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ABSTRACT 

 Financial distress is recognized as a situation where a firm has difficulty 

setting financial obligations to its creditors and may eventually lead to the probability 

of bankruptcy. In case of distressed public limited companies, the economic 

consequences would occur widely. The concept of “going concern” has therefore been 

implemented legitimately in Thailand to prevent such situation and the alternative way 

of “reorganization” has been introduced for a decade. In essence, the recovery rates of 

Thai businesses under the reorganization should be investigated together with the 

analysis on influencing factors upon the recovery rates for the purpose of being a 

guideline for businesses considering to enter into reorganization scheme.  

 This empirical study applies the available data of the listed companies in 

the SET entering into the reorganization since the first stage of implementing 

reorganization law in B.E. 2541. Also, the relevant factors influencing the recovery 

rate shall be investigated either the firm specific factors or the macroeconomic factors.   
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CHAPTER I 

INTRODUCTION 
 

 

Financial distress is recognized as a situation where a firm has difficulty 

setting financial obligations to its creditors and may eventually lead to the probability 

of bankruptcy. Indeed, such financial distress conditions can affect a firm’s financial 

health either ex-ante or ex-post cost of bankruptcy’s filing and either direct or indirect 

costs of being bankrupt. 

Looking back to the time of financial crisis in B.E. 2540, many corporate, 

either private or public limited companies, faced with tremendous liquidity problem 

which resulted in financial distress and bankruptcy filing. A number of financial 

institutions were critical players by that time. Finance Companies and Securities 

companies were officially closed up to 56 businesses. Other financial institutions were 

also under restructuring and recapitalizing order. By that incident, costs of financial 

loss had impacted to Thailand economy in downturns. Given that those public limited 

companies in the Stock Exchange Market of Thailand had faced with the financial 

distress problem and turned to default with the disability to perform their financial 

obligations, the consequences would be existed widely;  unemployment, financial loss 

for creditors and shareholders, etc. Accordingly, such rapid economic slowdown was a 

trigger point for renovating all relevant Thai legal system. 

Not only reforming legal infrastructures on banking and financial 

institutions business has been done, but also the amendment to bankruptcy laws to 

allow for debt restructuring which has been promulgated and developed continuously 

since B.E. 2541 honoring Chapter 11 under the U.S. Bankruptcy Code as the 

guideline.  Nowadays, the chapter on business reorganization has become a part of the 

Thai Bankruptcy Act B.E. 2483.1 Beyond doubt, the concept of “going concern” 

against “liquidation” has been implemented legitimately under the Thai legal system. 

                                                 
1

 As amended by the Bankruptcy Act (No.4) B.E. 2542 
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Business reorganization has been gradually proven to provide better recovery rates to 

creditors and even the shareholders of a default firm in some circumstance if 

conditions prevail. 

Notwithstanding an effort to reform the bankruptcy laws on business 

reorganization, empirical evidence regarding the success of reorganization plans in 

Thailand is quite scare. Most literatures on bankruptcy in Thailand have paid more 

attention on bankruptcy and its consequences than the alternative way to avoid being 

bankrupt or the so-called “reorganization”.  Currently, only a few studies has been 

complete in finding to what extent the business reorganization plan can successfully 

take those default firms away from  ending as firms in bankruptcy and almost none to 

be conducted on . The purpose of this research is to find out such missing piece or, in 

another words, to study the recovery rates of Thai firms under the business 

reorganization plan by using listed companies in the Stock Market of Thailand (SET) 

as a case study. To complete the overall picture of the recovery, the factors influencing 

such recovery rates, in particular, the firm specific factors and the macroeconomic 

conditions, will be examined to analyze the causes and effects of recovery rate in 

Thailand with respect to those relevant factors. 

 

 

1.1 Objectives 
(1) To study the recovery rates of Thai businesses under the reorganization 

plan by using listed companies in the Stock Exchange of Thailand (SET) as a case 

study. 

(2) To examine the factors influencing such recovery rates and success of 

reorganization with the purpose to be a guideline for businesses considering to enter 

into reorganization scheme. 
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1.2 Scope and Limitation 
 

1.2.1 Scope 

1.2.1.1 Type of data: Due to the sensitivity of information and 

limitation of data, we scope down the sample data only to the cases of public limited 

companies listed in the Stock Exchange of Thailand (SET) which are legally obliged 

to disclose information to the relevant regulators i.e. the Securities and Exchange 

Commission (SEC), the Legal Execution Department of the Ministry of Justice (LED) 

(in the case where the business under bankruptcy scheme shall be subject to public 

disclosure obligation at certain level). 

1.2.1.2 Period of data: For greater certainty, we has started 

with the year in which the law on reorganization became effective in Thailand (B.E. 

2542) to present to reflect the real scenario in which the law on reorganization had 

been promulgated. 

1.2.1.3 Use of data: To analyze the recovery rate in this study, 

we apply a simple model by calculating the remaining debt value once the 

reorganization is terminated in comparison with the original debt amount. Therefore, 

in order to utilize the collected data, we have prepared the figures into two main 

categories; the original debt and the remaining debt which are collected mainly from 

the two sources, the SEC’s database and the LED’s database; 

1. Data of the original debt amount which refers to the 

preliminary amount of debt at a given point in time when (i) the debtors submit a 

reorganization petition to the court or (ii) when the creditors make a claim in the 

reorganization plan once the plan has been approved by the court. 

2. Data of the remaining debt amount which refers to the debt 

value after incurred in the process of the assets and debts restructuring at a given point 

in time when (i) the creditors make their final claim in the last creditors meeting 

before the reorganization plan shall be dissolved by the court’s order or (ii) the debtors 

record the incurred debt as the implementation of reorganization plan in their financial 

statement at the year of reorganization dissolvent. 
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1.2.2 Limitation 

1.2.2.1 Availability of data: Based on the type of the data as 

aforementioned, the key constraint for this study is the availability of those data 

required as the input for calculating recovery rate. 

1. The original debt aspect 

Given this data category has been defined through two sources 

of information (i) from the debtor and (ii) from the creditors, only the first one can be 

accessed and collected for all sample cases based on the LED’s database which shall 

be illustrated later in Chapter 3. The latter is of limitation, the question is to what 

extent it is differentiated from the first source. As a matter of fact, once the 

reorganization plan has been approved by the court, the details of implementing such 

plan shall be disclosed to the relevant parties; the debtor, the creditors, the regulators 

(especially the LED) but not, in general, to the public. Consequently, only some cases 

that we can access and obtain the data for the latter source.  

2. The remaining debt aspect 

Likewise, the remaining debt data should be accessed through 

two perspectives; debtors’ and creditors’. What to be constraint? For the creditors’ 

final claimant, it should be recorded in the reports of the last creditors meeting which 

mostly are not available in public domain. Only some cases that we could gain data to 

this aspect. In contrary, for the debtors’ financial statement, it is legitimately published 

via the official sources i.e. the SEC’s database. But, not every firm does reflect the 

remaining debt amount at the given point of time as expected. Therefore, for the 

purposed of analyzing data, we have presumed the most actual figures either from the 

creditors’ or the debtors’ sources.   

1.2.2.2 Number of observations: due to the aforesaid 

limitation of available data, we have scoped down the sample cases as to the data of 

the listed companies. From the first epoch of implementing reorganization scheme in 

Thailand in B.E. 2542, there are 153 cases of listed companies recorded as a part of 

such scheme which shall be used as the observations in this study. 
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CHAPTER II 

LITERATURE REVIEW 
 

 

2.1 Background and Theory of laws on Bankruptcy and 

Reorganization 
Currently, the bankruptcy system is governed by the Bankruptcy Act B.E. 

2483 (1940) as amended, the Act for Establishment and Procedure for Bankruptcy 

Court B.E. 2542 (1999) as amended, the Rules on Bankruptcy Cases and the Civil and 

Procedure Code. 

Pertaining to the laws, the legal concept of Bankruptcy and Reorganization 

in this research could be divided into 2 stages (i) the Bankruptcy Procedural stage (ii) 

the Bankruptcy Termination stage. 

 

2.1.1 Bankruptcy Procedural stage and Reorganization 

Initially, the law provides that once a debtor has more obligations than 

assets or is unable to perform the obligations may be judged to be default and become 

insolvent.  A creditor  who is the plaintiff can only a make a claim against the 

insolvent debtor in order to hand in the management of the debtor’s property to official 

receivership. The Court determines insolvency by measuring assets against liabilities. 

When the court accepts the bankruptcy petition, there are two types of 

judgment; (i) to dismiss the case, if it appears to the court that the debtor is not in-

solvent or (ii) to order absolute control over the debtor’s property and to order the 

official receiver to take charge in the management of the property. The business 

reorganization proceeding could be occurred in the latter case. (See Appendix C. for 

the summary of reorganization procedure) 

 

i. Objectives of Reorganization 

Once business faces with financial distress, there are two 

choices; going bankrupt and liquidating assets or trying to recover and waiting for 
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long-term revenues. Those resolutions will be selected based on the relative costs and 

benefits. Lack of liquidity does not always imply non-payment or default. That leads 

to the optional way of dealing with financial distress through reorganization, either by 

asset or debt restructuring.  In case the restructuring could be undertaken via efficient 

mechanism, it should generate overall benefits better than liquidation (force auctions 

and assets sales) once the debtors can return to their normal business. 

 

ii. Why we need reorganization 

• Asymmetric Information 

As E.S. Hotchkiss et al. (2008) has pointed out, in practice, 

outsiders of any firm such as creditors, investors could not verify the true value of the 

company due to insufficient information. Consequently, if the firm goes bankrupt and 

be liquidated, the ultimate value from asset sales may not meet the satisfaction of 

those related parties because generally the proceeds from such mechanism shall be 

distributed on priority of claimant; secured creditors shall have better rights than junior 

creditors. With regard to reorganization, all creditors will summon as the creditors’ 

meeting which preserve the right to approve the debtor’s reorganization plan step by 

step. For that reason, all relevant entities will receive symmetric information and be 

able to take an appropriate step to protect their rights. 

• Agency problem 

Managers may choose to divert a firm from operating to being 

liquidated for their personal benefits. Given liquidation of a firm’s assets can divert 

cash for creditors, managers may decide to accelerate such default and get some cash 

flows back instead of going for debt reorganization. 

• Common pool (creditors) problem 

As a matter of fact, bankruptcy claims comprise of multiple 

creditors with various claims on their interests. Therefore, what is of difficulty is to get 

mutual agreement among creditors. Indeed, the priority of claims on debts shall dilute 

the going-concern rationale because each creditor has incentives to be the first 

claimant and needs to force liquidation for cash. The reorganization mechanism is 

based on the concept of encouraging fair and equitable bargaining among claimholders 

with limited court intervention. 
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iii.  Eligible claimants for reorganization 

According to the law on Bankruptcy, only the following 

entities shall be eligible to request for reorganization; 

1. Debtors (“Debtor” in this aspect shall refer to juristic entity 

as limited company, public limited company and further juristic entities under other 

laws) 

2. Creditors; individually or as a group of creditors 

3. State agencies i.e. Bank of Thailand, Securities Exchange 

Commission Office, Office of Insurance Commission. 

 

iv. Criteria and Grounds for reorganization petition 

The reorganization petition shall be determined if, 

1. the debtor is in debt; has not sufficient asset against 

liabilities either to one or more creditors not less than 10 million Baht whether such 

obligation is subject to be due or not,  

2. it is reasonable and possible for the debtor’s business to be 

recovered,  

3. the petition was filed in good faith. 

 

v. Reorganization Procedure 

 In case the above criteria are satisfied, the court shall decide to 

issue an order for the business reorganization of the debtor (the Reorganization Order). 

If not, the court will also issue an order, but, to dismiss the petition from the court 

system. For the latter case, a certain number of debtor then eventually turn to be under 

the receivership and be bankrupt.  

 Upon a reorganization order, the court will also declare an 

“automatic stay” status to protect debtors from being claimed by any creditors i.e. 

foreclosing their collateral, calling for payment of interest or principles apart from the 

reorganization plan implementation. A “Plan Preparer” will then be appointed to 

manage the debtor until the reorganization plan is approved (or the reorganization 

proceedings dismissed), of which creditors’ approval is needed. When the Court 

approves the Reorganization Plan and appoints the "Plan Administrator", the 
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management powers of the Plan Preparer will pass to the authorized Plan 

Administrator. Such authorized person will conduct the management function of 

debtor’s business until the reorganization plan is dismissed.  

 In order to declare successful reorganization, the debtor must 

demonstrate to the court that it has capability to restore its former business. And, after 

emerging from reorganization, the debtor will unlikely to confront with the second 

bankruptcy claim in the very near future. Otherwise, in case of failure on 

reorganization, the court may declare dismissing the reorganization order and place the 

debtor under the absolute receivership of which lead to the bankruptcy of such firm 

later on. 

 

 
Figure 2.1: Reorganization Process 
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2.1.2 Bankruptcy Termination stage 

 In this research, we scope the bankruptcy termination stage as to the 

termination of legal procedure for a fresh start which could be considered in two ways; 

(1) In the case where the business reorganization has been 

approved by the court and implemented to be successful within a five-year 

timeframe after the court’s approval. 

In this regard, the debtor shall prove to be able to restore the 

former state of business. The court will order the termination or dissolvent of the 

reorganization. All rights and liabilities of the former shareholders and directors shall 

be resumed. 

(2) In the case where the firm has been adjudicated of 

bankruptcy and then; 

• the debts of the bankrupt have been fully repaid, 

• when the official receiver has made a final distribution, 

• no more property to be distributed amongst creditors and 

within the following 10 years the official receiver is unable to collect any more 

property and no creditors required the repayment of a debt. 

 

 

2.2 Theory on Recovery Rate 
In order to comprehend the conceptual picture of recovery rate, several 

studies have been used as the foundation. However, there are two key concepts 

referred as the applicable background for this study. 

