwmmmﬂumnm‘wa @ﬂJﬂJWﬂ’Jﬂﬂﬂﬂﬂﬁﬂdﬁ@ﬂVliWﬂ Wus1ing [FI'JNuﬂ ‘lumwm

>4
=

Lmmzmﬁ‘luwmﬂiﬂmumﬂmiumumﬂuﬁmm’lLLmﬁummii mﬂ‘lummwﬂumuu fint vize LLiﬁ’]ﬁl’ﬂu nIa

=

dvsmsunfifuades uusemsadmulsziu ldAyreunsdansdnvieluatasteru Juiileunauile
6 dryeyanisasnu lufusewiasiteaspzun@es lususdhnuanning dnsuuu@nslunisang dnglunisie

a2 a

anslunsgauazany ansandtyyrlunnsTewne@ns viedvsiiaxla o Nearuvdnnineg lusulinRdu vse

nquvisedatizemanynine (sonis@ndvisenadslanile o lundnnineianans visednanAamanyar1es

l

WANNINTAING7) s9umaante@nBuLLANS lun1sue Ans lunisTe v lunisTeuazans Avsanudoyynlunis
X oa 4 man  de C oo dod e e a Ly
Teanednd wiedviiAunvinlunaaudnnindszdutlssmatafaadasiuanaRusncilszina uazlnevialilli
wgANIINtnIanste o dadunianiaerialddudu udnning” uasunnaanusentaludAtyuansdng
viranslidausanlundnnineianann luddrydanmavizaludiAmysendneania Tusu ludrAnyuansd@vis viadnd
Tunnsaestevietendnningla o anfinananudadnesiu vl lisanie anatu visasauanidu asms g
A8 wiesadtyyn i liuresswiasiiengiiesan ifuiien (ldivdudendu) uaslisuianisiennt

1o 7 FengainlusnezRaail.
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VNG wazagmelANNIALANANNNG NN ENANNTNEUBIaNTI LTI IMUUA LB

= ] =~ A = T v I
msaanzideuneunadliiATedlevTaTeamnanisAITndnegs (nterstate Commerce) 1 7|
LNBLAUBINENANNTNE LU

WUIAAND AN T iuﬂﬁiWMimwd’]L‘ﬂuﬁﬂgcyﬁmmmuu?@isiﬁuﬁumﬂ
wuAANOE] uAinngvang Aa uaz U.S. SEC wesauigewdniliiflunanly
MI8NBIRBUUIARG BN NI RLATIZLAR Howey TIElumdnsnannmAinann
2184 the U.S. Supreme Court 1w U.S. SECv. W.J. Howey Co. (194612 lumsiansandnadle
dhumdnninddszinm “dyinisamy” mangusnandnnindresanigaiNinivie
1l Gemiulmadnenzanlsemaiildsrunnguangaindssnd fodu waninoed
nsAIeiluad Howey irageanigeniniasiiiadeaanharlddsddunmiaaariu
meRasanlssinundnninduasdnyoyinsasusauiounnguanglussuungmane
AEANEOIANHT

3.1 UANLNUNNISNLATILITIUAR Howey (Howey Test)

meagRasandmsedunindaanadunanmindvidelitu AenisRansan
Imsmnatiudgne iy “AryYINTAINY” 138 “Investment Contract” iali® TneAn
TARNNMINEIBIANIN “NANNINE” (Security) TudnHeneTilaTunnsRans
AR U.S. SEC v. W.J. Howey T) A.7. 1946 Faiflupfdndmyieatdesiunisiin Securities
Act of 1933 anlffiunsiauemevisaamululassmassudiluigracion d9iinng
wuuvhefedynneriufisesndaanisiinnslunnnizlan nsviaaa uagnrds
saumgligninduAuginamu® Tnsdnawululasanislsfudewsuslunisgedinu
WiaNAUATYEYINITLINIG (Service Contract) uazlaiuudsdn “ldanansnasyuluay
Kulsatnamunzan vanlddnsdnmusnmannzilgn Tt fryryansmssanana
fszazinan 10 T wazlalanunsnandnla® lasussm W.J. Howey Company Tilauatng

AIULATLITEN Howey-in-the-Hills Service, Inc. NYUFN191L agnelanisALANLAY

1 securities Act of 1933, section 5 [77¢].

%2 SEC v. W.J. Howey Co., 328 U.S.. 293 (1946).

2 Carol R. Goforth, “Regulation of Crypto: Who Is the Securities and Exchange Commission
Protecting?,” American Business Law Journal 58, no.3 (2021): 643.

# SEC v. W.J. Howey Co., 328 U.S.. 294, 301.

* Ibid., 295.

