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Abstract: Corporate bankruptcy significantly impacts financial stability and labor welfare,
particularly in the manufacturing and textile industries, where mass layoffs (PHK) are a common
consequence. Although Law No. 37 of 2004 on Bankruptcy and PKPU and Law No. 13 of 2003 on
Manpower grant workers priority in debt settlements, weak enforcement often results in their
claims being subordinated to secured creditors. Revisions through Law No. 6 of 2023 further
weaken worker protection, as they fail to establish a clear mechanism ensuring the fulfillment of
workers' rights in bankruptcy proceedings. This study examines the bankruptcy case of PT Sri
Rejeki Isman Tbk. (Sritex), as ruled in Supreme Court Decision No. 1345 K/Pdt.Sus-Pailit/2024,
where thousands of employees faced uncertainty regarding severance pay and unpaid wages.
Using a doctrinal legal approach, comparative legal analysis, and case study methodology, this
research compares Indonesia’s bankruptcy framework with Malaysia’s Insolvency Act 1967,
Companies Act 2016, and Employment Insurance System (EIS) Act 2017. Findings reveal that
Malaysia provides stronger worker protection through explicit priority claims and a structured
employment insurance system. This study recommends reforming Indonesia’s bankruptcy laws to
clarify worker claim priority, establishing a national Employment Insurance System, and creating
specialized labor courts to strengthen worker protection in bankruptcy cases.
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INTRODUCTION

Corporate bankruptcy has become an increasingly relevant phenomenon in the
global economic landscape, particularly in the manufacturing and textile sectors, which
play a strategic role in industrial supply chains (Pal & Torstensson, 2014; Chang, 2020;
Tseng et al., 2022). Bankruptcy affects not only the financial stability of a business entity
but also has widespread social consequences, particularly in the form of mass layoffs
(PHK), which threaten workers’ well-being (Warren, 1987; Kaftan, 2023). From a legal
perspective, bankruptcy closely interacts with labor regulations, which should ensure that
workers’ rights remain protected throughout the company's liquidation process (Jackson,
1989; Ellul & Pagano, 2019).

Internationally, various countries have developed more comprehensive legal
mechanisms to address the impact of bankruptcy on workers (Claessens & Klapper, 2005;
Armour & Cumming, 2008). In the United States, the Worker Adjustment and Retraining
Notification (WARN) Act requires companies to provide advance notice before
conducting mass layoffs, giving workers time to transition to new employment (Addison,
1994; Krolikowski, 2020). Meanwhile, the European Union's Insolvency Regulation
ensures that workers have priority rights in the settlement of a bankrupt company's debts,
preventing them from being disadvantaged during liquidation (Balz, 1996; Ghio, 2021).
Some Asian countries, such as Malaysia, have implemented stronger labor protection
systems, including the Employment Insurance System (EIS) and stricter bankruptcy
regulations to ensure that workers affected by corporate insolvency still receive severance
pay and financial assistance (Bhushan & Blouin, 2009; Hazrati, 2021).

In Indonesia, corporate bankruptcy is governed by Law No. 37 of 2004 on
Bankruptcy and PKPU, while labor protection is regulated under Law No. 13 of 2003 on
Manpower (Hutahayan, 2024; Nadapdap, 2024). Normatively, these laws grant workers
priority rights in bankruptcy debt settlements, particularly in wage and severance
payments (Hutahayan, 2024; Nadapdap, 2024; Jackson, 1989; Korobkin, 1991;
Rasmussen, 1994). However, in practice, many barriers prevent workers' rights from being
guaranteed, mainly because corporate assets are often first allocated to pay secured
creditors (banks and financial institutions) before workers’ claims are honored (Jaelani,
2023; Nuryanto, 2024).

The bankruptcy case of PT Sri Rejeki Isman Tbk. (Sritex) is a prime example of how
workers' rights remain legally and administratively uncertain in bankruptcy proceedings.
Based on Supreme Court Decision No. 1345 K/Pdt.Sus-Pailit/2024, Sritex’s appeal was
rejected, officially declaring the company bankrupt. This ruling annulled a previously
approved peace agreement (homologation) issued by the Commercial Court of Semarang
in Case No. 12/Pdt.Sus-PKPU/2021/PN Niaga Smg on January 25, 2022. Following this
annulment, the company's assets will be liquidated, yet workers still face uncertainty
regarding severance payments and other labor entitlements. While Indonesian law
theoretically grants workers priority rights, in practice, their claims are often ignored due
to the prioritization of secured creditors such as banks and major investors.

Worker protection in bankruptcy has become even more precarious following the
enactment of Law No. 6 of 2023, which ratified Government Regulation in Lieu of Law
(Perppu) No. 2 of 2022 on Job Creation into law. This law formally repealed Law No. 11
of 2020 on Job Creation, yet retained significant changes to labor regulations, including
bankruptcy-related employment matters.

Under Article 81, section 45 of Law No. 6 of 2023, layoffs due to corporate
bankruptcy remain a legally valid basic for termination. However, the law does not
provide concrete guarantees regarding the prioritization of workers' rights in corporate
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liquidation. This omission creates legal uncertainty, particularly concerning how severance
pay and unpaid wages will be enforced during bankruptcy proceedings.

Furthermore, Constitutional Court Decision No. 67/PUU-XI/2013, which amended
Article 95(4) of Law No. 13 of 2003 on Manpower, explicitly states that workers' unpaid
wages should be prioritized over all other creditors, including secured creditors. However,
in practice, workers still frequently do not receive their wages first due to the complexity
of the liquidation process and weak enforcement mechanisms.

Compared to Malaysia, Indonesia lags behind in guaranteeing labor protection in
bankruptcy proceedings. Malaysia has implemented the Employment Insurance System
(EIS), which provides financial assistance to workers laid off due to corporate bankruptcy,
ensuring they are not entirely dependent on company liquidation proceedings to receive
their entitlements (Shin, 2021; Bhushan & Blouin, 2009). Additionally, under the
Insolvency Act 1967 and Companies Act 2016, Malaysia prioritizes workers' claims over
financial creditors, ensuring that workers receive compensation before corporate assets are
distributed to banks and other institutional investors (Chen, 2020; Nathan, 2020).

