
~~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) 
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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 

DPU



~ ~ 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  DPU



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  
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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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t iw7u: R G  
- - --r-.~ 

W.R. iudis'os iidi&s%4$u$ aGuaau&uaawu unriiqas u n a ~ n d i & l w i l a i  unr5nmsTluvj 
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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 

DPU



;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 
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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 
I 
I a:iwfi 

I 
=, ,.* 

.. 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 ~ ~  
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