 

2.2.1 Post bankruptcy Performance and Management Turnover 

(Hotchkiss, 1995) 

 With respect to legal theorem, recovery rate may not be assessed directly 

from financial ratio. But, the success of postbankruptcy performance shall demonstrate 

the possible recovery of debtors. To this aspect, this research will specify the 

postbankruptcy to the extent that it was a result of reorganization procedure. 
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 Based on empirical evidence from 197 public companies filing for Chapter 

11 (Reorganization) in the United States, “Success” of postbankruptcy could be 

measured by three types of indicator 

(1) Accounting measures of profitability 

Kaplan (1989), Smith (1990), Muscarella and Vetsuypens 

(1990)  have used accounting measurement to assess the postbankruptcy performance 

of firms. Hotchkiss (1995) has also applied such concept by using available data from 

COMPUSTAT and 10-K statement to analyze the improvement on firm’s operating 

incomes after restructuring occurred. To this extent, “Operating income” could be 

measured either by a return on sales (operating margin) or a return on assets. 

Hotchkiss has conducted his hypothesis through the following illustration; 

The key variables have been determined to represent the pre- 

and post- period of reorganization; F for the fiscal year of reorganization petition 

filing, C for the fiscal year which the reorganization plan has been approved. 

 

-5 -4 -3 -2 -1 F … C +1 +2 +3 +4 +5 
 

Upon 197 sample firms, it was found that at Year -5, the 

accounting performance are significantly positive and get along with industry. 

However, once the reorganization request has been filed, such performance will turn to 

be negative, approximately, around 67.5 percent of firms decreased in operating 

incomes within that period. Indeed, results have also shown that it is quite difficult for 

firms to bounce back their operating income. For one same firm, the average annual 

operating income/sales in Year +5 is 0.029 a minor change from the average in Year -

2 at 0.012. To be precise, five-year period may be too rigid to conclude the accounting 

performance of firms after reorganization. Many firms may increase their size but 

could not deliver profitability all at once. 

(2) Ability to meet cash flow projection 

Once a reorganization petition is submitted to the court, a cash 

flow projection will also be conferred to demonstrate the possible recovery of such 

reorganization.  The second measurement of reorganization performance is then the 

ability to meet the projected cash flow. Based on the samples of 72 firms whose 
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information available from court documents, Hotchkiss (1995) has found the 

percentage of negative difference of actual for year C, in the another word,  that firms 

could not meet their forecasts. For instance, the operating income in Year C of all 

firms had median difference at -58.2% and in Year+1 such difference turned to -

80.6%. 

(3) Chance for the second reorganization 

Given the reorganization is based on “going-concerned” 

principle, a simple measurement whether any debt restructuring is successful or not 

shall be the firm’s ability to operate business after reorganization was dissolved. 

Hotchkiss had collected available 63 firms and found out that 23% of samples turned 

to further restructuring after move out of bankruptcy proceeding; 23 firms went for a 

private workout, 35 firms faced with second reorganization and 5 firms was identified 

as being liquidated. The median time from the first reorganization to the second is 3.8 

years. Indeed, firm size does not a trigger point; 12 of 36 large public companies 

emerged from Chapter 11 had been found reenter into reorganization. 

 

2.2.2 Recovery Rates of Bank Loans: Empirical Evidence for 

Germany (Grunert, 2006) 

To understand the concept of recovery rate, it is necessary mentioning the 

linkage of credit risk model. In banking practice for granting loan, three main 

variables affecting the credit risk of borrower will be taken into account in calculation 

process (i) the probability of default (PD), (ii) the “loss given default”, which is equal 

to “1- Recovery Rate” in the event of default (RR), and (iii) the exposure of default 

(EAD) (Altman, 2003). In another word, recovery rate is a parameter in credit risk 

model.  

Simply defined as the payback quota of the borrower, however, the 

“recovery rate” of bank loans could hardly grasp concentration in comparable with 

other credit risk factors in the past. 

A few reasons should be referred. First, recovery rate itself is somehow 

regarded as a dependent variable based on certain individual characteristic such as 

collateral which cannot reflect the systematic risk value to the credit risk model. 

Second, loan itself is not normally tradable in comparison with bonds, only the so-
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called work-out-process value could be estimated. Whereas bondholder, as a creditor 

of bond, can predict market-recovery rates at some certain point, creditor of bank loan 

may be able to calculate a kind of work-out-recovery rate. It may be considered as 

impractical factor for bank which requires a consistent default definition for 

calculating credit process.  Lastly, the limitation on data confidentiality of bank loans 

is a key constraint for studying the recovery rates of those loans. Therefore, only a few 

studies could be claimed as the finding of recovery rates of a defaulted debtor. 

However, a remarkable literature on defining recovery rates of bank loans upon 

empirical evidence for Germany (Grunert, 2006) has been done and used as a 

guideline for this paper.  

According to Grunert, the prediction of recovery rate has become 

increasingly important either because of the international regulatory reform like Basel 

II (and II) or the impact of credit risk model. With regard to the credit risk model, both 

probability of default and recovery rate have a great influence in calculating the 

standard-risk costs. 

 To be more specified, although recovery rate seems to be regarded as a 

calculation factor for the loss given default, the recovery rate itself is an essential input 

for estimating the unexpected credit loss, not only for bank loans but also for 

underlying loans such as credit derivatives and asset backed securities. Indeed, the 

recovery rate can also reflect the risk-adjusted measurement of credit business’s profit. 

In order to explore recovery rates of loans, based on the data of 120 

companies that defaulted in the years 1992 to 2003, Grunert has divided subject of 

study into two parts (i) the influencing factors on the recovery rates and (ii) the linkage 

between factors and the recovery rates. 

(1) Influencing factors of recovery rates 

Based on empirical evidences, there are four main factors 

considered as the positive and negative influencing factors on the recovery rate;  

 - Features of the borrowers (e.g. creditworthiness, size of the 

company, industry classification, legal form of the company) 

- Business Connection (e.g. intensity of bank-borrower 

relationship)  
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- Macroeconomic factors (e.g. growth of GDP, inflation rate, 

depreciation quota, interbank interest rate) 

- Terms of credit (e.g. value of collateral, exposure at default, 

costs of work-out process) 

Nevertheless, the common perception regarding the above 

factors has yet to be concluded. Obviously, some systematic factor like good economic 

condition can prove to increase the probability of a company to proceed to operate its 

business after work-out-process which consequently brings about higher recovery rate 

(Altman, 2003). Meanwhile, most proposed factors are still controversial among 

academic such as the scenario of companies in the different the industry classifications 

which can diversely reflect the dissimilar level of recovery rates. And, some has not 

yet been discussed in literature, for stance, the argument whether the loans to limited-

liability corporations provide a lower recovery rate than the loans to non-limited-

liability corporations or not. 

(2) The linkage between influencing factors and the 

recovery rates 

To investigate the precise relationship between the influencing 

factors and the recovery rates, the linkage of the potential influencing factors have 

been assessed through the regression analysis upon considering each independent 

variable as the univariate analysis and correlative variables as the multivariate 

analysis, for example, the assumption on the growth of the GDP of the default year or 

the assumption on the  industry classification whether it does play significant role on 

the recovery rates of debtors. 

From the analysis on the influencing factors, only some factors could 

claim the influence on recovery rate. The company size has proven its impact; the 

recovery rate will be less once the size is bigger. A high quota of collateral is also the 

key factor for testing how much to be recovered. Conversely, some hypothesis has 

appeared insignificant for recovery rate i.e. the macroeconomic conditions which 

seems to be too varied aspect for applying as the major hypothesis on recovery rate or 

industry classification which having no significant impact on debtors’ retrieval. 
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This study shall be conducted in the similar manner with Grunert’s, 

however, the hypothesis will be differentiated as to the unlike economic and financial 

conditions of Thailand. 
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CHAPTER III 

METHODOLOGY 
 

 

3.1 Recovery Rates 
 

3.1.1 Data Collecting 

 Based on data from businesses entering into reorganization procedure 

during B.E. 2541 (1998) – present (since the law on reorganization had been 

promulgated in Thailand); 

 

(1) To begin with gathering the total number of cases enter into 

reorganization cycle during the specified period from the official source; the website 

of the Legal Execution Department (the LED), Ministry of Justice, in which all 

statistic regarding the cases in and out of reorganization procedure will be recorded. 

Afterward, we have cross-checked the existence of cases through the 

website of the Securities Exchange of Thailand through the symbol of each company; 

 

(2) To cut off the actual samples by classifying the usable cases which 

the reorganization claim accepted by court. 

At the beginning, the data collected through the first channel in (1) was 

around 153 sample cases. However, after classifying the usable sample by excluding 

the claims dismissed by the court (or, per se, keeping only the reorganization petition 

approved by the court), we have 118 cases as the usable samples for this study. 

 

(3) To retrieve the financial data of each case for analyzing the 

Recovery Rates 

Once the actual samples were specified, we have retrieved the financial 

data by classifying it into two categories. 
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a. The original debt as of entering into reorganization 

procedure, which shall be classified into two amounts; 

i. The amount of debt declared by the debtor to the court upon 

reorganization claim  

ii. The total amount of debt claimed by all creditors under the 

reorganization plan (the court had accepted the reorganization petition and ordered the 

reorganization plan)  

b. The remaining debt once the reorganization had been 

dissolved  

i. The total debt declared in the last meeting of creditors 

summoned before a request for dissolving the reorganization be submitted to the court; 

or 

ii. The liabilities occurred as to the implementation of 

reorganization plan and recorded in the financial statement at the time of dissolving 

such plan. 

To this aspect, we have accessed to the main sources of information as 

follows; 

1. The Legal Execution Department (LED) database 

As the focal point of implementing every reorganization plan, the progress 

of reorganization process, in particular the performing of obligations, shall be reported 

to the LED. In this regard, the LED database is considered as the primary source of 

information to be collected.  

Given the LED database is the primary source of information, a certain 

level of data limitation is the key constraint for accessing financial information. As a 

matter of fact, it is quite rarely for the LED to record the actual change in financial 

condition as the progress of any reorganization process. Therefore, the publication 

document from the SEC database is used in parallel. 

2. The Securities Exchange Commission (SEC) database 

Through the SEC database, we access the financial documents of sample 

companies; mainly the financial statements and annual reports. The financial data will 

be sorted as to the year either the companies enter into the reorganization procedure or 

turn away from reorganization regime or +/- 1 year. (Some samples has shown that the 
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significant change as a result of reorganization process will be reflected in the 

financial documents prior to the actual year of dissolving from reorganization.) 

3. The Securities Exchange of Thailand (SET) database; in which any 

progress of reorganization process will be reported periodically. 

 

3.1.2 Use of data 

To analyze the Recovery Rates in this study, we apply a simple model by 

calculating the remaining debt once the reorganization is terminated in comparison 

with the original debt. Therefore, in order to utilize the collected data, we have 

prepared the figures into two main categories; the original debt and the remaining 

debt. Nonetheless, due to the limitation of data, some observations cannot represent 

the complete dataset and may be recorded as N/A for unavailable data. 

 

a. The original debt as of entering into reorganization 

procedure. There are two types of information we have used in this study.  

i. The amount of debt declared by the debtor to the court 

upon reorganization claim 

At the beginning of every reorganization petition, the debtor 

shall declare to the court the amount owed to a creditor or creditors. In every sample 

case, we then start with such amount as the original debt for further calculation, named 

“Factor A prelim” which is the preliminary data accessed from the LED’s database. 

ii. The total amount of debt claimed by all creditors 

under the reorganization plan 

Notwithstanding a kick start for a reorganization plan will 

mostly be announced by the debtor, the accurate indicator would be the finalized 

amount of debt agreed by eligible creditors. To this aspect, we then recognize such 

total amount of debt as the ideal original debt for calculation in this study, named 

“Factor A actual”. However, due to limited availability of information, not every case 

we could access such data. 
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Table 3.1: Sample of the original debt 

 
Company Industry The amount of debt 

declared by the 

debtor (THB) 

The total amount of 

debt claimed by all 

creditors (THB) 

  Factor  A prelim Factor A actual 

Company A Steel 6,364,729,015.05 6,019,787,842.33 

Company B Consumption 6,477,893,940.00 7,319,462,535.82 

Company C Construction 8,336,638,340.33 17,751,552,870.30 

Company D Steel 21,548,941,886.29 22,001,000,000.00 

Company E Construction 289,166,243.12 1,580,000,000.00 

Company F Paper 2,591,054,786.64 2,363,580,000.00 

Company G Real Estate 6,805,875,808.52 7,726,000,000.00 

Company H Steel 35,634,200,000.00 N/A 

 

b. The remaining debt once the reorganization had been 

dissolved. 

i. The total debt declared in the last meeting of creditors 

summoned before a request for dissolving the reorganization be submitted to the court 

which could be accessed from the LED’s database. We then recognize such total debt 

as “Factor B prelim”. It should be noted that the amount is the preliminary figures base 

on the last meeting which later may be reduced at the time of actual termination from 

reorganization. 

ii. The liabilities settled as to the implementation of 

reorganization plan and recorded in the financial statement at the time of dissolving 

such plan which could be accessed from the SEC’s database. This is regarded as 

“Factor B actual” which refer the actual amount of the settled obligations from the 

reorganization reflected through the financial statements of the debtors in the year of 

termination from reorganization. It is the most desirable number in this study but due 

to the limitation of data, not every case recorded in the financial statement and has 

available data to be used. 
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Table 3.2: Sample of the remaining debt 

 
Company Industry The total debt declared 

in the last meeting of 

creditors (THB) 

The liabilities recorded 

in the financial 

statement (THB) 

  Factor B prelim Factor B actual 

Company A Steel N/A N/A 

Company B Consumption N/A N/A 

Company C Construction 13,285,490,000.00 13,285,490,000.00 

Company D Steel 7,798,000,000.00 7,798,000,000.00 

Company E Construction 508,364,300.00 508,364,300.00 

Company F Paper 784,995,485.56 N/A 

Company G Real Estate N/A 0 

Company H Steel 64,114,395,183.73 6,755,000,000.00 

 

3.1.3 Data Analysis for Recovery Rates 

The definition of Recovery Rates in this analysis is simply scoped to the 

payback quota of debt that creditors could receive from the debtor’s reorganization. To 

that extent, the Recovery Rates has been indicated as the deduction of the original debt 

amount in comparison with the beginning of the reorganization. 