The legal uncertainty and weak enforcement mechanisms for worker protection in
bankruptcy cases highlight regulatory gaps in Indonesia that require further investigation
(Triggs, Kacaribu, & Wang, 2019; Temenggung, 2021; Erwiningsih, 2023). Most previous
studies on bankruptcy in Indonesia remain normative, focusing on legal regulations
without exploring their real-world implementation (Arestis & Stein, 2005; Shaffer, 2012).
Therefore, this study aims to evaluate the impact of Indonesia's Job Creation Law reforms
on worker protection in bankruptcy and to compare the effectiveness of Indonesia’s
bankruptcy regulations with Malaysia’s.

Given these research gaps, this study provides original contributions by analyzing
the legal and socio-economic implications of layoffs in corporate bankruptcy, using PT
Sritex as a case study and comparing it with Malaysia’s bankruptcy system. This study
seeks to assess the effectiveness of Indonesia’s bankruptcy and labor regulations and
propose policy reforms to strengthen labor protection in bankruptcy cases, especially
following regulatory changes under Law No. 6 of 2023.

Theoretical Backgrounds
1. The Priority of Claims Theory in Bankruptcy Law

The Priority of Claims Theory posits that certain creditors should be prioritized in
bankruptcy proceedings based on their level of financial vulnerability and dependence on
corporate solvency (Jackson, 1986). Employees, as a vulnerable class of creditors, rely on
wages for their livelihood, making their claims particularly urgent in insolvency cases
(Rasmussen, R. K, 1994). Despite this, many jurisdictions, including Indonesia, tend to
prioritize secured creditors such as banks and institutional lenders over workers, leading to
an imbalance in the protection of labor rights.

In Indonesia’s bankruptcy framework, workers are granted a privileged position
under Article 95 of Law No. 13 of 2003 on Manpower, which mandates that unpaid wages
and severance payments take precedence over unsecured claims (Wattanapruttipaisan, T,
2023). However, in practice, enforcement remains weak due to judicial inefficiencies and
the prioritization of commercial creditors under Law No. 37 of 2004 on Bankruptcy and
PKPU. The recent Sritex bankruptcy ruling (Supreme Court Decision No. 1345 K/Pdt.Sus-
Pailit/2024) exemplifies these challenges, as workers' claims were effectively sidelined in
favor of secured creditors, despite statutory guarantees.

Comparatively, Malaysia offers a more structured approach through the Insolvency
Act 1967 and Companies Act 2016, which place workers’ claims above those of secured
creditors (Chen, T. W, 2020). This ensures that employee compensation is settled before
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corporate assets are distributed to financial institutions. Additionally, Malaysia's
Employment Insurance System (EIS) provides financial relief to retrenched workers,
mitigating the economic impact of insolvency-related job losses (Aziz & Rahman, 2022).
These mechanisms demonstrate a more enforceable model for worker protection,
highlighting Indonesia’s need to reform its claim prioritization structure and establish a
dedicated worker compensation scheme in insolvency cases (Halliday, T, 2007; Mahy, P,
2013).

2. The Social Justice Theory in Employment Protection

The Social Justice Theory, rooted in Rawls' Theory of Justice (1971), argues that
law should function as a mechanism for protecting economically weaker parties, ensuring
equitable outcomes in legal disputes. In the context of corporate insolvency, this theory
suggests that workers, as financially dependent parties, deserve heightened legal
protections to prevent socio-economic displacement (Lobao, L. M, 1990; Borg-Barthet, J,
2012).

In Indonesia, the lack of institutional mechanisms to protect workers in bankruptcy
contradicts this principle. The Sritex case highlights the failure of existing legal
frameworks to provide meaningful recourse for affected workers, as they were left in
prolonged uncertainty regarding their severance and unpaid wages. The absence of a
dedicated employment protection system in Indonesia’s bankruptcy law exacerbates
economic inequality and financial distress among displaced workers.

Malaysia’s Employment Insurance System (EIS) aligns more closely with social
justice principles by offering state-backed financial assistance to workers impacted by
bankruptcy-related job losses (Samsuddin, M. E, 2025; Low, C. C, 2024; Lee, H. A 2017).
This system bridges the gap between insolvency proceedings and labor rights, ensuring
that affected employees receive immediate relief rather than relying solely on corporate
asset liquidation (Zainal & Hassan, 2020). In contrast, Indonesia lacks an equivalent safety
net, necessitating reforms that integrate social protection measures within its bankruptcy
and labor law frameworks.

RESEARCH METHODOLOGY
Adopted Theory

This study is grounded in two primary legal theories that provide a framework for
analyzing worker protection in corporate bankruptcy: the Priority of Claims Theory and
the Social Justice Theory in Employment Law. The Priority of Claims Theory (Jackson,
1986) argues that certain creditors should be prioritized in bankruptcy proceedings based
on their level of financial dependence on corporate solvency. Employees, as financially
vulnerable creditors, should receive precedence over secured creditors, as they rely on
wages for their livelihood (Ho, J. K. S., & Price, R, 2011; Nigam, N., & Boughanmi, A,
2017). However, in many jurisdictions, including Indonesia, workers' claims are often
subordinate to financial institutions, leaving them at risk of losing unpaid wages and
severance benefits. This theory is applied in this study to assess how Indonesia’s
bankruptcy law (Law No. 37 of 2004 on Bankruptcy and PKPU) determines the
prioritization of workers' claims compared to secured creditors, with particular emphasis
on the Sritex bankruptcy case (Supreme Court Decision No. 1345 K/Pdt.Sus-Pailit/2024).
The study also incorporates a comparative analysis with Malaysia’s Insolvency Act 1967
and Companies Act 2016, which grant workers’ claims a higher liquidation priority,
ensuring they are compensated before corporate assets are allocated to financial
institutions.
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The second theoretical framework, the Social Justice Theory in Employment Law, is
derived from Rawls' Theory of Justice (1971), which emphasizes that law should function
as a mechanism for protecting economically weaker parties and ensuring equitable
treatment in financial disputes. In corporate insolvency, workers face significant financial
risks, as they lose their primary source of income without immediate recourse to
compensation (Schwartz, A, 1985; Rose-Ackerman, S, 1991; Mayes, D. G, 2004). The
study evaluates how Indonesia’s bankruptcy framework fails to provide adequate social
protections for employees, particularly in cases like Sritex, where workers were left in
prolonged uncertainty regarding severance payments. In contrast, Malaysia’s Employment
Insurance System (EIS) provides state-backed financial assistance to retrenched workers,
reducing economic hardship in bankruptcy cases (Palmer, E, 2024). This comparative
approach enables the study to identify potential reforms that Indonesia could adopt to
better integrate labor protections within its bankruptcy and social security frameworks
(Chopra, S, 2015; Hadi, A., Bruder, E., & Setioningtyas, W. P, 2022).