* Ibid., 296.
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o

N1TUIMNTAANNTFANAUT T9F T EUINITLTNNTAINA9 BB UA LN Howey-in-the-Hills

[ As]

Y o

Service, Inc. luansouziflugiinlaaiians “asaunseslasanysal” (Ful and Complete
Possession) luunfilauawny uazdauaislunisannmanizdgnluaiudnninann
o ) S @ o a ay 1A v a o ° 1% ]
unawudaulugjdafuingsianlaifinnufinoeiunisiasuduusanlaasuiney

< ywve 2 o .y - y <\ naay
aandednaglamlsann Ml faedaulvgfldldananaeian wasfunsseniudnlsld
lsudiduazitesiianismszndnedginaianennoai® U.S. SEC aslaflesdanalag
v ' @ Y @ o o Ao o o o o @ ¥
gnnnauensuluaudniudyyiniramuiaeidunannindauanumes
aangileuiy U.S. SEC

¥
aa A o

dszisiudranyluanil Aenssindudiulusuduiutediudynyinmeasuns

Securities Act of 1933 viaals ‘V%iﬂ:Tuﬂg‘wmgﬁ\‘mfohfaﬁﬁié’ﬁnﬂﬂﬁﬁmmmﬁmmﬂmi
aoulilnenss usluvneitga aaldnanafmam@ndn “suun (Form) gnuesinaietu
aszaAty Ineitiupaonaniussamarssgiadlunan... uliing “dyonsaau azld
onflenallilagnss usimilingldlunguanavanninduesuady State Securities Laws) 7
Fendn “Blue Sky Laws™...\flasanassnanailldedieunisnsnguanetl 1983 maad
a71ld1 anpeansafiasdlavanedy Blue Sky Laws Adldfdn “Investment Contracts”
WBlupannmaanNeed “vannsneg” (Securities)® NAINTRANTDNUALAANNN YN Blue
Sky Laws lunft State v. Gopher Tire & Rubber Co.®" magagaldaisasiizaniunie
NAIPAANNUTINNIRLATZITLUAR Howey 138 “Howey Test” Taeinnananan “Amyeynnns
ANURNIN Securities Act of 1933 UL Atyny1 (Contract) §7N334 (Transaction) YR
suutunedans (Scheme) Tyaratihdulanulufanision uazgndngdiimamiama

1432 s?j

MM AATUANANMNNENENNYBIHLAUBTNEVTEYAARTIANNLYINTW® TIN5 NANGGIgR

va °o 1 o . V@ “a o o & N v =1 v @ R o
Tetenaenan “dryeynnisasu” Wiy “wanning” Aindreaanauil uaadliiutoman
nandangurinnImannisisesauazansolfuldnugduuunisseauyuiivain

= & val v va v Yo o v o
wangluauanteatagneanuuuaulaegAesnsiiuesaulaaliaiuinaglamls

" lbid., 294.

% Ibid., 296.

?® Blue Sky Laws e ﬂgwwm:ﬁum{ghm%ﬁmﬁmﬁmuaummu@mﬂLL@:mﬂmm’fﬂwé“Wﬂ’
dedniteslszansuainnisdeing i v, Wusiing

“ Ibid., 298.

. State v. Gopher Tire & Rubber Co., 146 Minn. 52, 177 N.W. 937, 938 (1920) (“[A]n investment
contract thus came to mean a contract or scheme for ‘the placing of capital or laying out of money in a way
intended to secure income or profit from its employment.™).

o Brian Elzweig and Lawrence J. Trautman, “When Does a Non-Fungible Token (NFT) Become

a Security?,” Georgia State University Law Review 39, no.2 (2023): 312.
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o aqify AaluanigewEnilaaglaneuraeswmaninaeinisiinsziluag

| - o & = % A A A A aAa |
Howey 91783AUsenay 4 sznig Asll (1) An1sasusieRunisedaauniyasi (Invest-
ment of Money), (2) a¢g/lufian193auriu (Common Enterprise), (3) Haannandsdnazls
Funanals (Expects to Receive Profits) waz (4) ANNAIANIINANI b1l nAIs
WENENNNNGINANANATY 18 ARRDBU (Efforts of Others)™ avaamilsznatimanilasunig
AANatendaeive liae nadesiudnglscasduesmalunisaseuagugliuunng
sanuinanuanguazilan il lugusdayninisamuineduaseinasmu® Aady
wnliasnsaigallddnfesdtlsznaumsuiad@sznissnumaniniusinisfivasziluam
Howey LAgaaianensRutiuazlsnadndudyninisasmu wazdsiuaylinedlunan
ninemunguune® tagldinisesuneiuAnaniandeaainudninasinisiinsnzyilu

= dl 1 o dl £ vdl o U al

AR Howey N9x13uan1 la7FeINnaIN “AvnunengNaasauusiesdaman” (Solely)
u Iuunananiaienn “iunan” (Predominantly) “dawlviey” (Largely) via ““luszsi
#1Aty” (Principally)®

3.2 mMsuUsulduaninaumnisniAsIzIiluAR Howey NURUNSWE
AANA lUANIFaLINEN

ANBOLIDINANLNUANITNLATIETLUAR Howey ButyIALlTENIsAALALAT
dunlasulanefudenuguuunainuaneaeununIsuaIuIn lsanduueg
P | = o ' A a v £ P a a v
au atalafimunaninominsiiaTeitluas Howey gnaswaunaunazinishnay
Aunindaara annamalulaglusuilavmuniondiuumiamiugua U.S. SEC A9

[ = o Naa o faa o a v o s A a
TAaanNLUININEINLNTRNAUNTNT AN AN LA NUANLNDNNITALATIEITLLAR
Howey wakunnamatuitesuasliaanndadnusd7 Adtiu U.S. SEC Lasaani3aea
anigeLEniadlmiuuAnFamannEenIiAMziluaR Howey snainafiunsey
WUl UNIAWARAR (Framework) WatnNnllunnsRan sl uAR UL EMN
drznaugrianeaALRUNINGAANaNA8ARININITNIEYINAMNAARINN) NN EUAN

% Carol R. Goforth, “Regulation of Crypto: Who Is the Securities and Exchange Commission
Protecting?,” 649.

