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Abstract

At present, although individuals have not been recognised a legal
personality in international law. It cannot be denied that the roles of individuals are
increasing because of the development of international society and the expansion
of sphere of international law. These factors make the position of individuals in

the sense of international law are difficult and complex.

This article aims to analyse the status of individuals under international
law system through the development of concept and status of individuals in
the context of modern international law. Finally, it can be concluded that status
of individual in international law is not explicit. Although international law gives
rights, obligations and responsibilities to individuals, it is not equal to State and

International organisations.
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¢ Alexander Orakhelashvili. Supra note. P. 244.

"“Hans Kelsen. (1967). Pure Theory of Law. (Translated by Max Knight). P. 327.
" Ibid.

"2 Alexander Orakhelashvili. supra note. P.245.
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u@ﬂmn‘fhu Draft Article on the Responsibility of States for
Internationally Wrongful Acts ﬂmzﬂ’imﬁ%n’]?ﬂgwmﬂf;lixwiwﬂizmﬂ
(International Law Commission: ILC) t@afilalsin1saaniuiedansaasiaanay
Tunangusneszndnalszing TuduiiazFanfedisgiinssinaanaiislield
Adsvnelunafionaindulaansadailaanty vieeassninzau 7 (entity)
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'“ Giorgio Gaja. (2010). “The Position of Individuals in International Law : An ILC Perspective,”
European Journal of International Law. P.11.
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1. HalanaulugiugEnss@nslunenguanassuinlseina

satldnananudadluilagiunisseniusnuzaasilaanoilugiugd
dlu “gmae@nd lumengnanasgninalssmaldfunisaaniuatnaunsans
aniinfifaans, Aasendnetszna vieuwsuiviasnudedimiiluns
UszraanAnnuslumenguanasnaalssmaanaAnENITINENINgNANY
seM99UsEnA (International Law Commission : ILC) feiiasdenalsitlaianay
asnsndnanavsuazisdumsliiiuldma@visesnulureuanseanguang
sznistlszmaldanieiu eangmadhianszuaunisysssalunassmdng
Uszine %ﬂuﬁmﬁiﬁﬁfawﬁﬁycywmmﬁﬂﬁmﬁmmﬁ T @gﬁcyn&lﬁmﬁy’q
ANALAFTITHLYNBLNTNINGN “Convention for Establishment of Central American
Court of Justice” afUasiudi 20 $usAn A.A.1907 laely Article 2 Wi
audtynnetudingn duualiilaansuiianiihaftugaaiiieilesignia
wiseydnyanldlasgiivesdymaveslads wsivsiitlaanguiilaiuans
W@evnaasaadliiansidaaanniely (exhaustive local remeidies) quﬁqﬁ@mﬁa
waztsngdnlafunsufjiasaanugfisssa (denial of justice) IneilaiAntiadniy
L%’wmﬁcyfmﬁsumﬂ@Lff«mﬂnmzﬁuﬁL?ﬂﬂ%’mi"gmﬁfﬁuLLm@wz@mﬂummm
Haanouiuiela

wAaeNlaAs NiaNUFUNRIIRaaATLasinal 10 TIaINIT9RFRIAA
s 1 1 = d‘dj o déj 1 ‘ﬁl as = 1 as
pananadsangandinsalsaiaiantuinahdugraiie laigniAuieydynn
WU 5 AR wALNHAR LA NTalanTuTluiN e AR 1

'® Convention for Establishment of Central American Court of Justice 1907, stated that : This Court shall
also take cognizance of the questions which individuals of one Central American country may
raise against any of the other contracting Governments, because of the violation of treaties or
conventions, and other cases of an international character; no matter whether their own Government
supports said claim or not, and provided that the remedies which the laws of the
respectivecountry provide against such violation shall have been exhausted or that denial of
justice shall have been shown.