Legal Research Method

This study employs a qualitative legal research methodology, integrating doctrinal,
comparative, and empirical approaches to analyze the legal framework governing worker
protections in bankruptcy proceedings. Doctrinal legal research is conducted to examine
the statutory provisions and case law interpretations governing bankruptcy and labor rights
in Indonesia. This involves a critical analysis of Law No. 37 of 2004 on Bankruptcy and
PKPU and Law No. 13 of 2003 on Manpower, with a specific focus on how these laws
regulate the prioritization of worker claims in liquidation processes. Judicial decisions,
particularly Supreme Court Decision No. 1345 K/Pdt.Sus-Pailit/2024, which ruled on the
Sritex bankruptcy, are analyzed to determine how courts interpret and enforce worker
protections in insolvency cases.

A comparative legal research approach is employed to evaluate Indonesia’s legal
framework in contrast to Malaysia’s insolvency and employment protection laws (Bidin,
A., Khan, S., & Tan, 2012; Chen, T 2020 ; Chen, T, 2021). The study examines key
provisions of Malaysia’s Insolvency Act 1967 and Companies Act 2016, which prioritize
employee compensation over secured creditors, as well as the Employment Insurance
System (EIS) Act 2017, which provides financial assistance to workers affected by
corporate bankruptcy (Chen, T 2020, chen 2022). This comparison allows for an
assessment of best practices that could be adopted in Indonesia to strengthen its worker
protection mechanisms in insolvency proceedings (Carruthers, B. G., & Halliday, T. C,
2006).

Additionally, the study incorporates an empirical case study method, focusing on the
bankruptcy of PT Sri Rejeki Isman Tbk. (Sritex). This case study serves as a real-world
example to evaluate the practical application of Indonesia’s bankruptcy and labor laws.
The analysis includes the effectiveness of Indonesian courts in enforcing worker
protections, the challenges faced by Sritex employees in claiming severance pay and
unpaid wages, and the overall impact of judicial rulings on labor rights in bankruptcy
cases. By bridging the gap between legal theory and real-world implementation, the study
provides a comprehensive examination of why existing laws fail to effectively protect
workers in corporate insolvency cases.

To ensure the reliability and validity of findings, the study employs triangulation by
cross-verifying data from legal documents, judicial rulings, comparative legal studies, and
expert opinions from labor law practitioners and policymakers. Ethical considerations are
maintained by ensuring objectivity in legal interpretation, respecting confidentiality in any
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interviews conducted, and relying on official legal texts, peer-reviewed journal articles,
and empirical data from credible sources.

By integrating doctrinal analysis, comparative legal research, and empirical case
study methods, this study provides a robust examination of Indonesia’s bankruptcy and
labor law framework. The application of the Priority of Claims Theory and the Social
Justice Theory offers a solid foundation for understanding the shortcomings in worker
protections during corporate insolvency. Through a comparative analysis with Malaysia
and an in-depth case study of the Sritex bankruptcy, the research generates practical
recommendations for legal reforms, ensuring that Indonesia’s legal system evolves to
better safeguard worker rights in corporate bankruptcy scenarios.

RESULTS AND DISCUSSION

This section discusses the findings of the study by analyzing worker protection in
corporate bankruptcy through the lens of the Priority of Claims Theory and Social Justice
Theory in Employment Law. The discussion evaluates the legal standing of workers' rights
in bankruptcy, challenges in enforcement, the case study of PT Sri Rejeki Isman Thk.
(Sritex), comparative lessons from Malaysia, and policy implications for future reforms in
Indonesia.

A. Challenges in Enforcing Worker Protection in Indonesia’s Bankruptcy Law

Although Indonesian law normatively recognizes workers' rights in corporate
bankruptcy, its implementation remains weak, inconsistent, and often conflicts with the
interests of financial creditors (Halliday & Carruthers, 2007; Ahlering & Deakin, 2007).
This weakness not only reflects regulatory shortcomings but also highlights systemic
imbalances in the judicial system and law enforcement mechanisms, which place workers
in the most vulnerable position during bankruptcy proceedings (Jaelani, 2023; Hutahayan,
2024). Three key challenges hinder the enforcement of worker rights in bankruptcy cases:
conflicts between labor and bankruptcy laws, the absence of a worker protection fund, and
inefficiencies in the judicial system that prolong litigation for workers (Hutahayan, 2024).

One of the primary obstacles in protecting workers' rights in bankruptcy cases is the
conflict between labor regulations and bankruptcy law. Law No. 13 of 2003 on Manpower
explicitly states that workers’ claims for wages and severance pay must be prioritized in
bankruptcy, as stipulated in Article 95(4). However, under Law No. 37 of 2004 on
Bankruptcy and PKPU, priority in bankruptcy claims leans more toward secured creditors,
such as financial institutions and asset-backed lenders. As a result, court rulings often
favor financial creditors over workers, who suffer the most from corporate insolvency.
The bankruptcy of PT Sri Rejeki Isman Tbk. (Sritex) exemplifies this imbalance. Despite
workers' claims being theoretically prioritized, Supreme Court Decision No. 1345
K/Pdt.Sus-Pailit/2024 allowed bank creditors to be paid first, leaving thousands of workers
in legal and financial uncertainty. The failure to enforce priority worker claims highlights
a systemic weakness in Indonesia’s bankruptcy law, where capital interests are prioritized
over labor welfare, undermining social justice principles.

Beyond legal conflicts, the absence of a financial safety net for workers affected by
bankruptcy-related layoffs exacerbates this injustice. Unlike Malaysia, which has
implemented the Employment Insurance System (EIS) as a safety net for workers laid off
due to corporate bankruptcy, Indonesia relies solely on asset liquidation to fulfill worker
claims (Mansor & Rashid, 2016; Jamaluddin, 2021). This system is highly ineffective
because, in many cases, corporate assets are insufficient to cover all creditor claims,
leaving workers as the last—or even entirely unpaid—recipients. Malaysia’s EIS has
proven to provide direct financial compensation to workers affected by bankruptcy,
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ensuring they maintain income while searching for new employment. This system
functions as an effective social protection mechanism, preventing workers from falling
into poverty due to corporate insolvency (Annamalah, Aravindan, & Sentosa, 2024).
Conversely, Indonesia’s lack of a similar system means that workers are only protected in
legal theory but not in practical implementation.