% Brian L. Frye, “SEC No-Action Letter Request,” Creighton Law Review 54 (2021): 539.

% Andrew Bull and Tyler Harttraft, “Cryptocurrency and Blockchain Law: SEC’s Heightened
Enforcement Against Digital Assets,” Richmond Journal of Law and Technology 27, no.4 (2021): 8.

% S.E.C. v. Glen W. Turner Enterprises, 474 F.2d 476, 482 (9th Cir. 1973).

& Yuliya Guseva, “When the Means Undermine the End: The Leviathan of Securities Law and
Enforcement in Digital-Asset Markets,” Stanford Journal of Blockchain Law & Policy 5 (2022): 40-42.
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ning Securities Act of 1933 wiald lngdlArziuazdsziiuindunindaanatule
du “dyyinsasu” vl waznistauaanavisaanmiiadunindaaratiudiig
\uganssuvanning (Securities Transactions) ¥3ali® IngaaLiueINIINALALATE

U.S. SEC Aedunindaaiastlununaesanatiunara

1) Apusndl U.S. SEC letladldngmanaifandasiu@unindaariarens U.S.
SEC v. Shavers il 2013 Tatunt Trendon T. Shavers lénassuazsnifiunaiien
fiunesyu Bitcoin Savings and Trust (@erelliiazidandn BTCST39 lne BTCST il
Tnsenrasuaaulai@annsamuiaasldfuuasnanouunuanuiluinpamivaz
Shavers d BTCST luwasgnld (Ponzi scheme) uazlsnszvinnisiinidendayasier
asnuiazdamuifiuunlinazanily BTCST dwanunis @ Shavers 1433a5ea
pauuuitdanliAaiumsldtineemiteiamuiazananlaanssrassamulae
IiFnduiudamuimaninaglffunendeiuas 1% vdadaviag 7% anSuasmu
e BTCST léfasyuaslua Shavers azifuRuuadauliiasuayanadauilvaeliiy
Fasueni atlsiii Shavers 1Hutlaingsnssumanilaidndrsasflsznonusnans
VANLNOUTINTALATIETIUAR Howey T9iall “nnsasudafu” ilasannmsyingsnasy
989 BTCST vanualdtinaesduazinaoeilald <G sy Adlalgdyomeaaud
axnsnagnelinismiuguares U.S. SEC 17 AaRIR@eiansnngniinsaayuaot
Guamadimuusliluesfilsznauusnaamaninominmsiamziluas Howey wiels
atalsfigny AaAARIY Lﬁmmnﬁmﬂ@ﬂﬁgﬂiﬁuﬂw%@ﬁuﬁﬁLL@z‘u‘%‘mi ENCIEN
nfimpeadsmnsoldiiuiuld uasidemainduinineemiteiluiu asdlsvney
AU 7 RIANINENIIRLATZITluAR Howey AansnsadinReulalalnadng aaded
AAfiadedn BTCST fimssvneugsnasiludnuwnraesdyainisamu dagnels
nsniuguaTes U.S. SEC*

WUIRANGINNTYINgTNITaTIN e dadiuanaduiaiew (Virtual Currency) 814
agnelinisiniuguates U.S. SEC lasunistiuduanaidlunaisestlng Mary Jo
White @aiflutlszanu U.S. SEC Tunnetiudl Ingluanmanafineusadeiaaamung

% U.s. securities and Exchange Commission, “Framework for “Investment Contract” Analysis
of Digital Assets,” last modified April 3, 2019, accessed June 16, 2025, https://www.sec.gov/corpfin/frame-
work-investment-contract-analysis-digital-assets.

¥SEcv. Shavers, No. 13-CV-416, 2014 WL 4652121 (E.D. Tex. Sept. 18, 2014).

“° Brian Elzweig and Lawrence J. Trautman, “When Does a Non-Fungible Token (NFT) Become
a Security?,” 313-314.

*" Andrew Bull and Tyler Harttraft, “Cryptocurrency and Blockchain Law: SEC’s Heightened
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5
ixLﬁﬂU@’mﬂizm?Nm’mﬂumLL‘M'\‘imﬁmﬁ (Department of Homeland Security) e
Aumsmiuguaanakumaria White leszyan “nrsnanauaiouaziiofunanning
malanguanananninguasiguianasanisy uazagnalanismiiuguates US.
SEC wialiuy Jusgiudeiiaasuazaniunisalianzaeusaznsil aenglafisy
1 a = & < A g % o & '@ A a ada
laisanauaiieunugiutiuaziadlundnnindvieliinn anuaulaviednan
aanlnsiifiyanadeiionsesanaduiaiounielinanauunulaadsanaunindeding
a B ~ Y A A o o o v K ! v o o
analuadieu duudldniaznaduvanning uazsaavnilasednelsnisiinugua
2199 U.S. SEC™

