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'Lu&oqni>~ua:aiuuaaynnaaaa:iilynna nd ia1s i imu  a ~ ~ 7 a ~ o a G u o i w u ~  uoa 
-26 v d 

nsufi<umwalnawu5analunSiunZg~uuoa%w2:raai G s n m  aaa:wuw?wu" s:wa'iqnis 

Gq<unCaavia ara: nisGqJ"snun7a'bla:aiu Tnuibnwm:nisns:~n~a~.~luda~ 3 2544 - 
,.-e 

2546 a"nwm:nais~ii$i (Lag) w~~aiim?nqns4a"nw~:na'iu $u a n n d G s i n n s u G q d u ~ ~ i i  

3aueis~.snm 2541 - 2547 u o n y i  3 2545 ~8~3&i iuaui~at~.1& 42.413 ?u - e 
w?w"wd.337 ~ i u ~ i u u i w  a ~ m P ; s i u ; n u ~ n u n s u ~ q ~ u n ~  . ~ u m s i a i g n w m : i s j q a ~ u n i s  

v .  

~u~nSiu~di~~aui~a:d?ui~aiuaaanGi~aiu ~ ~ ~ ~ ~ n ~ u : ~ 4 i ~ ~ ~ i i ~ n i s ~ ~ ~ i i a i o ~ i ~ n  

?ansi:w"lua9aawsv2~iarni 1qG.1iasIGTa~ahunaiu-i:Cms:ia 
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no-lwu$~u~L~Pias~ns~aaun?unwaiuaiuwiuaasnims-aiis i ~ a i a ~ u ~ s o t b s z w < ~ ;  

s u ~ 8 ~ ~ m a i u ~ i ~ ~ l i ~ ~ ~ r i a o ~ G u n i ~ a ~ u  n i ' s i ~ ~ ~ n ? u n a ~ u a ~ u ~ i u ~ 8 i i i ~ i i a n i ~ ~ i ~ : : ~ ~ u ~ ~ ~ ~ ~ n ' ~  

d i n a ~ u ~ a a : a ~ i ~ l ~ ~ o i ~ u n i ' s ' s u ~ ? ~ ~ ~ i u i & d s z ~ u  a a u a a s m a i u ~ ~ u ~ ~ u u a ~ n ~ s ~ u ~ u ~ ~  

d-a-uim 1.4 i'i~ai'iuenw ' L u ~ a u u a r n s - w s a ~ n i s n ~ s i n ~ s a a n G u ~ G m ~ ~ w ' 5 1 ~ ~ ~ ~ s w ~ ~ u u '  

~ a I a ' a a a n ~ u ~ u ~ ~ ~ u i ~ ~ s a a n  ada.dauaw'iowis~iuZunosnuds:uimadnw~ua'iu~~v 7 

i i w ? u Z u n a s y u ~ u ~ ~ ~ ~ ~ ~ a e ~ u W d s 7 a ~ l ~ ~ s a u  n ~ i u ~ ~ ~ ~ ~ u ~ ~ u ~ u ~ ~ ~ ~ i s n ~ s n ~ ~ i % n ~ s  . - 
n i sa5u%uaas~ i~a~a i sm:  e lszum i 'Lu 3 aas GDP iauodwGau tdu6'1r~uadolir' 

w r :  d 
seuuan~v~riilil~u~ui~~a~usniwaaa:~u~1'aIwasaauraa:am'ulmIn'wiudn~ (n~ iua lu  5u 
u i s  au iua ia i  a~a:G2CuG %imsCnvs 2546) 
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rdaEnw<~Bjaiuisodiszw<Lan'a~iw~~m" LCiwi j '~ai i@nw$f imalucui  I u a s n w ~ I n ;  

;a 7 1 d ~ i a < i w ~ r a a ~ @ n w ~ ~ d a i r n s o m n a s K u a a s ~ G  a<i~-l<Gda~rnqflq~u~~d~nw~dis:2u 

~ i a : f i ~ w ; n e ~ s z ~ u $ ~ ~ ~ u n i s ~ u B a i e e : a a ' i ~ ~ i a ~ s g u ~ i u a q  ~2iU1~818n9OdlS:M&j;lO.J 

u3dwln' aiaQ?asJ$ns:uaunisua:waa'ws" 2 [umau7ki+YQ 'Luwis'l.ainisasirTuna'iaTju 

ms 'Lh3Gw~ih i ien ls  (liqu~dation) Znisviuw-?w$3u wiaaiee~Ld~au1aui~au5G~11de]Lu 

3iuzas6nsiGnaiut i ia~%aq (going concern) ns:uaunis$oi.irsauld5snisia$iwwdoie .. - 
~ a ~ ~ d ~ n ~ i i ~ ~ ~ u a 6 1 i u ~ s l l ~ ~ a ~ a z a l u  (bankr~ptcy)aus:uu4flsW_g?ea~U~~w~aaalu3~91d 

J Q P - ~ Y I ~ ~ ~ ~ s L ~ ~  ldaiuicjodi>:~-l<~m" u 3 ~ w ~ d ~ w i i r % n i i  financial d~stress iaa:; 

G iuauuinwioa~uAs-uu  aiu ~ ~ w i ~ a i i m n ' e r u 3 ~ w ~ u d s z ~ w f l ~ n ~ ~ d a ~  W . H .  2540 rauGu 

an s:uuafls~~fia~~~8a~iuau1d~<iw~aimsos~59~u~isr~<~n' Laa: lBj (u~ez~i i~nw<af i~  
v 

nsruaunisi'ua-aiu Snw"9u"swGiuauuin~aGe:7ilvwi~iqnisa?u u?Gv4iuauuintl'qG 
* v 

~a i ia+nqi ie lus:u~uia  ~ < i w ~ r a a z ~ n w i i l u a ~ ~ u ~ n d s : ~ w ~  5 ~ C n a Z a n 5 ? f 1 i s m f a ~ n a q  

h u K u  ~ e z l w ~ i i e n i s ~ B j J ~ w i w i ~ n i s ~ ~ u l m " ~ u n i s ~ u U p . ?  l i i s 7 i u i s o i i i s ~ a ~ l ~ L u s ~ ~ : u i a  
v ,  

m"au%nisiiq 7 aiu ~nisds"u~nssa~i~w<w7ai ien~sKulwd ns:uaumsu"GZaa?uun~auwiq 

~ i ~ a ' i a ~ u ~ i ~ ~ ~ U p . ? i h n i 5  (reorganization W?O rehabi l i tat ion)~usl f l~~' ls 'u%asie:a~un 2 

nszuaunisn-hs 7 & i a h  I) nis~fi$ns:uaunisZuazaiu raaz 2) nisa&$ns:uaunisfiu 

@enis 
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d, " d -Q r t u a ~ m n i ~ n g w u i u ~ a ~ n i s ~ ~ e i ~ f i u ~ 5 a C n a s s ~ w s  ~~r r r i~< iw&sa~ni ln i5$ua:a iu  - unr~uan"m$G~iYnnisii  ~Ta~u~nssu~w$luuSGw~ilumu~mn'iu wi '~ i l in~$iw<~~a:{a~ua 

d d a d u  7 tziu wiYns-~uuSGm agn"nsuag-d";$~i;uni~liiuaw$n'au ~wsuea~$iMiGds:n'ue: 

ln'5"un'au~il~iw$iliGds:~u t h G u  3 w $ u a ~ L ~ i ~ ~ L L m ' a : s i u ~ n w ~ n n i s 3 n ~ m i u 6 1 6 u  " .  
a u y s d  (absolute priority rule) b n u G w i ' n n i s i i ~ w $ ~ ~ n i i ~ a u a ~ t i l ' i ~ d ~ ~ a u 5 d n ~ f i ~ w i  

o~7uamwmi~nis~u$$uazaiur~$a il:l~m'i~Ku~n~$~<iMdd~ija~n'auwpr'i~u ~ & u 3 ~ w  

& ~ a i G d ~ w i n i ~ n i s G u  ~mu$a ld i l :Gn isCn~ iGun 'auw~~ lu~n$ua~ t< iw~  

' ~ u ~ i u n l s $ u ~ i i e n l s u a . l u 3 ~ n ~ 5 i i i l  (Corporate Bankruptcy) n f ~ w u l u t ~ a a $ n  

ds:an~Gnaiuaawnii~luds"-dqi~?a~anM'nG d ~ G ~ ~ n i ~ r n s w ~ f l i a m ~ u n i . i ' l w ' n a i u d i n " ~  

n"er~n5ata:naiu$unsogtrn'a<iw< ~ra:$nwda< 2 ~ r u a n i ~ ' L w d  7 ngwuiu$uaa-aiuG 2 

ns:uaunis M&ZB n s ~ a u n i s a ~ n w ~ a ~ n i i i 7 n i s  (Liquidation) w:a$ua:aiu Znns:u=u 

n 1 9 M d 9 ~ 8  n 1 s ~ u t i i i ) n l s  (Reorganizalion w?a Rehabilitation) ~ L u a ~ m L + 0 4 n T s i u t i i i l  
u "* 

nis& ~ d ~ i t u a ~ c . l n i q I n > w ~ ~ i a m f i i i  n"i?enisu~uamnaiuaiuisnm~answ_siielunisa~i~ 

s i u l ~ m ~ ~ s s 7 u ( i ~ u M u ~ i a n i s ~ u ~ ~ a ' a  w?aG Economic Viability tnsw.ri iew?aknunqtZu 

n.10 $ i i i e n i s ~ u ~ a ~ ~ n ~ n ~ d  ~ w s i : ~ d q ~ i $ u a : a i u n i ~ n i s ~ ~ u  (Financial Insolvency) - 
w?a$ua-aiunisnf~wuiu (Legal Insovency) d ~ l u ~ i ~ d ~ u m l u a i n a b a n a ~ ' n i 7 : w u i u ~ ~  n i s  

v ,  u 

Gw<3uuinna'i~urn5"w~nl~d rta:/w?~msliaiuist~dis:wdGn'a~ulrn' ~ u ~ ~ o q u i e i n d ~ w i  
u 

an1~ndas~~aalmns:raa~uam rna~wi~ngw8nupr"u7rauaGnluiiuds:3nSmw w?aolaua 

iim'luwi~~nsw_smamfo<dau~i~uin &6?ioa'i n~s8u~iiilnis~unasM"il:ln'~uni~~~uvau 

ilinns:uaunis;m'sssu $ i w a w ? ~ ~ a d ~ a a ~ n i s ~ u ~ i i i i n i s  (Reorganization Value) 

~ a d ~ ~ ~ n a ' i ~ a d i d t i i n i n n n i s ~ m i i i 7 n i s  (Liquidation Value) w ? a ~ n ~ u w d q r ~ i w u i u a o g n i s  

8u t ' i an is  8Zn  n i s ~ a i l i w 8 n u l ~ ~ a d ~ i i a m s $ n ' i ~ ~ 8 u $ G ~ a n ' i ~ ~ ~ m  
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m s ~ u t : ~ f i s m . j ~ n s r G 3 ~ w i ~ - 1 u i n r a a ~ a ~ u . a " ' ~ ~ s u u i t 1 t 1 . d ' i n s ~ ~ a . ~ ~ i ~ l  luaau 
u a w 6- " v 

an 7 r~asflnjui ms~u$iisnis~uq3s 1 rraltlne, msfl~5iwQflswaiufii%s:uielszyaya 

n'iuo-lu3eiM ~riad'ar?$flose~u~ost,guui ~ w s ~ : i i i ~ s s : i n ~ s d ~ u ~ n s s a ~ i s n ~ s n 7 s ~ ~ u  bnss 

a~iquoq~uiad::w% ~$~~6wns~'~udisels:awnael<uunis8u~iiani>lu~3sr~u?~nh ms 
d 
v ~ r r ~ i i s n i s l ~ u i i ~ ~  n l 5 i i i s n l T j ~ u ~ ~ i i ~ n s : u ~ ~ u n i s  Go~ng Concern 1.iquidation g - 1 w a J l ~  

v u " *  v d 

n-nu-ji EamsailiouaaZaurii$~~n3n 1Is:yas~iuaazGsimld~ua3'7wZ ~aa:r{iplunias~~ 

simeri<w da'~a71osf iqw,~s~au~~a~%asn7-jm"~ai iu3u"n (Valuation) szwiisa<7w<~aaz~n 

w~ ~ i ~ a ~ - w i i ~ r i ~ ~ d a a a - [ ~ o ~ u  ~ ~ a s 2 u ~ s a < i w ~ n " u 1 v ~ n s i u u ~ ~ w  i r ~ u  nstivasqnaiw 

nssu~Tms~n~ni18~~1~1 ~ 1 %  TPI) nisrdniianlsLdau7stuw?w~ w?anis~c7$ns:uaumsja'a! 

a:aiu dnliGJtumnisiyan'iuiGw (Valuation) Lwiiawnis$u~?iatl-ls flrgmwiYnxasnis - 
4uiiisni~6~anisda<iw%rrin:s1urLa:~t1~$ i ~ i u i ' ~ ~ a s a ~ r r a : ~ a d s : i ~ u ~ i ~ ~ ~ w n d ~ ~ ~ u  

:Ad 
~ss-~ i l~k tss~9 ' is tsa :45 i i  rsurYJqniaanndi.Ih a~iPiunuds:~uinds:r~uyadiu5GrnIa' 
, , * 
ii ~GiaG~aam-LG'Gun~nwgq ~n~iG~i~a{~a~~1~Gns:%91'~7xasui<w~sna'ic\~7ur41u~?~ 

a$as:l6a-aui~ri3'luu?~m rfluc-iu n i~~~nr~~1~~n isngwu ina ia :ns :u~ .un isn~w8nur%asn i~  

~u$iii l in:jsij~aiu~i$~~!!(. i9;"sds:"a~ljniwrra:n3iu~~sssu adu ngwpnu$L~urt-a 1u 

l 8 U D m n L L i i c : i l 1 ~ i ~ d 3 ~ f 3 ~ l l 0 i n ~ ~ l ~ l ~ ~ ~ ~ - l  0 1 5 d ~ ~ ~ ? d ~ 0 9 ~ ~ ~ l i 0 i ~ l l i " h ~ U 7 1 1 " ~ ~ 9 ? n n ~ ~  
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n is f i u~ i i i ) n i~81w~ueru ' sw"n~ i~~w i  Cash flow um'yu&liirnau nasins~uau 

n i s m ' i ~ l d e i n u 5 d n ~ ~ a ~ u ~ u 5 w a u  aunsi~asn aiel<w'w8r\nisans Chapter 1 1  uaqaw?: - " w v ,  v ,  

Lns'lfl3w$;udiu?nwin".llunisii~~uui~a:u5wis~auuuin%u i7ds:quaBiwGGlajaftu&u 

a i e i a s n i 5 ~ ~ u q ~ i ~ l g u i n a i u 1 u d  ~ a u ~ ~ u n s f i i i i w ~ u u ~ ~ w i i ~ u w T w ~ d ~ a u n i i w $ ~ u  a 
aiuisoai.a'~n sun'ilegfltr 
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9 u - cl d 
$~unaiuaiu i~n~srwi :n ' iun is~mni~ ariiql=jfirniu r % a ; l a i n ~ n ~ l n ~ ~ u ~ d u ? n ~ ~ ~ ~ ~ : u u  ". U . "  

r<iwikrbuamu'uni3a?ura~i;afluaniwgua:aiu naiuaiui4nia:daeGnwiria3u$iia 

ni4lw'ba ~ d u  ni4amwiidiuauuin 7 i i l i l n '  a 6 u l n ' ~ i n ~ a y a s u i r n ~ r ~ ~ ~ d ~ r ~ n ~ l n e ~ ~  
u u 

rAudi a^"sisd?u"uaxas'iawiGu r ' iaun~~raunis~mw~w'u ia8u $aua: 20 rfiuni4w"n 
w 

ms:(Grace period) ~nd4" i~s 'aua:  20 b%hn~ntGfJ'ih~ DPU
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wava~4nq i l n i ~dm i ; l an~w~ i i i l n i uw~ ; l asn ' a i una i~a~a~  (Civil ~ar)luO 1867 lq 

~ilw'ijni~msin~wu~u;"ul.a'G~n"u~~un~wu~udua:aiuasJ'u~ 3 ngwuiugua:aiuafiud%' 

~n~3ranTvas~~uuraelaqlu0 8.n. 1874 Laa:luiqm8'\<2nuna'inafl~uq n.n. 1878 
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OegGua~?zatu3niln'ldngwuiua"ua:aiu~a Bankruptcy Act 1987 guafiuuw 
0,- e e -d 

, w 

~ ~ ~ m ~ n l ~ u ~ n ~ a 5 n 7 9 1 a a ~ n 5 : u a u n 7 s ~ 8 : ~ m n i 5 ~ u ~ n n a ~ 8 w d ~ u b u ~ u &  I n u s ~ " f u ~ 1  
r i l u n g ~ u i u f i ~ n ~ ~ u ~ n ~ $ a ' L a ' ~ ~ C u i u n u ~ n n a ~ ~ n ~ ~ u ~ u ~ ' p d ~ a  DPU



d w -  w d n n  1898 ngnsnuguazaiuil~'uiaui~IGmsiiu~'tluqu n g ~ u i u g u a z a i u i l u ' u  

~ ~ n ' ~ n i s a d ~ u u r r d a ~ ~ u d a ~ n i s d s r u a u ~ % ~ n u f l ~ $ ~ d a r " ; o s n i s d s r u a u ~ % ~ d a ~ a ~ ~ u l u ~ ~  . * 
~ n ~ ~ ~ u a : a i u r a a r i u w f l ~ ~ S l u 1 " 5 a - l ~ u ~ a - l n ' n s q s i i ~ r n ' a u  i a u i a $ a G n i s r r n ' l u n g ~ u i ~  

~ u a : a i u l u q  n n .  1938Tou ~ h a n d l e r ~ c t l ~ ~ n l s a d ~ u u r r d a s M a " n ~ a ~ n i s d s z u a u w 6  

(Composition) ~ a i u d s r n i s  l G ~ r r i  nisdsruaun<va~r< i~$~CGdsz~u ln ' in is f l~~ i i  

n g ~ u i u n i u ~ n ' u w i  XI i i a  m s d s z u a u n i  (Arrangement) ~qiild~.a'n"u~nnasssurnrra:: 

GSynna aaaz l . a '~u~Zn is~u6 i~a~r ruua~ns l~ Imu~n~$a3u~~u i i i i a - l  d a u u w i  x m s 4 u  

$a4n'nsqs%~ ( R e o r g a n i z a t i o n ) ~ ' t l ~ ~ ~ l s ~ ~ ~ l ~ ~ ~ ~ a u ~ ~ ~ a ~ n s ~ ~ ~ m u ~ ~ ~ ~ ~ ~ u ~ ~ ~ ~ l s ' ~ ~  
w w ,  

u a n ~ i n i i u w u ' ~ ~ ~ ~ i i u a ~ u n i s d s : u a u w i a ~ u a n " u a ~ ~ w i ~ u m ~ w u '  (Real Property 

Ar rangement) '~uuwi  Xll r l a z i m s r d i u ~ a a d a 9 d d i n " ~  :a uwi Xl l l  r i u a n ' u { i s i u l ~ q i n  

n'ij1.l (Wage Earner Plan) 4 ~ ~ ~ u ~ 2 ~ f l i ~ ~ ~ 1 ' 7 u n ' u ~ w ~  Xi r r i i i ~ ~ ~ ~ n a i u ~ 1 a ~ w r a a : n a l u  

ailuldl&aq{Gsiuln'qinn'i$iq ua:4nuai lwi :ai i~~~aYn?ina~G~in' i<i~luauinoui l .a '~~u 

n'imaurrnu'Lun~~u?~nisdszuau~< ~ ~ a ~ a ~ ~ a u n i s ~ u i i ~ a q r ~ u u a f i n s l q a ~ i i ~ u  lCi'a9 

a$un'iiC<iuuin n~sGqn'unSv1iurr~uq:lm'4unis~aaaaiiq;ni'aq ~aa:Znaiuimw4u 

.aua 1978 ~ u a ~ u ~ $ i i s n g w o n u ~ u a : : a i u i l ~ " u c ; ' i ~ ] a ~ " ~ ~ u ~ L ~  r i a - i ' u i  1 ? a i n u  
u w 

1979 a a % a u y x i  ngwuiugua:aiu'~usfi<~raua~n~~dsza~n'c;'Gaqnis;3:1Ga<iwifi 

waius~a~ynna~Gw~3u~u'wwuGalm'4unisd~fl~au'isa~usssuraa:rn'iriiuun"w'lunis~ma>s - ,  
w - rru 'sduw4~$3wvaq~nw< sau~~inaiun'a~nis1G~nw~G;~5wlm'~ulanialunis~';umuaan 

~ w ~ ~ a a ~ w n g w u l u d ~ ~ d n 1 s a ' u a : a i u  (The Bankruplcy Reform Act) 

~ ~ u a G m ~ l C G n i s ~ u i u i b " s a u  7uasngwuiuZua:aiu ~ q r a i ~ ~ u n g w u i u $ u a : a i u a i  

~uuiadaL~unisa-14wp.)ussmi~nM<$ldaiuisn8is:~<~urrn'a<iwi7m' ara:r7Junisiinrh1G . w 

ynnaGiwG3ua'ww'wGaaanqiniqnu n'auingw8nu~ua:aiulm'~na1u~~wu1u$~:wimi~ 
, w w  I w a ~ i ~ i ~ C s " u d i s z ~ ~ ~ i n w ~ ~ u " 3 u s ~ a ~ ~ n w ~ ~ u a ~ a ~ i s ~ i ~ m l w T n ' u i n $ ; m  ddd raa:lGnaiu+ 

" ,  
n ~ a ~ . d a u a w ~ a r a n ' ~ n w ~ G ~ ~ 5 m 1 w ' M ~ n ~ u ~ i n n i s ~ ~ u ~ n n a ~ u a : a i u & u  ~ d a w i n a m a z  . , 
ansp.)~ii~ua~ds~~mnG~n~iraa:nnnauGynnaGlm'5'uwans:wu'LuCiud~~iwi~nisr~ua~ 

~ i u a u u i n  ~4ii'~~'aiinraua~n1ua"sasni>8u$~nw< (Rehabilitation or Fresh Start) ?i?~$n 

w~lm'a~ui'u%~m'Lwd a~uwa'nms~~~~~c; 'anua~ng~u~u~ua:aiu luds~rwnaw5' ,gaau5ni  

' L U L L U ~ ~ ~ I ~ E ~ . ~ ~ ~ J ~ I S ~ U $ ~ ~ M ~  (Rehabilitation or Fresh Start) I G ~ n ~ i a l l ~ @ t f i . i  

1 - a " l u n g w u i t ~ ~ u " a a i ~ i L u  3 wS'nn is lw i7  i i a  

I n i s ~ i w u m n > a u u a s n a s w ~ ~ ~ 3 u ~ 1 a ~ ~ n w $ I u n ~ ~ a 1 a : a i ~ 1  (Estate) 

DPU



7 . nisa~~inlw'w~w'WU3uuisds:~slm~~u$aun~~ulGmna~unasm~wUd 
%. . 

8uuad$nwi%il:Giuir~iid (Exemption) 

3 ,  n 1 s a y ~ i m ~ w ' $ n w % ~ a n r d ~ a s i l i n u 5 s m 1 r $ i ~ %  (Discharge) ~ $ 9  

tiiuns::uaunis$ua:aiuaaa'a 

~ ~ u a w a i u i i m r ~ a s n i s ~ u ~ ~ n ~ ~ a ~ ~ u ~ ~ u a ~ a i u ~ n w ~ ~ ~ l u n ~ w u i u ~ u a : a i u  6s;u 
9 %. 

umC~~~ 'm" lun1 ;19- ru iu~s j i~nerm~f i i3a~ iuau~~a~" lw~an ia~n~%lun is~~u$u%3mlp- rG Tnu 
d 

w ~ s e i n i $ n ~ ~ ~ $ a ~ ~ d m ~ w ~ ~ u i s p - r u n a ~ ~  Trustee ~wa~ i l :~ i rn~w6~up l "uu i~~aassra~s  

d ~ s ~ 1 d r a r i u s s n i a ~ i 9 - r d w " s ~ a 7 u r r $ ~ a u i i l : ~ a n ? a 1 u n i s ~ ~ u n ' r a i i i s ~ u ~ i u ~ ~ n n i s ~ ~ ~ $ n  
U "  d d* 

~ u u o a a ' i a b u n i s ~ ~ u ~ u ~ w ~ m i s n i s a ~ u w k ~ ~ n ~ ~ ~ < n n i s ~ u n a s m ~ ~ ~ ~ ~ u ~ ~ $ a r a a : ~ ~ ~ n n i s  
w s, 

n"utrGv7swu~6'2~ ~ . ~ r 9 - r ~ W a ~ ~ n l u n i s d a u a p - r 5 a a o i u : m ~ s n i s a ~ u u a s ~ n p - r % l u w s : s ~ ~  
w 

~ i ~ ~ m a u a : a i u ~ < n d i a b u m ~ ~ ~ m i s ~ a s s s u ~ ~ ~ u a s n ~ s s s u a i t i  a~a~~lsmit?i~eis:a"? 
w t 

n ia~~~mdngp- rsnu$ua:a~u~u l~s lu~daf tu~dtp - r~~amis iasssu~ i l : .daurp - r~o$nw~a~a  

e~-a:buadran'~nw$ ;a adada~rp- r~a~nna~mna~~uan ia :~~n~uGs6umisn isa^sud~ap- r~~a  

mi~i iasssuuas~1~nnis~uln lanp-r~~n1dmaiudi6~1u~asuasnaiur~?sssu~unisra~sass  v ., 
w ,  

,.A d 

m 5 " p . ~ ~ d ~ u ~ a s ~ n w ~ ~ ~ ~ a s ~ u a ~ ~ u n i s n s : i i u a s ~ n ~ d ~ u 6 a ~ ~ i w ~ ~ a u  ~nup-ra"nnis3uvj~n 
" w w ,  

w ~ ~ u ~ s d s l - ~ u ' % 1 ~ s a s $ n 9 - r ~ ! ~ ~ ~ ~ ' ~ u n i s ~ i r : ~ d a u i n ~ u ~ ~ ~ ~ u ~ u ~ d a q ~ ~ ~ u ~ n ~ ~ ~ m ~ u ~ i n ~ ~  

aiu 

n g p - r u i ~ ~ u a : a i u ~ ~ ~ w ~ ~ ~ ~ ~ ~ s i i u 1 ' l u e i ~ ~ ~ m ~ ~ s n q ~ X s ~ ~ m '  n  n. 1542 aGuws~1$irau7 
v 

i? 8 Bld7nis'l.a't;g~uiua'ua:aiuaduns59r~sn l~7msCya~kngp-ruiua'ihunisns:~i~uabu 

1;nnaa'~a-a l i l  "Acl Against Such Persons As Do Make Bankn~plcy" i l i n i u n g w u i u < u  

azaiu~G11idasiiaai~;~s61,Lia 8.n. d 1570 l u  a~u'uuaswsxuisr<iila~maus~ 7 
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w~sain~nawuiua'ua:aiuaoaa~uusnoonuid.j:ninl~~riimnisad~rruradasw~a 

u u a n a 3 u ~ m t h ~ d a s ~ n n ~ w u i u ~ u a : a i ~ 1 ~ n i f l o 9  i~a:~~u~~uanaiun^mia:m'osnl . j l~n 

w<16damad$aaw<~uaoqenw<bmunawuiua'ua:aiuaflu$aiu vas5'anqwl6d.j:ninl.n' 

d o  8.n. 4 1705 1 m u ~ n ~ w u i ~ ~ u a : a i r r a ~ u i j : l ~ i n i s ~ ~ ~ ~ 1 ~ i n i s ~ a n w 6 ~ u a : a i ~ ~ < u  

