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Neil Parmar, Bankruptcy Law Reform may Boost Economy, THE NA-
TIONAL (Dec. 2, 2011) (International markets do not perceive UAE law as
providing a viable reorganization procedure. Reforming the insolvency law to
provide a clear, predicable and transparent means for a company to reorganize
would benefit the national economy and all UAE companies by reducing the
costs of capital for UAE companies over the medium to long term. A
bankruptcy law already exists. But it has not been tested by any company,
which means there is much uncertainty in legal circles about how it could be
applied in reality).

Mazen Boustany, UAE Insolvency Laws Exist! Available at <http://www.habi-
balmulla.com/Mediaresource/e8570fe6-8ae7-4238-9bd9-73991aa874ce.pdf >
(July 2010) (it became widely believed that the UAE does not have an
insolvency law and the general perception was that the systems that are in place
are archaic in nature. The perception was wrong. Insolvency law does exist in
the UAE and contrary to the above, it’s actually quite sophisticated. Federal
Law No.18 of 1993 (the Commercial Transactions Law) contains 900 articles in
total. Out of these, no less than 255 articles are dedicated to insolvency and
bankruptcy procedures).
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David Jolly and Kate Galbraith, Dubai’'s Move on Debt Rattles Markets
Worldwide, NEW YORK TIMES, P. 1 (November 27, 2009).
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Chip Cummins, Nour Malas and Mirna Sleiman, Creditors Back Dubai World (V)
Deal - Restructuring of Nearly $25 Billion in Debt to Proceed After Months of
Talks, THE WALL STREET JOURNAL, P. C8 (October 28, 2010) (The deal
came after months of discussions involving Dubai World and a committee
representing more than 90 lenders. The $14.4 billion in debt is to be split into
two portions. The first part, $4.4 billion, is scheduled to be repaid in five years,
while the second, of $10 billion, is to be repaid over eight years. About $8.9

billion of debt will be converted into Dubai World equity).
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Bankruptcy Petition, In re Archdiocese of Milwaukee, No. 11-20059-svk
(Bankr. E.D. Wis. Jan. 4, 2011); Bankruptcy Petition, In re Crystal Cathedral
Ministries, No. 8:10-bk-24771-RK (Bankr. C.D. Cal. Oct. 18, 2010); Bank-
ruptcy Petition, In re St. Mary’s Hosp., No. 09-15619-MS (Bankr. D.N.J. Mar.
9, 2009); Bankruptcy Petition, In re Nat’l Heritage Found., Inc., No. 09-10525-
BFK (Bankr. E.D. Va. Jan. 24, 2009); and Bankruptcy Petition, In re The
Educ. Res. Inst., Inc., No. 08-12540 (Bankr. D. Mass. Apr. 7, 2008).

MY el Ul Bule] o536 g grtia o ¥ Balall (V)

L e ey s Lig il Lo



gjlslamSAJh‘a:a.u.i

ULaYL s was gl o (paall J o L0lKa] 5 dSugll Bule] dbad Ll
ol Jisel Dbty Gudl wlehial S Dl ale] wlehyal disas LolKe]
L) gl sule) Thd rlad pie sic dlliy ol oo ok B,al g cpual
OB £ st pagial Bl o Badly GaBlull U5 (e Lple Bdlgall pae S
Jio cmae shoal 3A3 e 4t o Biane LY ko ¥ cpaall o waal
SR el e Ll cliprn daly o L Al Bole] 5 adaitll Bule]
gordall Ll Jolge Sae o aainy Dl cbpall dgalsal slhhal Juadl
i s e Jsandl 8 Gou8y dpial aany Lol

St Loladl ale grdiall G Lgud semy bl daall i 3 gl
Lin ol it Bole] G Lo Jo¥) cloall pamdy llas B 3
Bole] S Cllaal s Tl GedSY) o 3ls pelall SN Cllaall aandy
ol Gl 5 el eyl Tallas a3 ny pudSY) o LS