2) Nl CryptoPunksT,m?;l Larva Labs 1@@$19 NFTs %@ CryptoPunks %‘Lﬂu‘ﬂ 2017
filsznaugnsfazarfinigadiuau 10,000 $18ns7ilaigniu waz NFTs Juusnivanii
¥gnanglifluaaannndd 1 Sruneaanireduluanaiufavia Ethereum (ETH) faan
839NN 2 WUEUARAAE™ CryptoPunks YNNsAaaluguzaatazan (Collectiles)
uazfaflumilily NFTs gausnfiafrsluuaetng Ethereum lneiafifisnangadign
anell§Ea 7.7 Euneaans® warluanedininnsany CryptoPunks Wianiliianasne
Aaisldifivlfiasanuni 1,000 s18013 $71ANMas CryptoPunks Al Rsduethaseliins

u

R

! Ay v & yyve a & v s e & ~
eﬂ\‘]MN"Iﬂﬂquqq%@ﬁqsﬂ@Q 1,000 ?ﬂﬂﬂﬂﬁ?wa&?ﬂﬂﬂ@%ﬂLWNﬂJu[ﬁl’miﬂm’m ANUU LHR

€

Heaan (ssuer) SNAINBATEILNAIUIBIADALANTY NFTs NgNUN8ASF181T0E N15UNE

ge

=2 A Ao v [ " O M v v
UAILTHNANWHUSANIENU mmﬂag’wmmmu LaZNIN CryptoPunks @W‘ﬂlﬂﬂgﬂﬂ?qﬂ

Re $°

=

uialunisamulagnsdlunauusn winisae NFTs Adexloaiuluanenei @agn

»46

Nesdndauiniumatieulu “Hanesenin mumaninuminisiaseiluag Howey

A o o o = a " wd a o a (2
ANAR! Eyﬂﬂﬂizﬂﬂiwuﬂuﬂ’]iwmﬁ‘m’]fn%I“ﬁfa NFTs & ﬂmmmmmq\iv}@ﬂmu

Enforcement Against Digital Assets,” 11.

a2 Mary Jo White, “Letter to Senator Thomas R. Carper, Chair, Committee on Homeland Security
and Governmental Affairs,” last modified August 30, 2013, accessed June 16, 2025, https://www.wsj.com/
public/resources/documents/VCurrenty111813.pdf.

= Zachary Small, “Sotheby’s NFT Sale, Expected to Hit $30 Million, Suddenly Canceled,” New
York Times, last modified February 24, 2022, accessed June 16, 2025, https://www.nytimes.com/2022/02/24/
arts/sothebys-nft-sale-canceled.html.

* Tim Copeland, “50 CryptoPunks NFTs Go Fractional in New Collection,” Decrypt, April 21,
2021, accessed June 16, 2025, https://decrypt.co/68604/50-cryptopunks-nfts-go-fractional-in-new-collection.

*® Jessica Klein, “How CryptoPunks’ Creators Charmed the Art World and Paved the Way for
Blockchain Art,” Breaker, January 23, 2019, accessed June 16, 2025, https://perma.cc/BQ4D-SREW.

46 Elzweig and Trautman, “When Does a Non-Fungible Token (NFT) Become a Security?,” 330-
331.
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nanls” vieliuy Aetssinvaeasddaii maiouazdsnisi NFTs tugnvinnisaanald
Inelunseunuafa (Framework) 984 U.S. SEC lfszydnnisfiaanaaialansnisaans
[, " e o caa o o v i vl A g v
iy “Arygyanieasnu” von “Aunindnaatiugniaueanglunndreedaeniiulile
vl snnannislaueIslRnIzianzaInnAadadldauAteuTnIg viaRnaAm

»47

v v & o 3 a < o & o ot a1 @ o
praansldfandunisvinureATatneiu Aty win NFTs savilelaitiedndunan
nindlagsadues uanistlalanalide NFTs dugnyinn1snanaluansnzae9nig
Vo ' A M v v v I3 = o
awuliiunguaunlaldfinnasieinisldlstlamiannnseenuuuviefanduaddnau
fazEuiansuzadonunanning lnonsalilawnsanfoudiaulaiued U.S. SEC v.
W.J. Howey Co. NANMTYNAAIANBINERIUAN TIa1RINTUN8NaUlgnduNe et
= M v @ e o o P X e a D2
wenldlanedudymyinesmulagiiues uiillalanmalunisde “@nsluasuds
o ¥ = o g & A ™ & s
gniaueneliunyrraieduagluiumingdng wazlifigunsoiviedszaunsnl
Ao o = A = ° a v @ VA A
Panfulunsmnzdgn inifes vievnmsaaaranandn Unaauivaniilaisiaay

AIIAALNAN U NAULDIANHNANHULLNFURINTITNNFIURN®

athdlsfinnn A3nnsfidunindaaiiagnyinnnsnainfienadiaaadidnflunig
RAN70n9R “Anupnandaiiazlasunanils” vizeld d9luaf U.S. SEC v. W.J. Howey
Co. wilasfipufinnadnifundragyinemndadlffaeiaes faiadddagnaanats
Aunsaanaliasuludnanmnnsaieneldaes “Aanissaniy dddunsaunudan
194 U.S. SEC seqlddnmnn “Gunindaaniagnyinisnann vilasasavialnadan...
Tneldtanmisdadunindduiunnsamu Afuusltunniuiiazdrdeulames
VAN NNTALATZITluAR Howey Tudauaes “anumandafiasldsunanils” Ganns
N aTudIL (Shards) 284 NFTs ﬁgmmuﬂummﬂﬁ@w‘?@ Fractionalized NFTs (345i®
lufag3undn F-NFTs) snfluunlindnideuladed® fsil NFTs Rsoragnihmanans
TmﬂLﬁuﬂizlﬁuﬁm?Tﬂﬂmwslummw‘]ummthmﬂizmﬁu,m'Lammauﬁwﬁﬁaﬁ@ﬁu
nanafe nmstelugiustinazauviefidaenniitensadudiuaes NFTs Sad us
e F-NFTs pvisanauasiasnnluidaosnsasuuazasnsouaniasusanalilu
pa1ars iu lasnnszydilidilaidewssanglfuoufosnduaziunananunls ¢
Fadenanuaninnanaiuingmu uaz NFTs tutasiueiasdemsamuiigion
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“ Elzweig and Trautman, “When Does a Non-Fungible Token (NFT) Become a Security?,” 331-
333.