In addition to regulatory weaknesses and the absence of a worker safety net, the slow
and creditor-biased judicial process further disadvantages workers in bankruptcy litigation
(Ellias, 2020; Melcarne & Ramello, 2020). Even though the law explicitly grants priority
to workers, courts frequently favor major creditors who have greater legal representation
and financial leverage, leaving workers with limited access to justice (McLeod, 2005;
Mahy, 2013). A fundamental issue in Indonesia’s judicial system is the absence of a
specialized labor court to handle bankruptcy disputes (Madjid et al., 2023). Currently,
labor-related disputes in bankruptcy cases are handled by commercial courts and the
general judiciary system, which often delays case resolution and forces workers to endure
prolonged and costly litigation (Putri et al., 2019; Putri et al., 2021). In contrast, Malaysia
has a specialized adjudication system that ensures worker compensation claims are
processed separately from corporate bankruptcy proceedings, allowing worker-related
rulings to be issued quickly without waiting for the liquidation process to be completed
(Vijayasingham, Jogulu, & Allotey, 2021). This system is far more efficient and equitable,
ensuring that workers' rights are not delayed by complex and lengthy litigation procedures.
B. Comparative Lessons from Malaysia and Policy Recommendations for Indonesia

The failure of Indonesia’s bankruptcy system to protect workers' rights, as evidenced
in the PT Sri Rejeki Isman Tbk. (Sritex) case, highlights the inability of Indonesia’s legal
framework to guarantee justice for workers in corporate insolvency situations. Compared
to Malaysia, Indonesia lags behind in developing regulations that ensure workers receive
priority in corporate debt settlements, establishing a strong social protection system, and
providing quick access to justice in bankruptcy dispute resolution (Haley, 2000; Cirmizi et
al., 2012; Mahy, 2013). A comparative analysis with Malaysia offers critical insights into
the reforms Indonesia can adopt to strengthen worker protection in bankruptcy cases.

In Malaysia, the Insolvency Act 1967 and Companies Act 2016 explicitly place
worker claims above secured creditors, ensuring that workers’ wages and severance
payments are settled before corporate assets are used to repay financial creditors (Johan et
al., 2022). Furthermore, Malaysia introduced the Employment Insurance System (EIS) in
2017, allowing workers affected by bankruptcy-related layoffs to receive direct financial
assistance and access retraining programs, preventing them from falling into poverty and
facilitating their reintegration into the labor market more quickly (Khalid, 2021). In
contrast, Indonesia still relies on BPJS Ketenagakerjaan, which has limitations in its
coverage and benefits for workers affected by bankruptcy and does not provide severance
pay if the company is unable to compensate its employees (Bakroh & Hiilamo, 2024;
Husni, Cahyowati, & Umam, 2023).

Moreover, Malaysia's bankruptcy dispute resolution process is significantly more
efficient due to the existence of a specialized adjudication mechanism for worker claims,
which allows cases to be resolved faster than Indonesia’s complex litigation system.
Meanwhile, in Indonesia, workers involved in bankruptcy disputes often have to wait
years to obtain legal clarity, as their claims are processed through the general judicial
system, which prioritizes the settlement of financial creditors’ claims over workers’ rights
(Vijayasingham, Jogulu, & Allotey, 2021).

Recognizing Indonesia’'s weaknesses compared to Malaysia's more effective system,
urgent structural reforms are necessary to enhance worker protection, particularly in
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priority claims, social protection, and bankruptcy adjudication systems. The table below
provides a direct comparison of bankruptcy worker protections in Indonesia and Malaysia:

Tabel 1 Comparison of Bankruptcy Worker Protection Systems: Indonesia vs. Malaysia

Aspect

Indonesia

Malaysia

Priority of Worker Claims
in Bankruptcy

Recognized normatively in
Article 95 of Law No. 13 of

Regulated under the
Insolvency Act 1967 and

2003, but in practice, | Companies Act 2016,
workers’ claims are | explicitly prioritizing
overridden by  secured | worker  claims  above
creditors in asset | secured creditors.
liquidation.
Social Security System for | BPJS Ketenagakerjaan with | Employment Insurance
Workers Laid Off Due to | the Job Loss Guarantee | System (EIS) provides

Bankruptcy

(JKP), but its benefits are
limited and do not cover
severance pay.

direct financial assistance,
retraining programs, and job
placement support.

Resolution  of  Worker
Disputes in  Bankruptcy
Cases

Handled through
Commercial Courts and the
general judicial system,
often delaying the
resolution of worker claims.

Has a dedicated
adjudication mechanism
that ensures worker claims
are processed faster than
other bankruptcy disputes.

Supervision of Corporate | Weak, often dominated by | Strictly regulated by

Asset Liquidation financial creditors, causing | government agencies,
workers' rights to be | ensuring that worker claims
disregarded in asset | remain a top priority in
distribution. asset liquidation.

Legal Certainty for Workers | Low, due to inconsistencies | High, due to  clear

Affected by Bankruptcy between bankruptcy law | regulations and a strong
and labor law, as well as | social protection system that
weak oversight of | ensures workers receive

implementation.

their rightful compensation.

Source: Author's Analysis

Indonesia continues to face significant gaps in worker protection in bankruptcy,
particularly compared to Malaysia, which has implemented more progressive protection
mechanisms. Without comprehensive reform, workers will continue to be the most
disadvantaged group in every bankruptcy case.

By revising bankruptcy laws to reinforce the priority of worker claims, developing a
more effective employment insurance system, and reforming bankruptcy adjudication
procedures, Indonesia can create a fairer and more worker-friendly legal framework. This
reform would not only increase legal certainty for workers but also strengthen social and
economic stability in handling future corporate bankruptcies.

