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Abstract

This article aims to study related problems concerning market manipulation in Thailand.
The first objective is to study regulation theory and concepts of Principles-based approach and Rules-
based approach that have been debating on which approach is more efficiency. And the second is to find

the solutions to prevent or enforce the law in order to reach the effective securities regulation.
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This qualitative research study by searching and comparing the laws and regulations particularly,
market manipulation in England, United State of America, Germany and Hong Kong then apply as guidelines
for Thailand.

This research suggests that Securities Regulation in Thailand use Rule-based approach and by itself,
there are many limits in term of implementation that causes problems. Nonetheless, after studying Rules-
based and Principles-based in many countries, we found ways of solutions such as applying the prudential
systems of England for more corporation between the regulators and brokers, amend to sections 243/3

and clarify the keys technical terms in order to avoid confusing when enforcement is involved.
Keywords : Securities regulations, Principles-based approach, Rules-based approach
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TumsfiAn (Listing Rules, Chap. 9, Annex 1R.) mslifeyanieluaziodnlunsaslinnandmsuinguszad
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A58 4 nsaseisunUaaRluaudu Rules-based %se Principles-based: Lwasiu

Dimension Principles Rules
anwaug/Temporal Ex post -
wwIAR/Conceptual - srutalay, wuusy
Wi#l/Functional - g1unnafiiavey
N3WANIDBN/Representation - ieesls (nseuaung)
83AA71U3/Knowledge need - Tgarmsten
Upeniiu/Exception handling o snidniiinasula -
Fduntgyw/Conflict resolution Tgmstasanlsl -

nanlagasy fe dnvarvesngunevdnvindeesiiu axidnvardouitasfuwunanindnue
Indfieariuved Rules-based wa Principles-based uan1nn13kdn1319 Dimension weavasuladn dunvesngmung
lflunisiiumdnmindiesiu fdnwvarroululuns Rules-based 110N
4. \WwaUnATBINLAYIDINe (Hong Kong)
Whmmﬁﬁﬁuaua (Regulatory authorities) (Thomas & Wilson, 2017 : 50)
4.1 The Securities and Futures Commission (SFC) ﬁ”mﬁ’lﬁﬁ’]ﬁ%@LLﬁmﬁ’lmMﬁﬂm%’Wéémm

AAIATBVILAIINTN

v 9 a

4.2 The Hong Kong Monetary Authority (HKMA) it fuguagsfasuinsmdgduaygsna

u 3

Angadasiunssushntulugens

'
o

4.3 Hong Kong Exchanges and Clearing Limited yihuth#imiugua $1gsnsvesaundn

vsmaangideulunaiandnning ganssuneiunisdanisdeueiiu



NIAFUMING18UI185 ) Fo8Ldn

260 U 15 aduil 1 unsrey - W 2564

& o

A5 5 MnATwiiundaRlunudu Rules-based 3o Principles-based: gong

Dimension Principles Rules
anwads/Temporal Ex post -
WwIAR/Conceptual - sEUTRLRY, Wiuay
wi#l/Functional - g1unnaiitiatey
N13lERIeBN/Representation - ieesls (hszuIuns)
83AANF/Knowledge need - ldamsiey
Joeniiu/Exception handling - W lddnneu
Fundeywr/Conflict resolution - Tulanansadiveldudala

Tvagu dnwaruntiydfngmneudnnindifeafunisiuiuvessesns T8nvausduiuy Rules-based
Aouiann nelinisseyreazdeavesnuinlieuinadany wazlianzudasiialudnyugnstuiy
(Market Manipulation) wiif waiiloguilulushunludinduly Market Abuse azwud1 fnmsifeussaziden
iAaudn9unn Im:ﬁﬁﬂwmzLﬂuﬂgmnﬂﬁﬁmiﬁsqLwﬂﬁﬂLawwmaqn'ﬁf]uﬁﬂ”iﬁ'ga 191 Wash sale, False Trading,

Inside Dealing, Price Rigging Lilusunlneuensieuinsiliiae

pananannswdlne Jgynnwazuuaniawily

s o

M54 6 MIAATERRUnUydRtuaudu Rules-based %se Principles-based: vy

e Dimension Principles Rules
1 | anwue/Temporal Ex post -
2 | uwIAn/Conceptual - seydalau wiueu
3 | wihil/Functional - gunanaiiiiavey
4 N3lLERIDan/Representation - egals (nszuauns)
5 | 83AAU3/Knowledge need - Ttamstes
6 | Uo8nyiu/Exception handling 1l snidniiinasuls -
7 | WuAdgn/Conflict resolution Tgnsiesanla -

a < . .
WATIEHN Dimension

1. anway/Temporal faundanwaziiu Ex post iesanidunisifeuiiiianuwesnisnsiaaeuainuile

fiesnsanaounevas Wy anmunfivesmatn maviiliyaeadilaiin e mdnnindgamiesinifiesasdy

Y

2. WuAn/Conceptual TdnwagAautaseytaau 1w Tuledulivgunsnisnssyiuazignseii

D

finssvuliarmthAoudedniau IneinisameasiBeauandnunien1snssyil wasAanssuvegnszyi

v
o Y

pnestedunnlinewind1inenisnsvauie



Journal of Roi Et Rajabhat University

Volume 15 No.1 January - April 2021 261
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