According to the existing data, 

(1) We determine Factor A* as the original amount of debt 

Due to the limitation of accessing data from the official source either the 

Legal Execution Department’s database or the SEC’s database, Factor A prelim and 

Factor A actual could be usable only in some cases. Therefore, for the purpose of 

calculating the Recovery Rates, the most accurate figures will be chosen and regarded 

as “Factor A*”, and shall be used as the baseline in analysis.  

In the case where Factor A actual is available, the data will determined as 

Factor A*. If not, the data from Factor A prelim will be used in its place.  

(2) We determine Factor B* as the remaining debt after reorganization 

In parallel with the application of Factor A*, due to the limitation of 

available data, some cases have no information on the remaining amount of debt. 
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Therefore, we have cut off this factor by using the most accurate and available figures 

for each case.  

In the case where Factor B actual is available, the data will determined as 

Factor B*. If not, the data from Factor B prelim will be used in its place.  

(3) Later, we presume Factor C (depended on the factor plugged in) as the 

deduction of the debt amount and imply to Recovery Rates, 

In another words, the recovery of debt from Factor A* and Factor B* shall 

then be converted into percentage for calculating Recovery Rates. 

 

(A* – B*)/A* x 100% = C 

 

Table 3.3: Sample of the recovery rates 

 
Company Industry Factor A* Factor B* Factor C 

Company A Steel 6,019,787,842.33 N/A N/A 

Company B Consumption 7,319,462,535.82 N/A N/A 

Company C Construction 17,751,552,870.30 13,285,490,000.00 25.16% 

Company D Steel 22,001,000,000.00 7,798,000,000.00 64.56% 

Company E Construction 1,580,000,000.00 508,364,300.00 67.83% 

Company F Paper 2,363,580,000.00 784,995,485.56 66.79% 

Company G Real Estate 7,726,000,000.00 0 100.00% 

Company H Steel 35,634,200,000.00 6,755,000,000.00 81.04% 

 

 (4) Afterward, the recovery rates will be further analyzed through the 

Analysis of Variance (ANOVA) 

For the recovery rates, the ratio itself will be applied directly as the 

Recovery Rates variable. The Analysis of Variance (ANOVA) will be applied in 

parallel for preliminary assessing the Recovery Rates and success of reorganization 

before further analysis more deeply on the influencing factors on Recovery Rates  
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3.2 Influencing Factors on Recovery Rates and Success of 

Reorganization 
 

3.2.1 Specifying Dependent Variables 

For the purpose of analyzing what factors have essential effects on the 

recovery rates and success of reorganization, two factors shall be demonstrated as 

dependent variables regarded as “Variable Y” which shall be referred to (1) the 

variable “Recovery Rates (y_rr)” and (2) the variable “Success of Reorganization 

(y_success)”. 

 

Table 3.4: Descriptive statistic of dependent variables 

 
Variable Unit Symbol Observation Median Mean Std. 

Dev. 
Min Max 

Recovery Rates   percent y_rr 65 64.56 50.03 45.96 -74.83 100.00 

Success of 
Reorganization 

binary (0, 1) y_success 118 1.00 0.69 0.47 0.00 1.00 

  

 (1) For the variable “y_rr”, there are only 65 cases from the total number 

118 accepted as the actual cases entering into reorganization which have available data 

on recovery rates. Indeed, among 65 observations, some negative recovery rates 

appeared. In essence, for implementing regression analysis model, we filter out the 

negative outlier as to recovery rates < -100%.  

 (2) For the variable “y_success”, the overall 153 cases could be used as the 

observations due to the fact that termination of each reorganization must be approved 

by the court’s order weather to terminate successfully or not. In case of success, the 

variable will be valued as to 1. For other ends, the variable will be valued as to 0. 

 Then, the further analysis shall be conducted by specifying the two aspects 

of examination named (1) Effect on Recovery Rates and (2) Effect on the Success of 

Reorganization.   

1. Effect on Recovery Rates: the Cross-sectional Linear 

Regression Analysis (OLS) is the chosen tools to assess the relationship of this 

dependent variable and the independent variables (“Explanatory variables”) which 

shall be referred hereinafter. 
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  2. Effect on the Success of Reorganization: the Cross-sectional 

Logistic Regression Analysis (Logit) is more appropriate to assess the relationship of 

the same variables than the regression analysis. 

 

3.2.2 Specifying Independent Variables (“Explanatory variables”) 

 We have determined the “Explanatory variables” through two groups of 

factors; 

 1. Firm Specific Factors: referring to the information regarding the 

debtors entering into the reorganization which could be divided into two sub-groups; 

• Financial Variables or the financial information of the 

debtors’ businesses reflecting the financial conditions of the debtors before deciding to 

enter into reorganization scheme i.e. the total asset and gross profit margin of the 

debtors in the previous year before the reorganization requests will be existed. The 

data regarding this type of variables shall be collected from the financial statements of 

the debtors in the previous year before entering into the reorganization. 

• Litigation Variables refer to the information related to 

reorganization proceeding which mostly are derived from the LED’s database. 

 

Table 3.5: Description of firm specific factors 

 

Variables Definition 

Sector A number of dummy variables representing firm’s 

industry/sector 

ln (Total Assets) Logarithmized total assets 

(Total Asset unit: Thousand Baht) 

Gross Profit Margin “(Sales – COGS)/Sales” reflecting the actual 

performance of businesses 

ln (EAD) Logarithmized exposure at default which is the original 

debt amount at the time entering into reorganization 

(EAD unit: Baht) 

Total Asset / EAD Quota of total assets against the overall debt at the time 

entering into reorganization 
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 2. Macroeconomic Factors: refers to the overall economic conditions  

in Thailand during the period of reorganization consisting of; 

 

Table 3.6: Description of macroeconomic factors 

 

Variables Definition 

GDP Growth Growth of GDP at the time entering into reorganization 

Inflation Rate Yearly headline inflation at the time entering into 

reorganization 

Quota of NPLs  NPLs against the overall debt in banking system 

Interest Rate  

(Average MLR) 

Interest rate at the time entering into reorganization 

assuming the debtors shall be financed at MLR rate  

FX Rate Change Change of foreign exchange rate (USD/THB) at the time 

entering into reorganization,  

 

 In this connection, those explanatory variables will be regarded as 

“Variable X” for further implementing model with the following descriptions;  

 

Table 3.7: Descriptive statistic of explanatory variables 

 
Variable Unit Symbol Obser-

vation 
Median Mean Std. 

Dev. 
Min Max 

Agro & Food 
Industry 

binary (0, 1) sec_agro 118 0.00 0.08 0.27 0.00 1.00 

Consumer Products binary (0, 1) sec_consump 118 0.00 0.04 0.20 0.00 1.00 
Financials binary (0, 1) sec_fincial 118 0.00 0.06 0.24 0.00 1.00 
Industrials binary (0, 1) sec_indus 118 0.00 0.31 0.47 0.00 1.00 
Property & 
Construction 

binary (0, 1) sec_propcon 118 0.00 0.28 0.45 0.00 1.00 

Resources binary (0, 1) sec_resourc 118 0.00 0.03 0.18 0.00 1.00 
Services binary (0, 1) sec_service 118 0.00 0.13 0.33 0.00 1.00 
Technology binary (0, 1) sec_tech 118 0.00 0.07 0.25 0.00 1.00 
ln (Total Assets) ln(Thousand 

Baht) 
ln_tot_asset 76 14.87 14.99 1.45 12.14 18.19 

Gross Profit Margin ratio gross_pf_mg 71 0.08 0.07 0.23 -0.58 0.92 
ln (EAD) ratio asset_to_ead 76 0.00 0.00 0.01 0.00 0.04 
Total Asset / EAD percent mf_gdp_chg 118 5.80 6.26 2.64 -0.70 11.80 
ln (# Creditor) percent mf_inf_gen 118 1.60 2.02 1.54 -0.90 8.07 
GDP growth percent mf_ir_mlr 118 7.25 7.30 1.04 5.63 11.75 
Inflation rate percent mf_fx_chg 118 0.06 0.02 0.07 -0.09 0.32 
Interest Rate ratio mf_npl_qouta 63 10.46 9.96 3.20 2.72 15.67 
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 It should be noted that not every firm specific factor carries the complete 

dataset, a few reasons could be pointed out; 

(1) Some list companies have changed in name and trading symbol. There 

may be some cases unintentionally missed during the data collection step.  

(2) Some listed companies have long been delisted and may be 

disappeared in the datasources i.e. the SEC’s database. A level of information may be 

still available but could not reflect the overall conditions of the companies at the time 

when they entered into reorganization. For instance, the consolidation of companies 

which the financial statement of each company will be merged. If so, the financial 

information regardless the reorganization shall be blended and quite impossible to 

track out. 

 

3.2.3 Examining the Correlations of variables 

After determining the influencing factors in this empirical analysis, the 

correlations among those factors shall be primary investigated. From the preliminary 

analysis, the correlations between some variables have been indicated. For instance, 

some positive correlations are found out i.e. the inflation and GDP. To this extent, 

some factors considered as dummy variables will be excluded from determining the 

correlations i.e. industry classification or sector of debtors’ businesses. 

 

Table 3.8: The correlations between the influencing factors 

 

 
 

 As per the results of the corrections, we consider it is acceptable to utilize 

all influencing factors in analysis.  

 

1 2 3 4 5 6 7 8
1 ln (Total Asset) 1.00
2 Gross Profit Margin -0.18 1.00
3 Total Asset / EAD -0.16 -0.15 1.00
4 GDP Change 0.09 0.00 0.25 1.00
5 Inflation (General) -0.21 0.17 0.47 0.61 1.00
6 NPL / Debt-In-BankingSystem -0.10 -0.09 0.22 -0.47 0.10 1.00
7 Interest Rate (Average MLR) -0.03 0.06 -0.22 -0.68 -0.42 0.52 1.00
8 FX Rate Change 0.37 -0.23 -0.22 0.33 -0.43 -0.33 0.05 1.00

Firm Specific
Data

Macroeconomic
Factors
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3.2.4 Assessing the influencing factors 

At the beginning, all influencing factors are applied in the models to 

analyze in general. Then, some variables shall be excluded step by step to determine 

the best model for demonstrating the recovery rates. 

 On this detail, there are six models applied to describe the influence of 

factors on both recovery rates and success of reorganization; 

 

Table 3.9: Model Description 

 

No Model Description 

1 Full Model All influencing factors are included fully in the model to analysis in 

general whether their effects are significant or not. 

2 Firm Specific 

Model 

Only firm specific factors are used as the variables. 

3 Sector Model The industry classification is one of the firm specific factors but 

previously considered as dummy variable (0,1). In this model, this 

variable is assessed in particular.  

4 Firm Specific 

(No Sector) 

Model 

All firm specific variables will be used, except for the industry 

classification regarded as dummy variable. 

5 Macro Model Only macroeconomic factors are used as the variables. 

6 Macro Model 

(No NPLs) 

All macroeconomic variables will be used, except for the quota of 

NPLs which has no sufficient data to apply due to the incomplete of the 

datasource. This variable therefore is excluded to allow more 

observations for analyzing. 

 

1. Recovery Rates Models Specification 

Regression analysis method has been employed and specified as follows. 

The β0 is the constant term, β1-β16 are the coefficient parameters, ε is the error term. 

The y_rr denotes the recovery rates variable while the remaining ones refer to 

explanatory variables. 
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Model 1: Full Model 

y_rr = β0 + β1*sec_agro + β2*sec_consump + β3*sec_fincial + β4*sec_indus + 

β5*sec_propcon + β6*sec_resourc + β7*sec_service + β8*sec_tech + 

β9*ln_tot_asset + β10*gross_pf_mg + β11*asset_to_ead + 

β12*mf_gdp_chg + β13*mf_inf_gen + β14*mf_ir_mlr + β15*mf_fx_chg 

+ β16*mf_npl_qouta + ε 

 

Model 2: Firm Specific Model 

y_rr = β0 + β1*sec_agro + β2*sec_consump + β3*sec_fincial + β4*sec_indus + 

β5*sec_propcon + β6*sec_resourc + β7*sec_service + β8*sec_tech + 

β9*ln_tot_asset + β10*gross_pf_mg + β11*asset_to_ead + ε 

 

Model 3: Sector Model 

y_rr = β0 + β1*sec_agro + β2*sec_consump + β3*sec_fincial + β4*sec_indus + 

β5*sec_propcon + β6*sec_resourc + β7*sec_service + β8*sec_tech + ε 

 

Model 4: Firm Specific (No Sector) Model 

y_rr = β0 + β9*ln_tot_asset + β10*gross_pf_mg + β11*asset_to_ead + ε 

 

Model 5: Macro Model 

y_rr = β0 + β12*mf_gdp_chg + β13*mf_inf_gen + β14*mf_ir_mlr + 

β15*mf_fx_chg + β16*mf_npl_qouta + ε 

 

Model 6: Macro Model (No NPLs) 

y_rr = β0 + β12*mf_gdp_chg + β13*mf_inf_gen + β14*mf_ir_mlr + 

β15*mf_fx_chg + ε 

 

2. Success of Reorganization Models Specification 

Logistic regression analysis method has been employed. The probability 

function, 
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P =  Prob(y_success = 1|𝑋) =
1

1 + 𝑒−𝑦∗(𝑋) = Λ(𝑦∗(𝑋)) 

, is commonly used for all logit models. The index function, 𝑦∗(𝑋), has been defined 

separately for each model as follows. 

