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Corporate performance = {{short-run debt, firm's size, the industry performance,

dcht reduction, and the management control by debtor)
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perfermance, debt reduction, and the management control by debior)
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1996 1007 19488 1989 2000 2001 2002 20043 200403°
Total Assets 524,946.7  662,236.5 628,086.4  545,215.5  453,3576 419.836.4  423,919.6  453,091.8  482,208.2
Total Liabilities 355,374.9 567,885.4 544,714.4 5374225 5917579  520642.1  449,4988 377,877.7  394,337.8
Total Equitics 169,571.9 94.351.1 83,371.9 12.207 1 -138.4003 -109,805.7 = -25,579.3 75.214.1 87,870.4
Sales 179,570.9 173,745.6 175,628.1 180,372.8  167.6543.3 ~ 170.363 2  181.993 6  218.570.8  540.361.8
EBIT 71,009.5 32,860 2 56,929 4 27,166 6 -58,843.6 1,133.% 16,235.1 27.1582 15,827.5
EBITDA 77,808.7 42.820.1 70,028 .4 ~10,876.0 -44,5833 14,594.0 31,902.8 44,712.2 28,003.2
Net Profit 5,278.9 180,514.R -6,168.1 -76,086.0 -100,8R3.7 3,0631 52,393.1 47,180.8 10,614.6
Debt / Asset 0.68 0.86 0.87 1.02 1.31 1.26 1.06 0.83 0.82
EBIT /Sales 0.40 0.19 0.32 -0 17 0.35 0.01 009 0.13 0.03
GROA 0.14 0.05 0.09 0.05 -0.13 000 0.04 0.06 0.03
EBITDA / Asset 0.15 0.06 0.11 -0.02 -0.10 0.04 0.08 0.10 0.06
NROA 0.01 0.17 -0.01 -0.14 -0.24 -0.01 0.12 0.10 0.02
IPCR 4.95 1.01 1.09 -0.54 -1.21 0.03 0.64 1.79 1:31

Py aaandanninduiessinalng

NN *40 UTEm

EBIT = Earnings Bcforc Interests and Taxes

EBITDA = Earnings Bcforc Interests, Taxes, Depreciations, and Amortizations

GROA=Gross Relurn on Asset (EBIT/Asset)

NROA=Nect Return on Asset (Net Profit/Assct)

IPCR=Interest Payrnent Coverage Ratio (EBIT/Interest Payment)
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Hansg
MU S
Average —1998-2000 2001 -20040Q3"
Tamial A!istla-
Credilor control 101,163.0 109,340.2
Deblor conurol 29,624.7 32,981.39
Toual Liabilities
Creditor control 97,564.8 118,070.5
Debtor contsol 32,109.5 30,638.2
Total Equities
Creditor control 3,5498.2 -8,730.2
Debtor control -2,484.8 2,345.7
Sales
Creditor control 33,9919 67,1534 6
Dehior contral 8,806.3 20,766.2
EBIT
Creditor contro) 1.178.9 3,091.9
Debtar corttrel ~949.0 1.243.0
EBITDA
Creditor control 3,615.6 6,463.6
Debior contrel -76.9 2.370.2
MNet Profit
Credilor control -71,71G.4 1,400.4
Debtor control -4,126.0 2,802.1
Debt/ Asser
Creditor contral 0.98 1.08
Debtor contro, 1.08 0.93
EBIT/Sales
Creditor control 0.03 Q.05
Debtor control -0.11 0.06
GROA
Creditor control o0 0.03
Debter control -0.03 0.04
EBITDA/ Asset
Credilor contrel 0.03 0.08
Debtor control 0.00 0. 07
NRCA
Creditor centrol -0.08 0.01
Debtor contrel -0.14 0. 08
[PCR
Creditor control 0.13 0.51
Debior control -0.34 0.85

Ha: AMnunndayaaanmenanniniuialssnalnoussamaduazannas
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waﬁ"Lr.ﬁ'qmmsﬂszmmﬂ'waumﬂuﬁ‘:qamnﬁju (WANIH LHUNULRZHANNATEY)
ﬂ?uﬂulﬂmuamgﬁgwﬁﬁgﬂf (n5uh 7.3) Asdiantiuaulunsdidiutsdass shor-run
debt waziieniunnludulsdaszau g vda Tuduvssaumsuamsduiivau
{corporate perloninance) Yy mdnlseanimhawdsdassildraaiaauanms
(EBIT/Asset EBITDA/Asset ag Net Profit/Assel) i'ifhLﬁu"lﬂmﬁuauyﬁgmﬁﬁ"qlﬂmﬂ
WrzptaBaluNSEaNNS EBIT/ Asset ez EBITDA /Asset Aduyssansunanauys
short-run debt L&z management control ﬁﬁf_lﬁ??ﬁquaﬁﬁﬁ?ﬂ fWSUG LS debt
reduction U isusas Lifidemdymaattuaiinadanansiiunuraayiingnuihiuf
suldhiumumandalussduniis S wiuaauns No Profit/Asset iitiigadaus industry
performance H3THEFUNWSHR mqﬁmﬂmﬁuﬁqnfmﬁw::ma‘mmmﬁ':&ﬁ'ua’ﬁ'us:m’m
watlsenaunslussaugamnssunaslussdviamsiiogflussaugs Tansraudigums
EBITDA /Asset iuaumsiifidnseanauazsasatanmssfigaluaaaumsi daaguiild
IS YsEaN AN corporate performance fAadAdIUMTiszazauluszAUTE msld
Fumsaanii wasmsudnsiamslasgnuiimneiliuamsdiiuny (operating

