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ABSTRACT

This research aims to compare of tax incentives between Thailand and United
Kingdom for venture capital and angel investors in fostering a startup investment. Content
analysis was used to investigate the tax benefits of Ministerial Regulation No. 337 (B.E.2561) and
Royal Decree No. 636 (B.E.2560) in Thailand and the tax benefits of Seed Enterprise Investment
Scheme (SEIS) Enterprise Investment Scheme (EIS) and Venture Capital Trust (VCT) in the
United Kingdom.

The result indicated that the tax benefits in Thailand do not provides other forms of
tax incentives. For instance, tax loss relief or tax incentives for reinvestment to individuals
making direct investments in new startup/SMEs companies.

A researcher suggests that the revenue department considers modifying tax benefits
with additional loss relief or tax incentives for reinvestment in order to make sure that revenue

may gain in accordance with life cycle of an investment.
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2.2 STVUMBBAINGBYIIDIN30INY (Investment lifecycle Theory)

—

.

T

Bootstrap

Angels

Seed capital

M

¥

0

3rd

Mezzanine

1) Pre-seed 1) Seed 3) Early stage 4) Later stage 5) Expansion
Loss relisf Lozz retief Loss relisf Profit tames Profit tames
Payroll taxex Profit taxe:z Payroll taxes Payroll faxes
Capitzl zam tawes Payroll taxes Capital zain taxes Capitzl gain tames
Capiftal gain taxas Indirect taxes Indirect taxes
Indirect faxas

H 1 a 4 o a ' [
JTI‘INﬁ 2.1 GB’NEZEJZ"UENfﬂia\‘ﬁq‘L!Glu‘lﬁﬂfl]’(?fﬁ'li‘l/]ﬂWLLﬁ$§iﬂﬁ]ﬂlu'lﬂﬂa'lﬂl!a$"U‘L!1ﬂﬂ’f]llﬂ‘]J5$’]J“U
M. 15 ‘Uﬂ§ 3910 “Effectiveness of tax incentives for venture capital and business angels to
foster the investment of SMEs and start-ups”, Tag European Commission, 2017, Final report of

European Commission, pp. 35.
flan: European Commission (2017, pp.35)

European Commission (2017, pp.35) IA051U182995MIAINUAIINGHYI19VTNS

1 I 1 a 14
a9 (Investment lifecycle Theory) 1331 1flumsuaasyieszezvosmsasulugsnedaiin
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BWUALFINIVUIANANUAZUUIAGON 5 5202 1AlN 5282 Pre-seed 5582 Seed 320 Early stage
338 Later stage 11a2328% Expansion 1UUAALFIYBINITAINUY UTHNILIZAUNUIINUNEAY
szauNUNUANA19nY 1agluszez Pre-seed USHNLNUIINADY (Bootstrap) HIDTZANNUIN
Y
ATOUASIAZHTINNDAIGFIND 115282 Seed UTHNTZANNUIINMINAINUDBATE (Angel Investor)
FTANNUIINYIATY (Crowdfunding) HAZITLANNUIINNINITRUIINAINY (Venture capital) 11
5302 Early stage D19328% Expansion U3HNIZANNUINAINMIRUIwanulusoumsanu
Series A llag Series B, 99UN150349NU Series C D E,... mamuiauqﬂﬁ}w (Mezzanine)
=) 4 @ 4
(Runuaainen lnouaud, 2560)
o a o ]
1UNAINUDATY 1130 “Angel investor” ¥19INVTOANY H3aUUA I T53azA5 TUFN
{ 1 1 @ a y 4 a
Yareaa13sud 19 nguauiiianuiensaznanazasiionalss Towinemstuuazadig
o o o o s o
Tomalumsnuilededssanuiinuaaansenilouunn Meuai¥oAe (Ramadani, 2012) 14l
o Yo A A S o I 1A A
a.¢. 2013 Tuansweradns lasuanuyedelunama lulad WnasnuiluuvasSunui
@ 3 ] I { o 1 o
185uanuaulanindisznounisiiuedianin (Hem, 2014) nazifluiidamedn Wnamu
IS Y Y o o A 9 a a J a
yanadunumlunmsldnawg sz uazanudermgniesdiuging Jersud JozIne

a

Y] o 44 1 { a o
13, 2559) aguiuihinasnudase ludsamalne “dou idwnilos” Nasmuludliusmsdse
a A o a I 1 1 v 9 d A A
Ruvou latiyeas “Todiwe” Wuyasminniat 1 Wudmuaeaais (e The Bangkok Insight,
2561)
o A . a @ ~ 4 &

1NAINUUIATY 130 “Crowdfunding” (NAdINinAUAI Az 11)sunsumesenila
luan5gom3mMAye91 Brian Camelio 141 A.¢.2003 11A359015 ArtistShare 105 UVT01A1 1