 

Model 1: Full Model 

y* = β0 + β1*sec_agro + β2*sec_consump + β3*sec_fincial + β4*sec_indus + 

β5*sec_propcon + β6*sec_resourc + β7*sec_service + β8*sec_tech + 

β9*ln_tot_asset + β10*gross_pf_mg + β11*asset_to_ead + 

β12*mf_gdp_chg + β13*mf_inf_gen + β14*mf_ir_mlr + β15*mf_fx_chg 

+ β16*mf_npl_qouta + ε 

 

Model 2: Firm Specific Model 

y* = β0 + β1*sec_agro + β2*sec_consump + β3*sec_fincial + β4*sec_indus + 

β5*sec_propcon + β6*sec_resourc + β7*sec_service + β8*sec_tech + 

β9*ln_tot_asset + β10*gross_pf_mg + β11*asset_to_ead + ε 

 

Model 3: Sector Model 

y* = β0 + β1*sec_agro + β2*sec_consump + β3*sec_fincial + β4*sec_indus + 

β5*sec_propcon + β6*sec_resourc + β7*sec_service + β8*sec_tech + ε 

 

Model 4: Firm Specific (No Sector) Model 

y* = β0 + β9*ln_tot_asset + β10*gross_pf_mg + β11*asset_to_ead + ε 

 

Model 5: Macro Model 

y* = β0 + β12*mf_gdp_chg + β13*mf_inf_gen + β14*mf_ir_mlr + 

β15*mf_fx_chg + β16*mf_npl_qouta + ε 

 

Model 6: Macro Model (No NPLs) 

y* = β0 + β12*mf_gdp_chg + β13*mf_inf_gen + β14*mf_ir_mlr + 

β15*mf_fx_chg + ε 
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Whereas, the β0 is the constant term, β1-β16 are the coefficient parameters, ε is the 

error term. The remaining ones refer to explanatory variables. 
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CHAPTER IV 

RESULTS 
 

 

4.1 Findings on Recovery Rates (RR) 
 

4.1.1 Number of Observations 

According to the dataset, the overall number of listed companies enter into 

the reorganization during B.E. 2541 – present is 153 cases. Then, the data shall be 

sorted out step by step to get the most practicable observations for further analysis. 

Step 1 Cut off by the court decision: In case of lack of sufficient evidence 

to prove the possibility of going-concern business or, in other words, not meet the 

legal requirement for reorganization, the reorganization request shall be dismissed by 

the court. The dismissed events as of 35 cases will be excluded from our observations. 

From this step, the data remains as to 118 cases.    

Step 2 Classify the success on reorganization:  

(i) For the cases approved by the court to implement the reorganization 

plan and, later, ordered to dissolve the reorganization by the court and allowed all 

rights and liabilities of the former shareholders and directors to be resumed will be 

regarded as “success” on reorganization.  

(ii) However, other cases approved by the court for reorganization but, 

afterward, be ordered to terminate the reorganization due to the disability to undertake 

further business or the incapability to perform obligations, will be regarded as “fail” 

on reorganization. 

To this extent, we can classify the observations into 81 cases of success 

and 37 cases of failure. 

Step 3 Conclude the actual number of the available data: Due to the 

limitation of data as aforementioned, the above number of the success and failure 

cases on reorganization is not totally usable. In actual fact, the available data on the 

success scenario is only 56 from 81 cases and the failure event is only 9 from 37 cases. 
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Figure 4.1: Description of Observations 

 

4.1.2 Recovery rates in general 

Upon the available data (56 cases of success and 9 cases of fail), the 

average recovery rates could be calculated in general and concluded as follows; 

(1) For the success cases, some negative RR has been found2 and could 

be referred to the situation which the debtors confront with higher debt amount than 

the time stepping into reorganization but, eventually, can be dissolved from the 

reorganization3, therefore, the average RR is 59.21%. 

(2) For the failure cases, although they are those events of incomplete 

termination of the reorganization, at some certain level, the creditors could claim back 

from the debtors. Unfortunately, such return ratio in general turns to be negative and 

the average RR then is at -7.07%.  

 

 

 

 

                                                 
2

 There are two observations considered as the outlier sample and be filtered out before calculation due 

to the abnormal value of recovery rates as to -209.93%, -5027.95% which may be caused by the various 

sources of data which are aligned to each other. 
3

 This situation is aligned with the observations found in the study of Grunert (2006) 

Available Data 
on Recovery 

rates  
Success on 

Reorganization Court Decision Total Cases 

153 

Approve 
118 

Success 
81 

Success  
56 

Fail 
37 

Fail 
9 Dissmiss 

35 
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Table 4.1: Recovery rates in general 

 

 Number of Cases Average RR 
Success 56 59.21% 

Fail 9 -7.07% 
Total 65 50.03% 

 

 
Figure 4.2: Distribution of the recovery rates 

 

4.1.3 Recovery rates on each feature of the data set  

 Upon the available data, there are four main characteristics used for 

demonstrating the overall analysis on recovery rates. In this regard, the analysis on the 

recovery rates in each feature will focus mainly on the successful cases in 

reorganization to demonstrate in particular the cause and effect of reorganization 

characteristic on recovery rates. 

(1) Period of entering into reorganization: the data will be counted once 

a reorganization petition was submitted to the court. This feature could reflect the 

possibility of success through the timing factor.  

From the overall data, it could be recorded that the majority of 

reorganization cases in the past had loaded much during a first couple years after the 

financial crisis in B.E. 2540. Besides, once the recovery rates have been investigated, 

the high level of recovery rates seem to clutch on the observations during this time 

period as well proven by the average RR in B.E. 2542 and 2543 as to 76.17% and 

73.30% respectively. 
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This could be affirmed by the ANOVA-analysis which the statistic 

evidence has been proven significant at 5% level. (See Appendix B. for the results of 

ANOVA-analysis) 

 

 
Figure 4.3: Average RR by period of entering into reorganization 

 

 
(2) Industry classification: Due to the status as the listed companies in the 

SET, the data set has also been classified by the Industry Classification as indicated by 

the SET. 

 

 
Figure 4.4: Average RR by Sectors 
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From the available data, the Financial sector seems to have potential 

capacity to recover. Though the data set is little in amount but the results have proven 

significance as to 93.32%. The characteristic of the sector itself could be the key 

rationale. However, given the number of data should be emphasized, the sectors which 

could prove the potential recovery ability are those Industry and Property & 

Construction sector as to 62.13% and 61.30% respectively.  

Yet, the ANOVA-analysis could not visibly prove this assumption though 

it recognizes the explicit variance of the recovery rates based on sector. The P-Value is 

recorded as to 0.373. The limited number of observations should be the key constraint. 

 

(3) Claimant for reorganization: According to the LED datasource, we 

can categorize the pattern of the claimant for reorganization into three types; the 

debtor, the creditor, the debtor together with the creditor. 

 

 
Figure 4.5: Average RR by the types of claimant 

 

 From the available data, although the most common type of claimant is the 

case of the debtor, the utmost successful scenario seems to be the case of 

reorganization started together by the debtor and the creditor. The percentage chance 

of success is 100% based on the available observations and the average RR from such 

observations is 75.67%. It is sensible enough to interpret in the way that the success of 

reorganization shall be depended on the mutual agreement between the debtor and a 

group of creditors. For that reason, in the case where the debtor and creditor have 
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agreed to enter into the reorganization procedure at the beginning, the consequent 

implementation should be agreeable and settled progressively.  

As well as the scenario in the second feature, this assumption has been 

rejected through the ANOVA-analysis. Although the ANOVA-analysis does represent 

the significant high recovery rates in case of the mutual claimants (debtor and 

creditor), the P-Value is only at 0.299. The small number of observations should also 

be claimed as the key limitation. 

 

(4) Number of years being in reorganization procedure: In general, the 

average timeframe of reorganization should be legitimately five years, however, the 

case-by-case extension may be allowed upon necessity.  

 

 
Figure 4.6: Average RR by number of years in reorganization procedure 

 

From the available data, the success of reorganization seems to be subject 

to the shorten period of being in reorganization procedure. Though the observations is 

quite various in term of lengthen of time but the overall data has proven that the 

recovery rates tend to be higher within the first timeframe by virtue of law 

(approximately not exceeding 5 years). The two-year period could be the most 

desirable one given the opportunity for the debtor to resume the original business 

condition with the average RR as to 99.41%. However, the number of observations is 

too limited to conclude so. To this extent, the conceivable remark should be the case 
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of four and five-year timeframe which could delivered the high recovery rate as to 

73.84% and 74.69%.  

This assumption could be reaffirmed by the ANOVA-analysis which 

resulted as to 5% level. 

 

 

4.2 Findings on Influencing Factors for Recovery Rates 
 

4.2.1 Regression Analysis Model 

 As previously mentioned in Chapter 3, there are six models examined in 

this study. Primarily, we test the variables with regression analysis through two 

scenarios (1) in case of all available data from the success and fail cases and (2) in 

case of the success cases in particular.  

At the beginning, we filter out only the cases accepted by the court to enter 

into the reorganization procedure which are in total 118 observations from the overall 

153 cases. However, due to the limitation of data, there are only 65 cases from 118 

which have sufficient data as the observations for analysis on recovery rates. Indeed, a 

few observations with the abnormal data is also sorted out i.e. the observations with 

the recovery rates exceeding -100%. (See Appendix C. for the details of those data) 

The regression analysis is then started as Scenario (1). Nevertheless, the significance 

of the assumed factors seems to be rejected by almost all model. Only Model 6 

(Macroeconomic factors excluding the Quota of NPLs variable) that could represent 

the overall significance at 10% level and the Interest rate variable’s significance at 1% 

level. 

Consequently, we try to seek for other possible approach for analysis. 

From the 65 observations preliminarily used, they are comprising either 56 success 

cases or 9 fail cases. That blend may affect the accuracy of analysis. Accordingly, the 

observations have been further scoped down only to the 56 success cases and applied 

as Scenario (2). For another 9 cases of failure, it should be noted that the number of 

observations is too small to be analyzed and shall be dropped. 
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Table 4.2: Regression analysis result - influencing on recovery rates, Scenario (1) 

observations from both success and fail cases 

 
Explanatory Variables 1. Full Model 2. Firm Specific 

Model 
3. Sector 
Model 

4. Firm Specific 
(No Sector) 

Model 

5. Macro 
Model 

6. Macro 
(No NPLs) 

Model 

Se
ct

or
 

Agro & Food Industry -44.942 
(84.484) 

  -57.755 
(43.168) 

  -39.214 
(39.578) 

  -   -   -   

Consumer Products (omitted)   -42.053 
(45.525) 

  -21.663 
(41.718) 

  -   -   -   

Financials 39.500 
(75.599) 

  (omitted)   25.647 
(45.700) 

  -   -   -   

Industrials -15.080 
(64.371) 

  -33.351 
(38.396) 

  -8.561 
(33.634) 

  -   -   -   

Property & Construction -34.445 
(64.973) 

  -34.134 
(39.373) 

  -17.961 
(33.973) 

  -   -   -   

Resources (omitted)   (omitted)   -77.649 
(55.971) 

  -   -   -   

Services -24.636 
(65.670) 

  -60.076 
(40.338) 

  -38.403 
(35.399) 

  -   -   -   

Technology (omitted)   -6.285 
(60.443) 

  (omitted)   -   -   -   

Fi
rm

 S
pe

ci
fic

 D
at

a ln (Total Assets) 13.364 
(15.478) 

  5.822 
(6.091) 

  -   5.165 
(5.325) 

  -   -   

Gross Profit Margin 33.178 
(109.552) 

  18.706 
(39.255) 

  -   22.488 
(35.256) 

  -   -   

Total Asset / EAD -13,873.310 
(50,120.300) 

  -7,309.450 
(11,592.940) 

  -   -3,887.261 
(8,232.876) 

  -   -   

M
ac

ro
ec

on
om

ic
 F

ac
to

rs
 

GDP growth -22.976 
(52.430) 

  -   -   -   -0.937 
(20.563) 

  5.613 
(3.865) 

  

Inflation rate 39.067 
(93.990) 

  -   -   -   2.190 
(34.300) 

  -8.196 
(6.599) 

  

Interest Rate -27.081 
(72.466) 

  -   -   -   9.587 
(29.305) 

  24.579 
(8.630) 

*** 

FX Rate Change -264.659 
(429.813) 

  -   -   -   -141.168 
(204.151) 

  -117.006 
(104.402) 

  

Quota of NPLs 12.283 
(33.083) 

  -   -   -   3.102 
(13.116) 

  -   

Constant 8.219 
(379.814) 

  8.288 
(92.001) 

  68.169 
(32.315) 

** -22.328 
(77.474) 

  -51.083 
(151.759) 

  -140.564 
(73.376) 

* 

  Model                         
  Number of Observation 25   45   65   45   45   65   
  F stat 0.27   0.57   1.11   0.39   0.31   2.21 * 
  R-squared 0.240   0.128   0.120   0.028   0.038   0.129   

 

Note: *, **, *** show significant at 10%, 5% and 1% levels respectively, standard 

errors reported in brackets, “(omitted)” means the variable has been removed from the 

model. 
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Table 4.3: Regression analysis result - influencing on recovery rates, Scenario (2) 

observations from only success cases 

 
Explanatory Variables 1. Full Model 2. Firm Specific 

Model 
3. Sector 
Model 

4. Firm Specific 
(No Sector) 

Model 

5. Macro 
Model 

6. Macro 
(No NPLs) 

Model 

Se
ct

or
 

Agro & Food Industry (omitted)   -11.557 
(44.320) 

  -1.082 
(37.196) 

  -   -   -   

Consumer Products -32,666.970 
(8,033.842) 

*** -10.922 
(45.544) 

  (omitted)   -   -   -   

Financials -32,494.100 
(8,028.407) 

*** 31.164 
(50.000) 

  37.508 
(40.746) 

  -   -   -   

Industrials -32,686.040 
(8,035.261) 

*** -10.974 
(42.591) 

  5.823 
(30.093) 

  -   -   -   

Property & Construction -32,557.000 
(8,026.980) 

*** -1.643 
(42.480) 

  4.989 
(30.559) 

  -   -   -   

Resources (omitted)   (omitted)   -65.789 
(49.903) 

  -   -   -   

Services -32,558.820 
(8,032.675) 

*** -16.738 
(43.161) 

  -9.401 
(32.212) 

  -   -   -   

Technology (omitted)   (omitted)   11.860 
(40.746) 

  -   -   -   

Fi
rm

 S
pe

ci
fic

 D
at

a ln (Total Assets) -20.920 
(6.079) 

** 4.432 
(5.412) 

  -   3.531 
(4.449) 

  -   -   

Gross Profit Margin -288.714 
(47.690) 

*** -17.612 
(38.217) 

  -   -2.942 
(32.887) 

  -   -   

Total Asset / EAD 55,496.090 
(21,345.000) 

** 578.010 
(9,944.834) 

  -   -19.522 
(6,757.321) 

  -   -   

M
ac

ro
ec

on
om

ic
 F

ac
to

rs
 

GDP growth 18,922.240 
(4,654.072) 

*** -   -   -   -6.731 
(20.517) 

  4.496 
(3.918) 

  

Inflation rate -35,776.040 
(8,797.518) 

*** -   -   -   13.763 
(34.490) 

  -2.834 
(7.401) 

  

Interest Rate 18,451.870 
(4,547.007) 

*** -   -   -   8.610 
(27.578) 

  19.882 
(7.781) 

** 

FX Rate Change 119,446.100 
(29,430.420) 

*** -   -   -   -307.163 
(229.456) 

  -165.962 
(98.001) 

* 

Quota of NPLs -10,264.800 
(2,523.424) 

*** -   -   -   5.494 
(12.773) 

  -   

Constant -51,264.710 
(12,736.460) 

*** 4.929 
(73.500) 

  56.309 
(28.812) 

* 11.621 
(65.187) 

  -35.291 
(140.825) 

  -100.544 
(66.633) 

  

  Model                         
  Number of Observation 19   39   56   39   36   56   
  F stat 9.10 ** 0.35   0.76   0.24   0.77   2.05   
  R-squared 0.960   0.097   0.100   0.021   0.114   0.139   

 

Note: *, **, *** show significant at 10%, 5% and 1% levels respectively, standard 

errors reported in brackets, “(omitted)” means the variable has been removed from the 

model. 
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Afterward, the newly approach has shown the diverse results. There is one 

model that represents significance in almost every variable. But, that findings could 

not be observed due the extreme coefficient values and the limited number of 

observations as to 19 which is inadequate to be recorded. Conversely, the Model 6 

(Macroeconomic factors excluding the Quota of NPLs variable) could also be noted as 

the merely significant model upon the Interest rate and FX Rate change variable.  