performance) 2939MS@TY

Tusunaaawns financial health 143 wamstsznmanmsifuvhiowaduyd
g‘mﬁlﬁﬁﬂﬂﬁuﬁu BNLIUN I DIN IS industry performance Tuaunis Improvement in
Share Price wellunsaiupauns DebtsAsset dwaamailsaananithlyaudunisiv
(fiemfluav) wasiitfondnmaads Toasuiilalunsdivasannis financial healih 39

WMABUAUNSUDDIFNMS corporate performance

nanlasagl dadumiidusrozdy msladumsaavilussdug uazmadms
fumslaggnuilfunduddiaddanamsduivimaandiniuiulasauviuasituy
flams 11mzf'{m'ileﬁ'um'ia@w‘ﬁu*szﬁuqqLtaxuaﬂiznaumﬂuszﬁuqma1ﬁniiu€udqna
Aranasenaunsmansdy (ﬁ'mdauﬁifauoienu) eh.um‘su‘%ms'ﬁanﬁ‘[mgﬂwﬁ'ﬁgﬂﬁ
linasaualsznaunismanisdu

‘unﬂgil

wanmsitensiluuniildasiaulvifudeadsddniiuadanalsznauns
- e v w » o o - . " o
gaaiamsgnuiifilauivlasaiuaruyiamsiiunalnn 9 Tamawzenan T
pE NG umnmuaagnui lumsidmsiamsiamsuaseuluginailsulaseaianiiig
Wudidgnilinuudihiensddydenamsduduinsyeagonil wumwinnaui
Tuwdnihfingmneurismsuadinglailalemalithviivazgnuiinsndasasiuia



UiuTnsaahamiluasuyiiamsuasfansgnuiiiitam saumaldidlalanalignmiii
ansuanusmsnamsaasauld (fpasiusanyaasvi asldfiainmneznand
agvanedluyiin s lneiidnuesiifduluman guansfuwians Chapter 11 184
avSyoLuSm (quasi Chapter 11) ﬂ*:zl.%‘]ue‘hmuﬁ‘w‘i’mﬁawﬁwmmﬁaagjﬁﬁamamqmn
n“n‘ﬁﬂ%'ﬂﬂﬂa%"-m{fua:?‘]uvjﬁamwmgnHﬁﬁl,ﬁﬂﬁmfuﬁwaeian‘rsm%:ﬂuu,ﬂmluiﬂ‘iq
asngtauvdaanailuaizas (ownership) uasmsuimMsianms (management) Win i
atnls Masudadimufanandmnsoglannmsienziluundaly

M15191 7.3: manisUsssnmarannianadiznaunslasds OLS

Corporate Performance Financizl Health
EBITsAsset EBIDA G Net Profit/Asset i DsA Level
Share Pnce
Constant . -0.1662 -0.1238 -0.6610 0.6954 3.25983
(-1.50) (-1.14) (-1.37) (0.81) (1.64)
Short—run debt -0.00159" -0.0019* -0.0010 -0.0138 0.03C4
(-1.72) (-1.75) (-0.20) (-1.61) (1.53)
Firm's size 0.0000 ¢.0000 0.co00 0.0000 0.0000
(1.38) (1.24) (0.34) (0.54) (-0.51)
Industy Perfonmance 0.6351 0.7260 13.B472%%" -31.99C6 -74.0D42""*
(0.72) (0.84) (361) (-0.59) (-4.67)
Debt reduc:ion’ 0.0001 0.0002* 0.0004 0.0017"" -0.0025
(1.54) (1.84) (0.94) (2.45) (-1.54)
Management control’ 0.2093"** 0.20.9%* 0.3466 0.6292 -0.8552
(2.97) (2.93) (1.13) (1.18) (-0.68)
® 0.2970 0.2967 02859 02101  0.4307
Ad,. R’ 0.1966 0.1962 0.1953 0.0972 0.3454
Prob. (F) 0.0249 0.0251 0.0255 0.1263 0.0010

AU INATAIUINY
vewq: MlunEuAaeaia | (t-statistics)

v
| as

L and 2t p@efInes A NaDEnseau 0.10 0.05 uaz 0.01 auEeu
"Uarnauilemsaanivaswlaimiilunu

.

Wil = 0, anwil = 1

.