(Discharge) bmuuw~~~~d~6arrni.jdamw~uva:~u~iwumubuuiulw'a~uu~msn~i.ja~a 
w .  u u 

nou~awunifLGma~uiauZjnvas~nwdw"uaur~mauuiayaw'swum uouaa:~5'w'wu3uvo~anwd -- a~ofis:w~~il'iv~aaa:d9umwiudnawu~ua'ua:aiuRiwum daau"uds:awn;qnqwlm'~iuuw 

u " q $ n ' l u a ~ o a n i s ~ u ~ i i a n ~ s L ~ i u i n ' a u  b m u n a w a ~ i u a ' u a : a i u v o ~ ~ ~ n n w l u u a : 6 ~ a  

Insolvency Act 1986 

aawh -~ 

ngwuiu~ulm'a~i~ds:awna"~nqw4uia~FiI m.n. 1542 ImuGni6'qti j f  ngwuiudim'au 

n l . j n > ~ f i ~ l d t ~ ~ 1 ~ n ~ a ~ ~ 1 a : a i u  "Act Against Such Persons As Do Make Bankrupt" 
2'2 d 

ngwuiua'ua:a~uau"u~l.a"auw~:~nwuwtduda6i~~a:~3uni.j4aan~Imulajains'laa~u~ 

niiain^ua w i n ~ n w i ~ 1 u ~ m ~ b ~ u ~ " i o ~ i i ~ ~ ~ f 1 s s u ~ i u ~ n ~ w u i u ~ i ~ u m u ~ s m i ~ i l ' i ~ < 6 i l : i  
d ' 

a v i ~ ~ a a n i i i a  Lord Chancellor rwa~nm:nssunis IGi~ iu iasau. jauw~w6~u~~wunvns 
u w 

a n v < ~ a a : a i u ~ ~ i l ~ i ~ 3 u u i ~ i s : w 6 ~ u i ~ ~ ~ < i w ~ m i u d i u a u ~ ~ a n ~ a ~ ~ ~ ~ ~ i a : s i ~  ~:$u~aua 
" 
dd a - 2 2 .  w ?nngwu1u61'ua~aiu'iuqnua~uanwm:6in'asnisi~~a:sausauwiw68uaasanwuawoLwui 

dis:w<Lan'L<iwz~w76uin$~n Smulaj6ids~siiw?v~'vru"3u6ua:~duLn~aasialunisds:nou 

o G w w i - ~ ~ b i  enw<Lwi i%~qla ja iu i~o~azds:nouai$wlm 7liaauapri io~aGaudi 4 'n iu lu  
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?"wqds~a.r6ua.rng~uif1a'uaviliu w"s Insolvency Law <U%D 

1 ~~o?ausauws"wu"auua; l$n~~w~iu1nd~( i l  a d a l ~ a < ~ w < l n ' i u ~ i : w d u , n  

fiqn 
" u 

2 .  LiaR7 1 ~ ~ ~ ~ 5 ~ S ~ ~ ~ t l a ' l ~ ~ < l t ~ ~ ~ . J ~ . 1 e 1 8 l ~ ~ ~ l ~ < ~ 0 ~ n l ~ 1 ~ s " ~ ~ > : ~ <  LLBU"19 

dijfii-i 

2,. 

nizuaumi 'Lu Insolvency I aw t u  i j ~ n w ~ : ~ ~ u n i 5 ~ 3 ~ 5 a u ~ i < i i l : a b u t i i s s a u s ? u  
* 

ws"wu"3uua;l~nwi; ~ ~ o s a u s a u u s s m ~ w ~ a i u n s ' o ~ ~ u s . a e 1 i a u ' 7 w ~ ~ i o ~ n w < a $ i l ~ o j u n ~ p d  

r a a : 1 ? ~ 1 s ~ ~ 1 n ~ > n o s w ~ w & 3 u u 0 ~ ~ n ~ % ~ : l b j f i  11gq~~~,~ua?a,$~nn~?~ln'nsaunsaqw~w6 

3 u w 3 a ~ i ~ e r a a a i ~ ~ a ~ ~ ~ ~ e l ~ r n 4 ~ ? u n i a ~ I n " r i i n ~ u  Insolvency Law a:GmsGil?=ionii;l 
2' ., 

n a i u ~ u ~ u ~ i - w i ~ ; l ~ ~ i ~ ~ ~ u ~ n ~ u ~ u w G ~ u s i ' u ~ ~ ~ 1 ~ a  ~ ~ a : ~ ~ l 5 6 ~ i ~ ~ ~ ~ l u ~ u i U u ~ s : ~ h ~  
v 

a$-mGn'urna 

" u w 

~ U M ; I I  ~ r ~ s o ~ v e n c y  Law Cu i r a u a i i n $ ~ : ~ a ; l r n 3 . ~ G a < i w ~ ~ i j ~ ~ ~ u ~ ~ ~ u f 1 i s 5 i s :  
u- d ~ i j '  aaa:m.j11~~1n~a4itiiuun"u~nuijm"na~uama~uiimlud~a ,,naiua4~aGuu5fiYuIuusim~s'7 

" v 

w C K a w a ~ u , ,  (Eyual~ty drnong Creditors) ~ ~ a 1 u ~ i ~ n ~ ; l i ) : a G u ~ n " ~ u ~ d n n ~ ~ u a ~  *, Per est 

condicio cred t o r ~ m "  

" 
aa~ng~lnuBua:aiuil:~gn~I~~a;lR'7m'asnisi):sausaunasws"wd3uva;l~nw~ r 4 a  

U "  

~ i ~ d ~ a G . r r a ~ u c ~ r i t i ~ ~ 1 ~ s ~ i l ~ ~ ~ ~ w 4 ~ u i n ~ ~ n  u iuuana~u5n" lu~a~u'upa"~uanain&asn~~ 
5 u 

~rGsauk:unasnjv~~iduyas~np.sZu~a ~ o ~ n ~ s i i ~ u ~ l t ~ ~ ~ ~ w s l ~ ~ w ~ 3 u ~ u ~ u ~ 1 ' 7 ' ~ ~ n ~ u l d $  

iin1u:a5~~~11n~i~~a'~~1;~~aal.r$?~u~~~b1~iaa~un"u'~nrj (Fresh ~tart)Tmulaj4iabun"eq 
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'Lu$ 1985 lGaii m~nqnisdXua~iusJosu~Gw Pan Electric Group %in'\M'Gni5 

ns:wGni7-n'inapuio Corporate Insolgency Law ~ G a ~ a m ' u ~ u ~ : m ' a ~ ~ n i s 1 j 5 ' u d ~ s ~ ~ n ~ u  

DPU



w 
rws iz ih~~uus~n Pan Electric Group szlajaiuisr,wiu?nq~nisdm~9ni~~~u~~iindun"u 

ds:~wnaqnIdf~u.d7qku1n' ~ainis~ua:aiuuasu?rJ"w Pan Electric Group 8nxBngwuiu 
" 3 " w 

m~as~u"uanis~~u~w~au5rJ"n~d~~audn~wi i ; r~ald~nisf lu~1uui '~waj  s7u5me6'aqB 

n i s r ~ n ~ u ~ ~ i u l ~ ~ a u n n i ~ T u ~ : ~ i i ~ ~ u u a ~ 3 ~ ~ 5 ~ ~ ~ n f a s u a ~ ~ ~ ~ i w ~ ~ r ~ m n i i s n " u  inold 

n s z n u ~ ~ d i u i s n ~ ~ i a ~ a ~ ~ l a ~ r n u ~ ~ ~ i ~ ~ u i n u C a n u  " s l 6 ' ~ i i n n i s l s i s ~ i a a n n g ~ u i u  

a~n~udnjwi i ' inu  ~ g ~ ~ d ~ ~ ~ ~  Judicial ~ a n a ~ e m e n t  i s ~ n ' ~ i ~ u m n 3 : u 7 u n i 3  

Administration Order' lu Insolvency Act 1986 ~~rn'uwfl~~iiiuisd7uitii 
d -  V d  

8nmn Insolvency Bill 1985 nulnuni3d~zninTAuCsnq~ 

~ 1 ~ ~ ~ 1 3 ~ 1 6 1 ~ ~ ' ~ ~ ~ . a ' n ~ : ~ 7 1 1 n 1 3  Jud~cial Management ~ l a ~ ~ L 8 l ~ { ~ ~ l ~ ~ l ~ l ~  

inulvdiq 1 Imu<mias:abu$~~lpl'Bn~~$u~w4nlaj8ld ~~611insdddmngii~nisa~is$q 

w 4 a s z G n i s a ~ n ' ~ ~ ~ ~ ~ n n i ~ w ? w ' w d u  (receiver) w 5 n B n i 3 ~ m 6 i u s i n { ~ a ~ u { w 5 n a ~ i w % ~ B  

~~nds:'fl?u Floating Charge i ~ f i ~ w ~ ~ ~ ~ ~ $ ~ ~ ~ m n i ~ m i w ~ " ~ u L L ~ 7  niaszl:lBjnldvim~w$iut 
u 

iiPni5un9&nw< ~ ? ' ~ ~ ~ ~ ~ 1 ~ ~ : ~ ~ ~ ~ i ~ i ~ f l ~ $ ~ ~ ~ i ~ ~ 1 ~ n 3 ~ ~ 7 ~ n l 3  Judicial Management 

e- 
Jurlhca Manager ~:~Buds:Tuv6iad~us1u (public interest) nianuniuis . , 

Gs-sijoy~-~m'LG~mn~s.n~w~;luIi '  i $ a n i a d 6 1 $ ~ n ~ s ~ i m ' ~ ~ ~ n ~ ~ u ~ i i ~ n i s r n a l ~ n ' n s : u a u  

DPU



111s Judicial Management e:iwalGinisw'nt?i' i:~a w?ilama: Moratorium %il:n'ol< 

aiimwa 

I .  ~ i u ~ n w ; i u ~ ~ b n n ^ s m s  rra:~giuui in' i$q~~~nwz~bn~sms 

2. g~ur$~fu ~ 1 ? 0 ~ $ 1 ~ $ { ~ 7 . 1  Floating Charge M ~ D  Fixed Charge rrds6hg 
- 

%1nisn?w'w3u 
w 

3. w'iuu*l;umiuw;nds:~uw~olw5lm 7GiadawCnn~w4w3unoqanwG sau 

~ ~ n i ' i w ' i u ~ ~ ~ n i i u ~ u ~ i 4 ) d 0 ~ ~ u ~ ~ i u n ~ a u ~ ~ o ~ ~ o ~ ~ n w ~ m i u ~ ~ ~ i a ~ ~ n  
w w u - v  

i%yn~iadi ~"s$nmnasa~au3wS (retention of title agreement) nquaaurai 

e:a$?unaiufiuunusin Judicial Manager w % I a $ ? ~ L I y ~ i m i n f I ~ i a  b£J 
m'iayQim ma8dipne6iwum&oululm 71<6aa 

4 ,  e i i u i i ~ ~ u n s w i n I h n ' u n i i  sau~~ni ' i~u~ib~un' izuaum'imi- ln~wuiu 

'Ln 7 ~ ~ w a n s : n u i a ~ n ~ < w ? a ~ ? w 8 3 u n a ~ ~ n ~ ~  sauSqni=ifiiwun'Lw' 
- 2 . .  

n s : u a u n i s ~ s n d i a d f i i a ~ ~ i i ~ i j u 0 ~ ~ 0 ~ ~ d ~ ~ u a ~ 6 a t l  ~ J ~ L ~ ~ L L ~ S V ~ F ~ % .  

n 7 i a I f i u u ~ a I e i n  Judicial Manager ~ ? 9 ~ ~ ? ~ ~ ~ n J i m e l n F I i a  ~nu' iun1-d 

a y a u i n m a ~ ~ i w i e ~ i ~ u n d a u ~ u ' ~ n  71a%L$ 

a~a~si~mi~~~m~d'i-a~n"iuaaiva~aawu~u~~snis ~sie:wsiu;qr~uaiindaGuX$<i 
" . w . . 

a5ofisn isaa~;n~Qd'i:aunia~G~~ii3ua'uw'uGaa~a'a SiGas~i3"5isGii%qm~G~s"mni5n'u 
2' 2 .  p., 

n o a w ~ w $ ~ u a a a ~ n w u  L~D[Mbfl0dS:~~'bdLLn'Ldi91zMini~W o - ~ u m i ~ ~ ~ n $ ~ s ~ n O ~ u a ~ w u  

~ w ~ i i a n ~ s i n a ~ a ~ ~ u ~ % w a a j n i s . d a u a w l a ~ s n i s v a ~ ~ n w ~  (Corporate rescue) ~ < o m 5 1 n u  

n~wu"~uuasenw&ini~mssnons'w~~u~u191'ds:~u~sd*d~nnii  

DPU



gsiieu3dwuuim'~w~~idn?w~aiiaum'a~~ua:aiu%uwa~uds:rwn ?2uialaiuaxi 

ddau%pl'a'u~n~najur~~d~uav~aarrbl'ns:~.~ds:awnau'i~aw?~aau3ni~~?~enanai.~anu'ld 

n 2 i u ~ u a v ~ a n i ~ n i s a j u ~ i n ' u ~ ~ w w ~ ~ s n u u ~  Chryler vaiu~uilaa'2 '~u6iunis$u~iiirnis 

v4ad?u1ns~a$isls~sii9s:~u~?an~8aaiim3nq~~w~$qs:uu%u3 2540 ?z;;enaynds:annZ 

unuiwmnGiqGauGi~19 lnu~fiuua~uus';uialwo~awsnaaaslnuns~~us:~uuu3~~w7aaiui 

gsi isu 'aunj is" ;~narn i~ i '  ?zr~iaani$ai99:~1sa6miuasi l~u^5~wtnblun~u Chaebol adu 

Daewoo suraei 30 Ctlaebol uu1n'Iwt~ku~afl2'IeLaa::tBu?m~wsmac;li~unisia~l~~vi - 2nqm i l : ~u~a j~6e :m 'a~1m '5un i s~a~u~ r raa~~a ra : rdnu im~nudns~~~n?a~~1uaq~~ua i~~ :  
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u i~&a~a fJu&a~816y ' Lun i s~~ i sm iCaaG~s?~~~n 'a~ l . a 'w~n?mn is  ~aazwauaqwiYn 
2'6 " 

? a i n i s u n u ~ 2 i u d i ~ y i a i i ~ m 3 u u a q m a  aaina~GauAlmYn3uua.~malajln"Lw'n2iuaulq 

a i i q ~ ? ~ < q  aLdu n s ~ < a < i w ~ a n i ~ ~ ~ d n i s ~ u ~ ~ u ~ i ~ ~ ~ n ~ j i n i ~ n i s a ' j u i ~ a : n ~ w u i u u w a u i  
. u w a  

lae?a.du2aiyniqnisa4uiia ns. iuG ?is-Gad qin?wiaqnsru"uwi?wuiik iuraan~ianialu 

~ ~ G ~ ~ ~ ' L ~ ' L L W U ~ U ~ ~ ~ M ~ " U U " ~ W ' > I  Siam Strip Mill (SSM) ~ i ~ ~ ~ i . ~ ~ ~ ~ n ~ ~ - l ~ l ~ t : l ~ b ~ ~  

sssuran'a<iwi ~ a a % ~ ~ ? ~ ~ - l a 9 u ~ a - l ~ & ~ n ~ i ~ ~ d i ~ 5 " u ~ ~ n i s n i a ~ ~ a ~ ~ q n i s ? a i n i s l u 5 ~ n u  
d d-3 <a?aau n n a i i  SSM ~iu~m~amau~bnu<a<iw$ndqui 1 q:I<5"uZ~auinm~~g2aaan.~iafiia 

jia<iw%n~u6q:1~~uwaaauaaawudszuiuliaua: 25.13 <ifiia1<4ud~qnisaaiszl~~u 

sr;juq~aua: 10.55 n'7lw'a&~dsz~t7ua:aiuw~anis+iszu'y~ ns. iuG raan-lranaisiama 

ii ~ a ~ l u n i s 6 i u ~ m < ~ n w a i m a i i ~ u ~ u n * l a j n ~ s 1 ~ a ~ u a w s i : a ~ u n i s ~ i u ~ r u ~ n u ' l b i l n ' 6 i ~ ~  

~ 4 i l u a ~ ~ u d a d i u ~ ~ d m l ~ a 2 a l  (Time Value of Money) n s . ~ u ~ m u ~ l u G i a ~ l a i l  GcILG~~?~ 

i;~aniinis+is:~~;a<iM%n4uwdqq:1n'~usis:wi 2,773.40 t7 iuuinqinuanw$iuaYu 

+is: 26,2fiSIJ ~ i u u i n w ~ a i i n ~ ~ u ~ m s i ~ a u a z  10.55 ~ ~ i < i s i s : m i u ~ a ~ u 4 u t m a a m  1 5 3  
9 9 

l n u ~ i ~ ~ i i ~ + i i u a ~ G u a i u n i a a a a ~ l G ~ m s i ~ n a n a ~ a c n i i ~ ~ ~ G u  ~<iw~n@u!wCm:ln'Yu 
w .  v w  

~rnsiwamauaan~aafiuq 4.42% a~siz~:<uni(wauazaiuqziiniira~a<iw$ n i s i m a ~ u  

nsiu'~~aawuejiu~nian~wuiu<~a~i4'r:~i~~rwu4u~qziiuI~ ar j7w$qz~a- l l~u~s :w$ 

~ i n n i s ~ u ~ ' l u ~ a s i ~ - l ~ - l n i i ~ i l w ' ~ u a : a i u  
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uiq&a-laaunis~w'diuieaf muim~~n'a~iwu"n-liuGn"ndniwu" (eww.) $-labu&nvnis 

ua-lnsuu'n'unGuinai?uld a~aiidn?mnism"n~iugnCo-luo-lnis'l.d'biuieu"i-lCu6fiJsu~i 
w ,  

$lajaiuisn?nssdm'ama$ua-llC r-iu &a-ldiuiew~i$ua-l  ewn. aii'u~n'uw&aqr<iwd5~ 
, a  

e w w . ~ ~ ~ ~ i u i e w ~ i ~ r ~ u ~ ~ u & a - l d a a - l d o  i i a  wii-l n isua~u+~s:w$ua~aj iwd itat. 8a-l 

I w l u a - l a < i w ~ u n i s a o n ~ 3 u . ~ ' ~ u ~ d s r ~ u ~ ~ ~ ~ $ e i n ~ a n d ~ a a r ~ i u ~ u w ~ u u ' a w ~ - l  ~ u u c u - i  
d d d  * 

~ u u ' o ~ d - l $ u a 2 a 7 i f l ~ w i ~ ~ i w d i ~ n ~ ~ n s s d  rrm*luu'ilaa-la-lnrd~r~a-l5Bin'~uindiuie 

~6muimaa::~mniuatd ewn. $iiijJ~wie::qnssodaajlW n s ~ u ~ u n i s q i i i s s u l a j ~ ~ m b o n i a  

nsfi i$a~m~u~unis8u~i ienisaiuuGwmisuo~ Siam Strip Mill (SSM) ~%1udo1wajd7 G - 

steel r< iw$~~uwui?~aj~m'5'un~iuadusssueinnaiua~u~iu$niaa~~irawu~u~ d y w i  

nis ' l id iuie~6nuim~an' ewn. e:%uirs-luin6i BWW,  l.d'iiuiera'oidaiwqm'nssuilxiqe3m DPU



nssii~nms~dmn~~u~aaJaavuniisuaisa9u~fn"u5 taua<as~ii%w'riimnisBu%u 

Qum<umnaIiu nsfiiGnnmsra~e:7Biuauld8nnaaia3unn^Ci'aadanwaiunua~es:n^miir~u 
* 

Easal-rSo~5an'au~dilel ij49k~dnii Siam Str~p Mill (SSM) Slam Syntec . Natural Park , 

Jasni~n n ~ a l - r a ~ ~ a r ~ s z ~ i n ~ ~ i ~ u ~ i a I u a i a i s m v u ~ i u i a u i u r ~ i n ~  TPI u i G n ~ ) i s n j i  TPI 

uin dimu~anaiu~nmis$uanaz~s~~ia?Iul-iasdi~5"udszann~nu~?a~ai 

TPI : ~ i ~ i i m ~ ~ ~ n ~ w ~ 1 u ~ ~ a ~ i i i l n i - i n ? a d ~ ~ b ~ - i a a 5 ' i ~ ~ 4 p r " ~ ) ~ 1 a n a  @-iaum?a?md~:% 

alualwind &saunii{lnsr 
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~~w4~nisai in0~vi3nq~ein5msiaaanad~uu~ioudiaam~~ia~uf ln jwi ia 

ans~iieaasIwu~mi'LmCn:' w i n ~ s : a w ~ ~ w u w ~ n m n a o n ~ u I w u ~ ~ ~ ' d ~ ~ ~ ~ ~ ~ m ~ ~ i i i s ~ - d - ~ w n  

~u-d:m"u&iau&~s 'Lum~nsqn"Pa$iu ~unsiifli@annnu~wu~aadduniubdu i:-La:: . u 

$8i~@iaabuw%s:u:t?u a ~ u ~ d s z i l " n 6 ~ a a ~ d ~ i ~ n ~ 5 ~ ~ u ~ u w " s a n ~ ~ n ' a w ~ ' ~ 1 a s m ~ a o n a u  

IwuCu~iimsinni-das?uaiiufla-d (~uui5iiszt~~~uM" 2547) 11-dznau~unilai~:uunisa~u 

I W U ~ U L ~ U ~ : V ~ ~ G ~ G ~ ~ G U ~ U ~ ~ ~ Z U ~ R ~ ~ W ? S ' ~ O " L ~ U W ~ " ~  (bank-based financial system) 

DPU



win~sismidfi?wiw~va~niwaanaulnuIua%~~u~aat~a (w"sw&3u) 14x1 
E~fua~iquini lunsz$quinndldun7wri wtl~miuui i i~aa~unas~uw?ad2uuas$a<ua3u 

a u  'lunisnqwdaah r?unasyuf mau~uwuiunaiudi1uniwu"uasiiilni4Im'na 1ur3uvas 
0,- 

~ i l g i~ iYbnsd~s iu  ad -1q l s6~1-1~  lumsdgunm~Id4iupa"n~ii~n~swin1un5'wu"ua~ii~n~~i): 

aiuisoad~uu3nldt3uv0.1~iiw~'zm'arii~siu~u adn~i l in~nq~rn~et2i is$a~mduabu?n~i 

aauusiauwui a$i~%aa~iil~7uwans:nua~uam"uan"pr $s ldnh& &~rilgiwi%'a-lnislnu 
,, c, 

a a m ~ ~ u i a s i ~ ~ t l ~ i d u i i r a " u ~ ~ ~ u i ~ n ' u i s i n n i s d i s : : ~ ~ u i n n d i i i s n i s u a ~ $ n w  (Siamwalla 

aoo l )  ~ a ~ ~ ' j l l u d a . r a a a ' j l e l n ~ ~ l r j a f i n ~ n q ~ ~ m ~ ~ ~ E i l u ~ i l l w a ~ u n s s i i d a C i w ~ m u r a w i z a ~ i ~ ~  

a m ~ u n i s ~ u ~ ~ m u ~ a ~ ~ u a ~ " i I ~ u ~ w ~ s ~ ~ n i ~ ~ ~ a ~ . i l ' i ~ ~ w ~ a u i i ~ s n ~ ~  (takeover) ~ i n ? n w <  

aiicilJQs-n~daiuisn+~5zwd~n" aadudasaaai~rilu?nqiansns~saauuo'auw~ia.du< aci 
w i i w ~ ~ ~ i ~ i ~ ~ p 1 ~ a a a j a i u i 5 0 i . 1 m u ~ ~ i ~ ~ u ~ w i s i i i l n i ' a u a s ~ n ~ ~ 1 m ~ u ~ n n s i  (stigiitz and 

tireewald 2003: 246) ?JN:L;u~~~ d ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 6 ~ d ~ ~ l ~ l m i l ~ ~ u ~ ~ ~ n l ~ ~ ~ D ~ ~ ~ ~ l ~  

~aaii3wdahwi%:aiu i-atl<1qldu3wis~enisaas?nwi~m' (Siamwalla 2001) aU'19l56 

mu ~ s ~ i ~ d i a $ i ~ $ ~ ~ a i u i ~ a w i m u a . ~ ~ " ~ ~ d u f w i ~ ~ ~ ~ n ~ ~ ~ i l n i ' a ~ ~ ~ s ~ t ~ ~ $ ~ m "  ~am'8'1.dii~nvr< 

aa~9:8uuauaiu i iemsna~mu~a~le la i i~4i~  uanmn$uaGa ~tuwiaciw$waiu=iiu 

(nrultiple credirors)' i ~ a ~ ~ ~ e l a s s ~ d ~ i ~ ~ ~ a n i s d 5 ' u b m s ~ a ? i ~ w $ u a a . l ~ n ~ $ ~ n m ' a u  $u 

~ ~ ~ ~ ~ i ~ d i ~ ~ ~ ~ ~ ~ ~ i 2 d ~ ~ ~ ~ ~ ~ ~ ~ i 4 ~ < ~ ~ 4 ~ i ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ i ~ ~ ~ ~ < i ~ ~ ~ ~ ~ :  

s : w i i s a ~ i w ~ ~ u a i l ' i ~ ~ u i n n a ' i n d s : a ~ u s : w a ' i ~ r < i w ~ n ' u ~ n w ~ ( s i ~ ~ a i i a  2001) 

' C@U< (2548) wuiilud?.rO 2536-2539 ~ ~ i ~ l 5 ~ i f ; 1 ~ 6 1 n ~ ~ 6 ~ ~ 4 ~ ~ ~ ~ d ~ ~ ~ 4 ~ ~ ~ ~ n i 5 d ~ 0 ~ ~ ~ 1 ~ ~  
5 n~~au~inni~m~a~^n; iWu~uua~~i i~n.nuno~n~sunirArmuimsmrwg~~uaei i . r~uam.rniWunn~lJtRuhlud~~3 r 

2534-2539 ~~ii~iilnvulnu (d~lrinmljumsdu) ~ ~ ~ . r ~ . r ~ u ~ u s i n ~ 4 d 5 : : i n R ~ . r ' N 5 ' a u a ~  10 na4fiunudsmuld 

nun uolzd~ud?~~u~riaunu'i~~~iu6~na'ii~~d~z6~~~1ui~iaua: 57 
6 r 

uniiiiiun~Rudaluniwiuo4ui~n;imw~i~uu (diYiildnmniums~~u) lunaimniinn?w6d?.r3 2536-2539 irii~7v 

0.62 ~tat~iuiu~i~u 1.62 ~ii.~~in~ua~ii.ruilu~u 0.55 I U L ~ ~ U ~ ~ U U ~ U U  2548 

' {ayapin Menlrhoff u d  Suwannaparn (2002) d ~ ~ u h ~ i ~ ~ ~ n n ~ ~ i n ~ ~ ~ u ~ u ~ ~ a ~ ~ u i u d ~ u  560 u~uf$@u;iin 
' .  z 

su?m;wifiai 9 &~d.rlud,i3 2536.2639 wui~~~u~rrdui?nn~n~.r~iuuuiii<i~di,ui~i~~i~nu'diuiuds~u~~ 4 siu 
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~ ~ s i ) ~ n ~ ~ m s i a a a n t e l ~ u u ~ ~ u a a ~ u s l ~ d a ~ ~ ~ a a m ' e l s ~ u i n r n a i ~ d  2.541 w"szn'u 