Jo¥l cllat!
Silel ya ¥y oyl L) Autalil Bulel

S Lolasdl elpan 4ol @ilS 13 Lot 3,al g aHdl el ki
LY LudY Ty Dl gl Sule] Tad ) (il o3 o dadsie 5 s Lo
o8 ol g gde 8 LY i Lo aal Jaly () L aanl Sale] wlsl ol
asafi) haeS a3 gl S Dl T S LulaiiyY) elipriall” pllaiadd sulyl
Shnall € e aloll swiady lhiaall 138 iyl G elliy adaitll Sole] ol
oy Ul Bole] Lasd o a0 S Lalill uliid us B B el
Al 3ol kil asede 08 G ol paye 4 els il
5 oY et Gl iy Tt gl gis e B Y el (el
s ot T ulas¥) Lot edlelaall 6 5 Y e Sl Ll
clisre wlp J Ko o ale @oladll posdall O e olydbe s Jolse

Y5 T Ll Sule] 36 ¢ grtie o V Bolal (V)
sle lnelis el 3 Lol asiad . gulad¥] et Mllaall sil5 Go ATV Salall (VY)
s glatial e il e 4 oall el Lgbe BYs Bae le bl e i3l
ooty ol g osdiall BME] Bly pe Doy Ll GalaS (8 Gasall Jid (Gl
Sy ol QY] (la ssene saal Dile dBLS oot o3l g grdiall s
w08 a VAAY K] chlaall liie (el

paors/4 s g ll Lo - .



il Jlal! il g3 8 3 Ratiall &yl Sile g pduall MEY alSa]

Laidie Lllall TSh Sole] wlelsal can Gl aoly o pobaions e 5 Loloazsl
S Tl by bt Sl Jo aalb aeal Tl Gy Sl
S delse asas OB 6oAT Bl oladl) g godiall sledl s ol ) Bags
S Lolaldl alisrn dals o (Sas o dals @oladl gasdnall O e ol die
S opsrial Jsay (S SV Gliw) () Sugs 88 dage ey 4l
S odEY o sl plaall Ll § G 5 Lae el L) (e asiio dla s
S sl gl Jne o Bl Jla & ey oY) et ol e
o e gl 5508 ase Jads OF oSar duas puls " Eaisiall g Alal LUl
day leg dams O (o wandl (8l 6 g pdal WY S Tagly ey o Gladie
M Zadgiall S Lllal Ll LulaiEY) el sraall’ o senlall )

Forde i Lple pageatall Jal adstil Sule] olslial of Baddl ey
b Ssashe G VI Lindh 5 Lo oy LeSaall ) ssall G o5 osilal
Seaal G ] Jamsil 5 il GUY) dlaiel i Gad L) e Al e b
S0y GV T3] ase Jisd slsie¥) 3o ollss L3 Ealudl Cld o ells <oy
Bale] 5 Lumandie Bad JSa3 V) S Lia Jhe a6l e adll
L o D G p s o pSlaall I cpalll G0 Jaxd Lllall LSl
oY) e uiads olell

aiall Gl Ty Gl A A Sule] EBad 0 s & ey
Sl 5 Ll celld (5 Ty s Tl Lty daall claslaall e 5L
oo S Lalll s3gs Moalall ok e Gk Y L3 pdds o (s dis
RaB e LY MLy Gl sl Jlae S Snd sl palisl
iy i S8 AL EBalll s alally dgle 2y AN a3 cpaall Gipb
Il M ) LR Gaball 3558 VA o 93 Les alaitl Sulel b ud
oY) Jile 5 Lagn oo a3l it Sule] olya) ZlSe] e L,

oo ol = Lbd Q) aale il GodUYl, Bl Al Sule] Dad o%
Jra 35550 55 Loy Vel (as, S sty — Y oS Wl Gk

Gy L AUl Bole] 53l5 § gide o Vo Balall (V)
oYy L Uil Bule] 53l5 p gde o VY Balall (VA)

L e ey s Lig il Lo



gjlslamSAJh‘a:a.u.i

o5 sl Bno Uy Uiyl 1ia el S5508 (505 LSy OBAY) o saiday JS&
Ll Ghany il g e e ol Lo YA e el ot Sule] lslsal

sole] wlelyal s Gl Jgad way Qe Lllall Uugl) Sule] Tad 8y
le Gaeluay cpaall Jally olais¥) pudsll aysds 45 selis Gyuualy alaisl
Ll 3 o selanall 305 OV o apil) s pa Jli Y sl
LMo sung 4 35 3 el Jlael 35000 8 Jamsl 4 5mn M il (o
13wkt Sule) lolyal sl amgs Tiall S s selwal auls allact 3,000
Bule] Tiad waady cithyy ouall o G LY Jemst) oSa ¥ & selusall s
A M agall an® e Bl seluall Gladl QoY1 Lkl Augll