“ Ibid.
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%0 Robert Anello, “Digital Art May Be Next in the SEC’s Crosshairs,” Forbes, last modified July
15,2021, accessed June 16, 2025, https://www.forbes.com/sites/insider/2021/07/15/digital-art-may-be-next-
in-the-secs-crosshairs/?sh=86602dc32dff.

o U.S. Securities and Exchange Commission, “Report of Investigation Pursuant to Section 21(a)
of the Securities Exchange Act of 1934: The DAO, Exchange Act Release No. 81207, 12,” last modified July
25,2017, accessed June 16, 2025, https://www.sec.gov/litigation/investreport/34-81207.pdf.

%2 U.S. Securities and Exchange Commission, Framework for “Investment Contract” Analysis

of Digital Assets.



ol ATA NSANSUCIAACIS UMDNENAEUISAOS
|

66 Un 19 auui 1 UNSIAU - DNUIEU W.A. 2569

F-NFTs ananansflunindauiinaunuiuld (Fungible) Lﬁ@gﬂLLﬂd@@ﬂLﬂu%‘uﬁ"ﬂuﬂ@ﬂﬁ
amsodesiuldmfeuiuluiiem vnfimatens F-NFTs uazdaandipsdantna
paLANLNEIMTeAUNINE NFTs TiAadas F-NFTs tiu denfiuusliinazidndenls
Hlundninnsinisiiamzsiluai Howey M9t seALT09NIzAILANADIAATIE U
N7l uazifloannsmneiugautes F-NFTs aansntendlusansadld faduudlta
yamaniiaiu vnnsfagartiuAaanaamensaesing uasfindinte
Funindunedouey Asdedhvaninuet “Aanumaniefiazldmlsagdainainany
wenenamnagsRaTi i sed Ayreadaw samdninaeinisiiasyiluag Howey 167
wANMIFaNAnaanREeITLNITAR U.S. SEC v. W.J. Howey Co. Bantdugnuiimnendlu
Fyneimsulasildaansomnzdgnuaniuld lesdludaunusessyuuiinae
Thpuuazutanarls Tusnefdaduayuiugdanig aauan wazauiuanuluians
FavaeiLLeg

faa o A

3) ANaUNINTUNIHINAUNITNI AR ANDTUNARBLULNUKITE Staking™

AR U.S. SEC v. KRAKEN lneiiladuil 9 nanwiug 2566 Gary Gensler 1lszn1s
U.S. SEC nan91191 Payward Ventures, Inc. and Payward Trading Ltd M?@ﬁﬁzﬁﬁslu?ﬁﬂ
984 Kraken tlauaLazangsnmasudnfunsnenanaiasunanaswny (Crypto Asset
Staking As a Service Program dasigliliiazGandn Stake) Wiuszanmusialydawsl
2562 lnglalaaansidaudeiauanwaznisane (The Offer and Sale) Inalilsunsa Stake @
unindefindsdoiinaauomavannindilsznm “dyanmsamu TaglalfFom
mwﬁzumuﬁm °] MNH Securities Act of 1933 LAY Securities Exchange Act of 1934 %d
ANART U.S. SEC o913 staking W Saulamumaninaminstasziluas Howey™

AR KuCoin v. OAG lagiiladuil 9 Hunax 2566 Letitia James @iiludeinisgagn
Fgtianain Builes KuCoin dufluunwannesnsensritinipesisuisema]niuedy
fagainluanigawdni Wesnlismzsdouiuunantihdeusnanninduaz@ua
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% U.s. Securities and Exchange Commission, “Kraken to Discontinue Unregistered Offer and
Sale of Crypto Asset Staking-As-A-Service Program and Pay $30 Million to Settle SEC Charges,” last modified
February 9, 2023, accessed June 16, 2025, https://www.sec.gov/news/press-release/2023-25.
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% New York State Attorney General, “Attorney General James Continues Crackdown on Unreg-
istered Cryptocurrency Platforms,” last modified March 9, 2023, accessed June 16, 2025, https://ag.ny.gov/
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ol ATA NSANSUCIAACIS UMDNENAEUISAOS
|

68 Un 19 auui 1 UNSIAU - TNUIEU W.A. 2569

HEURAALANIILLAZAUARTIAAALNNTTaUNY NFTs tszinnil®

cala 1

Turnsfianigaiinuaaniazlildnguanadaeiuvannindifled fude
Securities Act of 1933 uaz Securities Exchange Act of 1934 lun1smiugua@uning
RAavia warilmissnuaiuaNAe SEC Tallnunanthiadaiy n.a.n. vaslszmdlne
Tneuuananssiuniaes U.S. SEC sanadasiumanansdifiinstiaildngmans
Raafumaiauenevdnnindildlfunadou Taaldnisfansanianinanaiy
PRIV veAUNINTRAVATL 7 AEvanInoinnsAlAszeTluAf Howey Fatis
unannasuli s ReaiuAunIwdRaviadanaafianagniatsandndnanefiunng
Usznaugsiaiaaiumannindls