C. Worker Protection in Corporate Bankruptcy

Worker protection in corporate bankruptcy is a critical issue in labor and bankruptcy
law, closely linked to the Priority of Claims Theory and the Social Justice Theory. The
Priority of Claims Theory argues that in bankruptcy, corporate assets should be distributed
based on creditor vulnerability, with workers—who are the most financially dependent on
company wages—having a higher priority than secured creditors (Jackson, 1986; Buckley,
1986). However, in practice, Indonesia’s bankruptcy system fails to uphold this principle,
as financial creditors are prioritized in liquidation proceedings, while workers' rights to
wages and severance pay are often neglected (Huda & Khairandy, 2022).
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This imbalance is further exacerbated by weak legal enforcement, which contradicts
the principles of Social Justice Theory, emphasizing that law should prioritize the
protection of economically vulnerable groups, including workers affected by bankruptcy
(Rawls, 1971). In many cases, including the bankruptcy of PT Sri Rejeki Isman Thk.
(Sritex), thousands of workers lost their primary source of income without any guaranteed
severance pay. Although Article 95 of Law No. 13 of 2003 on Manpower normatively
grants workers priority in bankruptcy claims, their rights are frequently overridden by
secured creditors in liquidation proceedings. Supreme Court Decision No. 1345
K/Pdt.Sus-Pailit/2024 in the Sritex case confirmed that the court favored financial
creditors, highlighting Indonesia’s bankruptcy law’s failure to uphold social justice
principles for workers.

Furthermore, Law No. 6 of 2023, which replaced Law No. 11 of 2020 on Job
Creation, further weakens workers’ position in bankruptcy proceedings. Article 81, section
45 of Law No. 6 of 2023 recognizes layoffs due to bankruptcy as a legal basis for
employment termination, but it does not establish a clear mechanism for ensuring workers
receive their entitlements during liquidation. This legal uncertainty contradicts
Constitutional Court Decision No. 67/PUU-XI/2013, which previously affirmed that
workers’ unpaid wages must be prioritized above all other creditor claims, including
secured creditors. Consequently, this legislative revision further undermines the
implementation of the Priority of Claims Theory, where workers’ rights should take
precedence over financial creditors.

In contrast, Malaysia’s bankruptcy system aligns more consistently with the
principles of the Priority of Claims Theory and Social Justice Theory. The Insolvency Act
1967 and Companies Act 2016 explicitly state that workers’ wages and severance pay
must be settled before secured creditors receive payment. Additionally, Malaysia has
implemented the Employment Insurance System (EIS) Act 2017, ensuring that workers
affected by bankruptcy receive direct financial assistance and access to job retraining
programs (Halliday & Carruthers, 2007; Bidin et al., 2012). This system demonstrates
Malaysia’s commitment to upholding social justice for workers, whereas Indonesia still
lags behind in establishing a comparable protection framework.

Currently, Indonesia lacks a social protection scheme equivalent to Malaysia’s EIS.
The Job Loss Guarantee (JKP) under BPJS Ketenagakerjaan remains limited in coverage
and benefits. JKP only provides temporary financial assistance for up to six months and
does not include severance pay or unpaid wages, making it inadequate for protecting
workers affected by bankruptcy in the long term (Arianto, 2023; Bakroh & Hiilamo, 2024;
Puspitasari, 2025). Without a comprehensive social protection mechanism, Indonesia fails
to uphold social justice for workers, leaving inequalities in bankruptcy asset distribution
unresolved.

From the perspective of the Priority of Claims Theory and Social Justice Theory,
bankruptcy law reform in Indonesia is imperative. First, the legal framework must be
revised to ensure that workers’ claims are genuinely prioritized in bankruptcy asset
distribution, as implemented in Malaysia. Second, Indonesia must establish a stronger
social security system by developing an unemployment insurance scheme similar to
Malaysia’s EIS, which would provide direct compensation for workers laid off due to
bankruptcy. Third, a stricter oversight mechanism for corporate liquidation processes must
be introduced, ensuring that financial creditors do not dominate asset claims at the expense
of workers’ rights.

Without substantial legal reforms, Indonesia will continue to fail in upholding social
justice for workers and establishing a fairer bankruptcy system. In the long run, inequities
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in bankruptcy proceedings will weaken labor protections, increase socio-economic risks,
and erode public confidence in Indonesia’s legal system and investment climate. Thus,
adopting Malaysia’s approach to providing stronger worker protections in bankruptcy is
not only urgent but also a strategic step toward building legal fairness and labor welfare in
Indonesia.

CONCLUSIONS

Worker protection in corporate bankruptcy in Indonesia continues to face serious
challenges in terms of priority claims, social protection mechanisms, and bankruptcy
dispute resolution. The case of PT Sri Rejeki Isman Thk. (Sritex) highlights how workers
often become the most disadvantaged party in liquidation proceedings, where their rights
to wages and severance pay are sidelined by the dominance of financial creditors.
Although Indonesian law normatively recognizes workers as privileged creditors, its
implementation remains weak, further exacerbated by regulatory revisions through Law
No. 6 0f 2023, which further weakens workers’ position in bankruptcy cases.

Compared to Malaysia, Indonesia lags behind in establishing a fairer bankruptcy
system for workers. Malaysia has adopted an approach that aligns more consistently with
the principles of the Priority of Claims Theory and Social Justice Theory, as seen in the
Insolvency Act 1967 and Companies Act 2016, which ensure that workers’ claims hold
higher priority than secured creditors. Furthermore, Malaysia has implemented the
Employment Insurance System (EIS) since 2017, which provides direct financial
compensation to workers laid off due to bankruptcy, while Indonesia still relies on BPJS
Ketenagakerjaan and the Job Loss Guarantee (JKP) scheme, which has significant
limitations. Additionally, Malaysia’s adjudication mechanism is more efficient in ensuring
workers’ claims are settled without waiting for the overall bankruptcy dispute resolution
process, whereas Indonesia still relies on the Commercial Court, where litigation is slow
and complex.

Based on these findings, Indonesia must urgently reform three key aspects to
strengthen worker protection in bankruptcy. First, bankruptcy law must be revised to
ensure that workers' claims for wages and severance pay have higher priority than
financial creditors, guaranteeing that workers receive their entitlements before company
assets are allocated to secured creditors. Second, social protection systems need to be
strengthened by developing an unemployment insurance scheme similar to Malaysia’s
EIS, which would provide direct financial compensation to workers laid off due to
bankruptcy, without requiring them to rely on long and uncertain liquidation processes.
Third, bankruptcy adjudication reforms are necessary by establishing a specialized labor
court to handle worker claims in bankruptcy cases, ensuring that workers’ rights are no
longer delayed by complex litigation procedures.

If these reforms are not implemented immediately, workers in Indonesia will
continue to be the most disadvantaged party in every bankruptcy case, while large
financial creditors will maintain dominance over the existing bankruptcy system. Adopting
Malaysia’s approach to providing stronger worker protection in bankruptcy is not just an
urgent necessity, but also a critical strategy in creating a fairer, more stable legal system
that prioritizes labor welfare.