 With regard to the empirical evidence, it could be concluded that only the 

Interest Rate variable has significant influence on recovery rates either in scenario (1) 

or (2). The positive (+) sign represents the influence of such factor on the recovery 

rates. This finding is aligned with the study of Grunert (2006). For another variable 

with the negative (-) sign, the FX Rate change, it could be implied in the way that once 

the THB becomes depreciation, the recovery rates will turn to be slow down, vice 

versa. It should be understood in the situation where the debtors have external 

obligations in foreign currency. As soon as the THB appreciates against other 

currencies. The external liabilities will decrease and that impacts the capacity of the 

debtors to perform obligations.  

Still, the essential constraint of this analysis should be emphasized, the 

limitation of data. Due to the degree of unavailable data of the specific observations, 

two restrictions have been pointed out;  

1. The available data is too minor for being analyzed and representing the 

significant results.  

2. The available data is derived from various datasources which having 

different archive standards. Subsequently, the recovery rates calculated from such 

datasources may carry some error and reflect the regression analysis in this aspect. 

 

4.2.2 Logistic Regression Analysis Model 

 

Due to the results of the aforementioned regression analysis in 4.2.1, the 

Logit Model has been additionally applied in analyzing the influencing factors on the 

Success of Reorganization identically through the six models used in the above 

analysis. 
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Table 4.4: Logistic regression analysis result - influencing on success of 

reorganization  

 
Explanatory Variable 1. Full  

Model 
2. Firm Specific 

Model 
3. Sector  
Model 

4. Firm 
Specific 

(No Sector) 
Model 

5. Macro 
Model 

6. Macro 
(No NPLs) 

Model 

Se
ct

or
 

Agro & Food Industry 1.880 
(2.907) 

  0.498 
(1.301) 

  0.693 
(1.000) 

  -   -   -   

Consumer Products -3.317 
(3.056) 

  -0.232 
(1.407) 

  -0.405 
(1.155) 

  -   -   -   

Financials (omitted)   0.367 
(1.563) 

  -0.288 
(1.041) 

  -   -   -   

Industrials 3.139 
(3.180) 

  2.064 
(1.258) 

  1.856 
(0.855) 

** -   -   -   

Property & Construction -1.859 
(2.496) 

  0.468 
(1.160) 

  0.693 
(0.798) 

  -   -   -   

Resources (omitted)   (omitted)   0.000 
(1.225) 

  -   -   -   

Services (omitted)   0.200 
(1.215) 

  0.693 
(0.894) 

  -   -   -   

Technology 
 

(omitted)   (omitted)   (omitted)   -   -   -   

Fi
rm

 S
pe

ci
fic

 D
at

a ln (Total Assets) 0.980 
(0.832) 

  0.229 
(0.224) 

  -   0.293 
(0.197) 

  -   -   

Gross Profit Margin 0.300 
(3.639) 

  0.878 
(1.437) 

  -   0.226 
(1.283) 

  -   -   

Total Asset / EAD -2,795.925 
(2,482.942) 

  -104.372 
(111.304) 

  -   -105.409 
(89.788) 

  -   -   

M
ac

ro
ec

on
om

ic
 F

ac
to

rs
 

GDP growth -0.865 
(1.993) 

  -   -   -   -0.120 
(0.243) 

  0.036 
(0.129) 

  

Inflation rate 1.796 
(3.589) 

  -   -   -   0.120 
(0.359) 

  -0.192 
(0.150) 

  

Interest Rate -0.002 
(2.683) 

  -   -   -   -0.313 
(0.540) 

  -0.208 
(0.327) 

  

FX Rate Change 19.353 
(18.392) 

  -   -   -   4.608 
(6.581) 

  4.774 
(3.126) 

  

Quota of NPLs 1.072 
(1.277) 

  -   -   -   0.192 
(0.174) 

  -   

Constant -20.147 
(14.897) 

  -3.136 
(3.321) 

  0.000 
(0.707) 

  -3.322 
(2.907) 

  1.629 
(3.786) 

  2.378 
(2.908) 

  

  Model                         
  Number of Observations 27   70   118   71   63   118   
  LR Chi-squared 12.85   11.97   11.98   5.75   5.10   4.03   
  Pseudo R-squared 0.392   0.140   0.082   0.067   0.066   0.027   

 

Note: *, **, *** show significant at 10%, 5% and 1% levels respectively, standard 

errors reported in brackets, “(omitted)” means the variable has been removed from the 

model. 
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 Unlike the regression analysis above, the logistic regression analysis will 

be carried out upon the status of “success” and “failure” of reorganization. Therefore, 

the observations in this aspect will consist of the all 118 cases accepted by the court to 

enter into the reorganization procedure (81 success cases and 37 fail cases).  

 From the analysis, there is no model representing the statistical 

significance. But then, the Model 3 (Sector model) has a dummy variable “Industrial 

sector” variable indicating significance at 5% level. The positive impact on the success 

of reorganization should be pointed out. This may be a result of the characteristic of 

the industrial business itself. Most of the debtors in industrial business possess 

potential tangible and intangible assets which could be used as collateral or convert to 

cash i.e. plant, machine, etc.  

 Nevertheless, what should be emphasized is the natural complexity of 

reorganization plan which comprising not only the financial factors but also non-

financial factors like the coordination between the relevant parties i.e. the plan 

administrator, the debtors, the creditors or even the regulators. The key factor of the 

success of reorganization could eventually be based on the mutual conciliation 

between the debtors and the creditors. Therefore, if the debtors could negotiate with 

the creditors and agree to terminate the reorganization plan, it could be ended up with 

the success of reorganization regardless the full repayment of debts. This is quite 

contrary to the scenario of recovery rates which the key factor shall be based on the 

actual monetary change in amount of debt to be repaid.  

The essential constraint in this respect is the confidentiality of the mutual 

agreement between the debtors and the relevant parties in the reorganization 

procedure. Only a certain level of information in the reorganization procedure that will 

be disclosed to the public and the relevant parties have merely authority to access the 

information. That is outreach for this study. We scope the area of information as to 

those available in the public domain. 
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CHAPTER V 

SUMMARY 
 

 

At the beginning of this study, we have collected and analyzed the 

information of the listed companies in the Stock Market of Thailand (SET) which 

entering into the reorganization during B.E. 2541 – present. Given the limitation on 

availability of datasources is notable, the total number of cases is defined as to 153. 

Among these, 35 cases have been dismissed by the court due to the lack of sufficient 

evidence to prove the possibility of going-concern business. Only 118 cases could be 

counted as the sample data. Then, 81 of 118 cases could be referred as to the cases of 

which are successfully recovered under the reorganization plan and the rest are 

considered as fail. To this extent, due to the limitation of data, the above number of the 

success and failure cases on reorganization is not totally usable. As a matter of fact, 

the available data on the success scenario is only 56 from 81 cases and the failure 

event is only 9 from 37 cases. 

For the success cases, some negative recovery rates has however been 

found and lastly resulted in the overall average RR at 59.21%. 

Accordingly, the four features of dataset have been analyzed to assess the 

recovery rates in particular aspects which are (1) Period of entering into reorganization 

(2) Industry classification (3) Claimant for reorganization and (4) Number of years 

being in reorganization procedure. In this regard, the ANOVA-analysis has been 

applied to reaffirm the assumption on recovery rates through the four features. 

Afterward, we further analyze the influencing factors on recovery rates 

(and also the success of reorganization). Primarily, two dependent variables are 

specified (i) Effect on Recovery Rates and (ii) Effect on the Success of 

Reorganization. At that juncture, the independent variables (“Explanatory variables”) 

are also determined under two main categories (i) Firm Specific Factors (i.e. total 

asset, gross profit margin, industry classification) and (ii) Macroeconomic Factors (i.e. 

GDP growth, inflation, exchange rate).  
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All specified variables have been plugged in and out a number of models 

to find out the most appropriate one to describe the recovery rate. As a result, we 

found out that the significance of the assumed factors seems to be rejected by almost 

all models either from the regression analysis or the logistic regression analysis. The 

key constraint should be emphasized that the available data may be insufficient for 

being analyzed and representing the significant results. 

 

 

Recommendation for Future Work 
 

The recovery rates could be considered as an essential incentive for 

business considering to enter into the reorganization procedure. In Thailand, there 

seems to be no explicit study in this matter. And, that is the origination of this study.  

At the beginning, we have set the main objective to discover the recovery 

rates based on the payback quota of borrowing from the reorganization. However, the 

key obstacle has later been remarked, the availability of data. As aforementioned, only 

a certain level of information in the reorganization procedure that will be disclosed to 

the public and the relevant parties have merely authority to access the information. 

That is outreach for this study to scope down as to those available data in the public 

domain. To this end, there is a room for further study in depth by whom the data is 

accessible to crystalize the concrete recovery rates and, also, the influencing factors in 

relevant for the purpose of creating a guideline for each stepping in the reorganization.  
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APPENDIX A 

Related Websites 
 

 

Legal Execution Department (LED) website 
Use of source: to access the cases of listed companies entering into the reorganization 

and being dissolved from the procedure already. 

• Home Page: http://www.led.go.th 
• The cases released from reorganization procedure: 

http://www.led.go.th/ff/caseout/caseout.asp 
 

 
 

SET Securities Exchange of Thailand (SET) website 
Use of source: to access the news and announcement regarding the listed companies. 

• Home Page: http://www.set.or.th 
• Company News: 

http://www.set.or.th/set/companynews.do?symbol=[SYMBOL] 
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The Securities Exchange Commission (SEC) database 
Use of source: to access financial statements and other relevant documents of the 

listed companies. 

• Home Page: http://www.sec.or.th 
• Financial Statements: 

http://market.sec.or.th/public/idisc/FinancialStatement.aspx?lang=th&reportco
de=PP06 
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APPENDIX B 

The Recovery Rates (RR) in Summary 
 

 

The Recovery Rates (RR) of the determined cases have been examined in 

overall and in particular features which are (i) Period entering into reorganization (ii) 

Industry classification (iii) Type of claimant (iv) Number of years in reorganization. 

The data on number of cases and the average RR will be demonstrated in 

tabular chart based on each scenario (i) the total cases that accepted by the court and 

(ii) the actual cases that have available data on recovery rates for further analysis. 

Then, the One-way ANOVA has been employed to test effects of the features. 