I J ~ Z U I N  40 ~ i w i a a w ~ u f ~ l a w y y  8~5uiasa~uanian"uiuonw<a~uw%w<i1ida1~"aiinsirr 

a< (Non-Pcrlorminf. Loans: NPLs) ~adnl~aannu~wu~n'a~u~r;i'u~ua~a::~s~(il~u~iau 

B F ( M ~ I R N  2542 a ~ ~ u  2.73 ~ i u ~ i u u i w w ? a ~ ~ a ~ u i a u a :  47.7 v iaau~ia1~uvasa t7 i~u  

~ l ~ b ~ U ? k ~ s J C I y  ' ~ ~ ~ l ~ U 7 n " u ~ ~ b U 4 n 1 ~ ~ ~ ~ " 3 l d ~ ~ b ~ 5 ~ a ~ . l ~ ~ ~ ~ . l s l l ~ ~ ~ n ~ l d ~ 1 < ~ ~ 1 J d l d  
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aaG~i~a'lias?aan"uan'unisd4ulns~a~i~w~n"waa~~aiannaiua~n9.Iilaa~nin~nn.auil:~aj 

s i u i s o w i I ~ e ~ ~ i ~ ~ ~ m a i l u  iac+d'avaoinninqi 5.1 ~wnil~ayuiu~~uuinw"~aumuimnis 

~ l s ' u T n s ~ a ~ i ~ ~ ~ u ? ~ n i a ~ ~ n d i a ' 1 ~  am:&nuinaa;l ndu. ~ i a $ u a s a i u n a i . r  ala: uaw. 

i;~iaudaulunisds"ulns~a5"~sw<~1a~n1n~aiii3a~n.a~l~~u au' iq ls6niu 8iws"unsdasq 

uan. ~u~a~~auiia:~sr7u1luda~~n1sd4uIns~a5'1~w~ld"uln'~u~~1l~1l~~ilaun~a~~a'a 

a i i : a ~ s i n w % a ~ u a a ~ i w ~ ~ ~ ~ n ~ i u ~ m s ~ a ? i ~ w J i i u n a ~ n ~ u  7 l d l u d a q 3  2542-2543  iia'a 

'~uiauuaq?~nis+idLunisd?u~naaa%~ku ~ w a i u ~ a ~ u ~ s ~ i g l w 6 a a a v ; n w < ~ i u i  

ds-naunis~eissuiii&1.a~5nisdYu9ns~a~i~w%rauulm aan'~eil"u8in'~is?lanqds:nis~aia 
d 41 

~ ~ u ~ ~ f i i ~ u m ? ~ n i s w d ' ~ < ~ u n i s d ~ u ' i n s ~ a ~ i ~ w u n n a  1)ssm"unis~ua:aiu (mmu'nj%) w"s 

~ % J n a q ? u ~ a ~ ~ l i w <  aaa: 2 ) ~ ~ ~ 2 ~ ~ ~ a a ~ l ? i l n l 5 l ~ 0 ~ 1 ~ f l  (expected business viability) ;a 

~ a a i n n i s j a " a ~ ~ i ~ d s u i ~ ~ i ~ ~ i ~ ~ d 5 ) u w d ~ a b a m ~ ~ w " l i l u u u ~ n i ~ ~ ~ $ i ~ ~ ~ ~ a n ~ % ~ u n i s d ? u ~ n s s  
v 

a%awdC.rmwG 5.1 
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w .  
dd w 

aa:aZuarYu ' L u y u u a ~ m a a n w u n m a ~ n i j l G n i a r l ? ~ ~ I m s a a ~ i a ~ ~ a a 5 ~ ~ u ~ m ~ a 5 a  
* .  

raa:l~"iini5m~mu~u&n~ubnlilus:er:a~ai~u'pau $nwC!laj89~wiuinmsiaanis 
" ,  " ,, 

riuaran~~r$iM<%ijms-uzaaaidiazM%uurl ld aau$n~u~ud~wiuina~if i~rua~pl 'um~.~nim 
4' .. d" 

dum&n $ n ~ ~ n ~ u $ m a ~ d m " a ~ n i s ~ ~ r i n ~ s n i s a a q m u l d  ' i "s is~mum'a ; ln i>~o iss~un is  

anw~~~a:~nw&i~$a~'~uuauudaaw~du~uadolG~~iw~lG3aniai~u~u"uadszIu~d 

qina?adiaaaii9nis~ms~$u<~;(lialdTnw (upside 

- - -. * .  
d" v 

~iws11axni. jd?u~ns;las' idwuwasiMijY~aaz~n~%1~an'~~miuna1nn'ia 1 $u a iu ian  
w t 

m1nwuiul$fi~nwu"G2ajiJ~wi~?afiuna~nulajtnauuinGnraa:~aau~lPl"uaaawads~nau 
; u  2 

n i i l u o u i n n ~ ~ o u u " i ~ a m ' ~ a a i a ~ : : a a s ~ i d ~ u e r 1 n ~ ~ a T i ~ w ~ n " u l ~ 6 ~ 1 ~ a ~ o i s l s j ~ i d u n n o ~ w ~  

ns:u?un~srn;lma ' Luw iwsGwt iu  w ~ n ~ n w ~ s i u ~ ~ ~ i a t ~ i u : a o ~ f i u n ~ a ~ u ~ u r i u i n  1 

( I n a u u i n )  aaa:aanuua~lajaGuauin~aa~"uadm:naunis L;IIM< (~aa :~n~ i ; "~uu iqns~)  
u ,  

a ~ ~ ~ a ~ d ~ ~ i ~ n a z e r a u n i m n i ~ n i - a ~ ~ o a a n T u ~ ~ ~ ~ i ~ ~ s d ~ u " e r b s . ~ a T i q w u " Z n ' a u u i ; l ~ . ~ e n n ~ u  
w ,  " .3" 

%. . 
61u &mbnernaiuii ~nwunud~wi l iu in5a is ' i .ag j~n isd?u lms~a~ i~wGZla j~~u~au~raz  

* .  - d 4 
. ", 

a iu i sn rss~ i tu I$~ iaas5-w i i~n inaanau~~u d~u~nwuwud~mr~uh~uui '1u~ns~6uwd~ 

I a j i i s - ~ 2 e r ~ t ~ w i I P ; ~ a ~ : u n a a ~ u  l l l i 2 l ~ ~ 9 ~ ~ ~ ~ 5 ' d ~ 0 ' ~ ~ 0 ~ i ~ l ~  M ? ~ Q T ~ ~ u L $ ~ M % ~ o ~ P ~ ~ P ' L ~  

n a l n t u  7 ~ ~ i i ~ u ' i u m s d ~ u l n s ~ a ~ i ; l w $  riu ndu. raa:ma rh$u 

m m d ~ ~ b ~ r ~ a ~ l 9 ~ ~ n " ~ d 6 0 ~ d " a d ~ a 1 8 1 a ~ ~ m ~ ~ ~ a ~ 6 1 1 f l 6 a n ~ ~ d  (Private Workouts) 

n i s d ~ u l n s ~ a ~ i ~ w ~ Z u a a ~ G ~ u n ~ i u a ~ n . a ' ~ s u a ~ m n a a n ~ u ~ u ~ a i i r ~ u n a l n ~ d i ~ ~  

u i n ~ u n s ~ 9 ~ o a n ~ s a i i n ~ n ~ ~ a m a ~ ~ i i ~ a a u u a i i u ~ ~ i a e i i ~ ~ ~ s : ~ n ~ 1 ~ n u e 1 ~ z a u ~ i u ~  2540 
" u 

Kawai et al. (2000) ~ : ~ ~ l ~ i ~ d ~ ~ ~ ~ ~ ~ ~ i ~ ~ ~ ~ ~ ~ i ~ n i ~ d ~ n ~ ~ ~ L 9 l ~ n ' 7 ~ ~ ~ ~ ~ ~ l U ~ ~ ~  

uuin*~~~dlu2uwaiu?ausluraa:u~~wauimnaia~aa~uimU'au (Small and Medium-sized 

Enterprises: S M I : ~ )  ~ n ~ i ~ ~ u ~ u ~ ~ u a i ~ k u a " u a : a i u  (nismsa5u) wyau 1 t u  nisd?u 
n s  e** 

bns;la%;lw&aaw'aa5nis~~uuuanwia (out-o i -~o~rt )  tbu~aS1 r~a. rmn ' luamumsda iu  

% maais~aj i j~ ia 'wwa~s:s"mnis~~ai~u '~unisd?u~ms~a~~~dadu~iu~uuin~m~us:er :  

raaitTus2ma"a anrhals6miu n i ~ d ~ u l m ~ s a a ~ i ~ M ~ u a n w i a ~ ~ l n ' ~ u i u m a i u i i a : l ~ G ~ a ~ . r  

fi~w~nanmn"wiangnuiuaau '1urn~nsai'uu"iu n i s d ~ u l m ~ ~ a ? i ~ ~ $ ~ ~ u u u ~ n ~ i a ~ u f f ~ a  
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I s  ~ u a ~ u u n ~ m a ~ u a - m ~ n a ~ d U " ~ ~ ~ n n ~ ~ i d i i ~ u d d i ~ ~ ~ ~ d i ( T ' i ~ n d ~ i u  ndu. na:: unn. uiriau du~amsdiul~sdaiid 

m&s~maa'ua:aiona~dn'1I mdu. uaz uan, ~ ~ u i ~ ~ u i ~ i ~ u ~ r n u ~ i u ~ ~ u  

DPU



w * 
au'i9'lsRmu 'Lud5~Gu~~~~K1rm~iiuuouanpi~lw'ran'~nwuwuaoiumsd~u 

a : i i i ~ l i ~ ~ ~ n ~ u ~ ~ G ' a ~ P ; j i l i 5 m i ~ n a ~ l d 1 u 5 i u a : a ~ u n ~ i o l d  a~osmna<iw~aoiGuni5~4u 
>. . 

lnu~ud~u' is i~ i8uai l " i~~~~fpidndsz<u (secured creditor) ~ . ~ ~ n I i i l : I i f l a u ~ u u a u a m p i d  
.% .3 '1~i'a~n'~nwifuinsin a~n~e in~ao i inu t~~~ i ip iZnds rn 'u iaa~1~5M'nn i io$aa f~  &ldnii$u 

ao~u:ijuna~iluuo~ao~Gunisfiulnufu"liaf~us:Gu~~~~n a~oi'm;u~:udisosibu 

Biu3umn 7 fi~,1ilastlans:nudofi~winisha~usiuaa~ail'7w~nisa~uli IurnqasqKu 

$ 1 ~  ~ ~ i p i ~ a i l d m ~ u n i ~ ~ ~ ~ i ~ i ~ d s : a ~ ~ ~ ~ d ~ u ~ ~ p i ~ d ~ o ~ l ~ ~ ~ u ~ ~ ~ ~ ~ a " n d s ~ ~ u  (unsccurcd 
z Cl 

creditor) ~ n ~ s ~ J ~ ~ u n a s ~ w i ~ ~ n i i n ~ u ~ ~ o n ~ a g i ~ n i s a n p i u ~ w a ~ n ' ~ n w ~ ~ ~ n i s r i l s ~ i d s " u  

1wsqafiswiuinniiaoiflunis14u1~~1~ ~ w u ~ a w i : a u ' i s ~ ~ a o i u ' u n i s ~ ~ u ~ ~ b u 5 u i ~ i ~  
w .  

w i r i i a u " u o ~ ~ 3 ~ ~ ~ ~ i s i ~ i ~ ~ a ~ s i l i d - s ' u ~ ~ ~ a a ~ ~ ~ ~ i l ~ I i w u i u i ~ a w ~ d ~ w " ~ ~ n ' ~ n w i  t f iasain 

n a ' ? ~ ~ i u i m ~ L ~ ~ u ~ ~ i l G ~ s " ~ ~ d ~ u a a a ~ i ~ n i s a ~ u m u  
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fli4d~1l'~n59ah~~-r~e,~1u~1~fn~5ufll5d9~a^sufl15diub~59ai19w~~1"5~ ndu. GuCa 

", w 

i i~dumsels"uk5saf~sw<~~uuuanniael. j :~nw~id~ nelu. :ul~il"wia~ubwspljlu+au~o 

5:wiis sdw. n"er~pdaosiuninaan8udis 7 ~ u ~ ~ ~ - r a u ~ ~ ~ a s a m n a f l i ~ ~ i ' l r a w ' s ~ ~ ~ - ~ w ~ ~ w e r  

amqns?iwn.j.jw~aw's~1>:~wfilwu auinusuim~lws auinusui~i.jn'is.aiG laatauim 

u5Gn'wa:uyu 'Lu'il 2 5 4 1  ni5GiaQus~uaas nelrr. ;u6aguuiu2iuaasni>el~bn~sa~is 

w~n"aunaiua~tnlqbFlu~ selw. (bmua1sdiud~sbncjsaiisw6) ~3u~c in~~Zun i5~~5q id i u  
v .  

h~sa%~pi<~:wi~~~~~'lw~a~1is~"un~~1^9un"u~nwd~a~~~~rui+aun~:uauni~el?u~+~s~ai~~ 
v " 

~dn"er ndu.'\axh'i sdm. r a s ~ ~ w u i e n u ~ o w ~ n n i 3 d ~ u d ~ ~ ~ a ~ s ~ d i a ~ n a i ~ a i n 5 ~ ~  ~ l d  

~sdijlaslrjl~Y'i1 selw. 1u~iu:wria~;riu~n"in'u~a~asuim.jwi~ari~~a:u5~ma~u~~un"~a;r~ 

3 i u i i i ~ u s : ~ u ~ ~ s ~ ~ ~ d a 8 ' i w ' a ~ i s ~ " u n i ~ ~ u i i s  7 ru4luiIGu5m5uas nelu. uaninntu 

1 4  
alm<uuim~ s d n .  s?und.rniii~ii&l: s d n .  ~~n-iuuniuiilGiini~ni~i~~~~di~Tc1~.1aii.rn$~~nii.1~i~ndan~51~ 

* "  
n i ~ ~ u ~ u ~ n n i r ~ u i i ~ ~ u ~ i ~ d ~ a ~ d ~ ~ ~ ~ u n i t a n i u  iism4ln'~Auii s d n .  Oln'~6ldun~nun~luni~l;lssidiuI~~.1aii~ 

m$~:niiqt<inih~ttnf 
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~L~URLU.~~RF~LM!L~~FL~~; L CL~SLU~~FIIE~M nga$eiy1bLeunLeII? 
a A 

rt$e~ur~oas~u@rt~u~l - rn r~r~e~~n~ns~un~r~yy~s~uag~n~gun~~p~ane!rrnug zrsz fi 

kKeubepnerM@pnssulnnbLeuraLe-eRseLunAkLp , o~e-eR$~LnkaFir~@arnNraeyn~l 
*" 7" " P 

LEsususl!eau1 rpsz ~pssr~~ln~~~~ei~rc~nc~y~s~uag~n~~~crp~Fubaenegnl 
A 
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au ' l s l s i imu  t a ~ < i n ~ $ u ~ i i a n i s a : a a u a a a ~ w i  a a r n ' r ~ ~ r I i w ~ ~ a s n i > ~ ~ ~ ~ i i q n i ~ d i u  

rnatYa~a-a wnii  19'~un~sd~uaan%d~niwd~~u~os~siii)~annulwui;4u~nwaau~~s nin 
w .  

~ ~ 1 7 ~ i b a ~ ~ 1 ~ l l ~ i 5 1 ~ ~  5.1 i;a6uI~ltri~aw~~In'~~ni7d.j"~Tms~a~~a~'-1~+~1abi-1u1~a 

a:aiiafu'lu3 2 5 4 3 2 5 4 4  aa~insliw9nGnwini):ndiaiidas~~aim"~ndia~oiirbudasaaai~ 

n'autYia~avlu~ziu a%asi)in'luns6~~n~dai~ai)said5'~ims~aii~~~n"uaasn'~aa'i~~laja'ii): 

aiju private workools w~o~ i )58 lW ' lu  mdu. ~ i n ~ a j d 1 ~ i ) ~ ~ a a d i t ~ i ) a a m ' i a ~ m s n i s ~ n ~ u ~ u  

Vongvipanond and Wichitaksorn (2004) b ~ ~ ~ ~ ~ a ' i m . j ~ ~ t d i i i , m 5 W ' i ~ " a ~ U  
s u v  

a : a i u n a i s v o a I w o a i i ) ~ u ~ . a o t u ~ u i ~ ~ u i n ~ n  (unaTuIuuisnti 6 t h  nstiivaqu5Gwqqmain 

nssu3~wsam4Calnu~?"sa4la) r ~ a t i u u n " u n i s 8 ~ ~ ~ 1 1 n i 5 d i u  Chapter 11 v o ~ a n ? ~  

nau^snim uan9in;u nis~u~fisnisdaulw~~a~bulr~a'nunaz~~nn~~aaza5iw~~au~an"u 
d p.u 

(cooperative rcscructuring) a6ul6a~nniswtisn~vadaulw$~ua~uenM% saulladi%nisicn 

wZ1~ailu~~ia~rwtaaaazu3wisaaw~a8u~iii)rI i s Iu< is ian"  (mima4 5.5 5.6 ua:: 5.7) <a 
, . 

~ a ~ n d a u w ~ ~ i w o e : a : : ~ a ~ a 5 ~ n a i u s ' a u i a a i n a ~ i ~ ~ l ~ ~ ~ a n i s a s u l u o u ? u a a a u a a ~ ~  
.:; - " ,  

dsz~ua<iwuas~no~~i~aadaia~qmdau~q~q~nua: 81.2 a a ~ ~ a n i j : b ~ i w i i i u i ~ s : t p Z i  ~)UZ.J 
, , 

N an~malajw^m~nwini ) :ndia i i~n"nm:aa~ngwuiu~u~n" i )n isaa- l lnui~nwm:i~~ldm~ 

ngwuiu Chaplcr 11 e d a . l a ~ ? p ~ % i  (quasi-Chapter 11) 

a i s i s $  5.5: ~ i u ~ u ~ ~ ~ ~ ~ i ~ n ~ ~ ~ ~ u n i ~ ~ u ~ i j ~ n i s ~ i ~ ~ u n w i u e l s : ~ n n ~ ~ a s a a '  
ppp~p 

&;jldn~S.~uxsnG' 
E i a ~ u a  

(farxi:) 
s -- 

inn; 64.2  

2 1  s r u ~ n a i ~ s ~ u ~ ~ . r u ~ ~ n n d ~ ~ a ~ r n ~ ~ ~ ~ ~ n ~ ~ ~ r i i i a ~ u a ' ~ ~ i i ~ ~ i a ~ i r ~ w a ~ ~ ~ ~ ~ ~ ~ ~ l ~ d ~ : : i ~  10 tBau u~e$luns:u~u 

nl3 Chaplrr 11 u 0 4 a n ~ ~ a l ~ i n l ~ P i d ~ r 1 ' 1 ~  18 LWau 
22 ~ u P ~ ~ . I I I J ~ ~ ~ T ~ ~ L L w u $ u ~ R ? ~ ,  ~iii,uwuiiiiiui'~n1u~uua~~nni~~uniw8~narii~ua~~nnd(nu~~~n~miu 

ngnuiuua$[iia<u) un~iuln^sluni~iulfjuiIuc1a (uinn 90r25) ~n~kna'i~~zTauld~~{u?ni51~~1uLdil~iaiirii~~ 

~ ; u a a u ~ ~ s ~ r w u ~ u ~ ~ u n i s  
23 

Vongv~panood and Wichitak,orn (2004: Tablc a) 
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e l s - a ~ r ~ ~ o n a ~ u s ~ u a d i s n % s u a i s ~ u d a ~ ~ ~ - a n o ~ s f ~  ~ ~ c @ ~ ~ u s T G ~ u L T ~ ~ ~ T ~ u ~ ? ~ $  

'Inu (uaw.)  ~iia~aiuji~3u'~uni~Tm~sbmu~awi::aeiiq~qnaiuwuiuiuia.o'iuiiLw.inLLas 

n is f i i s iuo~qmaimlmu?~u ia  bmo~aw i rau ' i ~~ .~ r~un i . i aunasp i~a la i$sz~ iaa i r~us~a-1  

ds: :a iau{a8um~8n' i .a '~uni~rrn" ld~wip i~ua~~nn~anvu~d5:v i~u~auI~c~~ln 'n 'a~u 

a i a p i ~ ~ u i m ~ ~ a & a a & n i i a 6 ~ ~ ~ s u i e i n i j ~ ~ 1 i n i ~ e l s z 1 8 u ~ a d i ~ %  dae?a$lai~n'ia~uu 

f k  (asyrnmctrtc inlormation) T : M ~ ~ ~ ~ ~ M ~ L L ~ : L ~ ~ M ~ M ~  ( ~ a w . )  ~~afiaiubel$~Tdl11m~ 

"i~cirmu (S1:lnlwalla 2 0 0 0 )  wa'Lu~ilu$~m 1~daumsiiaGu.num uaw. EiSPrszaYJu 

atiislss:ln"a~~~~:dn'alel 
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;n% uaw. 'lu5~1siiic1ao'"'Lu3aasnaaqmsdiaOuqiu (2544) 4 4  uaw. ICGiaGuaiuadu9 
- a  

3 ~ i h ~  IJRW. ~ ~ ~ u M ~ ~ ~ ~ U U U ~ ~ I ~ S U ~ R ? ~ W ~ ~ U ~ F ~ ~ S ~  ( < ~ f l < l < F l ~ i i ' .  80 U l S l f l S U l R ? 5  
e ,  " 

wi6.a6aaq?z) ~Ys^aua3uajan'i G98:400 ~ i u u i n r r a ~ ~ ~ C ~ ~ s ~ i G . O ' a ~ , ~ l d i a ~ a d ~ ~ u i m  

I 5,305 giuuin ilu% CM a5iauGguiuu 2548 ilan. lC5mni5wZa3uldaaZaduyaiikq 

i u  772,418 i i i uu i~  (mnvi'aauiyu1au3ilaau 778,121 giuuiw) ( n i n s i  5.1 0) 

adisls8c;nu abuaela;ilv<aaiIdTB1lad~ uan .  k u a i q q ~ ~ ~ ~ i l ~ a i w $ l d i a u e r w " ~ ~ ~  
9, , ?, a 

n i n w 3 a r ~ u ~ n v u w u 2 n j ~ i u i n  ra~i~luel~xafupa'~:aiaiuisn~iu'a~a1G~p4'aqqin uaw. Zai 

a3mawo ~ a c ; i s ~ n ? ~ n i 5 $  u a v .  '1~1uni~elYu~mmasisw%5~aams'lGa~ua'i~nP-r~dauTw~a~'Lu 

aolu: (niqni5a<~i) i h a a i u i n  ' l u d ~ u u 0 ~ 5 ~ n i ~ ~ ~ . a ' l u 1 i i ~ d 5 ' u ~ r 1 ~ ~ a ? i ~ ~ % ~ u  (misiqd 

5.11 ) oawSau j i  uan .  ~ C a ~ a n ' l v ~ ~ n i 5 e j a u d i 5 z w ~ u i n ~ ~ m  ~adu'aya6~nii1aaiqfiiTG~Ci 
le~mln" l%asq i r l  uan .  ~~~rr"usauaaidau$~a1laswbfiu~ur~~uisa~Ia$~~u9nu%Gaw~uaa'~ 

~au fu lu 'a i i i s i rn  oEiiql-a5onu mi11~<naat?a uam. ~ a 5 e : m " a s ~ s ~ ~ ~ ~ d i i m ~ ~ i i " ~ ~ s i ? ~ m "  

w?adauanra~ua~uan'iimqinnisa"annel?u~~sqa<i~~$d3u?~9;' w v  ~ i o n a i n s k u $ a  f u y a i  

2 8  
~inu'oua N 2 5 4 4  uan. ?uii)un&3~LiJuhwu 698,400 & ~ r n n ~ ~ ~ u ~ ~ ~ ~ ~ n i n ~ ~ ~ u ~ u ~ n s i i s u a ~  33.3 

r?adim+<t$d uan. i u ia .~  
29  

msidu5uuaq N ~ L S  u a ~ e u ~ m s w i ~ ~ 6 v ~ . r i ~ l u ~ ~ ~ u 6 u u i u u  2543  (~qsinan~~isiul~iuarnut i i i ; lnud?u1nsq 

a;i~u=) i i t ~ m  8,118 thuu~n 
30 

Kawai ct  al. (2000) n i i ~ ~ i i i l ~ ~ u ~ i 6 ~ d s ~ n i s ~ i ; ~ d ~ i h i n i s d i u ~ n s ~ a h ~ ~ ~ l u m w s ~ u d i t ~ ~ l ~ l n ' a t i i ~ s ~ n 1 5 ~ ~ ~ a  

msiiiuims4ahdnu (mcapi~alization) a a ~ ~ ~ i n i s ~ i f i n U I ~ . r t i J u t < i ~ 2  uan~intu ~ ~ n ~ ~ a n i s ~ n v i u i l ~  

Subhaswasdikul and Nakorntliab (2002) ~ 4 . ) ~ l ~ S 0 ~ ~ ~ 1 ~ ~ ~ ~ l ~ ~ ~ ~ U 1 ~ n 5 ~ l ~ ~ ~ n ' n ' u ~ l > ~ 4 ~ ~ ~ ~ ~ e  

iuldufi 2 5 4 3  ~ ~ ~ i ~ i n i r d ~ ~ u d d ~ w a i a m s u u ~ u n ' 7 u a ~ 3 u i ~ a 6 1 n ' a e a ~ 1 d  
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1J5:~;lla i;Lu~iji~a;~~ir i s ~ ? ~ J I n s ~ a i i s M % ~ i i ~ / S : i i  i i ~ d s n a a  uan.  6~ion7.j; riaw. 

i;I;1t~i,a~u1~1,~m1~d?d~u1~is1~~ul~jd8i1s~i%aus~nw$ nis~~iuiil~auual",~tsl"a"ad'~uL~~'tld~ 

i?uai-,110~oii~~1t:~il~'~-ist~iiil~i\1?11a~1~~1~~1~~~8ii5~~iia~l~(.~m'~ei~a~aw~%1 ~ad~a2naa4 

n~~5a t1u~~~ i l , u&~~oa iu ld<9 ' i , i l u i nsd5"~~9ns~as i sw~  9 m s i w i  i~aeiis6'saia uan. {is 

r i 9 ~ ~ ~ ~ ~ ~ r a : r ~ t i i i $ ~ : : l d r ~ ~ ~ a w i , u " o a d ! a a i ~ i ~ a < u n ~ . j e l 5 " u S n s s a h ~ ~ ~ v a s e n ~ < ~ ~ u n ' ~ s  1 Sv~u 

~ i ~ t a w ~ w a $ i a 8 1 ~ ~ o ~ a n ~ - i u & u a z ~ ~ ~ n a U n a w ~ l ~ i ~ ~ t 1 ~ . I a s < a s ~ $  & 8 7 < ~ ~ 4  uan. na5n"as 
-a w ,. 

