
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 

DPU



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 

DPU



'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'  

DPU



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 

DPU



. . 
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 DPU



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 

DPU



DPU