The available data will be plotted in acceding graph and matched with 

each relevant feature for visualizing the contribution of data. In this regard, the tabular 

on the status “success” and fail” shall be illustrated in parallel to conceptually 

demonstrate the overall picture of the recovery rates under the reorganization.  
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1. Recovery Rates in overall  
Summary of Recovery Rates 

Result Total 
cases 

Number of 
available cases Average RR SD RR 

Success 81 56 59.21% 40.11% 
Fail 37 9 -7.07% 39.74% 
Total 118 65 50.03% 45.96% 

 

Analysis of Variance (on effect of result) 

Source SS df MS F Prob 
> F 

Between groups 34,067.06 1 34,067.06 21.22 0.000 

Within groups 101,134.27 63 1,605.31   

Total 135,201.33 64 2,112.52   
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2. Period entering into reorganization 
 

Summary of Recovery Rates 

Result Total 
cases 

Number of 
available cases Average RR SD RR 

2554 1 1 5.56% #N/A 
Fail 1 1 5.56% #N/A 

2553 1 0 #N/A #N/A 
Fail 1 0 #N/A #N/A 

2552 3 2 26.21% 83.26% 
Success 2 2 26.21% 83.26% 
Fail 1 0 #N/A #N/A 

2551 5 0 #N/A #N/A 
Success 3 0 #N/A #N/A 
Fail 2 0 #N/A #N/A 

2550 3 0 #N/A #N/A 
Success 2 0 #N/A #N/A 
Fail 1 0 #N/A #N/A 

2549 2 1 98.83% #N/A 
Success 1 1 98.83% #N/A 
Fail 1 0 #N/A #N/A 

2548 7 6 45.20% 38.30% 
Success 4 4 66.65% 24.26% 
Fail 3 2 2.31% 7.18% 

2547 9 8 12.45% 57.33% 
Success 6 6 37.39% 39.44% 
Fail 3 2 -62.35% 17.66% 

2546 8 8 66.68% 36.97% 
Success 7 7 67.90% 39.76% 
Fail 1 1 58.13% #N/A 

2545 7 5 48.86% 46.23% 
Success 5 4 67.98% 20.29% 
Fail 2 1 -27.62% #N/A 

2544 17 14 33.71% 52.23% 
Success 14 12 37.64% 55.28% 
Fail 3 2 10.17% 23.67% 

2543 43 17 73.30% 24.73% 
Success 30 17 73.30% 24.73% 
Fail 13 0 #N/A #N/A 

2542 10 3 76.17% 14.43% 
Success 6 3 76.17% 14.43% 
Fail 4 0 #N/A #N/A 

2541 2 0 #N/A #N/A 
Success 1 0 #N/A #N/A 
Fail 1 0 #N/A #N/A 

Total 118 65 50.03% 45.96% 
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Analysis of Variance (on effect of period entering) 

Source SS df MS F Prob 
> F 

Between groups 34,140.06 9 3,793.34 2.06 0.049 

Within groups 101,061.27 55 1,837.48   

Total 135,201.33 64 2,112.52   
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3. Industry classification 
 

Summary of Recovery Rates 

Result Total 
cases 

Number of  
available cases Average RR SD RR 

AGRO 9 4 28.96% 53.36% 
Success 6 3 55.23% 11.37% 
Fail 3 1 -49.86% #N/A 

CONSUMP 5 3 46.51% 21.81% 
Success 2 2 56.31% 19.36% 
Fail 3 1 26.90% #N/A 

FINCIAL 7 2 93.82% 2.27% 
Success 3 2 93.82% 2.27% 
Fail 4 0 #N/A #N/A 

INDUS 37 24 59.61% 41.85% 
Success 32 22 62.13% 42.10% 
Fail 5 2 31.84% 37.17% 

PROPCON 33 19 50.21% 46.31% 
Success 22 16 61.30% 41.24% 
Fail 11 3 -8.93% 17.62% 

RESOURC 4 1 -9.48% #N/A 
Success 2 1 -9.48% #N/A 
Fail 2 0 #N/A #N/A 

SERVICE 15 10 29.77% 58.33% 
Success 10 8 46.91% 48.22% 
Fail 5 2 -38.80% 50.96% 

TECH 8 2 68.17% 6.56% 
Success 4 2 68.17% 6.56% 
Fail 4 0 #N/A #N/A 

Total 118 65 50.03% 45.96% 
 

Analysis of Variance (on effect of industry classification) 

Source SS df MS F Prob 
> F 

Between groups 16,156.42 7 2,308.06 1.11 0.373 

Within groups 119,044.91 57 2,088.51   

Total 135,201.33 64 2,112.52   
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4. Types of Claimant 
 

Summary of Recovery Rates 

Result Total 
cases 

Number of 
available cases Average RR SD RR 

Creditor 17 9 47.63% 52.17% 
Success 12 8 52.67% 53.39% 
Fail 5 1 7.39% #N/A 

Debtor 93 49 46.81% 46.66% 
Success 61 41 57.68% 39.51% 
Fail 32 8 -8.88% 42.09% 

Debtor & Creditor 8 7 75.67% 25.09% 
Success 8 7 75.67% 25.09% 

Grand Total 118 65 50.03% 45.96% 
 

Analysis of Variance (on effect of types of claimant) 

Source SS df MS F Prob 
> F 

Between groups 5,159.94 2 2,579.97 1.23 0.299 

Within groups 130,041.39 62 2,097.44   

Total 135,201.33 64 2,112.52   
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5. Number of years in reorganization 
 

Summary of Recovery Rates 

Result Total 
cases 

Number of 
available cases Average RR SD RR 

11 3 2 89.27% 8.70% 
Success 3 2 89.27% 8.70% 

10 1 1 44.50% #N/A 
Success 1 1 44.50% #N/A 

9 7 6 58.40% 56.04% 
Success 7 6 58.40% 56.04% 

8 5 3 54.55% 39.24% 
Success 3 3 54.55% 39.24% 
Fail 2 0 #N/A #N/A 

7 8 5 53.09% 45.52% 
Success 7 5 53.09% 45.52% 
Fail 1 0 #N/A #N/A 

6 15 7 54.58% 32.96% 
Success 12 6 59.20% 33.54% 
Fail 3 1 26.90% #N/A 

5 9 4 70.55% 24.33% 
Success 7 3 74.69% 28.02% 
Fail 2 1 58.13% #N/A 

4 14 10 73.84% 28.36% 
Success 13 10 73.84% 28.36% 
Fail 1 0 #N/A #N/A 

3 15 11 53.29% 42.64% 
Success 14 11 53.29% 42.64% 
Fail 1 0 #N/A #N/A 

2 6 3 68.74% 53.13% 
Success 4 2 99.41% 0.83% 
Fail 2 1 7.39% #N/A 

1 27 12 -0.07% 48.85% 
Success 8 6 25.88% 51.58% 
Fail 19 6 -26.01% 31.21% 

0 8 1 55.34% #N/A 
Success 2 1 55.34% #N/A 
Fail 6 0 #N/A #N/A 

Grand Total 118 65 50.03% 45.96% 
 

Analysis of Variance (on effect of number of years) 

Source SS df MS F Prob 
> F 

Between groups 42,449.32 11 3,859.03 2.21 0.028 

Within groups 92,752.01 53 1,750.04   

Total 135,201.33 64 2,112.52   
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APPENDIX C 

Raw Data 
 

 

Reorganization Data 
 

No Industry Year 
Enter 

Year 
Exit 

Number 
Of 

Year 
Claimant 

Reorgan 
-ization 
Result 

Original 
Amount of Debt 

(A*) 

Remaining 
Debt 
(B*) 

Recovery 
Rate 
(C) 

Recovery 
Rate 

(filtered) 
1 PROPCON 2541 2542 1 Debtor Failure 3,314,000,000 . . . 
2 INDUS 2542 2542 0 Creditor Failure 1,596,089,325 . . . 
3 INDUS 2542 2543 1 Debtor Success 6,019,787,842 . . . 
4 RESOURC 2543 2543 0 Creditor Failure 260,575,000,000 . . . 
5 FINCIAL 2543 2543 0 Debtor Failure 8,388,108,857 . . . 
6 TECH 2542 2543 1 Debtor Failure 7,785,733,712 . . . 
7 PROPCON 2543 2543 0 Debtor Failure 2,588,528,000 . . . 
8 TECH 2542 2543 1 Debtor Failure 4,142,239,394 . . . 
9 PROPCON 2543 2543 0 Debtor Success 6,381,026,259 . . . 

10 SERVICE 2543 2544 1 Debtor Failure 3,432,512,051 . . . 
11 SERVICE 2543 2544 1 Debtor Failure 2,088,142,154 . . . 
12 FINCIAL 2543 2544 1 Debtor Failure 9,215,027,493 . . . 
13 PROPCON 2543 2544 1 Debtor Failure 2,492,892,924 . . . 
14 FINCIAL 2544 2544 0 Debtor Failure 18,231,096,000 . . . 
15 FINCIAL 2543 2544 1 Debtor Failure 12,790,653,717 . . . 
16 TECH 2543 2544 1 Debtor Success 44,357,561,770 . . . 
17 INDUS 2544 2545 1 Debtor Success 683,096,389 784,995,486 -14.92% -14.92% 
18 INDUS 2542 2545 3 Creditor Success 7,319,462,536 2,499,200,000 65.86% 65.86% 
19 PROPCON 2544 2545 1 Debtor Failure 2,588,528,153 2,758,592,760 -6.57% -6.57% 
20 PROPCON 2544 2545 1 Both Success 20,145,402,000 3,000,000,000 85.11% 85.11% 
21 PROPCON 2543 2546 3 Debtor Failure 15,709,918,684 . . . 
22 PROPCON 2543 2546 3 Debtor Success 17,751,552,870 13,285,490,000 25.16% 25.16% 
23 INDUS 2543 2546 3 Debtor Success 22,001,000,000 7,798,000,000 64.56% 64.56% 
24 PROPCON 2543 2546 3 Both Success 1,580,000,000 508,364,300 67.83% 67.83% 
25 INDUS 2544 2549 5 Debtor Success 1,645,045,442 91,770,760 94.42% 94.42% 
26 PROPCON 2543 2546 3 Debtor Success 7,726,000,000 0 100.00% 100.00% 
27 PROPCON 2545 2546 1 Debtor Failure 11,555,977 9,311,711,843 -80479.18% . 
28 PROPCON 2545 2546 1 Debtor Failure 27,091,819,000 34,574,408,929 -27.62% -27.62% 
29 INDUS 2544 2546 2 Debtor Success 1,047,868,870 . . . 
30 INDUS 2545 2546 1 Debtor Success 35,634,200,000 6,755,000,000 81.04% 81.04% 
31 SERVICE 2543 2546 3 Debtor Success 1,076,100,000 298,957,942 72.22% 72.22% 
32 INDUS 2541 2547 6 Creditor Success 20,454,145,730 . . . 
33 PROPCON 2544 2547 3 Debtor Success 1,048,113,752 1,394,834,514 -33.08% -33.08% 
34 PROPCON 2543 2547 4 Debtor Success 1,121,055,388 168,165,224 85.00% 85.00% 
35 INDUS 2543 2547 4 Debtor Success 1,819,745,209 227,472,775 87.50% 87.50% 
36 PROPCON 2544 2547 3 Creditor Success 15,105,885,207 15,694,273,204 -3.90% -3.90% 
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No Industry Year 
Enter 

Year 
Exit 

Number 
Of 

Year 
Claimant 

Reorgan 
-ization 
Result 

Original 
Amount of Debt 

(A*) 

Remaining 
Debt 
(B*) 

Recovery 
Rate 
(C) 

Recovery 
Rate 

(filtered) 
37 PROPCON 2543 2547 4 Creditor Failure 5,545,633,998 . . . 
38 PROPCON 2543 2547 4 Both Success 2,650,224,000 0 100.00% 100.00% 
39 PROPCON 2543 2547 4 Debtor Success 400,158,413 . . . 
40 PROPCON 2547 2547 0 Debtor Success 930,256,945 415,471,845 55.34% 55.34% 
41 PROPCON 2547 2547 0 Debtor Failure 6,935,678,242 . . . 
42 TECH 2543 2547 4 Debtor Success 665,073,353 180,831,448 72.81% 72.81% 
43 RESOURC 2546 2547 1 Debtor Success 9,925,847,039 10,866,813,088 -9.48% -9.48% 
44 PROPCON 2544 2547 3 Debtor Success 742,244,950 2,300,440,498 -209.93% . 
45 PROPCON 2543 2547 4 Debtor Success 7,091,287,381 0 100.00% 100.00% 
46 SERVICE 2544 2548 4 Debtor Success 1,835,210,000 1,774,918,435 3.29% 3.29% 
47 PROPCON 2545 2548 3 Both Success 7,803,000,000 4,753,171,294 39.09% 39.09% 
48 SERVICE 2547 2548 1 Debtor Failure 3,142,715,306 5,494,496,582 -74.83% -74.83% 
49 TECH 2542 2548 6 Debtor Success 1,542,143,311 . . . 
50 INDUS 2544 2548 4 Debtor Success 759,078,902 344,186,902 54.66% 54.66% 
51 INDUS 2546 2548 2 Debtor Success 1,056,125,000 0 100.00% 100.00% 
52 PROPCON 2543 2548 5 Creditor Success 4,455,332,000 578,056,000 87.03% 87.03% 
53 AGRO 2543 2548 5 Debtor Success 7,114,586,601 . . . 
54 AGRO 2547 2548 1 Debtor Failure 1,717,339,150 2,573,594,854 -49.86% -49.86% 
55 AGRO 2543 2548 5 Creditor Success 3,090,644,375 . . . 
56 SERVICE 2544 2548 4 Debtor Success 2,363,580,000 441,029,739 81.34% 81.34% 
57 RESOURC 2543 2548 5 Creditor Success 27,263,401,769 . . . 
58 INDUS 2543 2549 6 Debtor Success 6,421,281,320 . . . 
59 PROPCON 2545 2549 4 Debtor Success 12,163,140,000 3,809,100,000 68.68% 68.68% 
60 INDUS 2543 2549 6 Debtor Success 14,250,000,000 . . . 
61 AGRO 2548 2549 1 Both Success 1,100,882,000 592,682,000 46.16% 46.16% 
62 CONSUMP 2544 2549 5 Debtor Success 663,700,000 380,835,000 42.62% 42.62% 
63 SERVICE 2543 2549 6 Debtor Success 1,350,686,690 . . . 
64 SERVICE 2543 2549 6 Debtor Success 11,138,216,173 9,740,552,173 12.55% 12.55% 
65 TECH 2543 2549 6 Debtor Success 3,715,232,631 1,355,000,000 63.53% 63.53% 
66 CONSUMP 2542 2549 7 Creditor Success 2,922,311,000 876,722,324 70.00% 70.00% 
67 PROPCON 2546 2549 3 Debtor Success 41,366,987,000 4,768,600,000 88.47% 88.47% 
68 INDUS 2542 2549 7 Both Success 10,253,879,654 753,101,375 92.66% 92.66% 
69 SERVICE 2548 2549 1 Debtor Failure 804,499,889 826,736,013 -2.76% -2.76% 
70 TECH 2548 2549 1 Debtor Failure 25,756,413 1,360,774,597 -5183.25% . 
71 PROPCON 2543 2549 6 Debtor Success 11,138,216,173 . . . 
72 PROPCON 2544 2550 6 Creditor Success 15,000,000,000 129,047,826 99.14% 99.14% 
73 PROPCON 2548 2550 2 Creditor Failure 7,435,012,731 6,885,794,672 7.39% 7.39% 
74 AGRO 2549 2550 1 Debtor Failure 14,400,000 . . . 
75 INDUS 2543 2550 7 Creditor Success 6,861,000,000 2,728,310,704 60.23% 60.23% 
76 AGRO 2543 2550 7 Debtor Success 11,000,000,000 3,521,286,497 67.99% 67.99% 
77 AGRO 2543 2550 7 Debtor Failure 6,829,314,000 . . . 
78 CONSUMP 2544 2550 6 Debtor Failure 9,838,946,324 7,192,214,234 26.90% 26.90% 
79 INDUS 2543 2550 7 Debtor Success 2,016,904,559 . . . 
80 PROPCON 2543 2550 7 Creditor Success 26,570,444 . . . 
81 INDUS 2548 2551 3 Debtor Success 546,060,000 50,000 99.99% 99.99% 
82 CONSUMP 2543 2551 8 Creditor Failure 3,630,090,000 . . . 
83 INDUS 2546 2551 5 Debtor Failure 17,605,087,299 7,371,618,540 58.13% 58.13% 
84 SERVICE 2549 2551 2 Debtor Success 49,535,766,000 580,815,000 98.83% 98.83% 
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No Industry Year 
Enter 