Box: MsuUszaiudisumisuavainisusulasiaaniinaniszanadimadswsiouasing

ot
ol ol oA o

lumsine @iveaasnmsnansanuazansUsulaswminisanssaomna
wsysiavasdszina Feldanasaulasmsuszanaemaasesialaalinsumnadima
wssghufludismmamiinuiuTasahaiuiulsmn  audisudasufdems
UsulaseaiuiimGunniuivdaisodnuzyassaiumsduailumnaamemadu
fifunumadalumsdaasaminennsmaasesiazeslng Weanuzapssoniunmsduld

o qu = ) P P & L ]
Uiudpdtuasugiivussdssmaiihacdivluiige  wanuinuuud  lunsdszanaeay
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! In(RGDP) - by+b In(RRDEBT)+b,PRINV

1989 In = natural logarithm

RGDP = sdantdwanumsluissinanunass (i veil 2531)
RRDEBT = yaehniunasewasviniiulasiaie (m neni) 2531)
PRINV = aniinmamuaainiaanyy (1 2538 = 100)

WI8Yee RGDP war RRDEBT Aaauum lumslsunadaumsldladayans
lassnaaiudlasnadi 4 4l 2542 aufialasna® 3 vasd) 2548 §ifmsnldlums

UszanuenaunsuulEisnisuuy Ordinary Least Square (OLS)

L N 00009090 92 AR . —

uanTlszar@aNn1slngIsmMs OLS

Dependent Variable In{Resl GDP)
Independent Variables CoefTicient
Constanl 12.9483""
(57.48)
In{ Real Restructured Debt) 0.0136
(D.84)
Private lavestment Index 0.0079*"*
N 1 S
Adi. R2 0.86
Prob (F) 0.0000
Dushin-Watson 1.87
Obr. 22

I A LNAUABAIEDR t uaz T Leaieeisddymeada



7- 13

maINMSUssnnemamsuansbiiiviimsSulasahaniidaadsanisues
fmaasugianaiing Weinnaissmngmihdussandussdnusmsusulasiasioni
Fhuwnn adwlsionn nnnshddulssaninlsanalabifidomdameaiasoonanam
T wimsysulasasvilazdinaddamsrensdmaasygivgaslng udunumii
damsuenoamataseginaeillisnmin lagwwzagnivilanidodulnalafuns
Vsulaseasalillud 2542 wax 2543 uananiy Wasuenswdisdyaslnolaaadisas
nﬁgmwmuﬁm (Sansr 100) aantusvey sUn. Tull 22543 unumainnsdsulase
ahamindehunndInaamamsiiuetusnasmdss W faasusinlansaumdsanniy

Jaoaillianatin




unf 8
ﬁ'; [t o . =y
msdasuudaslyanailu@waswasnsuinisnanas:

pstiuTEnidsulaseaiaviivazludianys

doaunudagszmaniluimiulasamsmiuguaians (govemance
structure) DAIMAgIhaenrulneafdansigiavuriodnes (ownership) fuguimsia
s (management) (HuAUATHGEINY (Clacssens et a. 2000; Siamwalla 2001;
Khantavit et al. 2003) {laﬁ'ﬂéiﬁmvﬁﬁw'lﬁﬂutﬁuﬁanﬁnﬂ‘mzmmn'ﬁugmﬂ‘ﬁﬁ'lqiﬁa
rasmatanmulnsfiduwuuasaua® mamdndafithusnlasmwnzathadsnniszay
asaflutsenaaziuanatsanizanism doamsiataymlumssniivaaiasiy
Uszaufunzduazans (lihasmmsduvdalumsdiiua) nguauiiudmsiams
finazpnuldsuds agwlsiony &idedudindniidoulsidyaanlsnsiiiioaias
made 1)luﬂ‘izlﬂﬂaﬂ%:ﬁ‘E)I.lﬁﬂ'n?‘uI.‘a’TBaQﬁUFEU%Mﬁiﬁu%Lﬂn%Wﬂﬁu waz 2)hulsuind
anigausmilaaiadmIuguimsiioadw (professional manager) %@ﬁﬂﬁmwﬁ]@
Uimslmidluluadielaioimin

aowidaiinenlunidsasngife Bningfidsusincuuiiumi (systemic
crisis) Mipuluil 2540 Hafamslumagshatensulnediuinounnldyssauigmiy
msduiunuaududuasan (measiv) asdansisuuladuanuiiudsuay
msudmsnamsviala’ waziitaseladidenansenudemswasuualuanudludes
uazmsuimsians myiensluunihiszasudmnadananlasfnsanmsn/dou
wasiiaiulungufianisivszautigmlumsdidunuaiuna@anguuismaanadeu
lumanemanniwduviasznalnsiiaglumnausdniioglussrimsiuyfians
(Rehabilitation Companies: Rehabco) #3nnszaU Rehabco

< Py - ~ o ar
uummwuﬁmua:amgmgmn 7 @U?@t’ﬁzﬂ?ﬁ

Tunsiianzd £i3slaRasonmsulasuudastuamuniudusmasnssmsi

Waaulusz@ufians (firm level) ¥aa3EniiaglunszaIu Rehabeo tadamiavanning

' Khantavit et al. (2003) wuinfianswdsuastumsdiudeewemsusmstiamsfend nloe
wodnaugsieasaLazalnendmningfiasugitlull 2540 agnalsiow awiifeldudiiadedu
wusananler (fipsanntli Khantavit et al. 18lumsiansiinfuivadingivudel 2543 wami

wasuwlasiieiuluildinanendliduiaindemnfamsiitymaning ldyiulanahmi
yoeauluil 2542 uax 2543 waiinemsasuutadluanuiuresuazmvsmsiansiieIai

