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“Investment participation” refers to instruments representing rights, divided

into units, each with highly standardized terms and conditions, where such

instruments are issued for raising funds from the public and represent rights
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to holders to participate in pooled benefits from pooled contributions

which are collectively managed where investors have no control over

day-to-day operation, but does not include

(1) the existing types of securities under the Securities and Exchange Act
B.E. 2535; and

(2) instruments representing rights pursuant to an agreement of contract

where the right is primarily for consumption or usage of assets or services.
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“Initial Coin Offering” is the offering process of digital tokens, where rights
of digital token holders are specified in a digital form with automatic

enforcement of contract, and the registration of token holders is done

digitally.
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