ns::wtTCLth~ icrZiia uaw. ' !u~iu:osAn.jwin~s~~mG~ua~di~ninu ' lun ~ . a ~ a i ~ t  (uaw. lCQu 
d Guyu11sx~6ir,Qiu-,u i:ooo ~ i u u r n u i n n a s ~ u a ~ a n i i d ~ a ~ a a a : ~ ~ u ~ a ~ ~ : u u a o ~ s ~ " ~ n ~ i ~ 3 u  

r,  w ,  9 d 
~~0u~iuair~~trrii-aEa3u~9uaa~mi~dszmnu~~aao~) u i ~ w .  ~ 1 ~ ~ ~ 1 i ~ a ~ 7 q 1 r n a i a u ~ u a n ~ s  

iia9usTuilt.i~uu ieoq uan .  G u l n ' ~ u a a f ~ l i  aro'nis7n"iuuaii1s8~l~~ui~~~~iuii~ua3u 

h'l.j34-dnCi'72m ~wia l lszn iau@; iu i i~G)  ciasedCYu ernCaaeiisrziu m n  uaw. a~an; 
% ,  

a x a n ~ ~ ~ 3 u ~ i u - i u u i i i w " a a n ' 1 r 5 ~ w ~ n v u w u a 1 u ~ ~ ~ ~ ~ u s " ~ u ~ t r n ~ z a ~ a s  & 1 -$u%~iMqniii-, 

iia~u~l~~islr~~o~s~n~uinii~n'au.o'7~~i~aa:l~~i~i1ud~~ln'5"unis~m~di~~~:n"u~a ~ i s $  uaw. 
w 

R ~ M ; L M L L I ~ I I ~ I ; ( P ~ ~ ~ ~ ~ ~ ~ ~ L ; ~ I I ~  n~ijia3ude)~$l.l1~bjun~auaeijxhu~1i$~:0:nn~ubn~aiiY~ 

r i i d  (w?adixmnur.j'12umG) x?~~ana i l r i&u  &t?u nnlza~ernis:l8ja7naauia~a'lunis 

e l ~ u ' i n s ~ a i ~ i q ~ i ~ a . : ~ \ 1 ~ $ i n ~  uaw. ( s a x $ ~ m i a ~ ~ s ~ u & :  1 $ n s $ i a d u & n i ~ ~  CIS) i u  
~jau~i~~%s~iiniuoian~iu' iel i iL~LunisdraGusiuuas uaw. o'ao 
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rni5is6 5.1 2 -- n g a a a : n ~ r ~ i l u n i s d ~ u l ~ . i + a ~ ~ ~ s w % a a a ~ ~ u ~ i i ~ n i ~ ~ ~ u n a l n ~ i ~  7 
~ -- 

r:nil.rrnn~unaun'~u ndu. ~ a n .  mariaro:a,une~r 

h10l 
- -- 

~nrulirn?itii$ mnianau6~~Ciuo~s~iu hun.m>alin31sao.r a;niurnsiJ~laa,+ m-Gndd~iiuiiuli 

n 7 x u 7 u n i ~ ~ ~ a : q  had wko~,u~anari .ur ln  vYa~Taundfiiiu~G 

b : 8 1 ~ ~ 1 ~  L L R L " > R : ~ ~ ~ U U ~ C ~ T ~ ~ ?  U d l l .  
- 

nissu6rliu;bunu uliimu (fuuat 7 s  ui '? i~~~ lua~t<~ i rd~S,>  

ua.ruanrinr!~,nc<~ rtsrr ( iaua:  7 5  uo, . . d " ,  
~ 0 i r n u m )  :ta;n n i~aaum>e~nc4i,rirdii 

~l"ruaau;intiiv~Gii2lr zndr ;~~ )  ua:,~~.,du 
a o u e l n ~ i l h l j ~ ~ ~ i l v n j  

. - p~ 

ui i i  cilrnuri,~~orI~i~i~un?q ~ : n ~ ~ ~ > r T o a u ~ i a r ~ n  iiti>ad~riu.r:lo~fiu~ F ! n ~ ~ u ~ ~ l m g ~ r a ~ i , l  c 
n7.i ii.>;ila c~rqudsuthl rii.i5nn,rvuutCn,ci;T;g > I ~ : ~ J ~ > ~ ~ V ~ > J , ~ ~ , ~ ~ W ~ ~ J  

, " 
4 7  Ianiad.:zacnn:i .~a:GSiunmi o Ari<iFtwilairtanrii  

6161~4 y ~ a n u  ,571!fi8{1~ <>31!7: 

ii,Rhiianndiiilil~m 

a r j , , t t a : i i , ~ ~ , ~ ~ I ~ ~  

wirci2";u~ul - 
SUl: \'irnpipxniilid and \V,chilalsi!ru (2004:  Tablo 6) 

r:wi,mmn~uonu&u ndu. wan. a,n8uazit?ut1aw 

DPU



niridAauurla.ilu ?iixTiu l d i i ~ ~ ~ i a i l i e l u ' i i  
nmr~~f iu~Guorua:m~i  
u?aiskm-r 

- r n > ~ d d u ~ ~ ~ c d s q u  lriii~iiqj lu'd,Ggn5uiiG~rt8n 
liou 

-{;=uilir!>rnulni l l l i h c q  luiiifYqn'isneluii 

GUI: V o n g v l p n n ~ , ~ ~ d  and M'ichitatsom (2004: Table 7) 

i d-a:~nfl'ln~~n~m'i'unisiri^sriu~~uu~uanin~&~iau~ a~n~ain~nqma~a~ds:~w~rlmuaiasa~u ' ld<srLnnguy ~ ~ ~ : : ~ ~ u ~ 1 d ~ o u r ~ u u ~ u i n ~ n ~ n ' i ~ m ~ i n n i 5 ~ d s : i ~ f l ~ n i n ~ n * ~ a ~ ~ a u ~ u n ' 7 ' 1 n " t ~ ~ n i i  

1 ~iaruinni,Js:amal~8'Iud~~i~5n ~ i ~ m n j m - i i n i ~ ~ ~ 3 q i ~ u I m  ~ { i ~ o i i e i ~ n ~ r i i 8 ~ u i i l ~ n ? ~ n i 5 ~ a ~  
, " 

i l ~ n i  N I ~ L Z I ~ P ~ O ~ ~ ~ ~ ~ S ~ ~ ~ ~ L ~ ~ M ~ L ~ ~ : D ~ ~ S ~ U ~ ~ U ~ L ~ L ~ U ~ ~ ~ P ~ D ~ ~ ~ : : ~ ~ ~ I ~ ~ E ~ ~  N I ~ L  ui1& 

aoiu'unisduuog?2k~~~i i iu 7 6~~oilm'ndi~ui~aa'7 n - n u a ~ s n s l n i i i ~ ~ i ) u ~ ~ i u ~ ~ s ~ u i ~ d ~ u ~ i c i l ~ i ~ i ~ ~  

I wum 'LuaGndszannlun+ sirs Inmawi:64rrn'nnm co iilun'uui 'n:ijil'n.jin7i~til7~aEu1~!a+ I I ni~'lnsa,a.-~~r~mii.5% r n i w $ ~ ~ ~ ~ f l ' n s i n n u ~ ~ i ~ ~ ? u ~ a ~ ~ i i ~ n ~ ~ ~ m f i ~ a ~ u d a u ~ ~ i ~ ~ n ~ i l u  luii-rddaiu 

1 flmq'nsm 1980 aaa; R . A .  1990 - 1 9 9 t i  n1~~3nnaimaa?~1a~'[no iia:tri5t9nra?nl~n'iuGn,!yu 

ua:mainnis i5~~uUBrn~~or5u dlzmn'luaLnu< ~ b ~ u a i l w i t d ' n s ~ i n n ~ n u ~ ~ m ~ i ~ ~ i u a ~ ~ ~ ~ ~ u b m ~ ~ ~ n i i  

luasn a ~ u d ~ ~ i ; a r ~ u ~ u u ~ n d i g d ~ : ~ n f l ~ a < i u i ~ a 5 ~  nflqna 1990  isid.r'ln"lGudquii~za~~a'nsi 
2 1 ms~e?~rAuTr~ -it~~ii.rm1~2~aa:'Lwu~~nua;1 n~iuii6ruiEuln$aguu u i i n ~ a o n l u ~ m d ~ u n i - i a ~ ~ u ~  ru 

m'a GDP i a d s r L ~ w l n u ~ & ~ n ~ u  2542  riauaznjnqn ~ ; n 9 i n < n i s v i t 1 ~ ~ ~ n , ~ i 1 u i i s d ~ i a  GUP 
I 1 um'lnu%j~qm rdut7u 'l~u3 2 5 4 2  Jjrasllil~ii~1i~d~~:in~11nu~~iuIm1lidw~i$~~flii~iu~Iu'u~n~ 

niwni.jwtn"iuizu::m? & s t ~ ~ s k ~ n ~ : ~ m n z n a n i ~ a ~ y u ~ ~ u ~ ~ ~ i t ~ u a a u a i n i i ~ d ' r ~ i n ~ ~ ~ ~ n < ~  

d ~ : : i n ~ l ~ u ~ r i i 1 ~ d ~ ~ l r n ' l n u 1 ~ i i - 1 n ~ ~ w ~ m $ i ~ ~ o ~ u u i n  ~iatiin?nrlm nis8uniriaun'ujl~uaibasd 

1 n n u a i ~ ~ l u n i s ~ i ~ l ~ ~ . ~ a 4 i ~ ~ ~ ~ a ~ u f 4 n l m ~ ~ ~ w i : 1 u d ~ ~  1 - 2 i i n n  

l u a ~ u ~ a ~ ~ l q h a u i ~ ~ u u ~ ~ ~ i ~ i i a i ~ ~ ~ ~ i n i i i d u ~ u  1~5e6uu~ninIus~n'uu34n qin;aar?arrar 

n i ~ 3 6 - u ~ ~  CLAESSBNS LLBLRN: 4 1 ~ 7 ~  687 u?& 'nlfl 8 d5:lnn (NRER WoRKIxc PAPER 8386) 

wuiiii irdiuua~uu BuTniiaiiu ui~ai i iu ~tiinT ~ ~ a ~ d ~ : : ~ n f l l n ~ I u d ~ ~ f ; ~ u ~ n i ~ m  UILRL~U GM&U I 
ma?uw?w$iian d~to$uadi 2 1 2  sa-ra9uii;aSulmiiiGu a~~ .323 lnu r~a : i n i~6dau i i d~na ' tn ' u~  

iiuiidiadd . 4 0 E  iia:: , 453  miudiKu i ~ i l i i + l 5 5 m i ~ ~ i i ) i ~ ~ 4 f i q ~ 1 ~ 1 a ' ~  i14fnqm ~ulmiiiiir~n$uii;di 
' 3 

i ~ u u u ~ ~ ~ n u i a $  ,595 i n i n ~ i i n u I i i d ~ u w ~ ~ d a - ~ i i a a ~ s  ,450 uiiac% tdu8uu~atjd .3as 

d>:im~?nsi$u~u?iniEuuia~~ ,504 M t % ~ ~ f l ~ i ~ n '  2 O ~a tda iua  2542  n&iu0un?wi-ua+?iu 
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Box nl4iiu~-d,'as~auasanlm~ ~ ~ u , ' a s w 5 1 ~ ~ ~ n i ~ a s i i ~ @ p i i  NPL 9%m% a 

~nls77n'uawu 

1 fir'lm~ruiaindla 2 - 3 ararnn~a~in?nclmnai4~ 2 5 4 0  f l ~ ~ a 4 u a u i u i i a c 1 5 w ~ ~ ~ ~ r u ~ n u  

. j~udLm~?<ini ian~w~LLa:uiaar~uarn'~ni i~uin~a~u (?mi;-id) ~rn 'n i~n iw52uen29u~af i~~du~?a~ 
d r  . m y  r 

2 5 4 7  ~ a a 5 d z ~ a ~ ~ ~ i a ~ ~ ~ n i i a u ' ~ ~ ~ u ~ ~ : : l I ; . a ' ~ a ~ u d n l ~ u s ~ u w a a l v u n ~ ~ i . n ~ n  lnus3u?nu~~a~~nin;i 

1 ~ i u ~ u v i a n i . j n ~ a w " a ~ u ~ : : u u n i 5 ~ u 1 i i i a ~ u ~ ' n ~ a ~ s : u i m  1 ~u 3 um GDP u3~v~Mi ia~uM:3 

~6ia2unslwd~awa 7 6u u i i a ~ ~ u 8 a m u m w ~ l n ' ~ ~ 0 ~ r r a : : n ' n i i d s : a n ~ 1 ~ ~ ~ a a  ds:mpllnua';ulau 

NPL u i i  AMC uad~~id6rqu:lu ml~uinaiadaiug 2 5 4 4  tsi1~5uihisjnn~s~urad dsz~npliu 1 

1un8nim r n i G  uiaaaGur~a:Sulnd~h ~ IL& AMC uaa5'; nsr i jua~tnin"aui31dLia~raida~ni11~ 

NPL ua4ani~un~sGuln'5'uni5u'nfl~5~(ilulf~ lelonisraiaanui??; KAMC Oua:: KDIC r&1d 

~uimi.aiui;-ndi;au3u~~aln';faLd~irn"d~~ian~wRiia~Lri~U"u i l a~u~u"~~~n i~~ f i u1 "51n i i l vuuan  
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r M ~ l n l d 8 i n n ~ i u d i ~ c ~ z I a a n i i i i a a a n ~ ~ ~ i a i n i ~ ~ c ~ ~ & i i ~ 1 1 a a ~ d u n  Kiarn~w?iij NFJL da2u i ia i7uw i  

n i ~ u a a l n u u u u i i k ~ u  

n'uld; r ~ u ' i i  NPL i a  GDP u a ; l ~ n i ~ ~ ~ ~ ~ r d a - ~ u ' i ; l ~ a  ~ ruz<r~a~Wc( t+mR11 2542 NPL usal~fI;dqa 

&?quiaaar 50 s a a m i w ~ a ~ ~ d s r 1 1 i ~ 5 ' a u a :  16 tGuat~d0usn I(Ah4c0 Z l a u  NPL aanmnamCu 

n ~ s ~ ~ , l d d s z u i ~ n ~ a ~ ~ < ; l r t d ~  n>~u~uu>quadaoiunisniniamsdur~a:waiauiGnuaalnuiiq:Ga~ 

n i i t m ~ z u i n  t6u i l~ ; j~nddi i i I~~nuBui7a ' i  ~ i a : ~ n ~ i n 7 ~ i l ; l i ~ 1 ~ i a ~ n i n 3 a ~ 1 ~ d u n i i i a ; l ~ ~ u i a l n u  

o r i i d s i ; m i u r ~ i ~ ~ a d ~ ~ ~ u a ~ ~ ~ m ' i ~ d ~ t ~ ? ? f l ~ ? ~ ~ i l i ~ ~ i l ~ n i n i . ~ m ' i ~ ~ d a a n ' c i a ' i u ~ d a i ; ~ n u r i i a i a ' s ~ n i i  

Credlt Crunch 5ta11la l ~ ~ d r ~ a ~ ~ d n i u ' i u t ~ ~ l G w i l a r i i . ~ ~ i i u ~  ~ w s i t . i n u a ~ y u l ~ r u a : : ~ a u n U ' i ~ ~ ~ ~ ~ u  

n 5 n h ~ d E i a a ~ u f i u ~ a u i n  

2. l a u w i u  KAMCO l a u  NPL u i Ius~mds tu i su5 'aua :  3 6  uaaa?a4iuu i& (Face value) 

I rnuwtnrnr i i : i s i~ i t~a im ~ ~ t I ~ u b i l ~ r u ' l ~ n ' a ~ ~ i ~ ~ P n l i ~ l ~ ~ 7 ~ u u . J  KAMCC i f i u r~u .~ l re~ .~ r f tuao ; l  

umrduuna LAMCO i ; o n ~ i u ~ i u i s d l u n i s ~ m n i x l d i ~ m ~ 4 1 ~ 1 ~ ~ ~ i a ~ ~ o 1 n i w n % u u  (u rux~un~ lnu l i ,  

tarui: 56 u5Gnr3uyutiiu dsa. ) T~ua5i<uTmnssu'LnG 7 d a d ~ u a ~ i a w a i n ~ u n i ~ n i n " i ~ ~ ~ i ~ M ' ~ i i ~ ~  

?uiin&n $ilM'rhnnii~~nruic1ai~ni714u e j i ~ i ~ f l i i d i a  1 idu rnsdi:;as:~iiads:~?i~ mid% 

lmxaaTiau^sG'nn+u CHAEBOL a r i i ~a iq%~ i l r rW(s i~ im n i s a a n ~ ~ n n ~ w G ~ ~ ~ u n 7 v ~ ~ n ~ u u ' i a n " L i u n i i  

Assel Backed Szcur~ les  (ABS) rni<1uaa~ulrrui~~~u?~]~5ii~n~~'<{il~~un'i~d~:~n~ i i r n~ l l 1 rT~8  

ila-main n i i i  KAMCO a i ln ia?Siu t i iu  NPL aanldl<l';??iilcni~::ni;lni~~~daaaa rwsira,ui ioth 
Y d  .' 

dunZu~u ' i nk ' l n tn i i u  ~ t i l u g n ~ i ~ . r ~ s : n i i ~ t n i n 7 L t a : - d a + l n ~  uan.  $~ui&uit; 

~ k r r a t . ~ i ~ m a 5 ' i + u ~ m n ' 1 ~ u i a m a ~ w  NPL 

3. ~ 2 ~ i a r n i u ~ ~ a ~ ~ a ~ ~ ~ ~ ~ M '  Chaebol l du  Daewso ~ l j l ~ i i l u n i s S . ~ G n G a d i ~ l i m ' a a a ~ a ' u ~ ~ o '  
- " a <  

~ m ' a ~ ~ d ~ u u a a i ~ ~ a n r d u ~ ~ u r ~ ~ ~ n i n ~ ~ ~ o a d i r a i % ~ r u i d ~ ~ n ~ u a a a  Daewoo nitlidurh ~ ~ u ~ a a t l l n 8  

<aanisrfarnsarn" NPL raarr6a;lainn6u ~ a e w o o ~ u ~ u i n ~ i ~ M ' n i s ~ s i n i ~ ~ ~ 5 ? n i s u a n ~ i a ~ r i ~ i u  . "  
ns:u~unis8ua:aiuii'LM'i~i~dm'i~~~:rnm'1i~inid~~~iruwirduu waraumnriri IIAMCO ii!a 

oaewoo lunrn&jald 
"a 2 

4 .  LLUY KAMCO $WR~F~D>:UULRSII~~?P 
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1 BOX Sino-Thai Engarneering & Conslructicn : Einrs~laj~w~n~sriYu 
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I a:iwfi 
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=, ,.* 

.. Srno-Trai %-1i~u~sernudadaZuela~mMbnniw&~ STEL; ~3~113Gn;~?aumhi i7~si iur iaa?ia 

uu7rn'l~~ma"lrl 7 ~wlaiuulnu ?surei-~inu' ria:: {rniiu' ziq'ii;:na n~aunh51~lu$a~n 7 iia<uiiiu 

( ni~iouat& o Lilau:unnu 2 5 ~ 1  a%ads-an~lnuaw5nrinqnlp~~ 

2. fiiG~-1ifiu~in~nsaai7diju{~.rr~un7.j{ill"iisd~:~nnii-liatla: 30 (Lup Syndicated I _ - . .  
loan) u s u n u u i ~ . ; i i ~ ~ ~ 7 a r i 7 s u Y n s l n ~ b d i r ' i u u i n  ui1daGu~smis. r6ds~naus~u~u'z~n<aiu izo 

~ 5 : a u n ~ 1 u d i i ~ i ) ~ ~ u n i ~ ~ u ~ f u n 1 5 ~ j i ~ ~ i i a i u a : a i u n a i 4  r~u'iiniir~wuu:w'iuln'iinii 3 i l~u i ld~ ta j  
" x a - 2'~ 

~?a'L&lainii 1 . 2 0 ~ ~  l;Ga~.lrria6minqo L ~ a ~ i ~ u ~ ~ u ~ ~ i ~ ~ ~ ~ i u u ~ w n u n a a n e ~ n ~ ~ u r r a e u & u i n ~ u  

1 ;d rmsw; i i i l ~ - l l i ~u~1u~~nad~ ; l i 4au  1 i~uiiius'uu3Gnuinaan t9un'?au' i~uadnisdiul~s~aii '1 

~<d~:aun?iuiiir"5win auiiiln'adi-1ls 
" - " "  

3. ~ r a ; i ~ u ? ~ n u ~ 3 ~ ~ i ~ a d ~ t ~ n ~ u i n l u ~ i i ~ - 1 ~ u ( i l ~ 1 n ' n i s d v i r n ' . l u u m l i i j u b n d s ~ n ' u  iilg 
d iu i?v ia~~ i . r $~d r rdu^5~n  i i n w m ~ 5 s i i ~ i a a ~ ~ ~ a ~ u ? ~ n ~ a . r n ~ ~ ~ u ~ y u r ~ u u d i u Y u u ? G n d s ~ ~ i s u m ~ ~  

b.. *" v d  -, ~ n n ~ ~ u d ~ I ~ + i n ~ ~ a . r ~ u ' ~ u u ~ ~ n ~ i a : u ~ s ~ n ~ ' a u  ~ ~ n ~ l n ~ ~ ~ l ~ ~ T d ~ n U ~ ~ ~ i . 1 n i 5 ~ i ~ d u 5 ~ n a i ~ L ~ ~  

i . r t < i ~ z u a r ~ n ~ i  g i ; ~ u i i u u ~ ~ ~ n d s : n ' ~ ~ ~ ~ ~ f 5 ~ n ~ 5 d ~ ? ~ ~ ~ n ' ~ i ~ ~ i  ni?nariiaiiriruldm~udnn' 

in - iw_s ' le~~aa: 'L i~~nsL6u-~m~ 5nMZ6a i~? -sn%sz~&r r i i ; I ~<~~  ~ ~ ~ u ~ u i ~ ~ ~ r ~ u ~ r r a : n - n u a ~ u i ~ n  

ua-1u3Gnn-lr3ud~iuaamzdu?dnl~r~u$rn~1~~0-1lj~~~nd~=n'u t l n ~ i u  personal Quarantee 

u - -  - - a- -- d 
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Ins, ~~nuM<8lli3udndrr~u~~rji~~~~uadiou~i~ea&a:aioil~li2n'a::l'i lamai;3:!?ima~iui=,, 
_I. d 

ija~.a:: Synergy >::nil$ r G i ~ ~ ~ n n ~ ~ u n i s $ u ~ i i a n i s f i ~ 9 i r a z n ~ ~ s n a ~ ~ r n s a a n ~ a a a z ~ r n u ~ a ~ ~ L ; i ~ u i  
.. uu L ~ l M ~ G ~ l 9 ~ ~ X L ~ ~ L ~ ~ ~ ~ 3 l l l ~ ~ 1 U ~ ~ I 5 l ~ ~ ~ 1 ~ ~ L ~ ; b ~ l l l < 5 l ~ 1 ~ ~  $ . J E I U ~ $ ~ ~ L . [ < L & . ~ O . J ~ G U L ~ U ~ ~ ~ L L W ~  

LLR::US~~SLLWII ~imai5cl::~~~~;jli;l~~iiwinudil::u~~v~iiilnir$;i~<i~1a~~~~riililil~~r1-1i 
" ,  

4 ~ ~ i a u ~ ~ ~ i i i ~ ~ ~ ~ w ~ n i i w a n i . i i l ? u ~ n s ~ a i i ~ n i i ~ a i i . ~ ~ ~ i u ~ d ~ d i ~ u ~ ; j l a z ~ ~ ' ~ ~ s d ~ ~ n u ' ~ ~ ~ ~ n ~ ~  

uin rtilus:o::uia~hn%lm'ilszluau' lild~i~nriaaii~~nsisa::iiilbn'ii<in,*i;~Guauinm~fi~ 
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2'2 r 
1 iuuwu$ufirra:diuniasianai.r0 2543 ku nunnu~diu~ns.ra?iasau~.raann~l;nti l@dsruicu 

I $Wllttd Alpha Group o f  Companies 1 
y?w'duflis~sw" 1 qmgaww i iCqa%qd Giraw& Chairman 

2.~tX~f l luu~< m n % w d c ~ n e f  ~ x e c u t i v e  Officer 
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- t1.stuuaeluns~~a~w"auldaGua'iriiii;lil6ii; ({aiuuIdXuQv~iuiiauil~m?iu 
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nis~mnis~udtuwiw"5nisd?u'ubns~a5"ilp~6l~aiuisnaii~~~ulm'~us:u:a~ai~u8uadi~ 

ile?piufluiui2u G n w $ a a a : ~ ~ i w i  7 61n'a~onna1nraa:?~nis~~~urn-jd5"ubr1s~a<i~w% 

n i l  m i u r a m ' a m u : u a ~ ; n w ~ ~ a a ~ ~ ~ i u a i u i s n l u n i s ~ ~ ~ u & s e w ~ a r a - n i s t r ~ ~ ~ u  

a - ~ u ~ ~ a 3 u l n u a i i w d l n "  

aau4dinisds"ubnsaasgl~w~aaa:~u~?ilnis~aiin<u'luds:awnlwuuG~nwsla:~n'au 
.A d 

r h n ' a u l d  ~an'n isds"u~ua- lwads:naunis~nus~uua~u3~wn~uoain~~nw5"w~w~su~~n 
% 

h l u3  2544 6Gl;~aiithaiiuldGn v~:r7u~~uwads:nauniswi~nisa~uua.riiilnis~n 

~<~lo'ails~i~is"u~~s~a~i~w~~rjiiil-cj~unalnIn~~~h6~i5~aad~aail~i~~a~Lusw~ji~nis 

ailsin$u61~d5"~62~$urdu~u n isd?u 'u~~a . ruads :naun ism~n isa~u$n6 i1 -~~~~~u iu~~  
" 

w =a- 

n l l d y ~ m 2 n a ~ ' ~ ~ ~ m " n s ~ 3 u w < ~ ~ m ' 0 4 ~  (dcht-to-equity ratio) ~%I&15lii?~~&ildGi~~u - dnd w h u "  (debt-lo-asset ratio) nisd~um~wmwn".1ni i~&n1~i i~~r~f l i l$ t l~ i6q~i l -6 i1d$ 

nis~u~2sJoqiisnis;nw~lua~q~siiilau'iqrrCil^sq'Lun'?ui~a Aaulrr~in"~ds:nisaasndi1- 

~ ~ l w ' m s d ~ u i ~ w i ~ n i s a ~ u ~ < u i l i n n i s d 5 " u l n s ~ a s ' l ~ w d ~ u 6 ~ a n ~ s ~ m w 8  msamw<<u 

aiuisni i i~unis~m~nudiunisanwi j :bnuns~ (haircut) aaa:/w5anisaadagwdabuyu 
w -e 

(dcht-to-equity swap) au'iq'l5?oiu nisd5"un~n~usJa~uads:nauniswi~nls~u6ij~c;l' 

~ ~ ~ i ~ ~ ~ i ~ ~ i i l ~ ~ i ~ ~ M ' ~ 1 ~ ~ i i d i ~ ~ ~ 4 l ~  (operaring perhrn~ances) $4~~i~?i4~uan~iw1iifl 

s i a l i  ~ s a ~ ~ u ~ ~ ~ u n i s i i b ~ u ~ i u d i u i ~ z i t u n ' ~ ~ ~ ~ a u a ~ d  a a ~ w a n i s d ~ u h w i . ~ n i s ~ ~ u o i i l  . . -  . " 
~~wa~wi~~au~a~wads:naunis~a.~iiilnislu~dsra~n"i~s~w5Gadu!u~~w~-1iliniwii (Ou 

n'uaaa:nona<u) ln'5"unisds"ubn-j~a5'7~2w'blma~ s ~ m f u ~ a ~ u ~ u L b u ~ n ~ i l ~ u w ~ - ~ i ~ i i l . d a u  
d "  wani3di~~u~iuvaq~en~saku<u;dan '  a%a~mnsinir-ruwa~u~u~:.d~oam~unuaa~~u~dlu 