amiudsziiuaninanailundnnindnu Ussmalnaduuwamanisiiaison

pndunannindnasuiedaianuazuaundnaniyaniniatemn lag wew.
v o v o a A o o Y e o Yo < a o

wannind+ lanvuadanidunanningse adredmausuliun (1) Aduads @)

o

AUSTIRT (3) AIRY (4) Y (5) Yu (6) Miozasu Suliun Rea1svTenang uLans
anslunindg@ureanamusan (7) ludAyuans@nsnazaaiy @) luaAyuanians
N S °o o a ad X | = =
Nazaavuy ) ludAyuansdansnavaemisaaanu (10) asasaulanianenssunis
N.AF. MNUA LAZUENNGMENEEMTLMALAUANANNINEUAsAUNTNEAATIaBBNAIN
o < = v o I a A o o o o (% =
My nediszyldatnsdniauingeandundnning s weu. ndnnindy wan azlaite
G| A o cAaAa o gn
ludunindaava

adalsfin aqiiudunindnananaiatlseinniinisseauyuuaznsdoyyidn
AZlNARBUWIULNRAU LY INAURRTAINENITAdU T8 Investment Token @4
ANHUZLATANMAENARNY “UANVINE” TanAuguanels w.a.n. funindnarias Mas
agrzndnamsiaueliulye weu. vannindy Wiresiunisiuualilvniauiariaiie
measuiunanninduazagnielsnsiiugua sx Wy, vannind ielinis
mMiuguadunindaanasadlnoaaandeiuaina sannaielinisiiuguagans
anmnizuazAnNdssadsiuagmalAnginueiAeaine suiunsuanseandn n.a.o.
AliANE AT UNIWEBINIININALALAGI AR UNTNE AAVIANHAN WARNEUANTWE

% @31ing aarnlsan, “Non-Fungible Token uaznisAuAsasmunguanglneg,” 919199983

W BA1 AEHAAAAT ANLTUUUAANMULTINIAIGAT 11, B.1 (2565): 51.
% wezamiyafAndnninguaznainudnning w.a. 2535, 1R 4.
% pszsraivuanissznetgIiadunswegAara w.A. 2561, NIM3 5.

&1 gnrinauaniznssuNItRLBANNINEuazaaaANNINe (N.4.61.), “NNIrNALAUARUNINETRAYA
AYHLANGNgEIdngng — ausgy,” 23 Aquieu 2566.



»

OsensUdmacts UMdNeNaaUISFoS b ,/ UA 19 QUUA 1 UNSIAU - TNUEU WA, 2569 69
i

TaanpRaIt AN TNz Tyt AvAnn NS waraaavanning @iud )
WA. ... 81m71 3 Alatyolalvanianmandly (10) sesunianuaan “uanning” lu
HIMTT 4 U W.9.L. MENMNE anniAsdiTioyalAcn <(10) menansdulafirouznssanig
n.a.0. s Insianeliiynfidud <10 niwdaumensfudulafiaoenssanis
na.m. Uszniaiivue” iesesfunszuaunnedidnnsaiindlunaianu nisaen
LAZAINOLMANNINEFILAFNITNNAENNTOUNA LAZNNTRBNAUAINLNANNINELAZ
Funindau 1 lugtluuuAaia Wesannguanglavusenisuasuulamanaluled
uazdislisasfumniinieuaiaifansueadiavdnnindunriuguanisls w.s.y.
winnine® Wnesesnflafsuninfdeseiunsruaumemedidnmseiindlunana
nuvite “‘ndnnindaidnnsaiind” Digital Securities) 1aAalunszuaunsuily wr.w.
wdnning lngenasanszs iy oivdnninduaznanandnnsng @iud .) w.a. ...

@anningaidnnseiing) WelildTadulanaudnang®™

nezuaunzaananaiiunisuaasliviuladn na.m. finsgmindiaienisiu
AunindaanadnAvufienanin w.e.n. aunindaanay ynnsalenalaimanzaslusyiy

faa o

anadnsialy lagidaiuindgunindaanaundssinmanstadunanninduazatniels
NIMALAUARIN W.5.1. NANNTNE ﬁﬁLﬁﬂmm@mqm@'@wﬁﬂm“wﬁmrmdﬁ W.a.N.
Funindparias daunaldanuinnindaidnnseiindfifasedssninaudlaliagnnels
W.o.u. nanniwd« Atafudunindaanagunu LwiLu@ﬁﬁaqﬁmnjﬁLLm@@ﬂm&m
ynARLLL AN AN NN LU NS RATa LA TN aananiuatadina
10 B9RNNIAnENFeN N afananfifeill i lilensamanninedlilngas
iWeausnantemaifundnninddidnnreindlasnseanvdnnindmanlssnniiane
NFINNNT N.8.5. MuuAbALTELNNIlAEIEN N NELaNsatindina e AumINNMHY
duReafuvdnnindiiduenanwitiu GRlEmmnuuemeiidaaudesidlaing
Faciaflundnnindviedunindaaviangnmiu asdasse n.a.n. dsznnaivueiiy
?’]Elﬂj‘ﬂjﬁ\‘iLﬁuﬂiﬂjﬂ’]iﬁmﬂaﬁ@ﬁ;ﬁ@LN?‘ﬂ’]LﬁI?;IQﬁ‘LIﬂW? Staking L@l 2566 99 U.S.
SEC snmnsalildngyaneidsifeaiuvannindlaviui wadmiudsvmdlng na.n.