"“Dr. P.K. Menon. (1992). “The International Personality of Individuals in International Laws : A
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Broadening of the Traditional Doctrine,” Journal of Transnational Law & Policy. P.159.

weNANT ”Luu?ummL?@qaw%m;twmuimdwﬂi:l,wﬂ (International
Human Rights) nguaisszudnglssmalalinisseniuuazdnasesludns
2091alANTUAILNTATINNUENTRLUN19TZ NI T2 N A %qm@ﬁﬁqﬁ@fghgﬂ
PBINOUNEATALTLINUTENINLUTEWA “International Customary Law” waz
aydtynrEvinaLliving “Treaties” 43gang ) danfmiiiniazdoslfriRnm
usnsilituintu sadeilusiviilaansuieglugiuediulsdenian
maﬁé*g%ﬁfmm:ﬁw?mmquiumini:vfﬂm 1 aulan=ueidunisasiinans
NuﬂﬂmumNﬁﬂ{mmmzmwﬂizmmiﬁﬁ*mmﬁ
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Gu@ﬁWﬁm“ﬁugjuuqm’mu’?‘@mﬁmmuﬁ@wﬁm&lmﬂﬁﬁwum Aaetng i Ty
Article 19 189aydnynumiglsiionisdnnsos@ansaysaTULALLATAIN
‘ﬂzuﬁuj’]u “Convention for the Protection of Human Rights and Fundamental
Freedom” A.A.1950 lamuuali@nsuniaanaudysauieisniaainnem
ﬁﬁﬁﬁmf‘ﬁ?uzjﬂm:ﬂﬁm%mi%m%mgwmuumﬂﬁiﬂiﬁ Tunsaiftlaanauls
i?"umwLﬁﬂmmmmmuﬁmﬁw%ﬁummumwﬁié’%uwmﬁluwﬁmcm Teiilaes
L'fi@uisudﬁﬁ?gmﬁﬁgﬂ%’mﬁﬂuﬂfu RO UTANTINANINAINNTNUBIADIZNITHNENNT

ansaymeruwielstlunsiudiasiainananas”’

2. fanrulugrueiiludaassulinlumenguanaszuitaseina

TuyhusuReniuiguarasAneseniassnaiidesdianuFuRslunig
szmdnatlszing wnfgviansinsseninalszmatuldnssinnnsvieaniu
nIzVNMILA é’uﬁﬁnﬂmzLﬂumipﬂﬂuﬁi@ﬁuﬁﬂa‘tﬁlumqnwmﬂi;mmﬁmu:ﬁ@fg
ngusngsznanalssmaraailanuualiialansusaelAN TRl UNIeTENINg
sanguangszdnalssng dsilaantusansognandunimsldnguanasyning
Uszindldlaemsa vaillagldfasiildngmnonaluesdy Ussmadatuiu
mnmimzﬁ’]ﬁumﬂqmmu'ﬁuﬁﬁnwmzLﬂumwﬂ’ﬁluum&mmﬁﬂjm

flalanaunu’® fetnadu NINTEyinANNRATIUNIANGHITLE “genocide”
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7 QUNA ANLQUNT. LANAN. 1IN 227.

'8 Alexander Orakhelashvili. supra note. P. 269.

Ineluaudtyyuianlszmaadisaanisilasiuwaznisadlnenisnsziaa
AAFIUHIA1HIAUE “Convention on the Prevention and Punishment of the
Crime of Genocide” A.A.1948 TATITY AT LAAALNTEVIIAMNAAFIUHIANIHT
o & a = o v ' < @ v
wuguazanNana ] Nezyldlueudyysiesgnaddne laidnyaaatiuaziiiug
UnAseresigidninngg wredaanauinn’

u@nmnﬁmim:v‘hmmﬁmgmmw‘hma‘ﬁm'ﬂuhmﬁm (piracy)
Afludnsedrmieivandiiiuieanuzaesilaanauifoiinonusuiialy
nsznanatlszing daflufinen Susulasarindszindszudnalszina
(international customary law) dnilatanaudenszvinniseuiulasaanly
NZLaNaN (high sea) ﬂ'@ummmgﬂ@ﬁmﬂmﬁgﬁ@qu (apprehending state) 1o
FeluilaqiundninouaisananaliFunatiygalilueydyanidaanguanemeia

“United Nations Convention on the Law of the sea” A.f.1982%°

Tnsiantzedieiauilelddnisdasemaanyiszndnedszing
(International Criminal Court : 1CC) AluTl A.A.2002 Taasssuyngslaadasa
ANABITYNTE19N917EINA (Rome Statute of the International Criminal Court)
aawalrinnsaiiuanayluniersnanalszine aaanaunnstisAunislnlull
mmgummaﬁ@mﬂ‘ﬁuﬁié’d@m‘nmpﬂﬁmﬂﬁﬁwLLN (most serious crime)
Aagnalfanaruiama suldun armyinssnsindaEniug, anganssa
AONUBETIA, BITYINTINAIATIN UATBITYINTININTIW HANTRIauLAY
Il umnad fiiRanndel

' Convention on the Prevention and Punishment of the Crime of Genocide 1948, Article 3
stated that : Persons committing genocide or any of the other acts enumerated in article 3
shall be punished, whether they are constitutionally responsible rulers, public officials or
private individuals.