Ua o Gaall s oo B85 U 3 ,al G el oS 13 Jlal dads
Ssas Yy (MU sale] Ll ‘u_m Jall sia 3 Sean M Tuwe Llle dad
Sole] wlilyal cURSY Gl sl o oUW e Bs) plall Dla 8 cpaal
Al 13 Lad Lolg¥) wual 58 dudh ok ganMu oy Ml sl
oul 8 ute Gudl] s llay A sy Llal) A Sole) unm Mo Cpaall
S ole] bl &5 Lslg¥l o i € iy Yl e 5o il

L it
u.uﬁ*éjl Y ‘;§|3.I| eha.“

G AT soal Gl Y1y Ll Tl Sule) G5l p gt pad il
VY e SHl lall say Vi sian Jla 3 solail gl Baelis
GBS Gayal o Saa lebals ol ol ouilil g gt of Badall Go oSl
clo olb 0l Gk e Sbbadl s sua el oS8 5 asase o L
I b plall iy ol 13a G285 5 Jod b Dol L 06 3 Lol
loslo Lle¥) (61, e Eums Gl A8 o e Gl sl Lule] Gl o
chall G G BLaYL tia 0 SLas Gl sl clall s oS L0

Gy Ll AUl Bule] 505§ gdie o VTV Balall (V)

Lhat) L6185t el Sl L 065 ) Alall Ll Boaall Lol Lol Als ipa3 (A1)
oY1y el gl Bulel 338 poaridia o VY Bulall . pdal Taatiue 4SLel 3l

oY1y Dl Usgh Bule] 53l5 p gide o YO Salall (AY)

oY1y Ll AUl Bule] gil5 § grdia o QA EY (YO YA ulgall  (AY)

paors/4 s g ll Lo - .



il Jlal! il g3 8 3 Ratiall &yl Sile g pduall MEY alSa]

Y (gold ks L0 epun yuad (53 Gaall o 0y Y QY] e I
%t Jal e 8 05 | e

oans = L s o o o — 1S Leslsn ol o Lt Ml s
LI Tl sule] 0l pordio 3 Baylsll QB e lsY plall Gagund
ld A g ssdall (5 Sl qu;_\l szl lely Lalall Gagmilly LYl
Wsie oS als Ao 5l Lubaill cligran 4alp @ el pobion JEall Jure
auih o Logs cumfy Tuad 5olam ¥ sudd ol e Uigme oS pdall e
O aale By uaall pbin 3 Jlaal)l Gudd say (uISY) o (Sl mliall e
o Tl relal S g bl ol ey ) Il il Sule] ey iy
msaml ans s ks Lad allis sly g AL pabasill Sule] e uISY)
clall AT o o lEl p gydie B B Sial DY ey Ll Tl 3ule]
AT co wlas oia Hlias @lf@l:d\ £ ot 5 Baylgll uEY Ge 30
e ewsall wie sgially lsNG bl LSLAEH ela¥ly 5.8l ol ik
Sl sie Al Go e po O f st 5 Y Ge IS lial
) LdaY1 s Llal Il Bale] e

paiil Bule] shoal b G oAl Baabe a3 pa s £k @ I3y
sule] slE poosdie 3 el AUl Bolely GG e SHN wlially ALl
LaYls SN Sl sda o gl Jas o coall By eudaYly Ll Al
Wl dla o ol oore Bgnsl Liglall apuaill Bl A 0o a5
G L sudsall bl o aS lelas s o 3 AN elsayl sia o
s oY) e S C_Lcn by ol sl Bule] Gl wuuS Lple
S Ol 3o e ol Jlaall s 8 il g8l ell any Al (o 5eY) Y
Jamill Slelyal Ul solels palall e @l il elyal ks Laal
Ggsh cren glad parte oY oSa cley MVl Lol palal ol

oYl L Ul Bule] (8 g gtia 5o TV Bulal  (AY)