v < < v ¥ a s I Y a
radaanidulsznimdunisianizvnaglsenaunisasdiniaesisudiaualininig

2 o 9
6 NITNTWNNITAN, ‘].I’Wﬂi“’V]i"]\'iﬂ']iﬁﬂ\‘I i’?\?W?”TW‘HUEUEUﬁ]M@ﬂV]TWEILL@”M@’W@VI@HW‘EWE (RUU
a

N .) WA mawsvmmummmmmwmwmwm (ﬁl‘LI‘LI‘V] ) WA mawrm%ummmwmmweﬁimsﬂu
AAAYU (fauw ) WA LL@J"]\‘]W?V?’]“HUD_ID_IE]LLﬁ”L‘IJLWNLEINWi‘vi"]ﬂm’mubﬂﬂﬂiﬂ?yﬂﬂUﬁ?ﬂ‘ﬂﬁuV\?WﬂWWﬂ@

W.A. 2561 W. ﬁ " 14 NUANWUE 2566.
zﬁ uﬂLmﬁmiumﬂ?“guum?, “gfrqaneTaen: Asw. Wiutausanszs iy aAnannineias
AANAUANTNINET (RUUT ) W.A. ... (MANnIneRiannsedind),” 10 Rquieu 2568.



ol ATA NSANSUCIAACIS UMDNENAEUISAOS
|

70 Ui 19 oUUA 1 UNSIAU - DNUIEU W.A. 2569

. = @ & v v a a o fana o v a = @ v
Staking vTananINUTINNFUsEnaugIiadunindaanaliLsnsvTeatiuayunisly
a o a o fan o aa i K% | a
UFmsiudnaunindaananinisanaranauunuungrinuaznislingaie 8 dquia
2566 wartAUld 30 AunAN W.A. 256664 HefldlaanaanATLaTeIaliviuianis
ANATEIUTEINTULAZTTULLATEHTAALAMNNAAUTHDINEY W90, BUNTNERATIAY uaz

W.9.10. UANNTNET

aaialudnmuzramdnInEinmsfitaTziluaR Howey AanMansvaninnusivi
Usunlasunasianeuierasiuiuguuuivainvaigseaunsnsiaaaniilsaniiy
183ffou eanansnandildaunindaaviald widninasminnsfivasmziluag Howey
onadstunaufiagiiniefadudunindaaviaina uazudilszsnnduila o 16
wlup&edetimg (Executive Order) Liiaduil 9 Sunan 2565 muuslitaee
F311ana1asing 7 29af U.S. SEC msaaaetndleinefifsadesiuanaduaariauas
Funindiavadssnvau q lnefanuiuddyAenisduaresiuslnaluniseduning
Ravia us U.S. SEC faadlfiuamiandninaisinnafiiaszsiluai Howey lagsjaiiuiinig
“FarsnniiitlomnuinnangLluun” Substance Over Form) Astaaifinaananngulii
VAN NNIALATIZITLUAR Howey L@3LA91Z9T NFTs uas F-NFTs 1flusiensdl d
RléRgatiudadnndnmadenanndeaalflF6a dudu wn nam dezmdlngldanio
ANNVTERABBUNETENNANIY “UANNIWE” TuanEUEaD9 “FyyINIa9n W AMNMAN
\nauinsftATzluef Howey 1adanigaiaini Insanassyiianialunmienameas
30 “VANNINE” TUNIATY 4 W W30, MANNTNEY anlaun (...) “FyyIneasnu nang
i dydafimaasusiedwiededuiifyamlnsaglufamsdaniu deianan
tagldrunarile uazanauA A marileiuananANnEN I RATid AtyTeg
‘uqﬂm@fﬁlu” il AavanunsndenuAunindaaranting NFTs saafeaunindparasy °
Tuamanladnadnalsisasiiaifaougmanguana iy “uanning” uazanaragnie
TAnnsriuees w.e.u. nannindy mudnglssasruasngnanglalaanss Iaglines
fawmstienuvizanaaninasiing v agianeillefimalulatuazmatlszgndlday
fnamuntilng deorasnduazlaiviunian

64 o o ° o o o & v o & o o

AninauanznssunsnTuwanmnduazaaauanning (n.a.6.), “dszniApniznssunisinu
waNNInearAaIAUANTINe 7 ns. 6/2566 Fae uaninel Reuly uazAsnisdseneugnaduningrana (aly
#120),” 8 AQUIEIU 2566.



OsensUdmacts UMdNeNaaUISFoS UA 19 QUUA 1 UNSIAU - TOUEU WA, 2569 71

References

Anello, Robert. “Digital Art May Be Next in the SEC’s Crosshairs.” Forbes. Last
modified July 15, 2021. Accessed June 16, 2025. https://www.forbes.
com/sites/insider/2021/07/15/digital-art-may-be-next-in-the-secs-cross-
hairs/?sh=86602dc32dff.

Aurapat Wongsaroj,. “Non-Fungible Token and Protection under Thai Laws.” Nitipat
NIDA Law Journal 11, no. 1 (2022): 35-51. [in Thai]

Bull, Andrew, and Tyler Harttraft. “Cryptocurrency and Blockchain Law: SEC’s
Heightened Enforcement Against Digital Assets.” Richmond Journal of Law
and Technology 27, no.4 (2021): 8.