Year 
Exit 

Number 
Of 

Year 
Claimant 

Reorgan 
-ization 
Result 

Original 
Amount of Debt 

(A*) 

Remaining 
Debt 
(B*) 

Recovery 
Rate 
(C) 

Recovery 
Rate 

(filtered) 
85 TECH 2550 2551 1 Debtor Failure 1,185,000,000 . . . 
86 INDUS 2542 2551 9 Both Success 45,447,516,860 . . . 
87 INDUS 2543 2552 9 Debtor Success 53,307,448,883 10,148,786,000 80.96% 80.96% 
88 INDUS 2543 2552 9 Both Success 33,540,175,687 394,878,000 98.82% 98.82% 
89 INDUS 2546 2552 6 Debtor Success 13,507,868,101 720,505,000 94.67% 94.67% 
90 INDUS 2551 2552 1 Debtor Failure 7,675,450,428 29,555,435,563 -285.06% . 
91 INDUS 2547 2553 6 Debtor Success 3,469,650,821 2,122,406,408 38.83% 38.83% 
92 INDUS 2547 2553 6 Debtor Success 6,698,689,915 3,586,209,804 46.46% 46.46% 
93 SERVICE 2552 2553 1 Debtor Success 1,117,222,284 1,482,093,899 -32.66% -32.66% 
94 INDUS 2544 2553 9 Creditor Success 18,913,562,303 28,836,155,608 -52.46% -52.46% 
95 SERVICE 2550 2553 3 Debtor Success 20,641,051 1,058,462,770 -5027.95% . 
96 PROPCON 2550 2554 4 Debtor Success 8,014,273,124 . . . 
97 INDUS 2547 2554 7 Debtor Success 9,307,120,080 11,674,136,041 -25.43% -25.43% 
98 FINCIAL 2543 2554 11 Debtor Success 16,598,063,996 . . . 
99 SERVICE 2546 2554 8 Debtor Success 989,146,933 47,421,985 95.21% 95.21% 

100 PROPCON 2547 2555 8 Debtor Success 1,019,105,264 846,773,001 16.91% 16.91% 
101 FINCIAL 2544 2555 11 Creditor Success 10,364,831,435 474,168,886 95.43% 95.43% 
102 INDUS 2546 2555 9 Debtor Success 4,763,211,565 1,812,583,075 61.95% 61.95% 
103 INDUS 2554 2555 1 Debtor Failure 1,004,935,472 949,051,898 5.56% 5.56% 
104 FINCIAL 2547 2556 9 Debtor Success 2,143,255,801 166,994,434 92.21% 92.21% 
105 SERVICE 2546 2556 10 Debtor Success 3,193,121,907 1,772,253,693 44.50% 44.50% 
106 INDUS 2545 2556 11 Debtor Success 66,621,957,695 11,243,374,180 83.12% 83.12% 
107 AGRO 2548 2556 8 Debtor Success 884,815,491 428,879,726 51.53% 51.53% 
108 INDUS 2552 2556 4 Debtor Success 5,836,251,731 870,275,000 85.09% 85.09% 
109 INDUS 2548 2557 9 Debtor Success 3,078,279,758 957,027,164 68.91% 68.91% 
110 INDUS 2553 2555 2 Debtor Failure 1,702,902,146 . . . 
111 CONSUMP 2551 2557 6 Debtor Failure 3,207,549,500 . . . 
112 RESOURC 2552 2557 5 Debtor Failure 7,705,724,623 . . . 
113 SERVICE 2543 2549 6 Debtor Failure 46,691,693,795 . . . 
114 AGRO 2545 2548 3 Debtor Success 3,974,098,000 . . . 
115 PROPCON 2542 2550 8 Debtor Failure 3,281,633,578 . . . 
116 INDUS 2551 2553 2 Debtor Success 2,506,367,442 . . . 
117 INDUS 2551 2555 4 Debtor Success 1,702,902,146 . . . 
118 INDUS 2551 2556 5 Debtor Success 94,044,843,197 . . . 

 

Note: The data in column “Recovery Rate (filtered)” is those data in “column 

Recovery Rate (C)” being filtered out the outlier which are the recovery rates 

exceeding  -100%. 

 

With regard to the agreement with the LED, the companies’ names shall be concealed 

and not disclosed when publishing this study. Therefore, we name the companies by 

numeric manner and specify only the industry classification of those companies. 
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Macroeconomic Data 
 

Year GDP 
Growth (%) 

Headline 
Inflation 
Rate (%) 

Interest Rate 
MLR (%) 

NPL to Total 
Loan (%) 

FX Rate 
(USD/THB) 

FX Rate 
Change (%) 

2535 13.60% 4.10% 11.50% . 25.40 . 

2536 11.20% 3.40% 10.50% . 25.32 -0.31% 

2537 13.00% 5.01% 11.75% . 25.15 -0.67% 

2538 14.30% 5.79% 13.75% . 24.92 -0.91% 

2539 10.00% 5.90% 13.13% . 25.34 1.69% 

2540 1.50% 5.60% 15.25% . 31.37 23.80% 

2541 -0.20% 8.07% 11.75% . 41.37 31.88% 

2542 1.90% 0.31% 8.38% . 37.84 -8.53% 

2543 5.80% 1.60% 7.88% . 40.16 6.13% 

2544 5.40% 1.60% 7.25% 10.46% 44.48 10.76% 

2545 7.90% 0.70% 6.75% 15.67% 43.00 -3.33% 

2546 9.50% 1.80% 5.63% 12.74% 41.53 -3.42% 

2547 10.10% 2.70% 5.63% 10.76% 40.27 -3.03% 

2548 9.20% 4.50% 6.63% 8.16% 40.27 0.00% 

2549 10.20% 4.70% 7.75% 7.47% 37.93 -5.81% 

2550 8.00% 2.30% 6.99% 7.31% 34.56 -8.88% 

2551 6.90% 5.50% 6.88% 5.29% 33.36 -3.47% 

2552 -0.70% -0.90% 6.05% 4.85% 34.34 2.94% 

2553 11.80% 3.30% 6.31% 3.57% 31.73 -7.60% 

2554 4.20% 3.81% 7.44% 2.72% 30.49 -3.91% 

2555 9.20% 3.02% 7.19% 2.25% 31.08 1.94% 

2556 . 2.18% 7.00% 2.15% 30.73 -1.13% 

2557 . 1.93% 7.07% . 32.94 7.19% 

 

Note: the Inflation Rate -0.90% in B.E. 2552 is obviously negative as a result of the 

measure to reduce oil price which affecting the headline inflation in that year. 
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APPENDIX D 

Summary of Reorganization Process (in Thai) 

 

 

กฎหมายเกีย่วกบักระบวนการฟ้ืนฟูกจิการโดยสรุป1 

 

––––––––––– 

 

 

1. นิยาม 

"เจา้หน้ี" (creditor) หมายความวา่ เจา้หน้ีมีประกนัหรือเจา้หน้ีไม่มีประกนั 

"ลูกหน้ี" (debtor) หมายความวา่ ลูกหน้ีท่ีเป็นบริษทัจาํกดั บริษทัมหาชนจาํกดัหรือนิติ

บุคคลอ่ืนตามท่ีกาํหนดไวใ้นกฎกระทรวง 

"คาํร้องขอ" (reorganization petition) หมายความวา่ คาํร้องขอให้ศาลมีคาํสั่งให้ฟ้ืนฟู

กิจการ 

"ผูร้้องขอ" (claimant) หมายความวา่ ผูย้ืน่คาํร้องขอใหศ้าลมีคาํสั่งใหฟ้ื้นฟูกิจการ 

"แผน" (reorganization plan) หมายความวา่ แผนฟ้ืนฟูกิจการ 

"ผูถื้อหุ้นของลูกหน้ี" (shareholders of the debtor) หมายความวา่ ผูถื้อหุ้นของบริษทั

จาํกดัหรือบริษทัมหาชนจาํกดัซ่ึงเป็นลูกหน้ี และหมายความรวมถึงผูมี้ส่วนไดเ้สียในนิติบุคคลอ่ืนซ่ึง

เป็นลูกหน้ีทาํนองเดียวกบัผูถื้อหุน้ 

"ผูท้าํแผน" (Plan Preparer) หมายความวา่ ผูจ้ดัทาํแผนฟ้ืนฟูกิจการ 

"ผูบ้ริหารแผน" (Plan Administrator) หมายความว่า ผูจ้ดักิจการและทรัพยสิ์นของ

ลูกหน้ีตามแผนฟ้ืนฟูกิจการ 

"ผูบ้ริหารของลูกหน้ี" (the debtor management) หมายความว่า กรรมการ ผูจ้ดัการ 

หรือผูมี้อาํนาจดาํเนินกิจการของลูกหน้ีอยูใ่นวนัท่ีศาลมีคาํสั่งใหฟ้ื้นฟูกิจการ 

"ผูบ้ริหารชัว่คราว" (the temporary plan administrator) หมายความวา่ ผูบ้ริหารของ

                                                 
1
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ลูกหน้ีหรือบุคคลอ่ืนท่ีศาลสั่งใหมี้อาํนาจจดัการกิจการและทรัพยสิ์นของลูกหน้ีชัว่คราว ในระหวา่ง

ท่ีศาลมีคาํสั่งใหฟ้ื้นฟูกิจการแต่ยงัไม่มีการตั้งผูท้าํแผน 

 

 

2. การขอให้ฟ้ืนฟูกจิการ 

บุคคลผูมี้สิทธิร้องขอฟ้ืนฟูกิจการไดมี้ดงัน้ี 

(1) เจา้หน้ี หรือลูกหน้ี หรือหน่วยงานของรัฐ อาจร้องขอให้มีการฟ้ืนฟูกิจการของ

ลูกหน้ีได ้ไม่วา่ลูกหน้ีจะถูกฟ้องใหล้ม้ละลายแลว้หรือไม่ 

(2) เม่ือลูกหน้ีมีหน้ีสินลน้พน้ตวัและเป็นหน้ีเจา้หน้ีคนเดียวหรือหลายคนรวมกนัเป็น

จาํนวนแน่นอนไม่นอ้ยกวา่สิบลา้นบาทไม่วา่หน้ีนั้นจะถึงกาํหนดชาํระทนัทีหรือในอนาคตก็ตาม ถา้

มีเหตุอนัสมควรและมีช่องทางท่ีจะฟ้ืนฟูกิจการของลูกหน้ี บุคคลท่ีมีสิทธิตามกฎหมายอาจยื่นคาํร้อง

ขอต่อศาลใหมี้การฟ้ืนฟูกิจการได ้

(3) บุคคลซ่ึงมีสิทธิยืน่คาํร้องขอต่อศาลใหฟ้ื้นฟูกิจการ ไดแ้ก่บุคคลดงัต่อไปน้ี 

• เจ้าหน้ีซ่ึงอาจเป็นคนเดียวหรือหลายคนรวมกันและมีจาํนวนหน้ี

แน่นอนไม่นอ้ยกวา่สิบลา้นบาท 

• ลูกหน้ีซ่ึงมีลกัษณะตาม (2) 

• ธนาคารแห่งประเทศไทย ในกรณีท่ีลูกหน้ี เป็นธนาคารพาณิชย ์

บริษทัเงินทุน บริษทัเงินทุนหลกัทรัพย ์หรือบริษทัเครดิตฟองซิเอร์ 

• สํานักงานคณะกรรมการกาํกบัหลกัทรัพยแ์ละตลาดหลกัทรัพย ์ใน

กรณีท่ีลูกหน้ี เป็นบริษทัหลกัทรัพย ์

• กรมการประกนัภยั ในกรณีท่ีลูกหน้ี เป็นบริษทัประกนัวินาศภยัหรือ

บริษทัประกนัชีวติ 

• หน่วยงานของรัฐท่ีมีอาํนาจหนา้ท่ีกาํกบัดูแลการประกอบกิจการของ

ลูกหน้ี 

 

 

3. การพกัชําระหนี ้(Automatic Stay) ระหว่างการฟ้ืนฟูกจิการ 

เม่ือศาลล้มละลายมีคาํสั่งรับคาํร้องขอให้ศาลมีคาํสั่งให้ฟ้ืนฟูกิจการของลูกหน้ีแล้ว 

ลูกหน้ีจะได้รับความคุ้มครองจากการถูกฟ้องร้องบังคับคดีในทางแพ่ง และการงดให้บริการ

สาธารณูปโภคต่างๆ ภายใตเ้ง่ือนไขท่ีกฎหมายกาํหนด เช่น 
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• ไม่ถูกฟ้องร้องหรือถูกสั่งให้เลิกหรือจดทะเบียนเลิกนิติบุคคลท่ีเป็น

ลูกหน้ี  

• ไม่ถูกสั่งใหเ้พิกถอนใบอนุญาตประกอบกิจการของลูกหน้ี หรือสั่งให้

ลูกหน้ีหยดุประกอบกิจการ เวน้แต่จะไดรั้บอนุญาตจากศาลท่ีรับคาํร้องขอ 

• หา้มใหฟ้้องลูกหน้ีเป็นคดีแพง่เก่ียวกบัทรัพยสิ์นของลูกหน้ี ถา้หน้ีนั้น

เกิดข้ึนก่อนวนัท่ีศาลมีคาํสั่งเห็นชอบดว้ยแผนฟ้ืนฟูกิจการ และห้ามให้ฟ้องลูกหน้ีเป็นคดีลม้ละลาย 

ในกรณีท่ีมีการฟ้องคดีไวก่้อนแลว้ ให้งดการพิจารณาไว ้เวน้แต่ศาลท่ีรับคาํร้องขอฟ้ืนฟูจะมีคาํสั่ง