So Vosalal LAl Ll Yl D Al Sole) ol pasde e YU sslall (A€)
oYy LAY Ul Bule] (305 p g yiin

oYl s Ll Ul Bule] (38 £ gdia G0 VVE A4 ATA NIV VY Ve slgall  (AQ)

o il €SIy ol Ugus olel Galdll yhe S Jundl olelyal Lad dia (AY)
= clads 38y Ygaall dole] amy agigs daw adjgalary el Jao agd a3l o) ,8Y)

L e ey s Lig il Lo



gjlslamSAJh‘a:a.u.i

u_Q ;‘—L; Lo Lo ‘u.u)LQ‘Z" Jl 4.\&46_“ a._\l.c.‘ La‘ u.a.u‘ JLA O JLA.: L)‘ Loaladl

S BLa) — el B S e Yl L Uil sule) 50 pogrte
Sl e pola sed — Llatl sud e SSU luel) LA

SN llat)
Lduaiill g SY) gl g Ul Bolel
g oo B8 13 elliy dwd Goaall e olb e 2o QY el Ak

3OS 13 LB g oeiiy el 63 re kY Lliatal selse 8 g
Balall Gad g wandl Gl g gude ol 3 abamy M W L Ul

S il o Lualiall Kﬂ‘&d&u‘wﬁj\g Lol ol i uad Hlads Y =
Oalall Lgbe sy Ledsual paan s 3500 Jad LSaall Ui (o uay Cnmay Lellsel
Aol L8l éJ\u &5 ';J 130 9 ‘ESJ.JZJI e Glr. & Soad ZS)..;:.\I Il gal QA ;u_::. s OB
U‘.JAJI olb Jsad ;ss\,a.: 3 KL.AJLc. b;c 4;134 wdl 43)_.,,.11 Ml 3alels u44.‘.\.9..11 UJS_‘
Ladaall 3,0 Lpoass af &Y dadd Laidall daSaall Joud o Jundll 1ia cal
Llea deSaall Lgaias elly e slug Gaall e oAl e LE503 suey Laia Baley
Y Al 38 Sl hads diadl Al Cwn g Solall G w8a3 ulall e
Ol Bk cad Glal¥l Llel 3 305 Leblas 8 E,a el o Lpas S5
& Al L3l ye cad g3 oShy Gl
David G. Epstein Christopher Fuller, Chapters 11 and 13 of the Bankruptcy
Code--Observations on Using Case Authority from One of the Chapters in
Proceedings Under the Other, 38 Vand. L. Rev. 901, 902-903 (1985) (the U.S.
has two bankruptcy "subsystems": liquidation (Chapter 7 of the U.S. Bank-
ruptcy Code) and reorganization (Chapter 11). Under current law, the insolvent
firm makes the initial choice which of these systems to use).
Richard M. Hynes, Why (Consumer) Bankruptcy?, 56 Ala. L. Rev. 121, 128-129 (2004).
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Kent Anderson, The Cross-Border Insolvency Paradigm: A Defense of the
Modified Universal Approach Considering the Japanese Experience, 21 U. Pa.
J. Int’l Econ. L. 679, 702 (2000).
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Elinor Kim, Corporate Insolvency Law & Practice in South Korea in the
Aftermath of the Asian Financial Crisis, 21 Conn. J. Int’l L. 155, 170 (2005).
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Stan Bernstein, Susan H. Seabury, and Jack F. Williams, Squaring Bankruptcy (V-4)
Valuation Practice with Daubert Demands, 16 ABI LAW REVIEW 161, 172
(2008). See also Official Committee of Unsecured Creditors of TOUSA, Inc. v.
Citicorp North America, Inc. (In re TOUSA, Inc.), 422 B.R.783, 858 (Bankr.
S.D. Fla. 2009).
Travellers Int’l. AG vs. Trans World Airlines, Inc. (In re Trans World Airlines, (\ \ )
Inc.), 134 F.3d 188, 193 (3rd Cir. 1998) (in the century that has passed since the
enactment of the Bankruptcy Act of 1898, the courts have offered various
statements describing how to achieve a fair valuation of assets for a going concern).
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Todd C. Pulvino, Effects of Bankruptcy Court Protection on Asset Sales, 52 1.
Fin. Econ. 151, 153 (1999).
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See also Elizabeth Warren, Article 9 Set Aside for Unsecured Creditors,
UNIVERSAL COMMERCIAL CODE BULLETIN (October 1, 1996).
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