Coghlan, Jesse. “Chinese Court Says NFTs Are Virtual Property Protected by Law.”
Cointelegraph. Last modified December 5, 2022. Accessed June 16, 2025.
https://cointelegraph.com/news/chinese-court-says-nfts-are-virtual-property-
protected-by-law.

Copeland, Tim. “560 CryptoPunks NFTs Go Fractional in New Collection.” Decrypt.
Last modified April 21, 2021. Accessed June 16, 2025. https://decrypt.
€0/68604/50-cryptopunks-nfts-go-fractional-in-new-collection.

Elzweig, Brian, and Lawrence J. Trautman. “When Does a Non-Fungible Token (NFT)
Become a Security?” Georgia State University Law Review 39, no.3 (2023):
312.

Frye, Brian L. “SEC No-Action Letter Request.” Creighton Law Review 54 (2021):
539.

Goforth, Carol R. “Regulation of Crypto: Who Is the Securities and Exchange
Commission Protecting?” American Business Law Journal 58, no.5 (2021):
643.

Guseva, Yuliya. “When the Means Undermine the End: The Leviathan of Securities
Law and Enforcement in Digital-Asset Markets.” Stanford Journal of
Blockchain Law & Policy 5 (2022): 40-42.

Klein, Jessica. “How CryptoPunks’ Creators Charmed the Art World and Paved the
Way for Blockchain Art.” Breaker. Last modified January 23, 2019.
Accessed June 16, 2025. https://perma.cc/BQ4D-SREW.



R0

72 UA 19 o0Un 1 UNSIAU - DNUIEU W.A. 2569 f i} o1senstciAacts UMINeNaaUISAOS

New York State Attorney General. “Attorney General James Continues Crackdown on
Unregistered Cryptocurrency Platforms.” Last modified March 9, 2023.
Accessed June 16, 2025. https://ag.ny.gov/press-release/2023/attorney-
general-james-continues-crackdown-unregistered-cryptocurrency-platforms

Palumbo, Jacqui. “First NFT Artwork at Auction Sells for Staggering $69 Million.”
CNN. Last modified March 12, 2021. Accessed June 16, 2025. https://edi-
tion.cnn.com/style/article/beeple-first-nft-artwork-at-auction-sale-result.

Secretariat of the Prime Minister. “Spokesperson News: Cabinet Approves Draft
Securities and Exchange Act (No. ...) B.E. ... (Electronic Securities).” June
10, 2025. [in Thai]

Securities and Exchange Commission of Thailand. “Announcement No. Kor Thor
6/2566: Criteria, Conditions, and Procedures for Digital Asset Business
Operation (20th Edition).” June 8, 2023. [in Thai]

Securities and Exchange Commission of Thailand. “Digital Asset Regulation:
Differences Between Thailand and the United States.” June 23, 2023.

[in Thali]

Securities and Exchange Commission of Thailand. “Non-Fungible Token (NFT) and
the SEC’s Regulation.” January 6, 2022. [in Thali]

Securities and Exchange Commission of Thailand. “SEC and the Direction of Digital
Asset Regulation.” December 8, 2022. [in Thai]

Securities and Exchange Commission of Thailand. “SEC Notification No. KorJor.
17/2567 Re: Public Offering of Digital Tokens (No. 12).” August 6, 2024.
[in Thai]

Securities and Exchange Commission of Thailand. “Summary Explanation of the
Digital Asset Business Operation Act B.E. 2561 (Including Amendments).”
April 30, 2025. [in Thali]

Securities and Exchange Commission of Thailand. “Understanding ‘Digital Tokens’
Regulated by the SEC.” August 28, 2024. [in Thai]

Securities and Exchange Commission of Thailand. “Understanding Tokenization.”
March 10, 2021. [in Thai]



OsensUdmacts UMdNeNaaUISFoS UA 19 QUUA 1 UNSIAU - TNUEU WA, 2569 73

Small, Zachary. “Sotheby’s NFT Sale, Expected to Hit $30 Million, Suddenly
Canceled.” New York Times, Last modified February 24, 2022.
Accessed June 16, 2025. https://www.nytimes.com/2022/02/24/arts/
sothebys-nft-sale-canceled.html.

U.S. Securities and Exchange Commission. “Kraken to Discontinue Unregistered
Offer and Sale of Crypto Asset Staking-As-A-Service Program and Pay $30
Million to Settle SEC Charges.” Last modified February 9, 2023. Accessed
June 16, 2025,=. https://www.sec.gov/news/press-release/2023-25.

U.S. Securities and Exchange Commission. “Framework for “Investment Contract”
Analysis of Digital Assets.” Last modified April 3, 2019. Accessed June 16,
2025. https://www.sec.gov/corpfin/framework-investment-contract-
analysis-digital-assets.

U.S. Securities and Exchange Commission. “Report of Investigation Pursuant to
Section 21(a) of the Securities Exchange Act of 1934: The DAO, Exchange
Act Release No. 81207, 12.” Last modified July 25, 2017. Accessed June
16, 2025, https://www.sec.gov/litigation/investreport/34-81207.pdf.

White, Mary Jo. “Letter to Senator Thomas R. Carper, Chair, Committee on
Homeland Security and Governmental Affairs.” Last modified August 30,
2013. Accessed June 16, 2025. https://www.wsj.com/public/resources/

documents/VCurrenty111813.pdf.