laiedu
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Havifumsaawiivamsuaavilifunuisdinamasomsnidnumlasiuanaiuneg
tazmsuimsiamslunaiiga’ lunensdganiiangydsdansfaenetainsgydat
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Dildengausniionadnadanisalfunladesmuzuazanuisdasiamsiiia
Nnomussians sweresians wahivaesiamsdanszuadusaiaaieeldsu
Wa=ATINENISONAN (core competency) 2a3fams Thdmmaiideuasaseduaamn
ngraensulAsuwlasfisnafioliy wenanti anwansaapudmadlumsiaginm
Ramsaseusaiiudndedomilsfiinademsinniamssasanlihiheniuaruwenmu
rhumsiamy Msasnersaaviiviedeni Gnsfiiatvioauandiiuliluuitn
fiflassasadaiy amaduluudingnde sngle) wazudtin@angs (conglomerate)
mafimsuldsunlasiiuandeiy easreaiiniingueasesneiansueesly
nguta3NgIRAMAN (core business) 113 Anudaimsinmbanisuilianadaliiia
magadnludnfamanilefifiuld sgulsfions msRnsanmsuulaseaminasiu

wWiamstunwsawoemibinwasnandamuinniu
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Ownership change = f(age, size, nature of industry, firm structure, pre-crisis
leverage level, pre-crisis ownership performance, pre-crisis reserve, degree of insolvency,

debt reduction, restructuring through court, pre-crisis direct shareholding)
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Management change = f(age, size, nature of industry, firm structure, pre-crisis
levcrage level, pre-crisis ownership performance, pre-crisis reserve, degree of insolvency,

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

Tau# Ownership change - m‘nﬂé"nuuﬂawma‘i’mmumsﬁaﬁuﬂau’é’wauﬁu

Management change = mswlasuuiaslumsudmsians (fududsvu
(dumnmy variable) Fafigviinu 1 mndinsulanu
wlad)

age = DNEHUBNNAINS

size = WUIAUBNNINS

nature of industry = ANENUEBAININS

firm structure = laafaosianms (Wuaauwsvu (dummy variable) Fadl

Ay 1 wnduuisndangs)
pre-crisis leverage level = szﬁunwﬁm‘fﬁuiuﬁwriau“’iﬂqﬁmwgﬁa
pre-crisis ownership performance = walsenaumsludivananauunusa
My taiudNnauINgA

pre-crisis reserve = WUNUATNENADUINGH

degree of insolvency = 5=ﬁuzjaqm‘ié'ua:mﬂ'luﬁw?if“i'mﬂ"nénizmum‘s
Usulassashaviiuagituyiams

debt reduction = szﬁuumm‘iamﬁu

restructuring though courr = m‘aﬂ%’u‘[ﬁﬁq&%’wmfuazﬁuwﬁﬁamsnhuma

(1Tuaulsvu (dummy variable) Faiieuiiiu
1 winiluyRamstiuena)
pre-crisis direct shareholding = §@dIUMIDBVUNNANABUINGH
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A19197 8.1: mstddsuwlal m‘mﬁ]mé’m 2AUATNITUIHITNIN 3

Al (69)  Listing (55) Delisted (14)

Ownership=Control (in 1996)
Yes 63 51 14
No 4 4 0
Manager (in 1996)
Inside 53 40 13
Outside 16 15 1
Shareholding of Controlling sharehol der’® (o)
1996 63.91 64.59 52.99
2005 24.05 24.05 ni

Control Change

Yes 18 18 0
No 51 37 14
Shareholding of Sew Owner” (%3 13.87 13.84 na

Shareholding of Financial Institution” (%)
1996 6.93 6.45 14.59
2005 14.52 14.46 na

F11: PINATATU
MIDMe: '9aNa 0 Wiaudean 2548
AdBIINlEMININNIaYs w i uFIIAN 2548 UEAUITENTQNIANODY (delisted

. R ' ] o a W o -
companies } 161"541'.511a:&amqwﬂauﬂuwmﬁamgmwnﬂau

Li’i'aﬁhuunmsgfgl,ﬁﬂmwmﬂuﬁmmaamﬂm:é’mﬁq q (@517 8.2) WuInEEm
dlngjgaudvanuiiuauaddudan (mswldauulan) Lidusooas 25 (32 1sEMaN
69 USEM) umzﬁu’%ﬁ'ﬂﬁgﬁyLﬁfla"wnmsu'%msﬁanwsfudiulwfﬁgmLa‘ﬂmwmﬂmﬁ'wm
Tudas (Msulasuwlas) wnnniisesas 75 (11 770 18 USHN) ﬁ'agamnmmﬁ' 8.3
fawudnhusdmigydnsnnamsuimsldgydsanuihuniweduidanianas 8o
anziuddnibifnmswdsuuladumsudmsfiams Wesudnldgadadacumsiau
Tulusansovay 45

nanmsiwneiilddaliifadmmumuinimglashusadsgydadadiuns
= L

T - -a‘ 4 ar b3 LY - 1 J L=3 = ar
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viii) tumansnessastuiuiRewngninniensesauld Taseniussugyde
fadumstoiudeamnaniudwasiumsulamilimulhihaie s mildilana
ﬂuéju'lugaﬁhwaaﬁanﬁﬁawmﬁuﬁu'luaumm yaz@rnuiaeinahdye e i
zlml,ﬁu‘ifu"lﬁ’awﬁ'lunw%aﬁuﬁu (buy-back option) uwarteadannalunisudmsinans
doll arpthadulunsiivesuna. Sadsuadia wavusa. a3lnsgunlasuad s weady
gdenuiudyaslihhaudfaslddnlumsuimsuazmsdaiuiudanssuly
segzniin (dvdumsulasuwasluamainfludresemsudmsianmsluudsmdag
amnsoqlalumanun )