@ a A = an o o < s A Y
vinuuadulumseaansesiuiinuuuadnataziaununateuniluunaaeunai

A ¥ Y 4 ~ . @

TATIMIOUNIATUNINBUASIAZAUGS (Freedman and Nutting , 2015) Ja91iu Tuansy
P119N552ANNUINUIATU IUANBUE peer - to - peer lending H3ONTHONTUTZHINYAAA

o o I

vyana WseyananuNAyana suiluuianssumensiugluuuIvuiigsnssurug
4 < a o d' Y A ] 9 1
5rUV0Y 1Al MALNFUAINITINAUNTOIVTHNNABIMSIRond DTy UAIIALIDT 1Az 1]
Ap90IAB LY TZINUNAZYAAINTVEINIATT IUMITNTAHT o Ui UMT 1A (@mTunaou

a @ A o 1 4 Yo o
m3ifgiilszma, 2560) Wnasuinihimsasuriuszuveeu lava: 1asus19iaauilszian
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YDIN55LANNU 1ALA V391A (Donation) 51978 (Reward) §u (Equity) agn1s 1%oy (Lending)

9
[

o 0 . . v & Ay g

dmsulszmalneaunioiinisszaunuuuy Equity crowdfunding 16 natideailuldai
= ~ o o o [ % o [ ] 9 o = 14

sufsuidninnuanenssumsmiuranninduazaaandnning ldmyua Auauaain

@ 4

o1 Inauaug, 2560)

a a A . 3 A a @ 1A
NINTIRIUTINAINY HID “Venture capital” 1T amennivua 1 a.a.1946 1u

v
A A o

' Y
anigosmnusvnvatequsEnay Tamuyulugiaarell #.4.1970 (Christofidis  and
Y a a 1 49! v =
Debande, 2001) Msaivayuginoduswasnululszmalinesingiuivuail w.e.2s543
1] Y o A Ly a a [] d'
yualdihdunuldaivayumsamuluiaminsvinanaruazvnadenilssauilym
9 a v Aa a ~ o 4 v A
AURUNUNINAINYAUATHIN 1WA W.7.2540 (FUNg Rn3Insal, 2554) dagaiullauiay
9 a A 1 A 1 g’/ ds! = a 9
Inedusznovgsnalusinamu wie TVCA neaauuludl w.a. 2537 dusnilszneuaie
a o 1 2 o 1 a o Y v a o A
UITHN 'm‘v;lu%uuwm"lmuazmaﬂizmﬁ (VO) uaguIHmenyy (PE) IWMAUUTHNN
vannae (a@uanneddsznougsnatuiiuaenu , 2560) IFURGINUAUIANFINIUIUTIN
3 A é =) ! g’/ g.}I =
aauluans1¥e1919n3 130 BVCA HaUm3neainiaiua 1 a.f.1983 (BVCA, 2019)
NIMINUTWAINULUN LN TUMITIIVTIWRUNUIINTNaIUaa T ULIaInu Ty

[ [

4 A a = A 9 I Y L
Ustnaminewidnenmlunisau Tanaz ianudesdaronisasnuilunuuiu (Equity)
a ~ Aa 4 a I 1 o )
namsintinmsizvuazdsadiuanuniuldidvesnisiqvaanulag (dninau

J A 1 I ] 1 A I
AUTNITUMIAUATUMTAINY, 2559) NMTTINAINUILAIN T UTOU AA series A 1TludY

Aa o =\ a a [ A @ =\ 1 = ~ ]
11 Series A USHMIHUNUFINAzNAASMANTAIU Tnguthnue tazlinaiaiutiuou
. a o o ¥ (J 4 =) oA A o . a o =
series B U3HNazswazvenead la uagiithrinemsduiiuanunsany Series C 138Nl

=~ o o 9 Y ,i' a A ~ 9
nuryufouszeze lumsviimls uazadreselannmssevionamsiowseununioy
a o 1 (% % o a o

14038 Exit 191gaa1ananning (IPO) Series D 1Az E UsHnasouausmsvieiu lodilo

9 )
ATININ 1AZ Mezzanine A9 30UNMTAINUFANOINOIAUDVIBT UADA 1515042 (Founderkit,

2018)
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aAa [ I~ [ 9 ] . d‘ 9
Gmmjmmiamummmum@amﬂu 3 N4 llmm N1TaANAYIANU (Loss relief) 3£tNyIVD
Y l = v 9 A o Y
ﬂUﬂTﬁaQVjuil‘!%”N Pre-seed © Early stage ﬂ'l‘]elﬂ1leL!.a$ﬂ"l‘Hﬂ1ll§%']ﬂﬂ'1§‘lﬂﬂ1’ju (Payroll
taxes & Capital gain tax) 92N81T09NUNITAINUTI Seed D529 Expansion ttazndain’ls
=\ Y A . a Y [ 1 =
LHAZNIENI0ONDU) (Profit taxes & Indirect taxes) LINYIVDINUNITAINUY I Early stage D43
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