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Abstract

Globally, and locally, crowdfundingis considered one of the most important methods
to raise capital for SMEs and start-ups. Although Thailand has already adopted rules
regulating Equity-based Crowdfunding, these rules are still in need of amendment,
especially rules regarding Crowdfunding Intermediaries. In this article, analysis,
together with the pros and cons, of such rules are thoroughly reviewed and compared
with the relevant United States laws. The pros and cons of the crowdfunding laws in
the United States are also determined in order to be used as lessons for improving
Thai lawsin the future. The author believes that Crowdfunding Intermediaries should
have specific liability, which is classified by the level of the Intermediaries’ awareness
of fraud. The liability, however, should notburdenthe Intermediaries withconducting
excessive checks.
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