M13197 8.2: M5 ouula1an 3 U g aaua s M IUSHISHINISNIUUNMNAASINS
wasuulaszasanutusinyag

Ownership Change Control Change
Level of % Change No. of firms No. of firms
<=25% 32
25%<X<=50% B 0
509%<X<=T5% 11 4
>75% 18 11
- Total 69 18

AU AMSAIUI

9T 8.3: msasuuwasluanuiuidiuss

Shareholding (Percentage Point) Ownership Change
1996 2005 Absolute Percentage
A
Qurt 65.35 23.78 -41.57 -63.62
Qi -of -Gurt 47.90 25.98 -21.92 -45.76
Non-Delisted
Court 65.66 23.79 -41.87 -63.77
Qur-of -Qourt 45.52 25.92 -19.60 -43.07
A
Grtrd Change 59.35 12.29 -47.06 -79.29
No Control Change 66.79 36.73 -30.06 -45.00
Nen-Delisted
No Qrird Chance 68.25 36.79 -31.46 -46.10
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A1519N 8.4 (61d)

Catcgory Unet Varble Name Min Max Mcinl Median
Nature OF restructuring
Profit from J‘tsh‘ucturinyf)cbt° % Debl seductinn
- All 0.0 96.11 24.94 12.86
- Non-Delisted 0.o0¢ 96.11 31.05 22.40
Restructuring through Baokrupicy Court No. of firms Restructuning through Court Out-nl-Court
- All court 47 22
- Non-Delisted 40 15
Flrm’s sharehotding Mi* Max Meanl Median
Owner's direct-holding shares/Total shares” % Pre-crisis direct
- All sharcholding of 000 92.18 20.24 18 79
- Non-Delisted controlling sharcholder 0.00 9z2.18 21.19 18.79
only
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Gross returns = earnings before interest, tax, depreciation, and amortization (EBITDA)
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WUUTINHAAUAR M (cooperative restaucturing)  WaRINaTuMsETIINgIngWuw
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A9199 8.5: wanmsuszinaarsynmsmsuldsvwdasanudludrzalanis OLS

Dependent Variuble Qwnership Change (Percentage Poini)
Independent Yariables All Non-Delisted il
Constant ' ) 1seL2 -8.7765 ___
(0.06) (-0.27)
Age (In) 13.2642 ** 12,4362 *
(Year) (2.30) (1.77)
Size (In) -4.8256 -3.9987
(Asset: Million Baht) {-1.60) (-1.23)
Nature of Industry (in) 2.5356 0.9736
[Asset/Employes ) (1.19) {0.38)
Firm Structure’ 7.6524 3.5848
(1.11) (0.48)
Pre-cnisis Leverage Level 1.2752 7.6490 ***
(Debt/Equity: Ratio) {1.71) {2.87)
Pre-erisis Qwnership Performance -1.0800 -1B.6268 *
(Gross Rerums/Equity! Ratio) (-0.17) (-1.85)
Pre-crisis Reserve 5.1126 ¢ 13.1200  ***
(Rerain Earmungs/Equity: Ratia) (L.77) (2.87)
Degree of [nsolvency -1.4163 -0.5084
{DebrsAsset: Raun) (-0.76) (-0.26)
Debt Reduction -0.2009 . -0.2048 *
(Prefit from restructurmg/Debt: 4 (-1.99) (-1.83)
Restructuring rough Court” -7.4565 -8.2119
(-1.11) (-1.08)
Pre—crisis Direct Sharehnlding of -0.6876 *** -0.7444 7
Conwolling Shareholder only (-4.00) (-3.98)
(Qwner’s direct-holdwng shares/Towal Shures: %)
Adjusted R” 0.2961 0.3578
Prob. (F) 0. 0007 0. 0009
Number of Observations 69 55
— -
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v = | 1 - P
Mg AMIRUEUABAADIR t (1-statistics)
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@157 8.6 wamsUszanamanminsdsuwdaimsuSmsnanslaagdd Logit
Dependent Variabie B T Control Change {Dnmm.")r
Indcpendent Variables At, Non-Delisted
Constant -3.6663 -1.9736
(-1.20) (-0.59)
Age (ln) -1.0774 -1.3774  »
(Yeur) (-1.57) (-1.78)
Size (In) 0.6245 °* 0.5768 =
(Aszet Million Baht) (1.99) (1.82)
Pre -crisis Rescrve -0.3300 -05607 *
(Retain Earnings/Equity® Ratio) (-1.82) {-1.89)
Debt Reduction 0.0476  *** 0.0391  ***
{Prafit from resiructuring / Debt’ o) (3.45) (2.78)
Restructuring tlrough Caurt” -2.1232  ** -2.1141 **
(-2.42) (-2.36)