<.%e d 

r ~ a i ~ ~ n w Z n ' o q n i s a ~ u ~ u  uaninnCu~ad7 ~ ~ i u ~ u w " u ~ ~ n ~ s o n a ~ u < ~ u i i o n ~ u l u n i s  
.4 d l  

a~sind?u1ms~a&.Iiw~s:~i1~~il'7w~a~a~~flwda~ufl~$uw~;1~~u~nd~~uwu~n.a2u1w'wa 
w w 

ds:naunisni~nisa"Juaaa~wanis6iaiau~iuaa~@nw~d?u~'aG"uuln' Gu?uaaa:nisayu 
2 d d  ' 

ao~?ilnis~nwuwawuuuGuaiuisniauGi2w'ds:~w~niwlnni~6iaGu.nuaraewanisiia~u 

4 l U  1 . d ~  ~ilsn'ouw"nsn~aaa:mnna<~d~u (Earnings Before Interest and Taxes: EBIT) w?a 

fiilstiauM"nmd n a n a t u ~ i u  ~aa:n'iLiaunm (Earnings Before Inrerest, Taxes, and 
u 3 "  

Depreciation and Amortization: EBITDA) w~aab~nse~~6ils~w~~ua%u!u1i 
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m s e l ? u 1 m - a ~ a h ~ ~ s i i i l t 8 u ~ a ~ u ~ i K ~ ~ n ~ s r n i ~ ~ ~ ~ $ - d - ~ u v i - 1 l w ' w a n i s 6 i a ~ i u s i u  

uaq?i,msenw$d~uK2151iu16 nisdiubnsdaqi4csi i i l lG<iqz~3~nisFi i~5unisi iuni5d5'11 

bnssaqisas6ns m s a n u u i n u a ~ a ~ d n i s  n i s d i ~ i i u ~ s i i i l n " C l d ~ s i i ~ ~ d n  (no"-core - -a 
business) ~ ~ ~ t a ~ ~ ~ n ~ ~ d n i s e l ? u a n w ~ n s ~ u ~ ~ ~ ~ ~ ~ i u i ~ d ~ u i i ~ n i s a o ~ @ n w ~ ~ a i u a a ~ ~ ~ n ' u  

Jq~iua~$lG~J~pnau'i~a.dunisdiulnssaK~lun$u~siiiluuin'l~~ (aiu r iu i l .  rJu 
,- - %uu& taa:?jii a3um'u) a d i s l s 8 m u  a~asmniildin"mm~Giuu'a~aluni~?ansi:wil~u 

ln'sau&uds$au' i ldiau 

J e ~ u , " u n ~ a ~ ~ ~ ~ ~ i i ~ u a i a u a e l s : n a u n i s a a ~ i i a n i s ~ n ~ ~ i i i a a u i n s ~ a s i i i l n i s  

a~asil inrbuldl~iienwd~ijn^i lnis"i~uinlwnj (adu ills) iaiilii~nimd-ruw~~uda~u'lu 

s:~uerdi~~au~nuaawi:w~n'is~ls.s~wn aiaiosds:autu3tu~idia?uuiwaauCa iiiln-17 

uuia'l~tja~a'i~8u'ouds:au~uJ~wimsnisa?uadisw~nr~u~1%j1< aii lndia' lm' i i i isnis 

uuialwtjawdi%a.u'idiu " 6 J l M i  is~u814iu" (too big too fa i l )  uan i l i n& l  ?an i>$ iuu i ( i l  

~ w n j a ~ i l ~ s ~ n i s e l 5 " u b ~ s s a ? i s ~ ~ 1 u ~ n u ~ ~ m ~ ~ u ~ ~ e n i ~  (reorganizarion) mnn<i$a:~i i  
2'd w 

w 

i i an i sannu iu  (liquidarion) ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~$u 
~ d ~ a d a l w ' n i s ~ u $ i i ~ m s i i d s : ~ ~ ~ 5 w a 8 n n ~ 1 r & u  
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a ' i n ~ u m u i i m ~ i u a i u i s n d a ~ u ~ a a i ~ w w ~ a ~ w a i n 8 i w ~ u { ~ n n i s ~ a a i ~ w ~ u ~ a i ~ ~ ~ a d a u  

$iaainakmau'~uf~s~aaads:aw~Ri~~w'mruiau'i~rnuds:s~H~nu (Siamwalla 2001) uan 

m n t u  ; a i n n i s < n i s u ~ m ~ i i ~ n i s a a ~ ~ n ~ ~ % l u n i s d ~ ~ ~ n n s - l a ~ ~ w ~ ~ o - l ~ ~ u d a u ~ ~ ~ ~ ~ u ~ i l ~ n ~  

u'smsaaaBnw;a~u~aa8uds:af u ~ ~ i a u ~ ~ ~ i ~ a d s : n a u n i s ~ ~ ~ u ~ u u i s i n n ~ u n u ~ a ~ ~ i ~  

w%lG au'iqls q m ~ n v m : ~ ~ i ~ s u ~ u ~ d a a ~ ~ s l i ~ ~ ~ i i s ~ a n i r u l w ~ 6 n ' a n a i u a " ~ w " u 5 " ~ ~ n ~ % e ~  

~ ~ M ~ ~ n i ~ ~ ~ ~ n ~ u ~ ~ 0 2 n ' ~ ~ : : P I ~ 1 9 ~ $ 1 ~ ~ ~  (ownership) ;IJ{u?Ml5 (rnanngerncnt) 