“ Dr. P.K. Menon, supra note. pp.174-175.

? Rome Statute of the International Criminal Court 2002, Article 5 par. 1 stated that : The jurisdiction
of the Court shall be limited to the most serious crimes of concern to the international community as
a whole. The Court has jurisdiction in accordance with Statute with respect to the following crimes :
(@) The crime of genocide ;
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(b) Crimes against humanity;
(c) War crimes;
(d) The crimes of aggression.

G?j'qf-mﬂﬁmmﬁwﬁmmﬁﬂﬁdﬂﬂLﬁml,wiﬂgummwdwﬂf:m ARy
18t ruslinnsnsgvinaaainesilaanauluniessndnalssimnaiianeosi
nn?gmmmﬁL°uméﬁmqlumﬁuqmﬁwwﬂﬂL@ﬂ‘ﬂuﬁ'ﬂixﬁ’] ANARLE YN
(universal jurisdiction) waluilyaAuiuRarasilalanaulunisszuInslssing
nguaasznalszimadalaaitieisanruzaasidaianauluniainguang
mﬂslw,l,mi”gLféﬁwmﬁmmﬁmmﬂﬂmﬂmuﬁuﬁqm

3. laangulugrusnidautdaelumsadrananinusilunmanguane
sendnaLseina

Tienaufiaslean lutlaqriuilaanauldidnunSunumiidAgyse
nsRR AN aalunanguanarendnalszina lngiannzatnads
lum@umemmﬂgmmm:ﬁwiwﬂ?:wmLLNuﬂﬂﬁ‘quﬂﬂ@ “private international law”
%qﬁ‘ﬁujmﬁdﬁﬁn;mmﬂmmﬁm@ﬁﬁmmﬂﬂL@nmuiuwwqixudﬁqﬂ?mﬂ
Lmzﬂ{]umﬂwmimﬁiwdwﬂizmﬁ “International Commercial Law” L‘ﬁm'ﬁ’m
TuilaqridanléFadnggpuisrnalinsuunu duiumasnannanusiyiomh
yadmuaregia daan malulad msfeans maranaNaugs Jefuduiuilade
drdryivinliAannsuenasinaelRdNALS ﬁﬂmzﬁuﬁ*ﬂﬁu?g Fyruilalanau
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Tumanguanaszwinalsmaialuadnsanda eilieldinguanaszudng
UszinaanansnihueTasfiolunauauLa Ao LALDITLNAUIN TN AN
szminaszmailasuuladh/lfadnaiilss@vinw dafuduiluaaugamans
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flaanaulunsadenginsilunenguanasswinslssnaduazegluglues
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athasaifies malfiRdnsnfiEaiammiuusidlaiieiuiungmnavied
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Fandn “Soft Law” wazifleldfinmaimel fiafiAnanmaimusesilanngu
aanviiaglugtueingvans 5%ﬁﬂﬁmqﬂﬁﬁﬁﬁumﬂ@mmuvﬁudﬁﬁunmﬂ
Hhuingmanefifianmwiiady v3eRi3andn “Hard Law” Tuign

Faftagziiuldanndnisdnvineudynisendnalssimafifnaldiiady
fuilaanaulasnsaansariy Tnsieniglufesiifaafiunnsén nraau
szudadszing SedauuAiituguinannalfifvesianngy fetagy
@wé{z:yapLm'\iwﬂixmmﬁdﬂé’f;ﬂﬁmmﬂ%@mmwdmﬂismﬂ “UN Convention
on Contracts for International Sale of Goods” A.A.1988 Ima@uﬁm&lim
faﬁuf‘zﬁwai%ﬂqﬁuﬁuﬁmmﬂ?g@‘mﬂﬁqm?mi"wﬁiwdwﬂizmﬂﬁ@jﬁmmﬂ
Naorudszneufanisegauassving wiavieuilulszinawriaignia
‘vi?@ngmmsﬁ‘lumqngwmmwdwﬂixmﬂLquﬂﬁﬁqﬂﬂ@Tﬁ%slﬂ%ngmmsl
LLmﬁ*ﬁ@'mﬁﬁu”