% Comrect

Number of Qvscvauons

76.36

55
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wineng: Mlusndufaadl o (-statistics)
* ** and ** uamﬁqiﬂﬁwé’mmaaﬁﬁﬁﬁ:ﬁu 0.10 0.05 uaz 0.01 auday
Thldvmalas = 0 wasidmuuas = 1

H5ulessasuvtivenma = 0 uas Usulaseaaviltuama = 1
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AMAHUIN A,

List of Sample Companies

APC Ui 0l Taaded 9106 eatan)

BRC USHN UNNANSTULUDS A (NYu)

BSI usHn nqqmww’émm:ﬁn +1na (uuiau)

CNT uium asddsiiuaziiadu (Ine) 9@ (uuiau)
EMC uiHm auBud $anm (uniau)

EPCO U5Hn Isefuviaziuaan e (uniau)

EWC uFun daisulag e (uuiau)

IFEC U3 dutaadvhidan Ians ife (uvmu)
ITD usEn dendaulny Gufatud 106 (uuiau)
JAS USHM FaRudueasIuuLE de (Uuiau)
MDX u3Hn 1By & 19nF $Ine (uniau)

MEDIAS Uitn ey pav dded i (uniau)

MGR VAN waed e nd e (uniau)

MS vsEniaaulion ddia e (uniau)

N-Park U3 Luada wisa $1na (uuiau)

NSM 13t uaslneaadviia e (uniau)

NWR UIHN lWTeiwauIns ine (uuiau)

PAE U3Hm s (Uszimalng) Sne (uniau)

PE USHn wiklnsioueasinsd e (uuiau)

PF Ui WEawmeda wadiia e (uuiau)
PYT UiEm UszAnSwann 188 o)

RAIMON s lsuay waud Hine (umsu)

RCI U3t Tsuza dniie geasmnssy e (umau)
ROBINS U3t easswaumistudu Sna(auvmau)
SIAM U3HY denuaaadulaaududua 91na (uuiau)
SITHAI Uit d3lngenlilaiins e onww)

STEC v3um dlu-Ine BuidiigSweudaaudaaiagu idamsu)
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NMAUUIN .

List of Sample Firms

Year of Enfering

No. Symbol Company Current Status RehabcosRestru
cturing
1 ABICO uia'n vt laaded e (uvmzw) Rehabco (Agribusiness) 1998
2 ASIA via'n wdalaida $1fia (umnau) Rehabca (Hotels & Travel
2002
Servies)
3 BH vitn lsanenunatingesiugs fifa o) Heallh Care Services 2000
4 BIIOUX uidn fisd laads d1fia (unu) Delisted (2000) 199§
5 BRC USHEN  vnansuuad e @vm) Rehabco {Texliles) 2004
6 BS! uia'n njanwedaman Siia (umou) Rehabro {Construclion
1993
Materials)
7 CMG UIEY wssiniusnu-unsiia $18a ) Delisled (2000) 1998
8 CNT uia'n edaideiiuaziiadu (Ing) i@ (uzy)  Property Development 1998
. ar ol s w
9 CNTRY uia'n Auns rlsznalng) S1Aa Qoo Delsled (2003) 1998
10 CPICO uia'n L'ﬁum%'aqmﬁ'mn‘j‘mn'izmu $fin Rehabco (Paper 8 Frinting
2001
(UMmou) Malerials)
11 DISTAR wianlaaems daanin radnlauiau 1fa Electrical Products and
2002
(NM1E ) Computer
12 DTM uia'n sauumn 1fia (dmmy) Rehabco (Paper & Printing
1998
Materials)
13 GEN Ut ueda wuddiee ne onm Construction Materials 2002
14 GRANIT uia'n Ineunsiia 1AauMTY) Delisted (1999) 1998
15 IFEC uia'n dvwmaiwiidan 3ams Aa (uninu) Rehabco (Electrical
Products 8 Computer) 1895
16 KC uia'n Tumadulay doaaastuiun 1w Rehabco (Property
1999
(umyu) Development)
. 2, u .
17 KKC uia'n Nassieasy NNa (umuu) Electrical Products 8
1999
Computer
18 KMC UiEnnguMUMUAT 100 (MY Property Development 1999
19 MDX uia'n 3u & (And S v Rehabco (Property
1999
Development)
20 MEDIAS uia'n fvda aovl Hidud Hoe () Entertainment & Recreation 2000
21 MGR uia'n wauwad Sido ndU Hife o) Rehabca (Property
1998

Development)



Na. Symbol Comparnty

P MS --Iﬁ%ﬁ'ﬂﬁﬁLﬁutﬁﬂu afa T1i0 (un1u)

23 N-PARK M wWUEaTa Wisa 316 (NIBY)

24 NSTAR uEn aamiia S1ie (unTu)

25 O-LAP uirin Todewda uiulan3 $1hm mw)

26  ONE uirin wenlaads $1ie o

27 ONONO uism Ine Talulu dive i)

28 PE usn widles dwwwailued Siie aonou)

29  PERT(TEIC  v%¥n Inydiaalnsila aadmnssn 911ia

) {(NWTU)