innssiisaonird~ud~:awR'lwua2u~w~a~u~sii?lkauunsoum~~ njunuir6u~?liuaqata:n4u 

~ ~ $ L ~ ~ { U ~ M ~ ~ P J . I L ~ U I I ~ U L G U ~ ~ ' U  qa~njnem:6~ndi~fa~nnn ' i~s ins5 i i~~ani ru ld~uels :~~~ 

~~~uwnau '~s t .duawY~aa~5n~~~na ind iw~u{u~wi1Gaa i~waaa:n~unu~a3uua i ian~ i i r1n  

~ i i ~ i n a a n s i n r ~ u '  ~ u 9 4 u i ~ ~ 2 i ~ i i ~ u n s ~ m ~ ~ 1 a n u ~ ~ ? m s a ~ u ~ . ~ ~ i J u a $ ~ 1 1 ~ . ~ ~ ~ ~ l a i s ~  

naiu~n7iua$i~~Tui i~nis"11a~mu~ni,a i iwZ bnuaraw-1:Tuu laqsi isd~aadafisn2iu 

a i ~ i 3 c t d l u y n ~ 3  (human specific) +iau<l.~Eja ~"d ~?9fii)ni56id?in baugu aOZiia15fi 

cinu ' b u u i ~ q n a ~ ~ n s s u ~ ~ u ' . ~ i s ~ a a ~ ~ w a i 8 n s a i  a$ i~C%ais~ i {u5~1 is  

Gaai~wu,wmr~wu{u?~1~5~Sp1xa~~nwia'lo' (&~~iu<Y~uia~ia"- l~ ia$n"u~d~o)  IPIEI$JI~ 
lag2 n ~ l r i . i i u ~ ~ ~ ~ $ ~ n ~ ~ : a i u i s n ~ ~ ~ u ? ~ i s ~ a a ~ ~ w u ~ w n i t n u ~ u ~ ~ i s a a a ~ n ~ ~ a ~ u l u  

dd n 
arnunisnaw~du?nq1au'ia~~u~Cia'laduG (Sriglirz and Gremxald 2003: 246) 

aauu<iaaa~~a~elaauuaunis~l~unisiansi:~riluaunisaauua3u~1ss (linzar 
-8 <, - -.- a 

model) ~nu~u~~aaelscnu~nuadsznaun~sxa-lusvnds~iuisn~~aautloal~l~abuaaan~u 

?ID n ~ u a a s n a ~ u ~ a ~ s - n a u n i 9 P d . ~ l u ~ ~ w ~ n ~ ~ ~ ~ a m s 6 i ~ 0 u a i u ~ ~ ~ i i ~ n ~ ~  (cnrpc~rore -. - 
pcrlomlance) nqlmams 

1)~nmaaufiilsn'auGnmant<~1~aa:ni~cia3uwh$ (Esr.r./.\ss~r) 

z)~nsia~ufiilsn'auGnmana<u mG aaa:dird~umn~n'a~uwTwu" 

(I:.DITIIA/Assct) 

~ ) R ~ ~ T ~ M ' % o ~ u M ? w ~  (Net Profit/.4sset)" 

d~un~udaoq~ua~u~ads:nauni.r~~m?nnwaeisznaun~swi~nisdu 

(improvement in financial health) ~ u d s ~ n a u l d m i u  

1)n ts~d&uaadaa'lummifu 

' ni~5~nn:~'r~u1<uni~rd~uurrdai9n>iaii i$~fu (n1iut8ur<iuai) rra:rnsu3ni~-nuaiui>nmli 

uinun; 8 
a - w < a  anu'undi~nzid-ruaaq~1~~5n"n~a Gross Rcturns on Assct (GROA) uiu:~u~Inainna Net Keturnc 

on Asset hraa 

DPU



umz+m"l~rds~ar:dszf~n~~'ld~l'au 1 );ndauMfsz'aua?u ( s h o n n ~ n  dcbt) 2)uulIil 

~elQfiilf115 ( I I ~ I I ' \  sise) 3 ) ~ ~ d 5 3 ~ U ~ l r d [ l d 7 ~ ~ u ~ ~ ~ l G s n 5 ~ ~  (industry pcrfornlancc) 

4)rns1$?1~n?sanwij: (~~1u~dua.l111sanw~num5;l~raznl5itda;lw~~~u?u) (debr 

rcductiorl) LLB: 5)n 19~?~15fiDn7~' iGl~F~nHirT (management control by debtor) da~n'akd5 
- a % ,  ~ a s : d d i ~ ~ ~ n i l i ~ d ~ 5 ~ a s - ~ u u o ; l n i r $ u a z a 7 c l  (dcgree of insolvency) N 1uiau7ns-mu 

d. ' M"' 

Rchabco ~?~~ui@lla-l 84 ~GsP"Ild~~Dn1~ L b i b ~ o Q i l l n ~ 2 S 3 1 L l 1 . j ~ ~ d ~ q ~ a ~ ~ 3 ~ ~ ~ ~ 2 ~ l n ' ~ n "  - -d 
~~s- rurn~adiuo~w~~1m'5"uni~a~ . l~  ~~~u~uhhLds%- l~nn 'oaon~ inaun~2  di~su-asnisf?~~ 

4 u m ~ 1 1 s ~ n ~ n a d ~ a n n ~ ~ ~ u U ~ ~ " i ~ n 7 ~ ~ ~ u u i i ~ a " a a a ~ u ' a u d 4  (Ordinary Leastcd Squares: 
r-. d 

01,s) usda~uuaun~;-~l.a'~uni~el~:u~~~i~a1ar-1sn~5uuluqeld~n"$u~nn~u 

Corporalc perfomlance = t'(shon-mrl debt, firm's slze, the industry performance, 

dcht rcduction, :ind the rilalagcnlent control by debtor) 

Iniprovcment in f inancial liealth = f(short-n~n dcht, firnl's size, the industry 

parfi~rnlance, dcl)t rcduction; and thc management control by debror) 

d ~ a u y ~ g ~ u d n ~ w w u ~ u ~ a " ~ u ~ w ~ a u n " ~ P J i u n ~ & a ; l a u n i s  Corporate perrorn~ance 

una~uaunl-ig~sj: Uebt/,\ssct L ~ ~ C ~ ~ ~ L L ~ ~ W ~ U % ~ F ~ ~ ~ ~ J ~ U ~ ~ ~ ~ L L ~ ~ ~ ~ ~ ~ : L ~ U I ~ ~ ~ ~ . J ~ ~ ~  . . 
~un"eraunis$u 7 ~ % o ~ i n n ~ ~ . l c . 1 $ ~ u p . s % ~ ~ i a 3 u n ~ w u " ~ ~ 4 u ~ ; l ~ u ~ ~ a n ~ ~ ~ w a d s : n ~ u n ~ ~ ~ a a d  

a4 

u w - a- ngluu'o~i~mw~;lKiun~iuau~sdna~u'aya n7sSinsi:w"buns;lua.1r~anuePsGnGilw 

m:ai~uu'iumain~dnniw~~~a:a~ (Gaanuad) lunszm-lu Rchabco r8un$a1dsrmnsa01 

wum w . l a ~ i l ~ n ~ u ~ ~ 1 c - i ~ n ~ l a n u ~ 1 ~ w ~ a ~ u ~ s n w ~ ~ a ~ a ' ~ u . i 7 u a ~ r ~ u n a ~ u a t ~ u n . 1 s ~ ~ ~ ' i n s ~  
9 w u .  

a5'?~wiir~a~~u~~ani~n'adej~uwiaa'ua~a1~1naii~~ari~ut1a'In~u 1 j i u ~ u  4 1  u3rSnaCIu 

had7-n*l.n'~unls?~ns?-d ( d ~ ~ n a 8 u ~ - 1 u a u t ~ n u ~ a u a ~  50 uasu3~n$ay?'raa:anua~lu 
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iiau&ard'a~as:$u short-run debt ~ii~~u~miauw31us:u:dea1u~ 2539 vielwd 

3u&wun uuimua~iienis~u;~llduyan'i~u~iwu""~asiianislu~ 2539 industry 

pcrfom~ancc aiIuii~~iiau~i1s~w"sn'a~u~iiwo" (Net Returns o n  Asscr) uaqqmai~nssa. 

n s s d u  aau&rads debt reduction ~u~in~suii)in~~~ad?1'adlieinni5d5'ubn5~sli~~~~ 
% u 

b n u a ~ u u t ~ u ~ n ~ ~ u [ s i ~ n ~ ~ u ~ w ~ n  su ~ u $ r n a ~  ~~lw%u~i isni 'ania~uda~in~:niu 

- -  a 
"ru aGau<uuiuu 2548  i ~ i u ~ u u s ~ n i u ~ ~ a r ~ ~ u ~ ~ ~ u n s r , n i u  Rehabco u S ~ & i u ~ i u ~ u  102 GGW 
~la:siu~au^s~~~il6?siji.1aiui~~~Zm'ainninwu3n +I 

intu~8in?unis~undu'Lda~'1uns::~iudn~d~d5:nau1dn'3 l )d~uva~$a<uduu?n z) i ; t i~ ls  

~ ~ i S a ~ l n q 5 ~ a n ~ n  ((core busmess) n'@iaf;u 3 imsulanja 1 9 3)aiu~~nd?uTu~nssa~~-l~i;~o?zi~lnnil . . , . 
Fdua:: 7 5  uainCvi.rnumva~u%m 4)a iu ism~an~9~~duf l1a0 iu t :n i~n i~~u~~a: :d~: :na1n~s~~un~ln '  

ariimiar4a.r am: ~ ) a i u i s n ~ n w i i n d ~ u u o ~ ~ a < u ~ ~ ~ ~ i n ~ " I ~ ~ ~ ' a i i  10:s" 
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d " ,  

I<eh;!hco vm:fkaa~ds managcmerrt control &~i iuhaadsdu (dummy variahlc) ~ u ~ i a v i i  

n"u o wina4l'>wiln'u^swis~~~:~n'i~viin'u 1 win$nwiilm'u?wis 

~ ~ w i < u ? ~ n ~ a " a i ~ a w i i ~ d s r a u ~ u 8 ' b - d a ~ u a a n ' ~ ~ u ~ ~ ~ ~ i n i s ~ u ~ ~ d ~ ~ n ~ ~ ~ ~ u  

J y ~ i n i s ~ i ~ G u m u < a ~  rin;leinuomain (sales) EBIT aaar ERI.rDA $ u i i ~ ; i ~ i i u a u ' ~ u  

n!-~qq 2542-2543 a~iwtY~ein$d~wiai; 'uan"u~~?o'du~nvil"onan~fiuq 2544 ~a 
w dd 

ds~naunismi~nisGuaaarnis:w%lm'd~uaan~u Co?ae inwimd 7.3 lm'siauGuGu?qwa 
u -2' 

1 Isrnnums~~~i i~n ' iun is~u~aa~nis i ia~u~ iu~dY~namvu 
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 MI^: E ? l U ~ 1 7 '  

1 9 9 6  1007 19!13 l ! l l J ~ l  L'DOO 2001 2 0 0 2  2 0 0 3  2 0 0 4 Y 3 '  

Tolal Arsctr 524,946.7 6 6 2 , 2 3 6 5  628.086.4 545 ,2155  4 5 3 , 3 5 7 6  419,83114 4 2 3 , 9 1 9 6  4 5 3 , 0 9 1 8  482,208.2 

Tolrl Liab~lllics 355,374.9 567 ,8854  5 4 4 , 7 1 4 1  557.121.S 5 !  5 2 0 6 4 2 . 1  449 ,4988  3 i i , 8 7 7 . 7  394,337.8 

Total Equilics 16 '3 ,5719 9 4 3 5 1 . 1  0 3 , 3 7 1 9  1 2 . 2 0 7  1  - 1 3 8 . 4 0 0 3  - i 0 9 , 8 0 5 . i  - 2 5 , 5 7 9 3  7 5 . 2 1 4 1  8 7 , 6 7 0 4  

Salrr 179,570.9 1 7 3 , 7 1 5 6  175;6?8.1  1 6 0 . 3 7 2 8  16 i . 043 .3  170.363 2 181.993 6  2 1 6 . 5 7 0 6  5 4 0 , 3 6 1 8  

EBIT 7 1 , 0 0 9 5  32,860 2  5ii.!l29 4 27.1ii6 1; - 5 8 , 8 1 3 6  1 , 1 3 3 s  15 .?35 .1  27 .1582  1 5 , 8 2 7 5  

EB [TDA 77,808.7 4?.6?0.1 7 0 , 0 2 8 1  - 1 0 , 8 7 6 0  - 4 4 , 5 8 3 3  1 4 . 1 0 4 0  31,903.8 44,712.2 2 8 . 0 0 3 2  

Ncc Profit 5 , 2 7 8 4  180 ,514 .R  - 6 , 1 6 8 1  -7b,OBh0 -109,BR3.7 3 , 0 6 3 1  5 2 . 3 5 3 1  4 7 , 1 8 0 8  lO, l i14.6 

Dcbl/Aricl 0.68 0.86 0 .87 1.02 1 .31  1 .26 1.06 0 .83 0 .82 

EBIT1Salcr 0.40 0.19 0.32 0 17 0 . 3 5  0 . 0 1  0  0 9  0 .13 0 .03 

GROA 0.14 0.05 0.09 0 . 0 5  -0 .13 0 0 0  0.04 0 .06  0 .03 

EBITDA/Arscl 0.15 0.06 0 . 1 1  - 0.02 -0.10 0 0 1  0.08 0.10 0 .06 

NRO A 0.01 0 . 1 7  - 0 .01  - 0.14 -0 .24 - 0 . 0 1  0.12 0 1 0  0.02 

H U I U L M ~ :  * 4 0  uP5Gn 
EBIT = Earnings Bcforc Intcrcsls and Taxes 

EBITDA : Earnings Bcforc Inrcrests, 'Taxes, l l ep r rc~a t~ons ,  and hm<,rlizatlrmi 

GROA=Gross Relurn on Assct (EBIT/Assel) 

NROA=Nct Return on Assel (Kc1 ProfiliAssct) 

IPCR=lnlrrcst Payrncnt Cuvcrage Ratio ( E B l ' r i I n t e ~ e l  I'ayn!cnl) 
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Crcdhrar canrral 

Debt", cullbal 

Total E ~ " L , , C S  

Creditor comro1 

Dcbtar conlral 

Salcr 

Dcb'ar conlral 

EBITDA 

Crcdlrar conlrol 

Dcblor conlral 

Net Profit 

Credilar control 

Dcblar control 

Crcdilor control 

Dcbtor conrrol 

GROA 

Creditor ranrrcl 

Dcbcar conrrol 

EBITDA/Asrcr 

Crcdilor conlrc1 

Dcbrar canval 0.00 0.07 

NROA 

Crcdrror conrlol -0.08 0.01 

Debtor conuol O l i  0.08 

WCR 

Crcdltor control 0.13 0.51 

Ucbcor control -0.34 0.85 

Gui: d l u a ~ a l n u ' a ~ ~ 8 a 4 m a i ~ n a " n n ~ ~ u ' r r r i ~ ~ 5 : : r n ~ ~ n ~ ~ ~ a ~ ~ i a a ' ~ a : : a i ~ n a i ~  
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wa$l~ilinm.jds:uia~;iauni.jlu~qaoqn~u (aanisiiaiiuq-~uaaa:wawiqni.jGu) 
t w 

kuadulllmiuas1yi;iu~Gqla' (mi.ji-d 7.3) ZaGn'itbuaulun.j6n'a~rdsBas: short-run 

debt ~~a:in'i~auuan'~u~a~ads~asz$uv daw'ia ludauua~auniswani.j6i~Gu.nu 
d r -  

(corporare pcri~,r~nlmm) ld"u ~iiiuds:lwsnuimaLad>~a.j-~l~aaq~~aiuaunis 

(ED1.I./~s.\et II3l.I.DA/Aaset LLaz Net Profit/Assel) D ~ ~ L ~ U I ~ ~ , U ~ U ~ S ; ~ U ~ $ . I I ~ ~ U  

~ 9 W i : a ~ i ~ $ 9 " ~ ~ n 5 ~ a ~ m s  EBIT/Asset LLRz EBITDA/Asser n ' l ~ ~ d 5 : a ~ $ ~ ~ . 1 ~ 3 L L d >  
" 

short-run debt Laax rnanagcrllellt co~~rrol  iGudi&iwiqanmmau i?lw?uGa~Ld5 debt 
w w - -  6 

reduction kuii.~~~~~:~dCG~iiC~mi~a85um'"n~aiawanis6ia~u~iuua~uf~w~nnuuun 

~u1ia ' i5unuinBi~~'~usxKuw~ Biwiuaums Ncr Profit/Asser firGuqGatads industry - - 6 -  

pcrlbm~ancc ~ u u ~ ~ i ~ ~ m i ~ d % i  ~~~itbua.du~~naiapa'iaz11iainnaiua'u~u5nu~:~a'i.1 

wadsznnuniflus:n'uqmaiwnssur~azlus:Guiismsdag7usz~u"u ' Imosaurathaunis 

EBI?.DA/Assel a ~ u a u n i s ~ i ~ i ~ s ~ i ~ a a a z w a 1 ~ a ~ a u n i s i i ~ w 1 u a i u a u n i s  ~naqdiI{ 
ris - , . - - o  einn1sds:uimdiaunis corporate p e r i o m a ~ c e  nnaam$au~~s:uz~u'~us:wuwmi nisI6 

u 

Yunisamw; aaa~nisu?~-nsiianis~wu~n~-ldda~~4i1w'wanisdi~Gu~iu (operating 
" 

pcrior~nance) V D S ~ ~ ~ ~ S L % P I  

Iuaauua~aunis  ilnanclal health ku ~amsdszu3mdiaunisi;abuldmiun'iauyf 

slladlm'm".]l?'a-dufh unla'panssiiva.l~2aads industry perfr>nnmce ' [ l d a ~ n i ~  Improvcrnent in - 
Share I'ricc ~ ~ ~ ~ ? 1 ~ 1 1 5 6 h 0 4 a b l n i 5  Debt/Asset iinaq~~~adsg~ndia'iaduldmiuauyG;iu 

(Bd ia3uau)  a~a:Cdudi;yniqai?f ~ a a q d d l m ~ u n s ~ u a q a u n i 5  financial hcalth $4 

a w ~ a u ~ u n s d v a ~ a s ~ m s  corporate perfonna~cc 

DPU



~ ~ u ' u 9 n s a a ~ ~ a w ~ i a a : ~ u ~ i i e m - a a a a $ e n i s a n p l ~ ~ f i ~ ~ w ~  . j a u < q l G ~ 3 m l a r n a l ~ ~ n ~ ~ t f i  
Bw5~<iuiu3wisr i~nic j . i1ase11dl~ ((n'aer~a~u5uaauaaqi:~,5lwz) wlaiw'mpdYn~~npzndiaa'i 

^.A . 
n g p l u i u $ ~ d f i ~ ~ i l  ~ ~ ~ ~ U S I Y I ~ B ~ ~ ~ W ~ U Y W ~ ~ ~ ~ ~ ~ ~ E I U P ~ ~  Chaprer 11 184  

0 ~ ? ~ 8 ~ d i ? n i  ( q i ~ ; i \ i  ('haplcr 11) d 9 ~ a ~ u 6 1 n l u ~ 1 ~ ~ ~ a l e u ' ~ w a ~ b ~ ~ ~ a ~ ~ ~ a ~ a ~ a ~ ~ l n  
u w ,. 

m.jel?d~sqai:~w~raa:7up.l~~msaaa~nw~Lnn<uadPau~wan'oni~a.il~rruaada~lul~.jq 

af1afd~fu~5ana-1u~aubiiaaq (ownership) ~ ~ a ~ n l ~ ~ ~ ~ l s f i e n 1 s  (mnnngcmsnt) v % k  

aei~qls 6 i m a u r . i a d i o ~ u & n ~ i a a ~ u ~ . j n ~ ~ ~ ~ i n n ~ ~ ' i ~ h m ~ ~ ~ u u n d a ~ d  

m i m d  7.3: t l a n ~ s d s ~ o n m d i a ~ r n s u a d s ~ n e u ~ l m  O L S  

Corporate Petformance Xin3nc;aI Health ---- A 

Ad,. R >  

Pl"b (F)  
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i bl~lfi In = natural logarithm 
I I 

~ U ' 2 ~ u 0 9  RGDP L L ~ Z  RRDEBT iiaaiuuin ~unisdszuifun' iaunis' lm~~&~a~is 

Iw=iu,a&aam"lmm,ad 4 u a d  2542 ~u&lmsu,ad 3 v a d  25.18 d ~ u ? 5 n i s ~ ~ u m s  

~ 5 ~ u l o l d l ~ u ~ ~ u " u ' ~ ~ " s n l 7 l b ~ ~  Ordinary Least Square (OLS) 
-- 1 

L k p n d m l  \'ar~nhlc In(Resl  GDP) 

Obr. 2 2  

nusin?: di~u=;l~~un"ariie8m' t iia:: * * *  uan;lii;ln'lfidi6Qn~;laii~d>rn'u 0.0, 
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7- 13  

wainnnisds~uinadiaunisr~a~~l~'~~uiini5d5'~1~5~a%~~~-d~nai;iciani~uuiu 

m'aw,dansugii~ua~h ~ d a ~ ~ ~ n ~ " ~ a ~ ~ u ~ u ~ u ' 1 a " u d 5 x 1 w ~ i l a ~ m " a ~ ~ d 5 n ~ 5 d 5 " ~ 1 n ~ ~ a % ~ ~ ~  

L?IUU~~ au'igIs?irn,u einms$n'ia"uds::lm~$ds::ui~~n~u'iiGud"u~~~wi~a5o'l~ai?na'i= 

IG~ ~ ~ u ' m 5 d ~ u ~ n 5 ~ a i l ~ ~ $ ? : : d ~ w a n " c i a n i 5 ~ u i u n ' ~ m i ~ ~ n 5 ~ g i i ~ u a ~ m u  uciuwuiwiii 

n'am59~uiun'?rni~ans~gii~a,?iilriuinGn 1 n u ~ a r c i z a u ' i ~ ~ ~ ~ ~ o n ~ L ~ u d ~ u 1 n ~ ~ n ' 5 " u n i s  

dyuTns~aii~I~TLuO 2542 lra:: 2543 uanwnld"~ r iaauiniswif i is~"ua~ImuIn'n~~i5aq 

nijY;nJsunsu~2u (:mar 100) rniurncuviua.~ adw. l ug  22543 unulnelllnlsd~u~~5.l 

a ~ ~ ~ n $ ~ d ~ t i i u i n n n " ? n a ~ ~ m ~ ~ n i s ~ u a d i ~ s u i m s w i r i i a ~ d u ' ~ ~ n 5 ~ ~ i i d ( i l u ~ ~ u n ~ ~ i n n l d " u  
4 

dqu~~ijTiu-mld'n DPU



u'n~uwu~i~~dsznis~ia"qinduan"u~ns;lasi~nisfiin"u~aaan"3~s (govemancc 

structure) ~ a 4 m ~ ~ s i i 3 i n n 8 ~ a n u 6 ~ ~ n i 5 ~ @ ~ < ~ ~ ? ~ ~ < i ~ i ) ~  (ownership) {u$u?~isiii, 

n i5  (management) i?hun+JL&l{~ (Claessens et al. 2000; Siarnwalla 2001; 

Khantavit er al. 2003)  ~ i l i ) ~ d i ~ q ~ i i l G r 6 u ~ ~ u ~ ~ n a ' i a d i a z u i i n n ~ u ~ i u m s i i ~ s i i i l  

uo~ninaanau~nu~a~uaauun5aunia rnuna5ldniw'iuuiInurawixau'iq~~3inds:au 

niam~uds:rnnn:?'umnnu'i~aw5,sn~u?ni ~ ~ ~ ~ 3 ~ i 5 ~ ~ ~ f l ~ ~ ~ ~ ~ n i ~ d i ~ ~ ~ ~ i ~ ~ u ' i ~ ~ d ~  

dsrauhnia:a'ua:aiu (la~ii.s:ni~nis2uw?olunisn'iiia'u~iu) n~unudu3wis i i3nis 
w . 
.%d a 

~n3:!nad$uuh aeiiqds6mu d ~ ~ r i i n ~ u G ~ n d i a u u a ~ n u ~ u ~ i ~ a a ~ d s : n i s ~ a n " u a ~ n ~  

h u z n  i)auds:an~aMs";a~u~ni~~~a<iua~n"u$u~Mis~uiar~un~inn"u rra- 2)'Luds;mn 

a~?~aiu?niGnainRiws"u{u?~is7ooi3w (professional manager) &ii'Lw'mswin"a{ 

~3nisTnCa~u'ldau'i.r'lrjuinCn 

6~niuaim"qiniuuiluns~uoqdnu6n"o ~in3nqWa~s~~ii1)aiuu~auw~i (systemic 

cnsis) Ci'~Pnn$u~~u~ 2 5 4 0  d.~iisnislumn~sPni,innaudnudu~iuauuin~Gds:auil~mlu 

nish~~u~iu;~u~s$udua:aiu (mqnisf iu) i,:aiinn~sad~uu~ada~~una~ua~uaYina~ua: 

nisu?~isiii,nis~"snau" ara:~fli,i)u"u2$d~wan5-nuinnisadduua~da~lu~1~i~airuadi~n;l 
w 9 

a~a:nisu3nisn^eni5 n i5~a~s ixw" luw~~~~ i l :mnud in iun"~nd iabnu~9 i5~ in isbd iuu  

~~da~~~ii(ilfuTun~uiian~-r~ds-:sru0q~~~unisdis~u;liua~i~uin~on~uu"swr~nn:aiiuu 

1umain~~nn?wu"aadqds:rwn1wudo;au~uanu?~min;?us:wiiqnis$u~ii3nis 

(Rehabilitation Companies: Rehabco) ~?nns:mu Rehabco 

Iunis5~nm:M' $ < u l G G ~ i ~ ~ i m s a d ~ u u r a d a ~ l u n ~ i u ~ ~ u ~ Y i u o ~ ~ a a z n i s u 3 ~ i s ~  

ai?n~u1us:n"uii3nls (firm level) ~ ~ 4 u ~ ~ ~ $ L I u ~ ~ n ~ : n 1 u  Rehabco U B J " ~ ~ W W ~ I % ~ $  

Khantavit et al. (2003) ~ ~ ~ i ~ i i m n i 5 ~ d ~ ~ ~ ~ ~ d a . 1 1 ~ n i 5 ~ ~ ~ ~ u ' i v a . 1 ~ ~ a : : n i 5 ~ 3 n i ~ ~ ~ n i ~ ~ w " ~ . 1 ~ ~ n u ' a ~  

ua.1n~u~zPnunsaunhua.rln~n5.1~in'in~Irfl-iw~.;'idu0 2540 ariiqljlsdnmiu aiuE$alCt~fiqia$a<u 
~u6"ndillmY ~ d a g ~ i n 3 d  Khantavit et al. . I ~ U ~ ~ T ? L A ' ~ ~ : < ~ ~ L ~ U ~ M ~ ' . I L ~ ~ ~ I U " U W ~ ' I  2543 wan15 
~ d ~ u u ~ r d a ~ d ~ i i r n ~ u : u ' l u 0 m " n $ ~ ~ ~ a i ~ u j l d ~ ~ i u ~ m u ' n ~ u ' a ~ u i n ~ u n i z ~ i j ~ ~ n i a ~ u l n ~ ~ m i l ~ u ~ m - i ~ a h . r n ~  

ua.rnu'lu3 2542 ,La: 2543  w a d i j i a n i s ~ d ~ u u ~ ~ d a ~ ~ u n n u r ~ u c u ' ~ u a . r t ~ a ~ m ~ u ~ n ~ ~ i i u n i ~ ~ ~ a i ~ ~ . r  

IiLiivlfu 
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i )d i l~un~ut tsn ia i i l iwa~nmsr~ iuut t~a . r~namuzuaun~iu~ad. run . r i i i lms i~  

einaiqaasii i lms auinuoqii i lnis t t ~ ~ l ~ ~ u ~ ~ i i ~ n ~ ~ ~ ~ ~ n s : ~ t a ~ f j ~ a m i ~ l n i ~ i l : l n ' 4 u  

t t a z f l 2 i ~ a i ~ i ~ n ~ % 1  (core competency) ani i iems d 9 i l u t ~ d l ~ d ~ ~ a m ' a s : ~ u n ~ i u u i n  

~eluuasrnsrd~uuradas~aisafi~$u uani l inzu nn?iuaiu-~snuaatj-~uaqlwms$il:Tn~i 

T i ~ r n s a a ~ m u u 4 9 t B u S n ~ e ~ u ~ d ~ ~ i i ~ a ~ a n i s T n ~ i ~ i l n i ~ ~ a ~ m ~ l ~ ~ i i e : ~ b u ~ ~ i u ~ u i u i u  

1 . i l l d f l l 3 ~ 6 ~ ~ ~  n15bil~illL~~~1~a"~~M"s~dD~ii" ~sUai~iim~u%alilLLmnm'i~n'u'1~uu's~n 

i ~ n s q a s i a d i s f h  neiiatdu'iuu^s~n'nr%~aiu2 (single) ~~azu^s&~a%qf l~u (conglomerare) 

mil~nistd$uuaada~iaamnm'i.rngd rhua~uasu~~na%~n~uai i ln 'o~aiui i i lnisuiaau' iQ'~u 

n+Jaia5"nwiqsi i i ln~n (core business) 19-11: ~2l~~ain-Is5"nn~~-I i ieni5~d.raiein1~aiki im 
2 6.3 " u 

rnsg~aZuIuSnTiilnisnu~nrdu'li au' i i ls i imu rnsGsismimsd5"~4ns~a5'i~nii~ta:4u 

$i ien- I~ l1amws~ua- Ier i i l~n- Iw~-1nd- I~~nteumn~s& 

" ,  
' luni~dsVuTnsias'iint'~aiennu"n'idn?ni n ~ n ~ ~ i ~ ~ ~ d u i i r r u ~ T u ' u u ~ ~ ~ 5 i i ~ ~ n ~ ~ d o u u ' i i ~ i ; a i ~ l ~ ~  

n d a i ~ ~ ~ E ] u ~ u t d o i l u i ~ u ~ ~ ~ i  (share) ~ ~ ~ a d i ~ ~ i i i ~ n i ~ ~ o ~ ~ ~ d u ~ u ~ u ~ u i n ~  (upside gain) ziu 
d a:~lunrn~irn-ri:n1ud~:~6u~aiui~0~ln'~inunn 5 Lm:: 6 
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4 ea 
5) f i s~u i iwam 'an i s~~ i sua rd~~~nd5zn i s~u l rnna~nd3un i~um 'a?u  (dehr-to- 

equity ratio) 'Lu"d?~6au?nqG n i s ~ n $ ~ u d a u ~ ' 1 . 1 ~ ~ u ' ~ u ~ ~ w a ~ a a n i u z n i . 1 n i 5 ~ u ~ ~ a ~  
ad - 

szGuni=i$uazaiuuaqiisnis ~ i j i ~ 1 a . ~ ~ n i l n ~ s n ' u a n ~ ~ u n ~ ~ u n ' a ~ u ~ ~ 1 ~ ~ a n i a < s z ~ q a ~ u  

nsnisua~mu~~a.du~~u-~nUu 

- 
, * 

ni~ii~)?YUni~ms.jlu~~nrr.~uiiilmsiia~uluuiuuailnu~a~iilnn~siia~uwiu~na~n (nominees) n?a 

u'slinlu~n'ia 
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r ~ a ~ i w a n s z ~ ~ ~ i n n 1 ~ d ? u d ~ 4 6 n 5 4 a ~ i . ~ ~ i j ; ~ a : ~ u ~ 6 e n i s '  5nd-~unisiio(u; (d2uuin) 

anaq (~"slarjanib) uo~a<iua~an^ulud~~n&.r' jnqm"msw~i;We~lnuii .r i~~<iuo~iienisl~~q 

alun7iuaaua<iuoq (uiqd7un"sG:!nun) l u i i e n i s l d  umrinisadiuuudaqlunisu3nis 
2 - 8 '  

6~nis&~uiuii.rnisadiuua~da.rnannuu~uiiaa~d.rn2su~cnsi8ln'ruaiuila~~d~~o 

ds:siunssunis ds:siunssunisu?nis rrarns5unistj'Qnnis (w%nssunistj'Gnnis 

lwfu'luui:!nsd) ou'i.rlsffmu ~ % ~ ~ i n n ' ~ ~ ~ i ~ ~ ~ n i 5 6 i ~ ~ ~ d ~ ~ ~ ~ i 5 ~ ~ m ' a : ~ i ~ ~ ~ d ~ ~ d 1 ~ i ~  

lunisu^smsarazn7uquiienisirrmnm'i.r~uld lunis'irnmr~~q~eismiii:!nisadduuardaq 

~?oniscyr5uiiaand:!u3wisua:!r<2uo.ran^ua~ungn nisad~uuuda.riirand.rlunisu?wis 

~rd~uueinail'iuo:!an^uddG:!fui5~"s$na~n~u~arju"uiiadunis~d~uui1da~lunisu3 

n is  ~%a.reinn~iu~~u~<iuo.rw"s~iuienisu"sisku~:!n~mno~'lun~unu~~~ua<iua:!~~u DPU



Ownership changc = f(age, size, nature of industry, fiml structure, pre-crisis 

leverage level, pre-crisis ownership performance, pre-crisis reserve, degree of insolvency, 

debt reduction, restructuring through court, pre-crisis direct shareholding) 

nii-~~nn:n~u~:~~uii'1~~5::~n~LLu~~waa~ Faleye (2004) d ~ i n 5 ~ i i i ~ ~ u a ( i l d ~ ' s ~ n ' i a a ~ u " u  

a i u i 5 n d ~ 1 G ~ ~ ~ n m : ~ a ~ ~ ~ ~ ~ a : : ~ b u ~ ~ i n l n u a a ~ n i ~ ~ n ~ 5 a u ~ i ~ ~ n i 5 l ~  
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Managcn~enl change = f(age, size, naturc of industry, firm structure, pre-crisis 

levcrage level, pre-crisis ownership performance, pre-crisis reserve, degree of insolvency, 

debt reducrion, rcs~rucc~~ring through courr, pre-crisis direct shareholding) 

Imu; Ownership change = n i 5 ~ d i 0 u ~ ~ d a ~ u n ; l a ' m i f ~ u n i 5 i i a ~ u u a ~ ~ ~ i u n ; l r ~ u  

Management change = ni~rd~uuarda.j[uni>u"sni5iiilni5 ( L ~ ~ U C ~ L L ~ ~ V ~ U  - " 5  

(dummy variable) % 4 ~ @ 1 l n ' l ~ u  1 n i n i i n i > ~ l ~ ~ O u  

lldR4) 

age = aiyaa;l?~rn-i 

size = uuimaa;liiilni> 

nature of industry = a"fI~N:ua4?ilni5 

firm srructurc = b @ > ; l a % ; l ~ ~ ~ ~ i l f ~ l >  ( L ~ U G ~ L L ~ S I $  (dummy variable) $;li 

n ' i a i i n " ~  1 winr7!luu3Gnr%4n$u) 
L. 

pre-crisis levcrage level = sz~unisiin71~1ud~~n'au7nqGrnsw~iii ie 

pre-crisis ownership performance = wad>unnunis1u$~uua~wamnurrnum'o 

d2uua4y?aquda;ln'au?nq5 

pre-crisis reservc = a~u~udi5a ; l "d ; ln 'au inqG 
, . 

dcgree of insolvcncy = ~zn'uuwnis~u'sl~-aiu1uGa.1GBu~u'idn>zu~uni~ 