Limitations and further research

This study has several limitations that should be acknowledged. First, the research
primarily relies on legal doctrinal analysis and case studies, particularly the Sritex
bankruptcy case, limiting its scope to legal interpretation and judicial decisions. While the
study provides a comparative analysis with Malaysia, it does not include a broader
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regional or global perspective on worker protections in corporate insolvency. Additionally,
the research does not incorporate empirical data from affected workers, legal practitioners,
or policymakers, which could provide deeper insights into the practical challenges of
enforcing labor protections in bankruptcy cases. Future research should adopt a mixed-
method approach, integrating quantitative and qualitative data through interviews, surveys,
and statistical analysis of bankruptcy cases to provide a more comprehensive
understanding of worker vulnerabilities in corporate insolvency.

Further research should also explore alternative legal mechanisms for worker
protections beyond bankruptcy law, such as the role of labor unions, collective bargaining
agreements, and government-backed wage protection schemes in mitigating the impact of
insolvency on employees. Comparative studies involving other jurisdictions with strong
labor protections in bankruptcy law, such as Germany, Japan, or the European Union,
could provide additional best practices for legal reform in Indonesia. Additionally,
examining the effectiveness of employment insurance models in different countries could
help policymakers develop a more sustainable social security system for workers affected
by corporate insolvency. By expanding the scope of future research, legal scholars and
policymakers can develop more effective frameworks to ensure that worker rights are fully
protected in corporate bankruptcy proceedings.

REFERENCES

Addison, J. T., & Blackburn, M. L. (1994). The Worker Adjustment and Retraining Notification
Act: Effects on Notice Provision. ILR Review, 47(4), 650-662.

Ahlering, B., & Deakin, S. (2007). Labor regulation, corporate governance, and legal origin: A
case of institutional complementarity?. Law & Society Review, 41(4), 865-908.

Annamalah, S., Aravindan, K. L., & Sentosa, |. (2024). Navigating the Malaysian dilemma:
Constructing a sustainable economy in the post-COVID-19 era. Journal of Infrastructure,
Policy and Development, 8(8), 5771.

Arestis, P., & Stein, H. (2005). An institutional perspective to finance and development as an
alternative to financial liberalisation. International Review of Applied Economics, 19(4),
381-398.

Arianto, B. (2023). Understanding Indonesian employment social security (Jamsostek)(non)
participation: exploring perspectives of employers, workers, and policymakers (Doctoral
dissertation, University of Birmingham).

Armour, J., & Cumming, D. (2008). Bankruptcy law and entrepreneurship. American law and
economics review, 10(2), 303-350.

Bakroh, D. S. B., & Hiilamo, H. (2024). If it is adequate, it is not affordable: stakeholder
perceptions on opportunities and constraints for pension reform in Indonesia. International
Journal of Sociology and Social Policy, 44(9/10), 879-900.

Balz, M. (1996). The European Union convention on insolvency proceedings. Am. Bankr. LJ, 70,
485.

Bhushan, A., & Blouin, C. (2009). Liberalization “Shocks” and Social Protection Policies.
Globalization and Health: Pathways, Evidence and Policy, 100.

Bidin, A., Khan, S., & Tan, O. (2012). Protection Of Employees'entitlements In Cases Of
Employer Insolvency In Malaysia. International Journal Of Business And Society, 13(2),
2009.

Blazy, R., Chopard, B., Fimayer, A., & Guigou, J. D. (2011). Employment preservation vs.
creditors’ repayment under bankruptcy law: The French dilemma?. International Review of
Law and Economics, 31(2), 126-141.

Borg-Barthet, J. (2012). The governing law of companies in EU law. Bloomsbury Publishing.

Carruthers, B. G., & Halliday, T. C. (2006). Negotiating globalization: global scripts and
intermediation in the construction of Asian insolvency regimes. Law & Social Inquiry,
31(3), 521-584.

11



Siagian, dkk. Worker Protection In Corporate Bankruptcy: A Comparative Analysis Of Indonesia And Malaysia With A Case
Study Of Pt Sritex

Chang, H. J., & Andreoni, A. (2020). Industrial policy in the 21st century. Development and
change, 51(2), 324-351.

Chen, T. W., Azmi, R., & Abdul Rahman, R. (2020). Paradigm shift from a liquidation culture to a
corporate rescue culture in Malaysia: A legal review. International Insolvency Review,
29(2), 181-203.

Chen, T. W., Azmi, R., & Abdul Rahman, R. (2021). Theories of Corporate Insolvency: A
Philosophical Analysis of the Corporate Rescue Mechanisms under the Companies Act
2016. UUM Journal of Legal Studies (UUMJLS), 12(02), 167-202.

Chen, T. W., Azmi, R., & Abdul Rahman, R. (2022). Rehabilitation of abandoned housing projects
in peninsular Malaysia: reaching out to rescue mechanisms in the companies act 2016.
Journal of Property, Planning and Environmental Law, 14(2/3), 61-84.

Choksy, U. S., Ayaz, M., Al-Tabbaa, O., & Parast, M. (2022). Supplier resilience under the
COVID-19 crisis in apparel global value chain (GVC): The role of GVC governance and
supplier’s upgrading. Journal of Business Research, 150, 249-267.

Chopra, S. (2015). Legislating safety nets: Comparing recent social protection laws in Asia.
Indiana Journal of Global Legal Studies, 22(2), 573-629.

Cirmizi, E., Klapper, L., & Uttamchandani, M. (2012). The challenges of bankruptcy reform. The
World Bank Research Observer, 27(2), 185-203.

Claessens, S., & Klapper, L. F. (2005). Bankruptcy around the world: Explanations of its relative
use. American Law and Economics Review, 7(1), 253-283.

Claessens, S., Djankov, S., & Klapper, L. (2003). Resolution of corporate distress in East Asia.
Journal of Empirical Finance, 10(1-2), 199-216.

Ehmke, D. C., Gant, J. L., Boon, G. J., Langkjaer, L., & Ghio, E. (2019). The European Union
preventive restructuring framework: A hole in one?. International Insolvency Review, 28(2),
184-209.

Ellias, J. A., & Stark, R. J. (2020). Bankruptcy hardball. California Law Review, 108(3), 745-787.

Ellul, A., & Pagano, M. (2019). Corporate leverage and employees’ rights in bankruptcy. Journal
of Financial Economics, 133(3), 685-707.