30 PE uirin Wianwwadad madide 10a ()

31 PP USHN W1Ies-W e ()

32 PYT Uign UscAniwaan $1ie (i)

33  RAMON uirin 1aMaV uaud Ninn vy

34 RANCH uSEn vinanuiud A8 (umauj

35 RCI uiun lawwa Fniia aammnssu e )

36 RENOWN viEn Sl laneasuddd i ()

37 ROBINS uirin ¥agsanaudlstudu Afa@nnzu)

38 SAICO U3UN gEamMNIINMILNBAaS Fulzsauazdu
R0 (Nmu)

39 5-CHEM uirin denaail A10a (umru)

40  SKR uitm Aalund d10e (umnw)

a1 SMC V3N Fleunneadd 108 (umauj

a2 SMPC UiEn aviiasnauia s10m (umau)

43 SR uirin #@3lneds ueud wrpiee e
(umau)

44 5% uiHn Sude 1fa (nmw)

45 STEC viw 8lulne Suddieds woud sausmiadu
100 (UmBL)

46 SUNTEC Uit umaniy S1ie (i)

47 sVl uien d@ilo e (umau)

48 SVOA udnm aTloe Hife Ty

49 SYNTEC uirin sy Bwdia Aeudadadu 18 wamy)

50  TDT 3N Insndeadane S1fa (umau)

51 TEM vin Tnmevdy myuiaweis e g

52 T-FISH udnm Uszualng e (uwoy)

Cumenl Status

Year of Entenng
RehabcosRestru

cluring

Construction Materials
Property Development
Delisted (1999)
Delisted (2000)
Delisted (2000)
Delisted (1999)
Rehabco (Commerce)

Rehabco {Automotive)

Property Development
Rehabco (Construction
Malerials)

Rehabco {Hezalth Care
Services)

Property Development
Rehabco (Agribusiness)
Construction Malerials
Delisted (2001)
Commerce

Rehabco (Food and
Beverage)

Delisted (2000)

Heallh Care Services
Automotive

Rehabco (Packaging)

Rehabco (Agribusiness)

Delisled (1999)

Properly Development

Rehabco

Electronic Componenis
Electrical Producls and
Computer

Properly Development
Rehabco (Textiles)
Rehabco (Machinery &
Equipment)

Delisted (2000)

1999
1999
1998
1999
1998
1998
1998

1698

19499

1999

2001

1999
1998
2002
1999
2000

2000

1959
1998

1998

1998
1998

2001

1998




No.

58

60
61

62

63

65

66
67
£8

1]

Year of Entenng

Symbol Company Current Stalus RehabcosRestru
cluring
TGPRO 159 ne weasiu Tusand SAn uwisu) Rehabeo {Construction
Materials) 1998
THECO uirm Inedncnddud f1ia (uwmw) Rehabco (Automolive) 2001
THL uinn aenfanued e o) Rehabco (Mining) 1998
T™P uien unaauludemmnsd $ifie (uwgy) Delisted (2000) 1998
TNPC uinn Insunuwaiadng e oy Rehabeo (Petrochemicals
& Chemicals) 199
TP} uien gaammnssuiflasieiifalne Sine Rehabco (Petrochemicals
(UWdu) & Chemicals) e
TPROP VIEN Faumaav: 1169 (uwm Rehabco (Property
2000
Development)
TUNTEX UTEN nuuing (Jszmdlng) Siiaemo) Rehabco (Textiles) 2004
TWC Ui Tnen ifacemm Rehabco (Agribusiness)
2001
WP uien Insliflwsdar sifiammay) Rehabco (Construction
2003
Materials)
TYONG UTHY Ui Ne (mn) Rehabco (Property
2001
Development)
WFC uiem NdluysdniU Hiia o Delisted (2003) 2000
WIN Ustn lawinsiia Bueaflutuuua (UsznAlng)  Rehabco (Electrical ,
Nfim (o) Products & Computer) 2008
ITD uien Sednulng dndoviwud 100wz Property Development 2001
TPIPL viHn Aiwla nfu S umnow Construction Materials 2000
JAS viEm Safudumadidunua difia (umoy) Communication 2002
SITHAI uiem a3 neguindeduad ifia uwmu) Household Goods 1999
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Sharcholding of Pre-crisis