d ~ u l m 5 ~ a 5 ~ 7 ~ ~ i ~ r ~ r i u g i i ~ n i 5  
" 

debt reduction = 3 z ~ u ~ a ; l n i ' d ~ m ~  

restructuring though courr = ni>d?ul~5;la%aw%rraufiudiiqni5w'iunia 
2 . % .  (r7luhaad>y'u (dummy variable) a ; lu@i~n' i{~ 

1 nin&$i i lm.sw' iuma)  

pre-crisis direct shareholding = ~min$2unls'infunl4mwn'nu~nq~ 

~unisdszui~aunisnistd~uurrda; l~un~iua~ura '7un; l~~~~nisr i i&aa; l~au~~m 

(Ordinary Leas1 Squares: OLS) dauauni5ni5~d~uu~ada41uni5u"swi5?ilni5(u15~ni5 

tauu Logit r d n ; l q i n 6 a  (nisrd~uuiada;lluni5~3ni5iiilni5) ihr9um'arrdsqu 
(dummy variable) 
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C 2'6 
ds:~inis~~un~s!ntn~s~uaduu"sGw~ilnm::tduulunainua"nws"wu'nd~11su~wn 

01- " 
1wur~a:o~u"si~ua~"Luns:niu ~ehabco  ~ulq~~iinaimua"nn;wu?nengqns::mu 

Rehakv f u u i ~ u ~  2 5 4 1  m tZnu8qvnnu 2548  i j u ~ ~ ~ ~ ~ ~ ~ i l u i a ~ a t a : ~ m u a ~ " ~ u  
" w 

nszmui~aa' ln51~u 102 u3-h (5m~$uds:uifu~i~ludue.ru^s~menmztduulunainna"n 

ms'wu'&wun> i n n h u m  1 0 2  u ~ ~ m d ~ u n i s ~ r n n : u ~ n ' ~ m u ~ ~ n i ~ ' a ~ a ~ ~ a u ~ s ~  u%n 

a u  raa-u~nia~i~ia~"Luns::miu Kehabco IS ~ 5 4 8 ~  a a n i n n n i s ~ t m ~ i : ~  

rtG~n's~ur~GmM"iiil~u~ni.1n~st~u~~d~In'ru'ia~2uns:miu Rehabco and 1u2u 4 USGPIF~PI 
,, Y " l u ~ q n u ? G m ~ ~ a u ' i ~ ~ a ~ L u n ~ s T ~ m s i : w u n ~ ~ u  69 u3GnnS 

~p - p  

~ ~ a . r w n w e a ~ n m r d ~ u ~ n i . r n i ~ . r w ~ ~ w m ~ ~ ~ u ~ ~ ~ n ~ i ~ i i c i a n ~ ~ ~ d ~ o u u d a . r l u n ~ ~ ~ ~ r i l u r ~ ~ u a . r u e - ,  

m-iu'ini-iA~ni-iaii)d.rliBw~i)u 

' ln'uri UUI. ~ W I L % I U ~ ~ U  UUI GGlaTwi% UUP. ijiliju~u~mailukuuua LLR:: UUP. c ~ ~ ~ ~ L I B ; I J L ~ o <  
rni 
B - i i u ~ a u u s u " s n n m i a ~ ~ s a ~ ~ ~ s ~ ~ l n ' ~ i n n i ~ w u ~ n  s 
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'Lunisiansi:w' @Culn"LaY 2539 a~u~n'au?nqrnP~~a::u'a~ana'.~ilin~ 2540 i9u3 
9 v w  

nGq:nqG d i w ~ ~ ~ < a ~ a n i s ~ a + u U " u I n ~ a u o ~ a  N rZauaqninu 2548 ~ t ~ u t i ? ~ w ~ n q ?  
u 

~ ~ s l ~ z i ? i l  uan~ inG 'u  'Lun~6uoqu5GnGcnrGnoou (delisted) aonilinmainnKnn?w7 
, w 

~a~a~dG'ut9u~ayadiqnn'augnaw'noauaoninnnainna"nns"wu" 

w s 

n"w'iuuiiranaisiia:~iuiainiswaiu%uG8n~irii'u~n'un~iur3u~il5isa~t~a:nisn~u 

?ui?ilnis (control) (La Pone et al. 1999; Claessens el al. 2000; Khantav~t et al. 2003) 

.nu~~u~~1~diZ~n'~j~is~i~~iuti1u~iliuo~~~aznis~~u?uiiilnisbm~1W9~ist~iain~n~luns::r~a 

r?uam (cashf lo~ rlghts) la~:~m~~unisoan~iu~n"sanis~2uqui i i ln is  (control rights) l u  

nsEu~~in'jluns::~~a~uamr~unis~insmia~ild~unis~afu~~$iva~iia~w'iuu^sGn'ni~ 1 

d~u~m~ lun i sn~uqu~ i i n i s rbun i s imsm i~nd~un i s5a fu~~~ iua~7a~ rs i u rn "u~~u r r~ l i l n '  

~ i l i s ~ i ~ ~ ~ i u i i l ' l u n i s a a n a i u ~ ~ ~ a n ~ u ? u ~ a n i s l u u 5 ~ m m ' i . 1 ~  rdu ~saun%w&5afu  

' ~ u u ~ ~ n  n nauar: 50 um:iu?Gm n :a(uluuGn u noua: 30 ninnisaanriu- l Iunis 

n~u~uii~nis~~aa~~u~EluldmiudnGiian~~~un~~~iu~~aazli~nis~a~uls?'s:nii~ 

u%Gm nsaunknslnai2il:73n5'Luns:~~ar4uanuaqu3Gm s miihs'auaz 15 taa:az73m5 

*Lumsn-~uquu3Gm u an'in"uTaua: 50 

~du~msiu~um"o~athiimuln'ngnuiusa~lmua~a:n~inmn'ua~di~n~iu~i~unKn 

ms'wdara::mainwblnnns'wrild~ds::anwImu (nam.) ~ n s u u i ~ u ; i u i i l z f i i l a ( u m u l n m u  
A e -  

w~~n"sn~bilnn~unu~uoiui~~unis~~u~uiiilnisw'iunism"n~ulil~din"tylm'iianis5a~u 

lua"nd~un"snisij~::t~uu~iu~dliu'auniis'~ua:: 25 unazinisiinauliiinqii luds:~Gu 

6u 7 ~ d u  nisam~"sna~u~uiraznis~d~uuuda~nssunisu5~nm'a~la '~: :~~uu~~u~~~~nuar 

75 au'iqlsfiniu $ i ' io fu l i~aun i is~ i lua :  25  fifla~n'iifjdiuien~u?uAilnis~n7uszn"u 

i d i & y  1 n u r a w i : a u ' i ~ ~ ~ n i s f i i ~ i ~ ~ r a u a d a  (tender offer) qu&n;aaF!~u~i ln isku~n'  
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u5Gnuwiauuo~lnukudsznnu?ilnisa~niuln'wszms~"~~7u?Gnu~isu w.n. 
2535 umzdu^5~naanau6nu~~'Idkudsznaui i i ln isniu~m'dszu~anQ~uiu~~i~~razwir i i~u" 

n i s l G d i i i  "uMiau,, ni~~i l~'nuh' ldrGil i f in~n' i iu'dGwa~ri~kuil~n'o~r~u~$~~n"si~~u 

rbu4iu2ulnnr3uyTo{uuo~u5Gn ou'1915i;miu lun2iuri lui l5qrri l j  nq~uiui i ' lG4iKn 
d , w  

6iu2uy~ofu~~~mnus~.mrnnau&2ldaiuisoinm' GaaamnGi;ri8in"sus:~iiqu5Gn'nonau 

~~l~Kuu5Gnuwiau6n"anis'ln'5"u~~iu~unsa~ni~n~~uiuluu5Gwu~ivu~~~niiu"sw 
a - 

aanau;-~l,d ulGwuMiauua;llnu~uaiu~soCmgqrbuG~~n~alm'inunisuynafuau'i~ 

Jou 15 nu~~bnudnlu~~'?nun~u&aii~bu[n'a~~u?dw ~mqds:a;ln~unisdiaGu;riuua~ 

u ~ ~ w u w i a u k u i i ' l G ~ ~ i u ~ ~ a ~ i u ~ ~ a ~ ~ u ~ i u ~ u y T a ~ u ~ ~ i r ~ u ~ ~ u n i s ~ m S i l ~ i ~ o ~ a ~ n i s a i u  
8 " w e P  .I. - 

{ulw'rrn'aisismau a1si~mvdlu~dwuiu;~l~1s6lmw'ulayn06;r innGai i i~unaoq 

n Q ~ ~ i u ~ ~ < ~ 2 $ o q n " u ~ a i n n l d  n i s ~ a ~ 9 ~ l ~ { l d l % ~ f i a i 5 7 5 ~ " d ~  (Initial Public Offcring: 
w u 

IPO) ~ n d i r ~ u n i s ~ ~ ~ s i n ~ u 5 d w u w i a u l n ' ~ m 6 ~ ~ u ~ ~ a ' ~ a ~ a z ~ 8 u n i ~ ~ 6 u ~ u w ~ a 4 1 i u { u i l i n ~  

fiaSilq~~'rrfiaisismau ~ld'7ifiin'u~rra1ud2u~~"so'iumainrrsn (primary marketj r ~ u v a q  

nam. idanis IPO ra%& u5Gnuwiau6aiilr"andilzilmnzru"uu'~ldnain~~nn5"wu'rrd;r 

ds-rwnlwui;rr~unainsa;r (secondary market) am' ~aiiiwun~%nanm11"iu~iu1unisilm 

w:au"uulumain~-la"n4wu'dsrnaum'~u4iu~u~u t a i i f u  ~adsznounisluaGm ria: " .  , 
4iu-~uuo.1y.jafusiuu'au bnu~na in~~nn?wu '6 i~um4iu~uy~a~umuu 'auu"u l i~? '~  

150 nurra-aam'aznuaiuisn~a~uln~u'riius'oua:: 5 'n'na:~das~uKur~a41~o~~~ma~ulu'ii 

nhs'aua: 25 aa;r4iu2u{u$q~unluu^s~w 

r~admsmilu$~uaa;rnisnszmurraznisnszgn&aa;r~~a{uluu^sGn6imwz~~uu 
w m a  " lumaim~a"nns'wu'wuiiu~Gn'w~uln~ia"nwmzsbu~sRilnsaunmi?uuaeiaa;rarazQu^snis 

w d e w  
rbuunnanurn"u~~~an~urn"u~nu&uyua~~u'~ouni i~d~~u~ua;r4iu~ufud~wun $a;u 

w u ~ u n s ~ u a ~ ' l n u i i i n ~ u n u i r b u ~ i l g i u a ~ a ~ a ~ u ~ ~ i s ~ s n i s ~ 3 u n ~ u r G ~ ~ ~ u k u ~ ~ m n ~ ; r e i n  

iwu1unisiineti1udsman?~aLu5ni (ad1;lt.d~ Berle and Means 1932; La Porta et al. 

1 9 9 9 )  n i s ~ a f u ~ i u ~ ~ a r ~ u ~ ~ a t l ~ i S ~ a : ~ n % m  (nominees) k u i n ~ n a l j d m n ~ ~ u d a ~ a v a ; r  

maim~~nw~w'wu~"sadifi%uui.1n5d6aiil~iniin~iur6uil5;r nisg~rlunnurbuail'iua;rw'iu 

nismsaui i i i i ln is (takeover) a ~ u d s l n g n i s d ~ ~ ~ u ' l n n ~ n ~ u n s ~ u a ~ ' l n u  oeii;rlunsd 
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. . 
u 'nds i lkds:n is~~~~wer~~u~~ern is rd~uurr rda~ lun~ iur8urs iuo~r ra :n is  

u~rnsi%nisuaJdnu n i s a ~ i u u r r ~ a ~ k u a i i n i u ~ ~ u i n ~ u n s ~ ~ ~ a ~ e r ~ ~ w i i ~ ~ v n n i ~ n i s ~ u  
8 

lunsduaqlwud~rrmn6~qilinnsduaqa~?~mu5ni (Gilson 1990) a'i(7a~~uuu'is:uisin 
w 

n2 iua~nnn ' ia~ubnsaa5 ' i~ua~~~n is~ra :?"~1u555u~ i~~s i isua~n" . laa~d~:awf l~  uans inku 
9 -  A "  

rr& l ' ? ~ : - n ' u n 1 s w " m r ~ l u a ~ ~ ~ 5 ~ l ~ l ' ? u r l ~ : ~ ~ n l ~ ~ i ~ B ~ a i  uswwwas1ua~a6u{n'a~~n'?u~u 

aiuisnrfiudn7ajuinld'nbnua~wi:au'ia~~luu"sw~n'a~~uiabur=aiuiuraazi$n"nerm:rBu 

u^sGw~3qniju 
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An ( 6 9 )  Listing ( 5 5 )  

Ownership=Conli<,l (in 1 9 9 6 )  

Yes 6 5  5 1  

No 4 4 

Manager (in 1 9 9 6 )  

Inside 5 3  4 0  

Outside 1 6  1 5  

Shareholding of Controlling shareholder2 
(96) 

1 9 9 6  6 3 . 9 1  64.59 

2 0 0 5  24 .05  24 .05  

Control Change 

Yes 1 8  1 8  

No 5 1  3 7 

Shareholding of S e w  ownerz  (9) 13.87  1 3 . 8 4  

Shareholding of !:inancia1 lnstirutionz ( a / , )  

1 9 9 6  6.93 6 . 4 5  

2 0 0 5  14 .52  14.46 

:ui: innm>diulru 

nlnuivtn: ' h y a  ru i iau%wiflu 2 5 4 8  

I ~ua- lo in l~ ;a iu i sow i ia~a  r: ru iGau3wiflu 2 5 4 8  u a w ~ s ~ v i $ n ~ ~ n n i l u  (delisled 

companies) l ~ ~ ~ l ~ i a ~ a a ' ~ a n ~ i a u ~ ~ ' 5 G n ~ ~ a i ~ O n ~ w ' n n a u  

luzm~iln (nisadiuur~daq) uinniicaua: 7 5  (11 a i n  18 u?Gw) u 'aYaa inmind  8.3 

~ ~ w u ~ n h u ? ~ ~ $ g ~ a 3 u ~ i u i s n i s u ? w i s ~ ~ g ~ a 3 u n ~ i u ~ ~ u ~ i l ' i ~ a ~ ~ d ~ ~ ~ ( i l q i l 5 1 $ a u a :  80 

v~:<u?~~$~aiinisbdiuu~ada~~unisu"sisiisnis r<i'luaqrGu'lGgq~3ugmd2unisZafu 

ldlu%msl5'aua: 45 
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u " 
wii) ~uoiilrilsiliiasaq~uliliwd,dawuiuiu~ntli ' i~nisuaqnu'la' Imuaie8uuautjftlaZu 

~mdaun is"o$u~~~~a iu~8u~$ iuo~~ j iun i~~ada~w%~~u~u1du ' i~a~o '~w 'a$ i lw i~~n '~om~ 

i juda~1u~ad i~n~~ i ln is~a i i l s~a~~u ' luou inm unaza~u=~ui;aiili jnlsdia'~~iado'lw'a$i 

u o ; l r ~ u ~ u 1 ~ ~ n ~ 1 u n i 5 d a ~ u ~ u  (buy-back option) ~aaz~qn~~g iu i i l 1un isu3~ i5 i i i l n is  

inld Flmiiqa.du'Lunsduoquuil. fiarZuua67a rrazuuil. n%wgdrdas"~aas" dahunq~n̂ u 
tjvadun~iua8u~iiiuo~ldui;laai~~n~ln'~n~lunisu5wi5aaaznisdaiuiiuadna~a~w'iuld 

5:u:wiq (~ i~~un is~d~uua~r~a~ 'Luna iu~8u~~ iun; l~~azn i~u~wi~ i i~n i~1uu~dnc; l "ao i i ; l  

aisnsanylm%uninwuan il) 

ael~uuaada~aa~naiua~uajiuas 

O!vncrslrip Change Control Change 

Level o f  % Clzsnge No.  o f  firms .KO. o f  firms 

Sbareholding (Perccnlage Point) O~vnrrsbip  Change 

All 

Court 

Out-of-Court 

Non-Delisled 

Our-of-Court 45.52 25.92 -19.60 -43.07 

All 

Control Change 59.35 12.29 -47.06 -79.29 

No Conlrol Change 66.79 36.73 -30.06 -45.00 

Non-Del~slrd 

No Control Chance 68.25 36.79 -31.46 -46.1 0 
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Ciiliiuci ~ ~ w ~ i i i l : i i l ~ ~ < i ~ ~ ~ i n ' a ~ n i s ~ C i ~ d i a a d u n i s u 3 w i s ~ i l n i ~ a ~ a n ~ ~ ~  
rrd C 

72  1)~n~~~-uaq3nqnnadurauuniunGi ataa: z)~n"mnwanauaawu~il~~m"s"unis~~z~u'i~d 

u"$?uiau'Luni>u3wisAilnis i nna"n~m~Tnqn '~~s~~Ai l~~9u~~uudaunu ' id  enwi4iuau 

u ~ n ~ s : a u C i ~ w ~ m ~ n i s ~ u u a z l i a i u i s o G ~ : n ~ ~ u ~ w i ~ n ' ~ ~ i w ~ ~ n '  nin~Qinii7.1n.r 

wuiuiu~ia9uni~~niaun'ulu.da~n'~u3n~t7ad~nu~ui~du3wisEilnis ~am'Lu.d?qna'.r 

~nq~answ~!;iiilit~utauu~aun~i~l~du% L~iwinqliijfiia"qnuwaiilzdqL~i~du~~nis~u~il 

n1~ua~~nw%sd>zaud~nit9u~~uauuin iqldndiku luds:awnlwu~~liijnaim 

~ i ~ ~ ~ ~ ~ " s ~ i l ~ ~ ~ l ~ ~ l L a ~ 1 ~ ~ ~ : L n " f l ~ ~ ~ L ~ i ~ ~ L ~ ~ 6 d l : ~ 1 J n ' ~ ~ ~ ~ i i n n ~ n q n ~ ~ ~ > ~ ~ ~ i l  

b ~ n i a ~ r s ' 7 w & z a ~ ~ u l d ~ 3 ~ i s A i l n i ~ ~ n ~ ~ d ~ ~ 8 u l ~ u i n u i n < u  uanmniuaLh dywi i  
~iin~uilin3nqn^answ~Aiisauu5au~Gilun~~~~3uCin~win'iunis~~u jjl"dwniluldSa~n~iu 

A % .  2' 
aiuist~n"saadsznouua.ranw% baniawamwus:ru'7ldu"sisiiilnis~~diilziGaundi 

(Sitglltz and Grcenwald 2003: 246) ~ i l ~ ~ L L l n ~ ~ i ~ i ~ ~ ~ i l ~ ~ ~ ~ ~ ~ b ~ 6 ~ ~ L ~ i ~ % ~ ~ ~ i ~ l ~  
d 2-  

a~u~aaanuwi~ans~~Ai l~u~wuaw~iwansn'a~wuiu iu~msmiwiwi . r~~wm~au~~nlunis  

~ilz~ilw'muln'~uwanauaawuw"saw&a'u7uu~ln7$uinian innCa3~nnzriui.rn'u~~an.1 

lw'aAuiiwisaan~~nii i3iws"ua<iw~~ii lz~8uni~iau~Cilddudau'lu~adiua~~~n1-i~aii l  

al;j'u<u',luauin@~ejiuni>~~da~ni~ilu~u~ umz~nisd.rnu~~ldu^swisii i lnis~nw%u".r~~aa~ 

fmd iadn '~anaurawu~~n i in "s1~  u'a~uwun"ndi-rB~n'nan~~d.j:~i;u~in"~~dilun~iu 
0, 64  ~due's.r~a$a i~a iua i r i l iw in 'a~nis l~~unaunnanis~>:n ibuaa~ 

e m  z 
~inmw~~unisad~uur~da~~annuulun~~u~~u~i l~ iua~~~a:ni~u95wisA~nis i l in  

u3~whau' i~a18nsoa~dln~u~~a~n'ui iwamnfnqSrnsw~Adunsdua~lwu~u nisanr u "  

a ~ u n a i u ~ ~ u a < i a a ~ 8 ~ n ' M u i u n a i u d i i l z ~ a ~ $ ~ ~ ~ u n i s u ' s w i s ~ ~ n i ~ ~ d ~ a u  arakhs.ra%.r 

nisfiin"u~aaaA~nisua~lwuil:~a"nwm:~naiu~3uail'7ua~n"uni.iu3n~s8ln'raunaaninnn'u 

au'iqls6mu &insd$a&uas~n'u (?nw%) l $ ~ n r ~ ~ u ~ ~ n a i u r 3 u ~ Q i v a s ~ ~ a : d i u i i l n i s  

u3wi>ld au'isariulun~ium uuil. aru~aos'awiin uup. wyilw uuil. lsuaurraun' 

UU9. ~ U ~ U % U L % A  LLa: UUil. ~ ~ R I w ~ ~ s > ~ ~ ~ ~ L R ~ ~ " R ' ~ M ~ ~  L ~ U $ U  
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b u ~ a & ~ ~ ; 2  u5GnG2adi~In'~unisan~Au$md-ruiaua: 25-30 uowanwdBa 
v 

Mum N TuiLu'i$ns:u2uni4dYuln.jqa%qw~ uue. auiu%nr~nabuu5Gnil6~uni4anM% 

8qd4danii?oua:: 9 0  ilinbiu2uu3~n6nu'iadqa'u 69 r ~ d q i  47 r r ~ q 6 b ~ n a l n u a ~ f l i a  

a ' u a ~ a ~ u n a i a ~ u n ~ ~ ~ i u ~ n . j ~ a ~ i ~ ~ d ~ ~ a u ~ u ~ i i i l n i . j u a ~ m u  am:i~md2unisiiaeuniqm4.~ 

uaaa;~iuaqaiiu~ua(bu.jum"u?ouau 20 uaq3an'i+'u&Mum 

ilinni.jfiili.jmin'iduds::lws'a~duw"u5" (correlation coefficienrs) uaqG2raelsZa.j: 
I . .  Y 

n'ia 7 w u i i c i i k n a i ~ B ~ n u ~ a n ~ ~ ~ w i n ~ i u a " u ~ u 6 4 : : w i i ~ ~ ~ ~ ~ e l a Z a a z ~ u s z G u ~ ~  did-du 

~w~o~%u--i::~~uiIiriiu 0.25'' r $ ~ ~ i r r u n u ~ ~ n i g n r ~ n n a u a a n ~ e l d i ~ ~ n d i ~ ~ ~ d i u ~ ~ ~  
d 
2116 
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N.,"c~ or rr,,rucmring 

Profit [ram rcsrmcfuringl~cb? 

- Al l  

- Nan-kl istcd 

R < s m c ~ c i " g  hhrough naokruptcy coun No. ol rlrnlr R r r ~ s f a r ~ n ~  ll~rovgll coun 0a1-or-Coun 
- Al l  c o r n  47 22 

- Nan-Dclk td  40 15 

Flrm'r sh.rrhaldlnp 

Owner's direct-holdmg rharsrlTolal ~harc~' 

- Al l  

- Nan-Dclirbd 

Mi" Max M.anl Mdlm 

s Prc-cr,ris d k c t  

rhmholding ol  0 0 0  92 .18  20.24 18 1 9  

conWolling shnrcholdcr 0.00 92.18 21.19 18.79 

d 
MII~ULM!: ' ~ i I u d i ~ a a ~ ~ E i i ~ i i ~  

"J 1 9 9 6  RU$~~J~T;O$J?J"~S 

'u'ata3 1 9 9 6  

';OI@ 1 9 9 4  

'[u 5'u&7itjnS:niu Rehabco M?D [u <uimia&.rt3utiimi1 

%ii l l sq inni - jds 'u~~5~i l i i~n~1~zi~ .13  2541- 2548  n i3njuuan$ cu ~ u i ~ u i t j n s m i u  Rehabco M?O N ?~~f l la~J?iu$?9nl7  

Gross returns = earnings before interest, tax, deprecialion, and amorljzalion (EBITDA) 
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uar~unisdsrmsrasuni~nisrd~uuarda;l1unisu5visiiilnis~u vg;lilini?ln'ii 
. c . 9  n ismnaauwuiim"-,uds~as:i i~ui:au~~azii~~~iniswnaaur~uuhaa~ (specification 

test) ijdiln"qnds:nouldn'~un"~radsai~ uuin Zmd-rudu8iso~d~.1n'au'inq5 nisln'5"u 

n i s a m d  raa:ms&~iismsw'iunia ~ u ~ n ' ? r ~ d s ~ ~ ~ u n % ~ ~ u ' u i . ~ ~ ~ ~ ~ l d i i G ~ d ~ n " t ~ ~ ~ ~  
.dd 1 a~frrmnurna~lr?'dszui~ln'a~7uszn"u~~;l wailinni~dszuisradiI~u3Snisr~uu Logit 

ad 9 

( n i m ~ i  8.6) wui i&~~d~ai ;  ~md~ur~udisa~h.~n 'au ' inqn"  ara:ni31n'5"unisam~~uni 

rbu2dmiuauyf;iu d~u&radsuuimraazni~~u$iii,ni~ej7ufliaduiidims;l~uhun"u 
9 u 

auy1;iuin"qli nscihrrdsuuin ~io5uiuiiabutduan"u~n'uaunismsad~uurrdaq9u 

n?iurbuihua;l d~u6~radsni~~u~i i i ln i~d iu~ ia$uL~lu ln ' i i~nM~d?uIM~~; l r~~ ju~<i  

uo~r5uln'u^s~israwu~u~iiilnis~"saln'u~~1siiinisua;lmuw'iunisai,~il1d~u6~s~a~.1~% 

DPU



L L U U + ~ J ~ D ~ U ~ U L ; Y - I H ~  (coopcrativc restructuring) ~ a & n ~ i 7 r ~ u n i s ~ i ~ l n ~ ~ u ? u ~ u ~  . . 
i i~nisuo4~wuii~r 'nwllbr~i i4adun14 Chnptcr 11 V O ~ ~ ~ M ? ~ O L U ? ~ I  (quasi-Chapter 11)" 

Prob (F) 0.0007 0.0009 

Nvlnkr of Obrcnation\ -- 69 5 5  ---~ 
gu1: ulnnlsilu?au 

nuiuin?: n'i~n-r4r~u~a6iai?Z t (I-statis~ics) 

*, ", and ***  rian4~9<uiii6~ni4aii%~l::n'u 0.10 0.05 LLa:: 0.01 miuiii& 
1 P -  uslmt8.rr~u2 = O irazu?<n~%.rn+. (conglomerate) = 1 
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-- - 
,,rpcndrnl vsr&b!~ c.,,.~ clungr ( D ~ ~ W ) '  

- 

1ndcpmdm( % ' ~ i . b l r r  U"n-Dc,i.Ld -- At, 

C o l l U ~  -3.6663 - 1.9736 

( - 1 2 U )  (- 0.59) 

ha= (In) - 1 .0774  -1.3774 . 
( Y s a r )  ( -1 .57)  ( - 1 . 7 6 )  

S i x  (In) 0 .6245  " 0.5769 . 
( A S S C ~  ~ l n , o n  ah,)  (1 .99)  . (1 .62)  

Prc-crlrls Rcxrcc -0.3300 ' - 0 5 6 0 7  ' 

(Rcum Enmm~, tEquq:  Ratca) ( -1 .821  (-1.89) 

k b t  Rrdvillorl 0 .0476  '" 0 .0391  '" 

(Profir from <slructurulg/Lkbt. W )  (3 .45 )  ( 2 7 8 )  

~crrmcturlns ulrougll caunS -3 .1232 .. - 2 . 1 1 4 1  

(-2.42) (- 2.36)  

9( Corrsrt 79 .71  76 .36  

Nvnibrr af ODsrsnuons 6 9  5 5  

iiui: innniGiu2iu 

~ n n ' u w u e l s z n i s d i d w ~ ~ n ' i l i n n i s ~ v u i u ~ a n i s i L R m : w ~ u L ~ a ~ ~ n ' L L a m ~ ~ ~ L ~ u ~ i  

n i r j g s l ? ~ 8 u ~ m d ~ u n i s ~ n ~ u ~ " s n n ~ i u t b u r $ i ~ n ~ ~ u ~ l & u i u n ~ i u i i i l ~ m ' a ~ g ~ a ~ u d i u i i l l u  

nisu'sn2sldAu uonilin$u . I I ' o n ' u w u ~ w u i i ~ u u " s ~ n d a u ~ ~ ~ ~ < i u o ~ i i i l n i s ~ ~ n ~ ~ n ~ i  

i i u i < ~ u n i s u ~ n i ~ ~ ~ ~ G u  ~ n ~ i ~ ~ k n " u ~ i u i m n i 5 u i ~ d 3 u i ' 1 i i i n ~ i ~ ~ ~ a i l i n n i s d 5 " u 1 ~ s ~  

a % ~ n i ; ' i ~ i n n i s t ~ i u u ~ ~ ~ a ~ n i s u ~ n i s i i i l n i s  (Gilson 1989; Gilson 1990; IIotchkiss 

1995)  ~iui<ua~$i~wuii~nis~d~uur~dasnisu3n~sii~n~sluu"sGn~Ejnisels"ulns~ah~ 

M; aeii~IsFimia. ~ i u ~ < ~ ~ ~ ~ u m ~ ~ n ~ i ~ u n s & 1 ~ a ~ ~ s : : ~ n ~ a ~ 5 " ~ 0 ~ u " s n i ~ ~ ~ a i u ~ b u ~ $ i u a ~  

~aa::msu%isiiilnis~u~~unm'i~ninilinn"u unninnw"uan?~naGn~u"~Cwa~rjldin5"u~ 
" 
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{u5niiua.rann< innniad?ulf l .r- la5' i-1n~i~ur~aua.rdiu~snisciasa~5::~i i .rn~uij i~<ci i~ 1 aLa:an 
" " HZ tfiu~a~1a\ln~s9nni5'Lut~\1na;n< n is l~;ns ' l~yn~di~uu tdu n. BaniilusiniM'nanuin 1 diu 

u~~n~uin~iis:~~~th~<iiil~w?n~ii~?~~i~~~i;'%ia.rn?iu~~rd~uu'~uni~~i~i~]un"sa~~nisaani~u.r~ui 
" m 

ds:.au~h~<u. s iu .nuhu^a~niwbna. r~n~i i t i in i in? iur4uq?~ rdu nsG Natural Park dr<indaa.r 

maiir?nn<~an6~un5'a.;[u~dLL*1ljsiu.nu i+~ia~niZ~Gurniu~uu<rjind n. 1$d5:~u.ari~innii~m 

a'rgrgi f i i ~ ~ i ~ i i s i u ' ~ ~ u ' i ~ n d ~ i ~ a : ~ ~ u w ~ n ~ ~ ~ ~ ~ u n ' u ~ n ~ ~ ~ u ~ < i ~ d ~ i ~ ~ ~ ~ ~ s a d a ' ~ ~ ~ u ~ ~ n d ~ ~ a : n i ~  
2.2 c 

aan~~u~~.rniiruin;~Gii l  L ~ U  n s f i i ~ ~ i i ~ ~ u ~ d a ~ ~ n ~ n i d u a ~ i ~ ~ n i ~ ~ ~ ~ i ) i n ~ ~ u ~ a d  SSM Giaf l ia 
" , 

~f iugu ~ ~ n u m ~ ~ ~ a l n ~ n ' u i 1 ~ d . 1 ~ r ~ l ~ $ ~ : ~ ~ l ~ d s : : l ~ ~ u ' ~ a ~ n ~ ~  tdu ~ d a $ i ~ ~ w u i ; l ~ i j n ~ ~ n ~ a u ' a u $ ? n  

i9~nisdis:~a%ia.rm5::u'aui~ri~n~<tdu .1:u;Llaiui7~~at.~n5i~1antduhi n2sds;rijuuaF;iuia'ni6a 

l ~ 7 i ~ i r n { u ~ U u w ~ ~ ~ u u ~ r n ' ~ n ~ ~ 6 ~ : n ' u i n ~ i i l n i i - 1 ~  ~ ~ n u n < ~ s i l C ~ G ~ n ~ i ~ ~ a i n n a i u i ~ < i n ~ ~ ~ a n ~  

n'ama idu nsciiuai SSM n?a G-Stesl. Siam Syilec . Nalural Park. Jasmin l a7  ?i&unnuu?uuiu 

h~dun is8u$ i ;oms~~u~~nnis  
' d  

3. uwu3Gn ttdu t w ' l a  , nilno.adrda5'ws' l a7  ~ ~ ~ ~ u ~ n i s - ~ i i ~ . r ~ u ~ i n n i 5 d 5 u F ; 7 ~ u  2 
" ,  
-d " 

~5Gn<~tiuharii.rua.rniidu~nrlun~ana'nds::~ulunisj~~u~ia.r ludi:~iuudiiuii)dasa.rn'uL<i~ud 
" " 

qr{nsfijuaia.r S no iha i  Engineering (STEC) d ~ o u ~ r j d u u i i ~ ~ n d s : : n ' ~ ~ ' ~ ~ ~ ~ u i ~ m ' a s a ' 1 ~ i a . r n ' u ~ ~ i ~ u '  6 
ti;la~~a:nilnupld~das'rr~s' na'iu~ulut~udn~1u~lj~i6~nw'saiunuinu'auua~riils~2C~inn~sdiu 

7ns;la:iq~i n s c i i ~ I a d u h i  nsdn?lna-I lGdsinlliiillu.rufiis~u un'n3nu7 ;>u:n~sr?uuarAe 
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u ara:nisisnna"nmiua"msi~n3din?unnidszaijur?uw~w'wdd~ud~iiuniidiu~uGu~~i 

ld%szMzn"Qniii~) 
w 2 6  2.3 ani f lunisa~u~un~nn:rduudiuaaaZ~~i"snYw~i~?nGn~~n&n~du~~n 

dsz6'urGuaaazlnai a~ueinEnn~n"s{5iua.r  
A,. 2.4 rhn~~uwuidamu"unisdurraz~6ua~in$hun'~aniu'unisij1~afiu~dYu 

~un?a~nu~unZ.rni"suws"wu'~"sM'a~~n~in~nn&"s{4iuo.r 

2.5 n ~ ~ a ~ i n & f i u ~ Y u 1 a u ~ ~ a ~ a u i i u e ~ . r n i 3 u n Y w i u d d n ~ ~ ~ ~ n e i n ~ n n $ ~ 4 n  

~~iun~~unisdann~n"snnisdszuoun&iudiundszuaun6w%auwufiu$enisun~~n 

n J d ~ i a i j ~ i ~ ~ r d u n n ~ s l i u ~ m ' n ~ w u i u ~ i i n ' ~ u n i s a ' u a z a i ~ ~  

3. ~uif i i4aadselsx~w~Irawu 

suim~ud.rds:ann1nul&iuszu::naimnsnisnisd~~a5unisds"ud~.rlnsaa%.rw6 

Tnseu5.13 2547 l6'vhr~ulua";a;rm'i 7k i f  
u 

3.1 nysuiml~suiniswif i~u"dsznou~si ie~f l~6~oaaazl~a6iruuta~.rdiws'u 

n ~ w ; ~ u ~ d s u i m s I ~ ~ ~ ~ n u u i m u ~ ~ ~ i ~ ~ ~ ~ . r ~ n s . r a ~ ~ w % ~ u ~ w % u ~ n ~ u ~ u i  31 
".I 

gu2inu 2547 aaa:ns:ws~~nisn~.rIn"aynjimlw'u3Gna~n~uds-nau~sft~lwam.aoaaazl.2d 