เป็นอยา่งอ่ืน 

• ห้า ม เ จ้า ห น้ี มี ป ระ กัน บัง คับ ชํา ร ะ ห น้ี เ อา แ ก่ ท รั พ ย์ สิ น ท่ี เ ป็ น

หลกัประกนั เวน้แต่จะไดรั้บอนุญาตจากศาลท่ีรับคาํร้องขอ 

• ห้ามมิให้เจา้หน้ีซ่ึงบงัคบัชาํระหน้ีได้เองตามกฎหมาย ยึดทรัพยสิ์น

หรือขายทรัพยสิ์นของลูกหน้ี 

 

 

4. คาํส่ังให้ฟ้ืนฟูกจิการและตั้งผู้ทาํแผน  

หากศาลพิจารณาเห็นว่ามีเหตุอนัควรให้ฟ้ืนฟูกิจการ เเละไม่มีผูใ้ดคดัคา้น ศาลจะมี

คาํสั่งใหฟ้ื้นฟูกิจการเเละตั้งผูท้าํเเผน2 ซ่ึงจะเขา้มามีอาํนาจในการบริหารกิจการทรัพยสิ์นเเละหน้ีสิน

ของลูกหน้ีทนัที ผูท้าํเเผนจะจดัทาํเเผนฟ้ืนฟูกิจการของลูกหน้ี  เพื่อเสนอต่อเจา้พนักงานพิทกัษ์

ทรัพยเ์เละเจา้หน้ีทุกคน เจา้พนกังานพิทกัษท์รัพยจ์ะทาํการประชุมเจา้หน้ีเพื่อพิจารณาเเผน เเละลง

มติเห็นชอบดว้ยกบัเเผนฟ้ืนฟูกิจการหรือไม่3  

หากท่ีประชุมเห็นชอบ เจา้พนกังานพิทกัษท์รัพยจ์ะรายงานต่อศาล เเละศาลจะทาํการ

พิจารณาเพื่อมีคาํสั่งเห็นชอบดว้ยเเผน แต่หากศาลพิจารณาเเลว้มีคาํสั่งไม่เห็นชอบดว้ยเเผน ศาลจะ

นดัพิจารณาเพื่อมีคาํสั่งใหย้กเลิกคาํสั่งใหฟ้ื้นฟูกิจการ เเละอาจจะมีคาํสั่งพิทกัษท์รัพยเ์ด็ดขาดต่อไป  

                                                 
2

 ในกรณีท่ีศาลสั่งใหฟ้ื้นฟกิูจการแต่ยงัไม่มีการตั้งผูท้าํแผน ใหอ้าํนาจหนา้ท่ีในการจดัการกิจการและทรัพยสิ์นของผูบ้ริหารของ

ลกูหน้ีส้ินสุดลง ใหศ้าลมีคาํสั่งตั้งบุคคลใดบุคคลหน่ึงหรือหลายคนหรือผูบ้ริหารของลกูหน้ีเป็นผูบ้ริหารชัว่คราว มีอาํนาจหนา้ท่ี

จดัการกิจการและทรัพยสิ์นของลกูหน้ีต่อไป ภายใตก้ารกาํกบัดูแลของเจา้พนกังานพทิกัษท์รัพยจ์นกวา่จะมีการตั้งผูท้าํแผน 

3
   หากท่ีประชุมไม่เห็นชอบดว้ยเเผนฟ้ืนฟกิูจการ เจา้พนกังานพทิกัษท์รัพยจ์ะทาํรายงานต่อศาล เเละศาลจะนดัพจิารณาเพือ่มี

คาํสั่งยกเลิกการฟ้ืนฟกิูจการ หรือพทิกัษท์รัพยเ์ดด็ขาดต่อไป 
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5. คาํส่ังเห็นชอบด้วยแผนฟ้ืนฟูกจิการและตั้งผู้บริหารแผน 

เม่ือศาลมีคาํสั่งเห็นชอบดว้ยเเผนฟ้ืนฟูกิจการ ศาลจะทาํการเเต่งตั้งผูบ้ริหารเเผน ซ่ึงจะ

มีอาํนาจในการจดัการทรัพยสิ์นของลูกหน้ีทนัที ผูบ้ริหารเเผนจะบริหารจดัการทรัพยสิ์น หน้ีสิน 

และบริหารกิจการของลูกหน้ี รวมทั้งการชาํระหน้ีตามเเผนฟ้ืนฟูกิจการ ซ่ึงหากการฟ้ืนฟูกิจการ

สาํเร็จตามเเผน ศาลจะมีคาํสั่งยกเลิกการฟ้ืนฟูกิจการ อาํนาจหนา้ท่ีในการจดัการทรัพยสิ์นจะกลบัมา

เป็นของลูกหน้ีตามเดิม เเต่หากการฟ้ืนฟูกิจการไม่เป็นผลสําเร็จ ศาลนดัพิจารณาเพื่อมีคาํสั่งยกเลิก

การฟ้ืนฟูกิจการ เเละอาจจะใหพ้ิทกัษท์รัพยลู์กหน้ีเด็ดขาดต่อไป 

 

 

6. การขอรับชําระหนีใ้นการฟ้ืนฟูกจิการ 

เจา้หน้ีอาจขอรับชาํระหน้ีในการฟ้ืนฟูกิจการได ้ถา้มูลแห่งหน้ีไดเ้กิดข้ึนก่อนวนัท่ีศาล

มีคาํสั่งให้ฟ้ืนฟูกิจการ แมว้่าหน้ีนั้นยงัไม่ถึงกาํหนดชาํระหรือมีเง่ือนไขก็ตาม แต่เจา้หน้ีตอ้งยื่นคาํ

ขอรับชาํระหน้ีพร้อมสําเนาต่อเจา้พนกังานพิทกัษท์รัพยภ์ายในหน่ึงเดือนนบัแต่วนัโฆษณาคาํสั่งตั้ง

ผูท้าํแผน และเจา้พนกังานพิทกัษท์รัพยต์อ้งส่งสาํเนาคาํขอรับชาํระหน้ีใหผู้ท้าํแผนโดยเร็ว  

คาํขอรับชาํระหน้ีในการฟ้ืนฟูกิจการของเจา้หน้ีรายใด ถา้เจา้หน้ีอ่ืน ลูกหน้ี หรือผูท้าํ

แผนไม่โตแ้ยง้ ให้เจา้พนกังานพิทกัษ์ทรัพยมี์อาํนาจสั่งอนุญาตให้รับชาํระหน้ีได ้เวน้แต่มีเหตุอนั

สมควรสั่งเป็นอยา่งอ่ืน 

 

 

7. การประชุมเจ้าหนีเ้พือ่พจิารณาแผนฟ้ืนฟูกจิการ 

(1) รายการท่ีตอ้งระบุในแผนฟ้ืนฟูกิจการ 

• เหตุผลท่ีทาํใหมี้การฟ้ืนฟูกิจการ 

• รายละเอียดของสินทรัพย ์หน้ีสิน และภาระผกูพนัต่าง ๆ ของลูกหน้ี 

ในขณะท่ีศาลสั่งอนุญาตใหฟ้ื้นฟูกิจการ 

• หลกัการและวธีิการฟ้ืนฟูกิจการ 

(ก) ขั้นตอนของการฟ้ืนฟูกิจการ 

(ข) การชาํระหน้ี การยดึกาํหนดเวลาชาํระหน้ี การลดจาํนวนหน้ีลง 

และการจดักลุ่มเจา้หน้ี 

(ค) การลดทุนและเพิ่มทุน 

(ง) การก่อหน้ีและระดมเงินทุน แหล่งของเงินทุนและเง่ือนไขแห่ง
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หน้ีสินและเงินทุนดงักล่าว 

(จ) การจดัการและการหาประโยชน์จากทรัพยสิ์นของลูกหน้ี 

(ฉ) เง่ือนไขการจ่ายเงินปันผลและประโยชน์อ่ืนใด 

• การไถ่ถอนหลกัประกนั ในกรณีท่ีมีเจา้หน้ีมีประกนั และความรับผิด

ของผูค้ ํ้าประกนั 

• แนวทางแกปั้ญหา ในกรณีขาดสภาพคล่องชัว่คราวระหวา่งการปฏิบติั

ตามแผน  

• วธีิปฏิบติั ในกรณีท่ีมีการโอนสิทธิเรียกร้องหรือโอนหน้ี 

• ช่ือ คุณสมบติั หนงัสือยนิยอมของผูบ้ริหารแผน และค่าตอบแทน 

• การแต่งตั้งและการพน้ตาํแหน่งของผูบ้ริหารแผน 

• ระยะเวลาดาํเนินการตามแผนซ่ึงไม่เกินหา้ปี 

(2) กลุ่มเจา้หน้ี 

• เจา้หน้ีมีประกนัแต่ละรายท่ีมีจาํนวนหน้ีมีประกนัไม่นอ้ยกว่าร้อยละ

สิบหา้ของจาํนวนหน้ีทั้งหมดท่ีอาจขอรับชาํระหน้ีในการฟ้ืนฟูกิจการได ้ ใหจ้ดัเป็นรายละกลุ่ม 

• เจา้หน้ีมีประกนัท่ีไม่ไดจ้ดักลุ่มไวข้า้งตน้ ใหจ้ดัเป็นหน่ึงกลุ่ม 

• เจ้าหน้ีไม่มีประกัน  อาจจัดได้เป็นหลายกลุ่ม โดยให้เจ้าหน้ีไม่มี

ประกนัท่ีมีสิทธิเรียกร้องหรือผลประโยชน์ท่ีมีสาระสําคญัเหมือนกนัหรือทาํนองเดียวกนัอยูใ่นกลุ่ม

เดียวกนั 

• เจา้หน้ีท่ีมีการกาํหนด โดยกฎหมายหรือสัญญาให้มีสิทธิไดรั้บชาํระ

หน้ีต่อเม่ือเจา้หน้ีอ่ืนได ้รับชาํระหน้ีจนเตม็จาํนวนแลว้  

ทั้งน้ี เจา้หน้ีท่ีอยู่ในกลุ่มเดียวกนัต้องได้รับการปฏิบติัเท่าเทียมกัน  เวน้แต่เจา้หน้ีผู ้

ไดรั้บการปฏิบติัท่ีเสียเปรียบในกลุ่มนั้นจะใหค้วามยนิยอมเป็นหนงัสือ 

 

 

8. การพจิารณาให้ความเห็นชอบแผนฟ้ืนฟูกจิการ 

ศาลจะมีคาํสั่งเห็นชอบดว้ยแผน เม่ือศาลพิจารณาแลว้เห็นวา่ 

• แผนมีรายการครบถว้นตามกฎหมาย 

• ข้อเสนอในการชําระหน้ีตามแผนนั้ นจะต้องเป็นไปตามลําดับท่ี

กฎหมายบญัญติัไว ้
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• เม่ือการดาํเนินการตามแผนสําเร็จจะทาํให้เจา้หน้ีได้รับชาํระหน้ีไม่

นอ้ยกวา่กรณีท่ีศาลมีคาํพิพากษาใหลู้กหน้ีลม้ละลาย 

 

 

9. การยกคาํร้องขอให้ฟ้ืนฟูกจิการ การยกเลกิคําส่ังให้ฟ้ืนฟูกจิการและการยกเลกิการ

ฟ้ืนฟูกจิการ 

(1) การยกคาํร้องขอใหฟ้ื้นฟูกิจการ คือ กรณีท่ีศาลไม่รับพิจารณาคาํร้องขอเขา้มาอยูใ่น

การพิจารณา 

(2) การยกเลิกคาํสั่งให้ฟ้ืนฟูกิจการ คือ กรณีท่ีลูกหน้ีไดรั้บอนุญาตจากศาลให้ทาํแผน

ฟ้ืนฟูกิจการ แต่ไม่สามารถดาํเนินการตามแผนไดจ้นสําเร็จ ศาลจึงยกเลิกคาํสั่งให้ฟ้ืนฟูกิจการ เเละ

อาจจะใหพ้ิทกัษท์รัพยลู์กหน้ีเด็ดขาด หรือลูกหน้ีอาจเขา้สู่กระบวนการลม้ละลายต่อไป 

(3) การยกเลิกการฟ้ืนฟูกิจการ คือ กรณีท่ีลูกหน้ีไดรั้บอนุญาตจากศาลให้ทาํแผนฟ้ืนฟุ

กิจการ และสามารถดาํเนินการตามแผนไดส้ําเร็จ ซ่ึงศาลจะมีคาํสั่งยกเลิกการฟ้ืนฟูกิจการและให้ถือ

ว่าลูกหน้ีหลุดพน้จากหน้ีทั้งปวงซ่ึงอาจขอรับชาํระหน้ีในการฟ้ืนฟูกิจการได ้เวน้แต่หน้ีซ่ึงเจา้หน้ี

อาจขอรับชาํระหน้ีในการฟ้ืนฟูกิจการจะไดข้อรับชาํระหน้ีไวแ้ลว้ และใหมี้ผลดงัน้ี 

• ผูบ้ริหารของลูกหน้ีกลับมีอาํนาจจดัการกิจการและทรัพย์สินของ

ลูกหน้ีต่อไป 

• ผูถื้อหุน้ของลูกหน้ีกลบัมีสิทธิตามกฎหมายต่อไป 

• ค่าตอบแทนของผูบ้ริหารชั่วคราว ผูท้าํแผน ผูบ้ริหารแผนชั่วคราว

และหน้ีซ่ึงเจา้พนกังานพิทกัษ์ทรัพย ์ผูบ้ริหารชั่วคราว ผูท้าํแผน ผูบ้ริหารแผนหรือผูบ้ริหารแผน

ชัว่คราวก่อข้ึนเพื่อประโยชน์ในการฟ้ืนฟูกิจการของลูกหน้ี เป็นหน้ีบุริมสิทธิเหนือทรัพยสิ์นทั้งหมด

ของลูกหน้ี โดยให้อยู่ในลาํดบัเดียวกบับุริมสิทธิลาํดบัท่ี 1 ตามมาตรา 253 แห่งประมวลกฎหมาย

แพง่และพาณิชย ์
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