AnaydyyratusInanadsiy aniuldausidFyynTeaszndng
ﬂixmﬂmﬂuﬂiuﬁuﬂmmﬁfagﬂwﬂ@uqummﬁﬁﬁuﬁuﬂuiwdwﬂ@mnmu
Tasud vnusinguanesendnatlssnaf lalinisfusesraninouiaanain aui
nadLiasnannsnszvhaesilarnadlumessninaszns maseiiiannay
Anfugidougaslunisafauasimunnaninuslunanguanasendnatlssing
mﬂlﬁu?ummngummwdwﬂixmﬂﬂ@'&gﬁuﬁmﬂuﬁngmwﬁq

* UN Convention on Contracts for International Sale of Goods 1980, Article 1 stated that : (1)
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This Convention applies to contracts of sale of goods between parties whose places of business
are in different States :

(a) when the States are Contracting States; or

(o) when the rules of private international law lead to the application of the law of a Contracting State.
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Fyuarasdmerevinalsamadadaldanfiuyaaalunanguanessndnalszing
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Corporate Governance and Corporate Disclosure

and Transparency Lessons from the Thai Financial

Crisis of 1997

Sattra Keawphang *

Abstract

From 1988 to 1995, the Thai economy had attracted massive
volumes of capital in-flow from overseas investors due to its
accommodating economic policies, healthylooking conditions, cheap labour,
its geographical location in the heart of South-East Asia, and the stagflation of
Japanese economy. World Bank figures show that Thailand’s real GDP growth from
1980-90 was an annual average of 7.6%, followed by 8.4% during 1990-95. Growth
in 1996 fell to 6% but still exceeded the rate experienced by most OECD countries.
Thailand’s export driven economy relied on the following industries; manufacturing,

agroindustry, tourism, and, increasingly, financial services.

? Associate Dean, Faculty of Law, Thaksin University
LL.B Prince of Songkla University, LL.M in Business Law (International Program) Chulalongkorn University
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Amidst this seemingly happy picture there were some economically
unsound conditions underlying practices in the financial sector. This
included a rapid increase in the number of financial institutions, the influx
of foreign credit into the economy, a heavy reliance on informal networks
to conduct business, poor attention to credit analysis, and the existence of money

politics. The main causes of the financial crisis included;

1) Weaknesses in domestic macro-economic fundamentals leading

to a current account deficit.

Thailand had a persistent current account deficit ranging
from -5.08 to -8.10 % of GDP. The main reasons behind the current
account deficit are the appreciation of the Thai baht in real terms, poor
exchange rate management, and demand driven economic growth as the
population experienced a large increase in real wages as inflation remained low.
The Thai government’s exchange rate regime before the crisis involved pegging
the Thai Baht to the U.S. dollar. The Baht had fluctuated very

rency loans, which Thai companies and financial institutions exploited for short-
term relief. By not allowing the Baht to undertake natural adjustments caused by

the influx of foreign currency, its value was maintained at an artificially high level.
2) Speculation in the real estate market

Many of the foreign loans were channeled towards the property market
in Thailand. Speculators bought large amounts of property and launched projects
hoping and expecting the price of property to rise in the near future. For a short
while, the inflation in the real estate market caused by increased demand for
property by speculators themselves, led speculators to mistakenly believe that
a boom was on the way. When it became clear that no boom was coming,
speculators began to sell their stakes and the price of real estate collapsed. The
loans behind the collapsing projects however still needed to be financed, however
now there was no future revenue stream to pay back those loans. The creditors

of many loans granted to real estate speculators were finance companies.
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3) Speculative attacks and the floatation of Baht

In May 1997 foreign speculators sensing the bubble was about
to burst, attacked the Baht. The Thai government spent 90% of its foreign
reserves to defend the Baht against the speculative attack. In a matter
of days, the Baht fell from its peg at 25 Baht per dollar to about US$1
for 52 Baht. This had a catastrophic effect on the cost of repayment
for the excessive number of foreign loans borrowed by Thai companies
and financial institutions. Financial institutions became insolvent and
Thai companies declared bankruptcy as the number of non-performing
loans skyrocketed. Widespread panic by all stakeholders in the Thai economy
led to offloading of Thai currency and quick-fire sales of shares on the Stock
Exchange of Thailand. By December 31 1997, the SET had fallen from a level
of 787 in January 1997 to 337. In response to the crisis, on July 2, 1997 the
Thai government changed its exchange rate regime from a fixed exchange
rate to a floating exchange rate. The Thai government also requested “technical
assistance” from the IMF, and on 5 August 1997 Thailand received a $17

pillion loan from the IMF and agrees to adopt tough economic measures in return.

