ﬂ‘lJEl’J'VIEWlﬁWEI']ﬂ‘S

%ﬁ@ﬂ@mﬂﬁ A e

madsifienans
fedning 8y prrasnsdaming e
W.A. 2539
ISBN 974-633-962-1

4 s a v A v
Avansvoviinaing1de ymraensdum Ingndy

* TN 0062059



LEGAL PROBLEMS ON SUBORDINATED DEBT

‘a TR
AUBINBNINYINT
A Thesmq!ubnutted in Par‘ual Fu1f11 ment of the @qulrements
A mmemmwma d
Department of Law
Graduate School
Chulalongkorn University

1996

ISBN 974-633-962-1



1 ¥
doInufinus Yaprnguune L Nuanunlidesdns

Ay wantn e
NRCRER Grdas
91391595 N ‘91sdeswss wiladamn

2 a @ a a g 4
fadaingrde phasasdumInerde ewiiviiiing dwsaiiol Tudiunile

.. PuAtaIneay
..m)
A NTSUNITADUINY
/' AY ... YSEFIUNTSUMS
< . 9197585
;Lwaﬁséaswssm WievRm )
ﬂuﬁhﬂ,ﬂ,ﬁlm
............................... ﬂ?iwﬂ1$

(013975dvdufil  1nsmgail)



a d v v v " a a d a4 A dv Gl " =t
“.’INWG\MﬂUUUﬂﬂﬂﬂa?ﬂUWNWHﬁﬂ181Hﬂ§E)‘Uﬁl‘llﬂ')‘l!!WHx‘l!!Nulﬂfn

‘dl v gy ~ v
tan v dgmingvangifgdfumidasdvns  (LEGAL PROBLEMS ON
d < v, v 5 .
SUBORDINATED DEBT) 8.M/SN®¥1 : B.BIWTSQ  WUdWAMI, 293 Win.
ISBN 974-633-962-1

ﬁaﬂnaqnanuﬂQHRWﬁLﬁuwwqlaannuqiunwiaﬂn1tquwuﬂaqnanwiTﬂﬂuqﬂnUsuaqﬁ
Lwaa1uaﬂﬂ11ua°ﬂ1n1unwiaﬂu13uL%aua ﬁﬂﬂuﬁutﬁaﬂaqnanqs TﬂﬂﬂﬂﬂﬂﬂdiLQ1ﬂui1ﬂwuq
(%QLSHndw "Lawnﬂéuﬂusaq") ﬂnaQWQu1uHaMiUﬁ15°Mﬁ%uﬂ11lQWﬂﬁi1Hau (%qmsﬂnaw
& milsudiusnt) avliughsomiauasuion s uuﬂaHQWﬁQQTﬁtnﬂﬂu1unusunaﬁqLﬂnnﬁ
Sususnatugnmii ﬂaﬂnaquw11nta1nﬂﬁuﬂuusn1 LytunsufunauL S misussa uas
wwuuinannuﬂWiunuinunLawnuaunusaqaungjtawnuauﬂnnsna~1ﬂsuﬂqsuwﬁguﬂsunau
uanawnuwwqLﬂsvsﬂwﬁa%maannunaﬂamﬁzﬂuwpnusunuawusu;a1wﬁéuﬂuusnwa:ﬂ1nua°u1qwﬂ
wﬂﬂ Tﬂﬂanumuﬂaqwuﬂaﬂawqgaﬂﬁﬁf wﬁuwﬁw&nuiusunawqﬂawuLﬁuwuauuavmuniauanﬁmv
qqnunqnu naﬁaﬂatﬁqnwsaﬂ flus‘uu 2a9n) Al uaamizmiatfunisdanat umu

dd 4 ° 4 4 "