Erwiningsih, W. (2023). Enhancing Legal Certainty in Land Collateral: Bridging Regulatory Gaps,
Mitigating Vulnerabilities, and Promoting Credit Access in Indonesia. Croatian International
Relations Review, 29(93), 26-49.

Gan, J. E., Lim, J. P., Poon, W. C., & Thuraiselvam, S. (2024). Rights awareness and COVID-19
tourism job losses: perspectives from Malaysia. Current Issues in Tourism, 27(2), 171-177.

Ghio, E., Boon, G. J., Ehmke, D., Gant, J., Langkjaer, L., & Vaccari, E. (2021). Harmonising
insolvency law in the EU: New thoughts on old ideas in the wake of the COVID-19
pandemic. International Insolvency Review, 30(3), 427-459.

Hadi, A., Bruder, E., & Setioningtyas, W. P. (2022). Comparison of the world’s best pension
systems: The lesson for Indonesia. Social Sciences, 11(10), 435.

Haley, U. C. (2000). Corporate governance and restructuring in East Asia: An overview. Seoul
Journal of Economics, 13(3), 225-252.

Halliday, T. C., & Carruthers, B. G. (2007). The recursivity of law: Global norm making and
national lawmaking in the globalization of corporate insolvency regimes. American Journal
of Sociology, 112(4), 1135-1202.

Hazrati, M., & Heffron, R. J. (2021). Conceptualising restorative justice in the energy transition:
changing the perspectives of fossil fuels. Energy Research & Social Science, 78, 102115.

Ho, J. K. S., & Price, R. (2011). Moral Hazard, Insolvency and Employees as Creditors: What
Governance Lessons can be Learned from the Hong Kong Model?. Journal of Corporate
Law Studies, 11(2), 525-550.

Huda, M. K., & Khairandy, R. (2022). Application of the Principle of Justice in Settlement of
Bankruptcy Application Cases in accordance with Law 37/2004 concerning Bankruptcy and
PKPU. Croatian International Relations Review, 28(89), 321-335.

Husni, L., Cahyowati, R. R.,, & Umam, K. (2023). Job loss social security (JKP) under
Government Regulation No. 37 of 2021 as a form of protection for laid-off workers: A
normative analysis. Research Horizon, 3(6), 628-637.

12



Siagian, dkk. Worker Protection In Corporate Bankruptcy: A Comparative Analysis Of Indonesia And Malaysia With A Case
Study Of Pt Sritex

Hutahayan, B., & Laksana, A. W. Legal Protection in Terminating Employment for Workers in
Bankrupt Companies. Ratio Legis Journal, 3(4), 762-778.

Ikhsan, M. F., Shukri, S., Pero, S. D. M., Nasution, M. A., & Norman, M. A. R. (2024). Covid-19
And Capitalist Structure: Evaluating Of Working-Class Inequality And Policy Effectiveness
In Southeast Asia. Journal of International Studies, 20(2), 27-63.

Indrawati, S. M. (2002). Indonesian economic recovery process and the role of government.
Journal of Asian Economics, 13(5), 577-596.

Jackson, T. H., & Scott, R. E. (1989). On the nature of bankruptcy: An essay on bankruptcy
sharing and the creditors' bargain. Virginia Law Review, 155-204.

Jaelani, A. K., Nuryanto, A. D., Fenitra, R. M., Mujib, M. M., & Luthviati, R. D. (2023). Legal
Protection of Employee Wage Rights in Bankrupt Companies: Evidence from China.
Legality: Jurnal llmiah Hukum, 31(2), 202-223.

Jamaluddin, S. Z., Yuen Wah, F., & Abu Taher, M. (2021). Covid-19: a preliminary assessment
on the social security framework for an aged Malaysia. Commonwealth Law Bulletin, 47(1),
55-71.

Johan, S., & Yuan, L. Y. (2023). What Does Financial Institution Termination of Employment
Mean in Terms of Labor Law?. VVolksgeist: Jurnal IImu Hukum Dan Konstitusi, 49-59.
Johan, S., Sudiro, A., & Gunadi, A. (2022). What Could ASEAN Learn about Bankruptcy Law

from ASEAN Partner Countries, China and Japan?. Hasanuddin Law Review, 8(3), 194-210.

Juwana, H. (2005). Reform of Economic Laws and its Effects on the Post-crisis Indonesian
Economy. The Developing Economies, 43(1), 72-90.

Kaftan, V., Kandalov, W., Molodtsov, I., Sherstobitova, A., & Strielkowski, W. (2023). Socio-
economic stability and sustainable development in the post-COVID era: lessons for the
business and economic leaders. Sustainability, 15(4), 2876.

Khalid, M. A. (2021). Covid-19: Malaysia experience and key lessons. Asian Economic Papers,
20(2), 73-95.

Korobkin, D. R. (1991). Rehabilitating values: A jurisprudence of bankruptcy. Colum. L. Rev., 91,
717.

Krolikowski, P. M., & Lunsford, K. G. (2020). Advance layoff notices and labor market
forecasting (No. 20-03).

Lee, H. A. (2017). Labour policies and institutions in the Eleventh Malaysia Plan: Aiming high,
falling short. Journal of Southeast Asian Economies, 552-570.

Lee, S. H., Yamakawa, Y., Peng, M. W., & Barney, J. B. (2011). How do bankruptcy laws affect
entrepreneurship development around the world?. Journal of business venturing, 26(5), 505-
520.

Lobao, L. M. (1990). Locality and inequality: Farm and industry structure and socioeconomic
conditions. SUNY Press.

Low, C. C. (2024). Migration and SDGs in Malaysia: implementing policy reform toward migrant
rights protection. Asia-Pacific Social Science Review, 24(3), 5.

Madjid, N. V., Isra, S., Warman, K., Mardenis, & Tegnan, H. (2023). The execution of worker
layoff disputes verdicts at the industrial relationship courts in Indonesia. International
Journal of Services and Operations Management, 44(1), 136-148.

Mahy, P. (2013). The evolution of company law in Indonesia: An exploration of legal innovation
and stagnation. The American Journal of Comparative Law, 61(2), 377-432.

Mansor, N., & Rashid, N. F. A. (2016). Components of Social Protection: A Comparison between
South Korea and Malaysia. The Dynamics Of South Korea's Relationship With Asia-Pacific,
69-90.

Mayes, D. G. (2004). Who pays for bank insolvency?. Journal of International money and Finance,
23(3), 515-551.