Key word : Corporate Governance, Corporate Disclosure and Transparency, Thai

Financial Crisis of 1997
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Corporate Governance and Corporate Disclosure and

Transparency Lessons from the Thai Financial Crisis of 1997

Introduction

From 1988 to 1995, the Thai economy had attracted massive capital
in-flow from overseas investors due to its accommodating economic
policies, cheap labour, its location in the heart of South-East Asia,
and the stagflation of Japanese economy. Thailand’s export relied on
manufacturing, agro-industry, tourism, and, increasingly, financial services.
However, a rapid increase in the number of financial institutions, the
influx of foreign credit into the economy, a heavy reliance on informal
networks to conduct business, poor attention to credit analysis, and the

existence of money politics are the main causes of the financial crisis.®

During the economic crisis of 1997, the Thai economy slumped
into a recession and many corporations went bankrupt while several
financial institutions were insolvent and forced to close. These consequences
led many shareholders, investors and related supervising agencies to

investigate and analyze the reasons behind the recession and the financial
insecurity and instability. Corporate governance was introduced as a useful
concept about a relationship between a board of directors, management
team, shareholders and other stakeholders in leading the company’s

direction and monitoring and conducting its operations as well as evaluating

® Jonathan E Lightner. “Thailand’s Financial Crisis : It's Causes Consequences and Implications,”
Journal of Economic Issues, Vol.26(3) (March 2007).
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the management team’s performance transparently and effectively.”
The concept of good corporate governance is needed for business survival,
boosting investors’ confidence and most importantly, enhancing a company’s
competitive advantages.” Additionally, it benefits the best interests of the

company for the collective benefits of stake holders and shareholders.

Financial transparency and disclosures are very crucial to the success
of corporate governance because regulators, investors and shareholders rely
on financial reports to assess corporate performance and monitor management.
Participants in economic markets also need reliable and accurate information in
order to make the right decisions; however, prior to 1997 companies in Thailand
commonly conceal information to protect trade secrets in order to maintain
competitiveness. Since 1999, the Thai economy has started to show positive
results in its macroeconomic recovery from the financial crisis mainly supported

by good corporate governance and practices.

Objectives of research

1) To study the problem, principle, concept, theory related law and
practices of corporate governance, transparency and disclosure for Financial

Crisis of 1997 in Thailand and compare with foreign country.

2) To study an appropriate measures for improving corporate

governance, transpa rency and disclosure in Thailand.

* Kiattisak Jelatianranat. “Thailand’s Corporate Governance Issues and Development,” Country Paper
of Thailand for the OECD/World Bank/ADB 2nd Asian Corporate Governance Roundtable
in Honk Kong, 2000.

Deunden Nikomborirak and Somkiat Tangkitvanich. “Corporate Governance: The Challenge
Facing the Thai Economy,” OECD Conference on ‘Corporate Governance in Asia: A Comparative
Perspective’, (1999).
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Methodology and scope of research

This study is a document research and analysis a business organization
law about Financial Crisis of 1997 in Thailand. Firstly, study from a Financial
Crisis of 1997 in Thailand for acknowledgement an idea together with analysis
this problem from corporate governance, transparency and disclosure in the past.
After that, study and analyse the idea and practical of corporate governance,
transparency and disclosure both in Thailand and foreign country. Moreover,

suggest an appropriate way to Thailand future.

The results of research

1) Getting Knowledge about the problem, principle, concept,
and theory related law and practices of corporate governance, transparency
and disclosure for Financial Crisis of 1997 in Thailand and compare with foreign

country.

2) Getting Knowledge about appropriate measures for improving

corporate governance, transparency and disclosure in Thailand.