NUNIMUAL 1812895 LAUNEIUUA niﬂqgnmaqwu wuﬂBHRWﬁqqtwuﬂawuﬁwuniniunWi

713 eMIYBINANIS UBNRN Lﬁﬂ1 Quaﬂ1dﬂﬂilQuwﬁﬁﬂmﬂﬁluaﬂQﬂ1iUiuﬁU
g v 4 0

nwv:uuﬁuﬁhﬁhwou&:1uﬁ1u1 o Tuuﬂt " ﬂﬁﬁhsnwniwﬂ

& ﬁnqnauqaué&"ﬂdﬂuﬁugimﬂaqﬁhﬂnaqnawuﬁhHRWﬁ
;nwﬂ1ﬂngnu131ws fukeRansans ﬂﬂnﬂdhawuﬁbggﬂﬁﬁﬂﬂﬂﬂﬁWNﬁQULiﬂUiaﬂﬂiaaﬂﬁiiu
;auﬂﬂaquuﬂqﬁunsa1u uﬂuﬂa1ﬁ”Lﬂsj;Mnanaﬂﬁiﬁgnnaqnanuﬂaﬂ%ﬂﬁﬂnunguuwﬂﬁhauaﬁﬂ
;suumqﬂﬂn1w1nﬂﬁhLuaqawnnﬂsUQﬁﬁaﬂub°ﬂmM1?ﬁ*ﬂaﬁuawaa siintuld

3@u1ﬁh1ungwn131wawuaﬂ

Tty aﬂwq1snﬂtwainumummﬂﬂaqngmu1ﬂuﬂ11utnu1~ﬁuuav aLaugazu Jendsuily
nsvuaunnsivﬂwsuwquiuﬂﬂquua.ﬂﬂauauawﬂ ua LU suU sl taangransuNua Y
Lwaiaqsuwaﬂnaqnanuﬂaﬂaw“ﬂumnsuuuu

uAAEn S



KEY WORD: SUBORDINATED DEBT
PATMA THOOMMA : LEGAL PROBLEMS ON SUBORDINATED DEBT. THESIS
ADVISOR : LECT. ORABHUND PANUSPATTHNA. 293 pp.
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The Subordination Agreement is another alternative to raise
funds for business. The purposes of the agreement are facilitating
of credit procurement and expansion of credit for business. Under
this agreement, a creditor (so-called "Junior Creditor'") agrees not _
to be paid until other creditor (s) (so-called "Senior Creditor (s)") has
(have) been paid in full. The '"Subordinated Debt'" is, consequently,
made between the debtor and the Junlo; editor. This agreement is
also provided that the Senior Creditor.ﬂi riority over the Junior
Creditor to be paid in fulli.and that theﬂﬂggtbr is prohibited to make
any payment to Junior Creditor unleg; the SéﬁTbr Creditor has been
fully paid. In addltlon,gigﬁghe economic aspect, the Subordinated Debt

s

£# C470432 :MAJOR LAW
\
\
|

is considered to be the 1 and the most convenient collateral for
the Senior Creditor. ghnfg}gcrdinat d Debt is“a hybrid between debt
and equity or a quasi-equity Thia is to say, the Subordinated Debt
constitutes a form of a'sﬂ s T rough debt, on the other hand, it
is a long term financing i i ‘trggted as a form of equity as well.
The Subordinated Debt ai neases the debt payment capacity of
business. Moreover, i sfa morelimportant financial instrument
in the situation where 8 insolvent and unable to repay
all of its creditors. b 4

&

This thesis is aﬁéé;ze the enforcement and validity
of the Subordination Agreement uﬁaer T Laws as well as to consider
whether it is contrary to he}public ofdé@hor the good morals. This
thesis also examines the effectrveness ~the Subordination Agreement

in respect of Bankruptcy Law-as- well as to resolve the problems arising
from the execution and any other problems which ma§ occur.

It is foundnphat the Subordination Asreemhdt is enforceable
under the existing laws of Thailand. In order to make the relevant
provisions under theseuﬂaws more explicit and more appropriate, it is
suggested that the debt receipt procedures for both civil cases and
bankruptcy cases_should bé ‘amended. In ‘addition, some provisions of the
Civil and Commeteial Code' should be revised in order to make Thai laws
more receptive to! every<certain ‘types of Subordination’Agreement.
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