McCormack, G. (2018). Why ‘doing business’ with the World Bank may be bad for you. European
Business Organization Law Review, 19(3), 649-676.

McLeod*, R. H. (2004). Dealing with bank system failure: Indonesia, 1997-2003. Bulletin of
Indonesian Economic Studies, 40(1), 95-116.

McLeod, R. H. (2005). The struggle to regain effective government under democracy in

13



Siagian, dkk. Worker Protection In Corporate Bankruptcy: A Comparative Analysis Of Indonesia And Malaysia With A Case
Study Of Pt Sritex

Indonesia. Bulletin of Indonesian Economic Studies, 41(3), 367-386.

Melcarne, A., & Ramello, G. B. (2020). Bankruptcy delay and firms’ dynamics. Small Business
Economics, 54, 405-419.

Nadapdap, G., Sulistiawan, H., & Alfarisi, S. (2024). Settlement of Workers' Rights at PT Satelit
Bintang Persada Through PKPU Legal Efforts at the Medan Commercial Court. Jurnal
Penelitian Medan Agama, 15(1), 35-48.

Nadirah, I., & Nasution, B. Composition Bankruptcy As Realization Principles of Balance
Between Debtor and Creditor. South East Asia Journal of Contemporary Business,
Economics and Law, 11, 1-10.

Nathan, R. S. (2020). Does judicial management in Malaysia sufficiently embody a rescue
culture?. Singapore Academy of Law Journal, 32, 518-562.

Nigam, N., & Boughanmi, A. (2017). Can innovative reforms and practices efficiently resolve
financial distress?. Journal of cleaner production, 140, 1860-1871.

Nugraha, L., & lsrahadi, E. 1. (2024). Payment of Replacement Money in the Execution of
Corporate Assets Based on Bankruptcy Law. Rechtsnormen Journal of Law, 2(4), 411-421

Nuryanto, A. D., Kusumaningtyas, R. O., & Habibullo, B. (2024). The Imperative of Social Justice
on the Insolvency and Workers' Wage. Journal of Sustainable Development and Regulatory
Issues (JSDERI), 2(3), 209-232.

Pal, R., Torstensson, H., & Mattila, H. (2014). Antecedents of organizational resilience in
economic crises—an empirical study of Swedish textile and clothing SMEs. International
Journal of Production Economics, 147, 410-428.

Palmer, E. (2024). Roads and rules: What does infrastructure reveal about international law?.
Asian Journal of International Law, 14(1), 180-207.

Puspitasari, N., Hidayat, S. E., Ab Aziz, N., Muhsyi, A., & Prihatini, D. (2025). Theory of Islamic
reaction action: a new approach to use the Islamic service of BPJS Ketenagakerjaan in
Indonesia. Journal of Islamic Accounting and Business Research.

Putri, S. A., Fakhriah, E. L., & Karson, A. M. (2019). Employment dispute resolution in industrial
relations justice based on simple, fast and light costs. International Journal of Innovation,
Creativity and Change, 10(4), 11-26.

Putri, S. A., Fakhriah, E. L., Karsona, A. M., & Afriana, A. (2021). Renewal Of Manpower
Dispute Resolution In Industrial Relations Court Based On Perma No. 2 Year 2015 About
Simple Lawsuit As An Effort To Manifest Legal Certainty. PalArch's Journal of
Archaeology of Egypt/Egyptology, 18(2).

Rasmussen, R. K. (1994). An Essay on Optimal Bankruptcy Rules and Social Justice. U. Ill. L.
Rev., 1.

Rose-Ackerman, S. (1991). Risk taking and ruin: Bankruptcy and investment choice. The Journal
of Legal Studies, 20(2), 277-310.

Rothenberg, A. D., Gaduh, A., Burger, N. E., Chazali, C., Tjandraningsih, I., Radikun, R., ... &
Weilant, S. (2016). Rethinking Indonesia’s informal sector. World development, 80, 96-113.

Samsuddin, M. E., Md. Salleh, M. F., & Azman Ong, M. H. (2025). The moderation effect of
political influence on the relationship between internal governance mechanism and
sustainability of social enterprise in Malaysia. Social Enterprise Journal.

Schwartz, A. (1985). Products liability, corporate structure, and bankruptcy: toxic substances and
the remote risk relationship. The Journal of Legal Studies, 14(3), 689-736.

Shaffer, G. (2012). International law and global public goods in a legal pluralist world. European
journal of international law, 23(3), 669-693.

Shin, E. (2001). Unions, government, and the politics of industrial relations in korea: Union
bargaining power and labor control policy from democratization to post-IMF intervention.
Michigan State University.

Stipanowich, T. J. (2004). ADR and the “Vanishing Trial”: the growth and impact of “Alternative
Dispute Resolution”. Journal of Empirical Legal Studies, 1(3), 843-912.

Temenggung, D., Saputro, A., Rinaldi, R., & Pane, D. (2021). Managing recovery and seizing
reform opportunities. Bulletin of Indonesian Economic Studies, 57(1), 1-28.

Terminski, B. (2013). Development-induced displacement and resettlement: Theoretical

14



Siagian, dkk. Worker Protection In Corporate Bankruptcy: A Comparative Analysis Of Indonesia And Malaysia With A Case

Study Of Pt Sritex

frameworks and current challenges. Development, 10, 101.

Tomasic, R., Little, P. C., Francis, A., Wang, K. H., & Kamarul, K. (1996). Insolvency Law
Administration and Culture in Six Asian Legal Systems. Australian Journal of Corporate
Law, 6, 248-288.

Triggs, A., Kacaribu, F., & Wang, J. (2019). Risks, resilience, and reforms: Indonesia’s financial
system in 2019. Bulletin of Indonesian Economic Studies, 55(1), 1-27.

Tseng, M. L., Bui, T. D., Lim, M. K., Fujii, M., & Mishra, U. (2022). Assessing data-driven
sustainable supply chain management indicators for the textile industry under industrial
disruption and ambidexterity. International Journal of Production Economics, 245, 108401.

Vijayasingham, L., Jogulu, U., & Allotey, P. (2021). Ethics of care and selective organisational
caregiving by private employers for employees with chronic illness in a middle-income
country. Social Science & Medicine, 269, 113608.

Warren, E. (1987). Bankruptcy policy. The University of Chicago Law Review, 54(3), 775-814.

Wattanapruttipaisan, T. (2003). Four proposals for improved financing of SME development in
ASEAN. Asian Development Review, 20(02), 66-104.

15