Analysis of result of research and result of research

The research found that financial crisis prior to 1997 was caused by
the lack of information which affected decisions made by the government, company
management, speculators and investors. If people in Thailand realize the value
of accurate and reliableinformation, it becomes a powerful source used to
exercise rights in social, political and economic aspects of life. A lack of
transparency and reliance on informal networks has allowed age-old problems
to remain, including money politics, corruption and priority of self-interest
over public interest. A broader national initiative to promote the value of
know ledge and information will have positive effects on areas like corporate

governance. People have to know what rights they have before they can
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exercise their rights to protect themselves from abuses of power and hold
people accountable for their actions and also this applies to shareholders,
investors, consumers, directors and managers. If participants in Thailand’s
economy demand transparency and information, companies will be obliged to

provide it, and will have to compete to gain public confidence.

To exercise the relative rights, corporate stakeholders need legal,
regulatory and policy framework. The government, regulators and law enforcement
authorities need to use all three methods to encourage good corporate
governance; self restraint, market forces and the law. Self restraint will require
companies to take responsibility and initiatives to have good practices, whilst
market forces will create competition and incentive to do so. The law provides
the most motivating factor and that is the threat of punishment. Combining
these methods to promote corporate governance, transparency and disclosure

emphasizes their importance to future economic performance.

Recommendation

Although Thailand has added a lot of measures that support corporate

governance, it still needs some further solutions :

(a) The Securities Exchange Commission should be given the
power to investigate fraud in subsidiaries of listed companies, not listed
companies only. The power currently does not extend to privately owned sub-

sidiaries of public companies.®

(b) Information in the economic markets needs to improve to help
investors make decisions. Such information could include; trends in profitability,
corporate governance rating and liquidity of listed companies. There needs to

be more quality and quantity of information available.

° Ipid., at 3
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(c) A new system of corporate governance ratings run by the public
sector rather than the previously private owned system can also help investors
and customers make decisions. It can also prompt shareholders to call for

improvements within their companies.

(d) A class action law suit for shareholders should be allowed to be
brought before the courts, particularly in cases where there is a fraud on the

minority.

(e) Regulations to monitor and punish managers for failure to serve
the best interests of the company will encourage managers to take corporate

governance more seriously.

(f) It should mandatory to have an even higher ratio of independent
board members, to move away from the old traditions of family and associate

dominated boards.

(@ A law to protect whistleblowers, particularly company employees
who expose irregularities and contraventions of the law to authorities,

will encourage a more transparent culture.

(n) Credit analysis by lenders of potential borrowers could use corporate

governance as a criterion in deciding whether to loan money to a company.’

Even if we have seen a great many changes from 1997, several further
solutions still need to be added, in order to make Thai corporate governance
more transparent. This research suggests presents some further solutions

as follows:

a) All listed firms should be obliged to have an internal audit and to follow
the Code of the Best Practice for Director and the Best practice Guidelines for

Audit Committee by law.

" Ipid., at 3
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b) Thai SEC and the SET should amend the Thai Securities Act 1992
to grant the SEC power to investigate fraud in subsidiaries of listed companies.

At the moment, the SEC has power to investigate fraud in listed companies only.?

c) The regulations should place less emphasis on the board of
directors, the audit committee and the external auditor. In reality, top
management should be responsible for maintaining good corporate
governance and producing reliable financial reports. An excessive amount
of focus on the board of directors leads many qualified individuals
to be reluctant to serve as a director, due to the fact that they may be
apprehensive of regulatory sanctions, investors’ lawsuits and loss of

their reputation.

d) An area prone to manipulation by crooked accounting practices is
that of asset valuation accounting which allows companies to revalue their
fixed assets and financial assets at fair market value which is higher than
its historical cost.” Because fair market value is a subjective indicator, assets
were revalued to show that companies remained solvent and therefore avoid
suspicion. The valuation of long life fixed assets ought to be based upon

historical cost instead of allowing both historical and fair market value.

e) The government, the SEC and the SET should take more
drastic action in pushing such a transformation process through the
legislature and to accelerate the introduction of new rules and regulations,
because without the extra initiative, transparency and disclosure practices

amongst Thai companies will not progress.

® Deunden Nikomborirak and Somkiat Tangkitvanich. “Corporate Governance : The Challenge
Facing the Thai Economy,” OECD Conference on ‘Corporate Governance in Asia : A Comparative
Perspective’, (1999).

° Ibid., at 3
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