azhaauu;a%.r Zuadnquiein n~sl~?udq;l~ns~a~~w6bduan"u~<u 

3.2 o u s u i m l ~ a m ~ u n i s ~ 4 u ~ n n s a i n k w i " s n ? w u ' s a n i s u i u l n ' ~ f i u s ~ u ~ ~ ~ a i a i ~  

fiiwun din%akni'suns~wo'~~)nisuiu~~ui~iswidnu'1n'5"uni~1auui~.1~~m'~u~ I 

unnnu 2540-31 gulinu 2547 ~ i n a G u ~ s l u i u s : ~ l : ~ ~ a i n i s ~ ~ n s ~ ~ ~ a v ~ i :  

n Z ~ n i ~ u n ~ w i i ~ ~ T n u ~ ~ a a ~ Y u i  1 u n n n u  2540 -31 gu?inu 2546 husu2n is  

wifivu'n'n~snue~~m'suw?wu'snnis1~iun'~ndi~mulu l o  3 ~ueinTun"ln'5'ulnu iaaz6a.r 

d~u'm'miuna"na~~m~aaaz~nulu~sui~is~aw'~dsz~wnlnu6inun 
u 

3.3 nysuiml~am~unisa4u9n~?nG~ul~i~n~in'n~n^uni idnnn"n~~uiun' i~un 

~ u a i n ~ u i e i n n i s d ? u ~ ~ s ~ a ~ ~ w ~ ~ n ' 9 u a ~ d u ~  2547 ~muam~unisa~u~:m'n~ana"nd~u 

n is~n~u l~a~rnu lm' i l "mn~nBnuiu~ iw i~nmiuszu: :a~a i  nj6 
I) ~u~~65'uu1auuin'nuTu~ I unnnu 2546 m'aqan~ndluaqlGaimuli6wni 

n g w u i s f i i ~ u n  r n u l u ~ i  31 gu3inu 2548 

2) (ui"Ln'5'u~auulm"~~ad~ui 1 unnnu 2546 647ui 31 gu31nu 2546 (man 

a'nhua~~M'n~rnu~~dmn~nBwuiun'inun n iu lu~u i  31 gwinu 2549 

3) (u~In'5'uTeu~~aan'Yu~ 1 u n n n u  2547 a.rTud 31 s'u3inu 2547 $man 

a"mhuadfln~snu1n'~~si~n~nuiu6inun niulu~ud 31 gu~inu 2550 

u o n i n n i  suimisaadads::ann~nu1n'iini~aia~mnisd~udTa~nsaa%an~~nuni5 

n a n w a ' n a n ~ n ' n i s ~ u ~ u ~ i s a ~ ~ i w ? u ~ u n 5 ' w u ' ~ " n d u a . r ~ u ~ z ~ ~  ndn?~n 

~ i j ' nkd  26 ~JM-IRU 2547 sdn. In 'aanw~q~fiuui  aua.(zl)3.125/25478q 

suimsrntiiad uaziaua. (21 )1.126/2547 P;a.r~un~wEi~i i innin~aa3un~u1l j2~ 
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adau5~wi lmn:r i iuua~i l j i~~ai i l~na~nnau aaim~~nnYwEji):diaidPunislwu 
cl 

dszninii u^s~n;ilna~~miiaawudu~iiilni5~aa::d5"~~~~~~auu'~~unis~iruu^s~nilmn:aiiuu 

laaz$uLn"sa.rwuiu "SP" ~~~~n%u"u's~n'nkndiaw5'a~n"~~wld"~1aa~il'~u3~nilmn:~~~u 

ua:$~msm~'7u~a"nns'wu%da~mu'~n'wu?nu^s~n'nann:aiiuuda~s~~ii~~~n%nlsd~a~u~iu 

w?n "REHABCO" aaa:M'7u$a;aw"suiuwa'nniwU"i)u~su 30 Tuu"umn~uds:ninh 
L. " 0 , d d  w w -  

ui~n~aq~mimiaawu8udiiilnis n~u~w~~w~u1wlsua~u~~n"n7a?ai~il:~ill5~lau'i~sau 

~a~(iau~m3u'~il~~anni~a~anndawln:auaaa:a~uds:~u~d~~mabn'u~~waaa:~~a~uun~ 

uign ;naa:~a&naimwa'nn5"wu"lvinsiu~~ni~rlnniiil-fiirawu8u~iienisaaua~~a(un'au 

iia4unis w " s o ~ a n i i l z u a a ~ n n a d m u a ~ ~ s ~ i l  ~ ~ ~ a ~ a n ~ u d i < a ~ u a d a m a a a u a a a w u ~ u ~  

miuws-,maGgtij'ta'uazaiu w~aomadan~ulnda~ud~z~u%dm'~u?~n aaazfi-rvlun~aailu 

niqum'a:ni;laa"an Imumaimwa'nns"wu"il:awuaaw<nis~m3ulilua~{uPT~i~lG{~a~u~~a:~n 

aqnu&'ld'l<nnu inn$uadansu 30 Tu ;naazu^s~nlm'aail'qnisGmiu'Liluaq{u?wisnu'iq 

nsu<2uaaa'? naimwa"nniw"wu:alannm1w%aw"sauiuwa"nns'o~u^sGn;nmu'~n'wu~m 

"REHABCO" tbua?a, 30 ~uaaazil:$u SSP iluniiu'sGna~uisnAudn"iln~siluii1~' 

u ^ s ~ n ~ u ~ i n a ~ ~ u a ~ n ~ s ~ n a 6 n o a u i l ~ n m a i m ~ a " n n i w u " ' ~ u n s ~ ~ n s u  30 %m'na'i=~aga 

u^s~n'nu~lajaail~nism'n3uleuaq(u5msn'amainwdnn5"wu" maimwa"nn5"wu'il:~qnqrnjaq 

M V ~ U  SP w i n n ~ w ~ u a ~ u ~ ~ n d a ~ d i l u n i i ~ ; a a ~ ~ n i ~ ~ w ~ u ~ i l i ~ n d i a n ' a m a i m ~ a " n n 5 " w u '  
w :a 

a~a:{aq~u$?'ldaaa'? ~ ~ n ~ s ; ~ " n i ~ u w u f i u d i i i l n ~ s a ~ u ~ s n d ~ a ~ u n i s n ~ u ~ a  m'aqaam'q&d 
3 

~n~in~qins2ulas:f~u~mfiiaawu~u~iiilnisuaqu3Gn Gmmsds~qu~aaeqaawunis 

ii;nidPunismiuarerum'nmainwa"nn~w$ aaa:wu.nun~iu~uwGi1unisiiaGu~iumiuaaulw' 

nwumiu 
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a~.lninu?~n"wiln:~~uuiran"lu~fu~i~iu:~i~nis~uua:dis~uaiura~2aa~il 

aiuisn$uaaiiiaaGurw~rGnnou raad~mainna"nn?w~Ginsmiu'7u~a"nn5"wu'xa~u5~n 

i nnwum REHABCO ld~~nu~n?mainnssudnm"ua.ru3Gn'wan'bnunainna"nn?wu'i - 3- 
rnmn"bjsisminquna 

1. ~ ~ ~ ~ d 2 ~ ~ ~ ~ ~ ~ ~ $ ~ ~ l ~ ~ ~ ~ d 5 ' ~ d ~ ~ ~ 7 i ~ ~ ~ ~ ~ ~ i l i ~ ~ a ~ ~ f u % ~ l n n ~ i  

yuu" 

2. iRi~s~w"sinnis&iaCu~~u~u~siiilwdn 3 ~nsma5n ian"u  M% 1 3 
n'auhudiao 

w w 

3. dYuInsqa~.rwikCu7nni~~ilua: 75 aaq$awdGqnunuaqu?Gn Lta: 

l u d 7 q n a i i  
w 

~ i n s m i w a n i s ~ i a ~ u . r ~ u m i u < a  2 u ~ ~ n a i m s o < ~ u ~ s : ~ ~ ~ ~ a a i a i l i n i a ~ i ~ u n i ~ ~ u ~ ~  
miuR~numa7ai 

4. ailnsoaaan~~m'iiu~dn~~iu~n~'aiju~~axwanisiii~~u~iui;rJ"un.rrniu 

asliw;siiilaaqu%nadou'i.rm'aa~aq Inufiinsfuins:~aafiuanaa.rn'ilnisds:nau&u 

ilin~umain~~nnYwu"il:fiilisminu~~uan~uxua.~u~~Gniln~r~~uu~a~~u~u~n 

REHABCO InuGinsfuiinnnnun'unGiaaa:n7iuwuiu~ulunisran"luJfu~~ua~u"sGn 
~~mainwa"n~5"w$aiilaauaianfu:nssunismain~a"nn~wu"a~afieisruia~nnouna"nns"wu" 

aa.ru5Gn'w'ln' ~ i n u ? ~ n i l n n : a u " u u ~ ~ i i n ? w ~ b u ~ a " n l ~  n"saiin71u 

iiundi~unisd~u"ubnwa~~niirnui:auraa:~nailu iluii~n~u'aiuisnha~u~ium'a~d~n' 

uiwinnainwa"nws'wu'6jmsmiu~~iiu'sGnEi~~auu"m^nsu~~u1unisaaGur~~dnnnuaaa: 

uS~u~~nn?nu"a91'i~nu~n1lnm^ nainwa"n~siuu"ilxR~~un~::u~a~ainisGi~]uiu~uaaa:~~n 

w ~ w i ~ u d a ~ a m w l n '  (Silent Period) 4nunisw'7u@a(udiid~uj?duni5~3~i~~iu -.. d ua.ru"snuiuna"nw?wu"ua~usefwnmuaa~iiao~~~nunabu~~ai 1 i Y  iauui%i(uuaq 

u3GnU'iuaaninnnu~n REHABCO ua:a+uiouirilunu2n9maiwnssudnm  ̂ lnuaqn 
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lania~M'$a~u~~ndi~aiuisnuiuna"nw5'wu"so~ufBw1Cfo~a: 25 ao.~Biu-Juna"nn?m$ 

~ s n w ' 7 u a i u & ~ u n  ra"uum'75lra1n8osiu?"u~isnilunsu 6 aiiaurasn ara-wuausnul6'~ns'ou 

a: 25 aa~~iu~uwa"nns"wu"$~nM'iuaiun"~~um n i u l u  6 t i i n u h l d  &n inu?~w la i  

aisnsnn'it~unis~w'w'u~n~~ad~ni~a~nnau~aaru'iuna"u~nu~mdn~~n'niu~u 2 q<u~ti7'u 

$u 'v~~$ inu2n REHABCO w?amulu?"lad 27 ijuinu2549 aaairrm'Yulme-5~wa51~ 

naimna'nws"wu"s~~irauonm:nssunisa~afiinsmiiGnnauiiinmainwa"nws'wu"m'a~d 

ou'iqls8miu i%aqeinluq 2548 % 7~e~u"umuuan~d~uans:wum'aaniw 

ans~;n^etta:wanisdi~Gu~iuaa~u3Gw'nauu7~~u~mqnainnssu oi i? nni$ia7ud5'u'erh2q 
w 

{u aau2l~u~msimana8uiaw"u~q$u 4ilM'naimwa'nws"wu'lCiju5n^w'aGulw'ufGw'luwu~m 

R E H m C O  $lajaiwisn4iAilslM't6uldmiuinm.n" Go i jn' i~sqwlinnmsdi~Qu~iuGm 

i a h  3 Insanan% 1 O u51n~is:u:a~ailunis~u~iii)nisiold1ns:u:~d.~ bnunm: 

nssunise:leismiiauGul~'aawi:u"sw$Gd~usn~$o{utduu~nmu<a~a~d~in~lu 

qunisa~us?usnaufGw m ~ u i  3 1 % r ~ i ~ u  2548 ~ ~ u ~ ~ w i ) : ~ a ~ u o i j ' u u o i a u ~ u u i ~ ~  

naic.1n~nws'wu"mulu 7 ~uGuaam'Tu~serriinumd~.~uf~is~u~~nai ata:mainna"nws"w$ 

e:Geismin^nutulw'~~a'~aa"si)niuluaiiau7uini 2549 i47n?uufGm$liI~~unis~aufiu 
adnaeina2uaaqy~ofuhini i tui  n?ad5'ubnsqas'iqni?aiala'?ra%miuanm~r" mainna"n 

w~wu"il:kn~dia~unis~w'nnauna"nm~wu"niun'iwuma~u bmuriounisafinoauniu: 
- u  - 

nssumse:fiinsaiaysuinlw'w~nm5'w$aa~ers~m.a'osi~l~niolua~ai 30 ?'ra ara:~iu$o 
d Z  - 

aiuaauu net settlement rra:u"~:uiseu ~~inainwa'nws'w$i):u"~n~wu~w 
w 

REHAJ3CO 17' l ~ ~ ~ ~ : f i ~ i ~ ~ i ~ ~ ~ ' a n ~ ~ 2 ~ i ; " ~ i n ~ ? ~ ~ c ; ' ~ ~ i ~ l ~ ~ n m " ~ ~ ~ ~ ~ n ^ ~ ~ l 5 ~  

dou 10 u?Gw bmui)-huu'sGm6~n~i~na"uldw"nf~wuu?mdn5 lia-e-wqnnis<naiuans 
W "  

u"smws'auG'~7utn~o~wuiu C Ain"ul7"rdolw'u"na~~uwsiuii~6uufBw~~iiiiuilie~n 

i f i nnou 

a t l o u  wqn3niuu 2548 i;" u"u'sGwluwu2n REHABCO &$u<iu-~u 44 
ufGw 'n~iufGwda~mdosiuo~~iu~u 4 u'sgm 
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List of Sample Companies 

APC 

B RC 

BSI 

CNT 

EMC 

EPCO 

EWC 

IFEC 

ITD 

JAS 

M DX 

MEDIAS 

MGR 

MS 

N-Park 

NSM 

NWR 

PAE 

PE 

PF 

PYT 

RAMON 

RC I 

ROBINS 

SlAM 

SlTHAl 

STEC 

u 

u5G1 aa%i"I~ai%d 4in4il (uuiau) 

u5Gw ui;lnanYu"eraas" 6 i k  (uuiau) 

u5Gw nT;ltwwdmau$n 61n"n (uuiau) 

u5Gw n%=Gm"uiraat.Gaa8 (lwu) 61;m (uuiau) 

u3Gw Sa$uZ 4in"n (uniau) 

u5Gw 'was;lfiuw"m:Tunnn d i h  (uniau) 

u?Gw Saais"u'nai 4in'n (uuiau) 

u?Gw 2utmns"dis"Zan" 5nanias din'n (univu) 

u%w lnmiti'uu'nwu n"aaa"aelruu6 4 i h  (uuiau) 

u5Gw vlafiulnuanns"au$u~tua din4 (uuiau) 

~ 5 G m  tsu G 6n-i din"m (uniau) 

u5Gw j"wiian̂ u and ijaGud din'n (uniau) 

u5Gw atuauaiias" iaGu nSel di;m (uniau) 

u5GwfiaaauaGuu aGa din'n (uniau) 

u5Gm rauaaaYa wi$n 4 i h  (uuiau) 

er%m u+~slmuam'fdfia 4iEm (uniau) 

u5Gm auias"m~Gwuimas diEm (uuiau) 

u5Gm GaaZ(elas:awnlwu) 4 i h  (uniau) 

u5Gw w?aliius"t?utmns'lwas.a" 4 i h  (uuiau) 

u5Gw ww"snwtwns"i awns"rv4n 4 i r b  (uuiau) 

u5Gw ~asls-3w~Gwui d i h  (uuiau) 

u5Gw 'nasunu uau6 Sir% (uui-au) 

u5Gm Iasaaua GasiGn qnaiunssu d i h  (umau) 

u"sw &;laas.sw3uniTsfiu& din"n(uuiau) 

u?Gm aauiuan"a2u~nns"ru~uttua 4 i h  (uuiau) 

u5Gm 'w?'nwuydados"raas" di& (umau) 
d e - 2  

u"sw %Xu-lmu tnuii~uus;l~rnu6naua~~~ku dinqil(umau) 
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STRD 

SYNTEC 

SUNTEC 

S-VARA 

SVO A 

TCF 

TElC 
- 

TEM 

TGPRO 

TOP 

THECO 

TPI 

TPlPL 

Tr&T 

TWC 

u5Gn 'ndu-anau ^sms"a%a n^naandrfiun" 6 1 h  (uMinu) 

u5Gn aauiu %ua& nnuan?n$u d i rk  ( u ~ i n u )  

u5Gn 'nuawnnfil6in'n ( u ~ i a u )  

u5Gn G"s? i  a"sa anaanw nfd 6iiYn (uninu) 

u5Gm ana%an d i k  ( u ~ i a u )  

u5Gm awuanuadada$ d i k  (uniau) 

u5Gm ImuZaandwsih qmainnssu d i h  ( u ~ i n u )  

u5Gw lwuaau5u ru5ra9naila% bin'm ( u ~ i a u )  

u5Gm Iwuw~m5tun"~u$u 6 i h  ( u ~ i a u )  

~ 5 %  Iwu-aaunsfiu bdsm"ni4 61% (uniau) 

u5Gw Imuaaaua" 6 1 h  ( u ~ i a u )  

~ 5 %  IwuEiwa~n.a"rGuil" d i h  (uniau) 

û srJ'w qmai~nssu~m~anijiYa~mu d i h  ( u ~ i a u )  

u5Gw iwfdn dwgu Sin'm (uwiau) 
d" . 

u"5n iwiwranunw in% ( u ~ i a u )  

u5Gn 'nnau?i d i h  ( u ~ i a u )  
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List of Sample Firms 

No. Svmbol 

1 ABlCO 

2 ASIA 

3 BH 

4 BIJOUX 

5 ERC 

6 BSI 

7 CMG 

8 CNT 

9 CNTRY 

10 CPlCO 

12 DTM 

13 GEtil 

1 4  G W N T  

15 F E C  

I 7  KKC 

18 KMC 

19 MDX 

20 MEDIAS 

21 MGR 

Company 

uia'n Le~T'lsa&.la' <it% (umnu) 

uia'n ~ e ~ ! u l s ~ Z a  h h  ( u m n u )  

uitin l s ~ w u i u i a G i ? d s i a g i  <it% ( u m n u )  

uidn ~ ~ . l a ' l s a &  <it% ( u m n u )  

uitin u i m a n i u i u a i  6 1 t h  ( u m n u )  

uia'n n?d~nwwFim~n6n <it% ( u m n u )  

uiGn ~ < i w ~ : u i G u i a u - ~ ~ n ~ i r n  4 i h  ( u m n u )  

uia'n mia~Zuiii~aziiai?iu ( lnu)  <it% (un inu )  

uia'n 6'un: (dszjnnnlnu) &% ( u m n u )  

uia'n d u n i a ? m a i n n m u n x m i a  6i;n 

( u m n u )  

u5a 'n lnami i  j ~ a n n i n  m o i i d a ~ ~ a " ~  <it% 

( u m n u )  

uia'n miii iun 4i'n t u n i n u )  

uia'n jnivujnuaia ieu9t i iu% <i6m ( u m n u )  

uia'n i n u u n ~ f i m  4 i%(un inu )  

uia'n Z u r m o i v h i Z a n ' i n ~ m ~  <iti'm ( u n i n u )  

uia'n l u i m a i u l s u  Eii-raaadiriun'<irim 

( u m n u )  

uia'n Q a s s ~ n a i t  61:" ( un i nu )  

u i a ' n n q a n i u n i u m ~  <i;n ( u m n u j  

uia'n ~5u  W ~ 5 n d 6 i G a  (un inu )  

uia'n i i G u  aavl i i ~ 8 u a '  hnln (un inu )  

uia'n L L U I U I P ~ ~ ~ ~ ~ U  n i d  67% (un inu )  

Current Status 

Year of Entenng 

RehabcofRestru 

ctunng 

Rehabco (Agrbus~ness) 

Rehabca (Hotels 8 Travel 

Sewles) 

Heallh Care Sew~ces 

Delsled (2000) 

Rehabco (Texbles) 

Rehabro (Conslrucl~on 

Matenals) 

Delisled (2000) 

Property Development 

Delsled (2003) 

Rehabco (Paper 8 Prlnt~ng 

Malenals) 

Electrical Products and 

Computer 

Rehabco (Paper & P rn tng  

Matenals) 

Conslrucl~on Matertals 

Dellsted (1999) 

Rehabco (Electrical 

Products 8 Computer) 

Rehabco (Property 

Development) 

Electrical Products 8 

Computer 

Property Development 

Rehabco (Property 

Development) 

Entertalnment8 Recreation 

Rehabca (Property 

Development) 
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-- ~ .~ 

N n  Symbol Company 

Yea, of Enlenng 

Rehabco/Reshu 

ctunng 

22 MS 

23 N~PAKK 

24 NSTAR 

25 O~LAP 

26 ON6 

27 ONONO 

28 PE 

29 PERT(TEC 

) 

30 PF 

31 PP 

32 PYT 

33 RAMON 

34 RANCH 

35 RCI 

36 RENOWN 

37 ROBINS 

38 SAlCO 

39 S~CHEM 

40 SKR 

41 SMC 

42 SMPC 

43 SRI 

44 SS 

45 STEC 

46 SUNTEC 

47 SVI 

48 SVOA 

49 SYNTEC 

50 TDT 

51 TEkl 

52 T-FISH 

u?<n u u ~ a a i a  w i in  41 th  (umau)  

uirin m i s i ~ n c a  4117~ (umau)  

uirin Ta~?uuiGs u5flmi: 4iKn (un iau)  

uirin lanTsa& 6iKn (umau)  

uirin i n u  TaTu'iu 611% (umau)  

uian w i ~ i i u i  ~8urolaf iw-ra'hn'n (umau)  

u i r i n l n u $ ~ a n T n s i i n  ?mainnTTu 4i;n 

(un-iauj 

uirin w"swiwai$ ~ w a i ~ v l n  411% (urnnu) 

uirin w i 7 n a f  vi 4iKn ( u m a u j  

u3Gn 1l>:~n&7wui 4 i k  (umau)  

uirin I i u a u  iiaun' 4i;m (un iau)  

uirin ui . rnanuiud h;n ( u m a u j  

u5Gn l ~ u u s  asif in qmainnssu 4i;n (un iau)  

uirin 'iui7u' r a n ~ s a i u ? i a  4iKm (umiau) 

uirin ni . ra~~w8uni ' i r f iu i iu 4iKm(umau) 

uirin ?nwnnsTuniiLnams iiud:snua:& 1 

4i;n (urnnu)  

uirin a u i u ~ ~ ~ i i  4i;m (umau)  

Grin & A n <  4iKn (umau)  

uirin a i~muua ima ia  4iKn ( u m a u j  

uiGn anijmC.r'.run"a 4i;n (umau)  

uirin f l i l n u $ o ~  aaun' i u v l ~ 7 a i l s ~  4i:m 

(umau)  

uirin a iucu  6iKm (un iau)  

u i tn  inlu-lnu ~ 5 u i ~ c u &  iiaun' nauamin$u 

416m (un iau)  

u?tn du~nnnrd 4iKn (umau)  

u?r in  i a a i l a  41178 (umau)  

uirin t a a i r a ~ a  8i;n (umau)  

uirin a m u  %u~;ln nauam?n$u 4 i h  (umau)  

ui<n lnu in?ud. rna 411% (umau)  

ufrin lnu iau5u  i u y n 9 n ~ ~ a &  617" ( u m a u i  

Conslructlon Materials 

Property Development 

Dellsted (1999) 

Dellsted (2000) 

Delhsted (2000) 

Dellsled (1999) 

Rehabco (Commerce) 

Rehabco (Automotive) 

Property Development 

Rehabco (Construcbon 

Malerialsj 

Rehabco (Heal* Care 

Services) 

Property Developmenl 

Rehabco (Agribusiness) 

Conslruction Malerials 

Delisted (2001) 

Commerce 

Rehabco (Food and 

Beverage) 

Deisted (2000) 

Heallh Care Services 

A~tomolive 

Rehabco (Packaging) 

Rehabco (Agribusiness) 

Delisled (1999) 

Properly Development 

Rehabco 

Electronic Componenls 

Electrical Producls and 

Computer 

Properly Development 

Rehabco (Textiles) 

Rehabco (Machinery & 

Equipment) 

Delisled (2000) 
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Year of  Enfenng 

No. Sywhof Company Cunenf Slalus Rehanco/Restm 

TGPF'O uign l n u  lussriu lds ina '  hrin (uninu) Rehabco (Consbuct~on 

Matenals) 

THECO US& j ,nu in~~nd i<u<  i i < m  (uniau) Rehabco (Automolive) 

THL u?gn  t j 4 m i s i l u a i  6 i i i m  (uminu) Rehabco (Mlnlng) 

TMP uXn iiuasulda'iaaimui 616~1 (urnnu] Dellsled (2000) 

TNPC uiGnlnuuiuwaia6na'  d . i i im  (umau) Rehabco (Pebochemicals 

&Chemlcals) 

TPI ufgn ?qnainnssu~msiniitiaInu htin Rehabco (Pelrochem~cals 

(uniau) & Chemtcals) 

TPROP uign ~ m u n i i i n n ~  411% (umau) Rehabco (Property 

Development) 

GO TUNTEX U?<M jnui4nd (d i r in f l lnu)  hi7m(uniuu) Rehabco (Textiles) 2004 

61 TWC u i tk  i n u i i  h r i n ~ u m a u )  Rehabco (Agribusiness) 

2001 

63 TYONG 

64 WFC 

65 WIN 

66 TD 

67 TPPL 

E8 JAS 

GQ SITHAI 

uiGn suiuq i i 6 a  (uniau) 

uign j,qfliwtsu'nfd d i h  (uniau) 

u9Pn ~lnwTnsPn ~u ina i iu&u i iua  (dszinnlnu) 

41;m (unlau) 

uSPn B m d u u l n u  I i~a"adiuun '  4 i h  (umnu) 

u9Gn l w e u  h i in (uniau) 

u?<n 'naiiuBu~maiiui?uuua <itin (umuu) 

uign n n l l n u ~ d i d a k i ~ i  hrin (umuu) 

Rehabco (Construct~on 

Materials) 

Rehabco (Property 

Development) 

Delisted (2003) 

Rehabco (Electrical 

Products & Computer) 

Propeny Development 

Construction Matenals 

Communication 

Household Goods 

DPU
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Shaichoid,ns d P r s - c r i w  
Ownsrship Changc ConVol Shurholding of Nrw 

C ~ m p s o y  Owmr (Sa) Prc-Crir,.~ owncr Ncw Ownci  
chrogc avnrr (a! 

1996 2005 ~ b s o l v l c  Pcrccnrasc 

MCR 63.02 7.15 5 5 . 8 7  -88.65 No  Llmfhongkul Family 

hCS 36.30 1.80 

N-PARK 63.66 16.08 

NSTAR 64.52 62.43 

O-LAP 30.82 29.07 

ONE 43.81 30.58 

ONONO 61.80 59.98 

PE 85.92 89.77 

PE&T 67.34 95.76 

PYT 25.38 2.50 

RAIMON 64.42 0.00 

RANCH 47.68 0.45 

RCI 52.45 32.20 

RENOWN 48.03 48.98 

ROBlNS 57.28 54.66 

SAlCO 31.80 14.83 

S-CEEM 29.51 29.51 

SlTHAl 55.34 37.83 

SKR 45.50 17.21 

-34.50 -95.04 No Holl-ul~$ru;mg Family 

-47.58 -74.74 Ycs ProlpaXom and Jnrulhavcc Nominccr of Tycoan-Nmd 

F.mdic. Polillclrn 

2 . 0 9  3 . 2 4  No AdlsayrUrpkul Famil) 

-1.75 -5.68 No Trnskalrl R m J y  

-13.23 -30.20 No Clvkkaph>k Fmhll) 

-1.82 2 . 9 4  No ! ; I I I ~ I ~ I I : I I I ! C I I W ~ ~ ~ ~  F.II>III~ 

3.85 4.48 No O r z d u n u p h  Family 

28.42 42.20 No Pnngscrl>orn xrl U$;alt;t~~<~(i;tl# 

F;""llics 

-33.93 -80.91 No N&or-\irll~l;clre P.l#lllly 

-56.51 - 1 0 0 0 0  Ycr Eawilricl~il Frrnsly M8norunill nd Sarrcircc 

Fnmilics 

- 2 2  88 9 0 . 1 5  Ysr Oar.~#l;~l F.IIIII~Y Nonlimcr n l  Tyconll-lllrlrd 

Poliliclan 

-64.42 - 1 0 0 0 0  Ysr E bonyrhom/SnXraiwh Famlly Flmncial 1nrtiNtion 

-47.23 -99.06 No Suchaouanich Famlly 

-20.25 -38.61 No Kimiprrporn Fanily 

0.95 1.98 No Nopburlnord F m d y  

-2.62 4 . 5 7  No Cl!irrrhiaar Fanlhly 

-16.97 -53.36 Ycr Kalryrrurul Frnllly a d  Clrln Dcl Monlc 

Triwrmrc Croup 

0.00 0 0 0  No Rrfarurrf F m d y  

-17.51 -31.64 No  LcMumllkvl Famlly 

2 8 . 2 9  -62.18 YCS Wangphm ~ m l d y  Sncn.&reeb Fmily 
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Shwchoiding of Prc-cnrir 
Owmr~hip  Chargc Coolml Shwchaldlng o l N c w  

Company Owmr (.*) P r c - M s o  Oyocr New O w m i  
Chance O u m r  (%I 

SMC 

SMPC 

SRI 

SS 

STEC 

S W E C  

SVI 

SVOA 

SYNTEC 

TEM 

T-FYSH 

TGPRO 

THECO 

THL 

TM 

TNPC 

TPI 

TPIPL 

TPROP 

13.25 25.28 Ycr E bonylllon/Sriknlwll~ Family Volvo C;#r Coq .  12.04 

0.40 0 63 Nn E k ~ b w n o s d  Fsmcly 

2.21 3.36 Na Jan~lrrnukvl Family 

0.00 0.00 NO noomiislb7rcrn F ~ ~ I ~  

-1112 -26.42 No Cl~arnrlrakd Famlly 

11.13 27.35 Nn Cllidrprad~rt  ;ad Hnrrungnl.ms 

Psmilicr 

94.50 -10000 Ycr Hnrnwarrklrf Family DBS Ycckcri 74.16 

-63.78 -03.68 Ycr Vllly.llll.lllillkit F,IIIL~I) t ~ > k ! l ~ . # # ~ s  F;orx~ly 17.94 

-47.83 -10000 Ycr Lscraadaakul Family Nom-cs of T y c o o n - a d  27 89 

Politician 

-92.18 -100.00 Y Ruj%mwons Family a d  Tmmjm D c d u r n p c d c c  Family l?ll 

Dz Zhanghua 

-36.22 -60.08 No Kmnjamr~krhai Family 

2.63 -5.15 No Marayrvanich Frmll) 

-51.71 1 0 0 0 0  Na Lcslayrachatul Family Thai F h v r l r l  Crcdilon 55.95 

-34.68 -88.65 No KinPoraart 3rd Liralwpmya 

Farullics 

-33.51 -72.20 No Sim Plc 

0.00 000 No Pwmarrccha t  Famdy 

-26.61 -63.53 Ycr Mmgkomksrn Famlly Thai Finmcl;d Crcd,lon 57.69 

-49.82 -79 62 Y c .  Leapauuc Frm>ly Flnaxial Crcdllon 24.16 

-18.31 -26.37 No Lopalrut Family 

17.19 263.65 Ycr Chaipayunm;ln Family Tiyrwunrofiamkul a d  44.80 

n o u o m o m b i l  Frmillcs 
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ninewan iu 

Debl and Eqully Proflle of Lsted Cornpanes (In m o n  bahl' 

7995 1995 1997 1998 1999 2000 ?001 2002 2963 2004 2005 03  
-- ~ 

Deb! 

Financial 6,804.359.00 5,450,617.00 6,284,22400 5,734.320.00 5,495,38400 5,680,346.00 5,849,59603 5,935,227.00 5,991,535 00 7.058.3O3 OC F.926,9FB f02 

Non-Financial 1,367,655.00 1,720,025.00 5,131,744.00 1,383,74500 1,841.720.00 1,74:,750.00 1.71 1.294.00 1.i09.743.00 7,607,025 00 1,539,60439 1,897.487,OO 

Rehabco n.a. ma. n.a. 265,245.00 218,832.00 487,603.00 426.14000 314.48000 250.35000 246,02700 247.71200 

Equity 

Financial 479,443.00 550,734.00 380,402.00 387,371.00 389,991.00 315.592.00 362.29900 410.285.00 533,727.00 650,43800 68ii.095.00 

Non-Financial 855.021.00 938,428.00 612.72400 812,269.00 765.836.00 686.707.00 852,483.00 1.047.394.00 1,343,291.00 1,705,338.00 1,831,96600 

Rehabco n.a. n.a. n.a. -65,81500 -143,539.00 -157,023.00 -99,381.00 -71,23000 -10,66900 -13,740.00 -19.40000 

Note: Rehabco = Companies under rehabilitation. 
n.a. = not available. 
Source: The Stock Exchange of Thaoland. 
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