Ownership Change Control Sharcholding of New
Company Owner (%) Pre~Crisis Qwner New Cwner
Change Owner(al
1996 2005 Absolute Percentage
MCR 63.02 7.15 55.87 -88.65 No Limthongkul Family
MS 36.30 1.80 -34.50 -95.04 No Horrungruang Family
N-PARK 63.66 16.08 -47.58 -74.74 Tes Protpakorn and Jaruthavee Nomineces of Tycoon-turmed 38.93
Families Politician
NSTAR 64.52 62.43 2.09 3.24 No Adisayathepkul Family
O-LAP 30.82 29.07 =il 73] -5.68 No Tangkatzt Famiy
ONE 43.81 30.58 -13.23 -30.20 Ne Chakkaphak Fan:dy
ONONO 61.80 59.98 -1.82 2.94 No Supplimehwang Fandy
PE 85.92 89.77 3.85 4.48 No Osachanugrah Family
PE&T 67.34 95.76 28.42 42.20 No Pangsarharn acd Osathamugrah
Families
PF 41.92 7.99 -33.93 -80.94 No Ngow -sirmminee Fanily
PP 56.51 0.00 -56.51 -10000 Yes Eurvilaichit Pamily Manosuttln and Susacwee 44.08
Familics
PYT 25.38 2.50 -2288 90.15 Yes Ourairal Family Nominees of Tycoon-turned 70.M
Politician
RAIMON 64.42 0.00 -64.42 -10000 Yes E bonythen/ Srikraiwin Family Financial Institution 27.23
RANCH 47.68 0.45 -47.23 -99.06 No Suchacwanich Family
RCI 52.45 32.20 -20.25 -38.61 No Kittipraporn Family
RENOWN 48.03 48.98 0.95 1.98 No Nopburanand Family
ROBINS 57.28 54.66 -2.62 4.57 No Clirathivat Family
SAICO 31.80 14.83 -16.97 -53.36 Yes Kalayanarut Family and Cirio Del Monte 44.41
Taiwanese Group
S-CHEM 29.51 29.51 0.00 000 Neo Ratanarat Family
SITHAI 55.34 37.83 -17.51 -31.64 No Lertsumitkul Famay
SKR 45.50 17.21 28.29 -63.18 Yes Waongphat Family Saengthaweeb Family 6.08




Sharcholding of Pre-crisis

Ownership Change Conirel Shareholding of New
Company Owner (%) Pre-Crisis Owner New Owner .
Change Owner (%)
1998 2005 Absolute Perecntage
SMC 52.41 65.66 13.25 25.28 Yes E bonython/Srikraiwin Family Valvo Car Coq. 12.04
SMPC 48.29 4B.69 0.40 063 Ma Ekututanond Family
SRI 55.71 67.92 2.21 3.36 Na Jantaranukul Family
SS 53.53 63.53 0.00 0.00 No Boondicharern Family
STEC 42.09 30.97 -11.32 -26.42 No Charnvirakul Family
SUNTEC 40.70 51.83 11.13 27.35 No Chindapradist und Horrungruang
Familics
SVI 94.50 0.00 94.50 -100.00 Yes Hamwerakiat Family DBS Vickers 74.16
SVOA 58.08 4.30 -63.78 -03.68 Yes Vinyaprapaikit Fanuly lukihanes Fanly 17.94
SYNTEC 47.83 0.00 -47.83 -10000 Yes Leeswadirakul Family Nominces of Tyeoon-turned 27 89
Pelitician
TDT 92,18 0.00 -92.18 -100. 00 Yes Rujanawong Family and Tianjin Denduangruedee Family 12.11
Da Zhopghua
TEM 80.28 24.07 -36. 22 -60. 08 No Kanjanasakchai Family
T-F15H 51.06 48.43 2.63 -5.15 No Masayavanich Family
TGPRO 51.74 0.00 -51.71 10000 No Leclaprachakul Family Thai Financial Creditors 55. 95
THECO 50.81 15.93 -34.68 -88. 65 No Kittikoraart and Lisahapanya
Families
THL 46.41 12.80 -33.51 -72.20 No Sino Pac
™ 80.00 60.00 0.00 000 Na Panamancechet Family
TNPC 42.20 15.39 -26. 61 -63.53 Yes Mangkornkarn Family Thai Financial Creditors 57. 69
TPI 62.32 12.70 -49.62 -7962 Yc. Leapamut Family Financial Creditars 24.16
TPIPL 69.43 51.12 -18.31 -26.37 No Leopairut Family
TPROP 6.52 23.71 17.19 263. 65 Yes Chaipayungpan Family Tivawuttirojjanakul and 44. 80

Hewomnsombat Familics
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Debl and Equily Profile of Listed Cornpanes

{In mil on bahi

1985 1995 1997 1998 1999 2000 2001 2002
Deb!
Financial 4,804,358.00 5,450,617.00 6,284,22400 5,734,320.00 5,485,384.00 5,680,446.00 5,849,596.00 5835227.00
Non-Financial ~ 1,367,656.00 1,720,025.00 5,131,744.00 1,883,745.00 1,841,720.00 1,741,750.00 1,711,294.00 1,709,743,00
Rehabco n.a. n.a. n.a. 265,245.00 218,832.00 487 ,603.00 426.14000 314.48000
Equity
Financial 479,443.00 550,734.00  380,402.00 387,371.00  389,991.00 315,582.00 362.29900  410,285.00
Non-Financial 855,021.00  938,428.00 612.72400 812,269.00 765836.00  686,707.00  8562,483.00 1.047,394.00
Rehabco n.a. n.a. n.a. -65,81500 -143,539.00 -157,023.00 -99,381.00 -71,23000

2963

5,991,535 00
1,607,025 00

250.35000

533,727.00
1,343,291.00

-10,66900

2004

7.058.203 0C

1,539,604.20

246,02700

650,43800

1,705,338.00

-13,740.00

2005 03

R.626,968 00

1,897.487.00

247.71200

680,095.00

1,831,96600

-19.40000

Note: Rehabco = Companies under rehabilitation.
n.a. = not available.
Source: The Stock Exchange of Thaoland.
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