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k= 7|3 M A Xtol| A2 DIP financing

(DIP Financing in Korean Business Rehabilitation Procedure)

YEY MSSYRLHYE FTEAY

June Young Chung (Judge, Seoul Central District Court)

I. 42

u]
]

El
rz

botge 74 & Hetof|

o]l
fol

2011 hE ZAMARRl AR EZIO| SMAE 2 3
TE HE(0I5h SFTARY) XM 2H MMl DIP financing ol 2HE AMHoR

2o{Fdct

ol FEALAYE AlSAIRAM 9 Ato| Hetg 9of Zd ol w2011, 4. 12,

Solfl AEAL afel 2HdAZHEES FUF HER MHSSt 7,500 HEES diEHY

2011. 6. 28. SMAEXAMHES Fo3ct =20 ostH, tHEF 7,500 el E2

712 PF &=, =AM, Z[goz MF MM 3ol AESEIL, o[ H<2l5HH

2UAE HES 2X| Rstn 2011, 7. 12, S| EHXTE 7HA[ = *AgCH

' hittp://www.mt.co.kr/view/mtview.php?type=1&n0=2011053111156061659&outlink=1 (HL|FH|0|
2011. 5. 31.X} 7|Ap)
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olg{et ¥ 2 DIP financing 1t 2t sto{ Ct=1F &2 2o|7t Aok M, A=
7|del EAEXIO|M DIP financing & 22MES HoFIA=Ml, MREEHS 2YXZ
FE50=zZ IMAUHE Ryt 2AXF ==Ho| HA3s = MLES Fote ME=
2YA= =2, & DIPfinancing0| 282 Ho{FACt =W, T4o7|€Hol tH =2 DIP
financing 2 7| |siM= HEO0{Z0| A0jof & & otz MAHEFe dREES
7|E AMEHH | ALESH= O|2H} roll-up 2&7I1¥0| 2Hess HoiFdch

II. DIP financing2l 22|

rot

—

o2 Majst 7ldel TEINXIE AMAXSOAH RHjEtD

N
1%
ro
>
:l’:=|
_o'ﬂ
N
H
o

0

Hotste Aol AEA ZAV|EAE 2Eolct

olzfst HAEX CHAl Z=AT(M0| AtE 2 HESSHHA AHZI|[IAE A AHASO A
=tist= Z|HE MM E= 19 M7 2 o|=el HEEF| A Cist equity receivership
HXoM Ex=Moz eRMIIctn & = ot O3 d ZA| equity receivership 2 Sl
TASE HESIAE MMAY = UYE ZH2 receiver's certificate 2 S8t 2EXE
ZEo| Jts37| mfZolch o[eb Zo| RAXFES ZEHSI AIHE AESHHAM
JIdMHEe ZE2SH=  equity receivership 2 I F  oddbzAMH 11 ZH9
7|4 ™M 74 & XH(business reorganization) 2 LM =[AL, receiver's certificate M == DIP
financing M =2 O|{F C}.
7ol 2AXa2 Il(lifeblood)2t ZCth 2YXtz0| M ZZXte| Folut

X & Ao AEES HASE 5 elch TATY A

et
i
I?
2
=2
2
o
Mo
THH
flm}
oy
o

AHE AZsH| flsiMeE 2dA=0l EeH

nzE dEjol2R 2IXAEel zZiest =%, F FE(%Mm)ol2t2 & 5 A= DIP

lo

financing O ERstct TAZ|F0|l FA| DIP financing & @A 254 MEHS = Q&=
2 A5 o ZHquick sale)olLt & A(liquidation) 220 Cl.

AHH =z ojzolMel AFZI MAEXIEZ[0| DIP loan & €2 &% ZIgMA

2 Elizabeth Warren, Chapter 11: Reorganizing American Businesses (Aspen Publishers, 2008), 1
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Mol g ALZo| Z|Z=AHLE, HLAEXel AYEZMH chapter 7 EAZE Old=E=
Hlg)0| HolX|= #ag Eelotd skt ol= DIP lender 7t MZAZISHEJU=E 7IHE

ME5to DIP loan & HMastl USs EoiFe= Ao7|= stoh oj=2 d< DIP

=28217] ol AlZwHol w2t DIP loan AIME F2A5 10 oo w2t DIP loan & ¥ 7|

OHAXIH O HEZAHE AHFAOA 22lsix= 42 2ol Artn ot

O™ et=el Ve MAERe 42 ol=oM & 5 U= dEfe| 2 DIP loan2

2ch gt=o 29 U-olLt AFE DIPloanof sl EHEHO M= 2ES s FX|

2 AL, 1997 A 2ekel7| o|F F4 ZgI|Ee| It wEl S8 AIA
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0z
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i
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3|M47| 4ol CHEt DIP loan &HZ& ofof 7H&5tX|

JHCctH st=o| 7|Ys|MAEXIME DIP financing € Z 87t ZsictH DIP

]IO

rlo

financing 2 &AM3E <2let FadelJt. o|=29| DIP financing &Fof CHsH

B

A

HdEE Sol I AAEE

bl

of B7|&2

rot

FCF,

III. o= 7|F™M A= XL} DIP financing

1. Ydi=
ZAD|Me| Rigz=Eee HA 7| ¥ HAEe XF=Z(DIP financing)Zt EXt

SZEA2| A =HE(exit loan)2 F=& = AL, X =7 & HXS2| AF==H(DIP

financing) 2 A AAIZHZ&(DIP loan)zt SZ2EHE &2 AlZ(use of cash collatera)2 2

» DIP financing (DIP loan / use of cash collateral)
L exit loan

TEHE=2 ZoHcholL ohE AUE JEE[E JHKE s golLh 2itiEF

9
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ZAEXE Z712| DIP loan 2 MZAAE 217t = MA-XO|M wWAHLI27| 2|8 exit
loan 22 CjA=ct 25 DIP lender 7} exit loan lender 7} =0, CIE MZ
287|2H=0| exit loan lender 7t =Z7|Z stch MZAAHE QlJtE2| exit loan 2

ool FASHA ehdMol22 O tEXZE DIP loan Erob AHFAL F Ato]

et Yol Tlckn et

2. 7| AFRte| Hstu™ 1} DIP financing
7h 19MI7| & ~ 20M|7| = : Equity Receivership®
A0l HAitstE Al AIHE ASSHHAM BHAAE S M<2s 22 19 M7 &
o|= HES|AI ZAALHOIM EAMo=z EFMSH equity receivership MIE2M 2Lsd
ol AZEAE 11 & T AAX = ZEfIt = AL,
of MEkel 7|2 Fx=& HxRIHO| U™ HA0l &2|2(receiver) = M SH]
MHAXSe ZHEEAS SXAZILE, 719 Makel HEHRHforeclosure)E Zllst=

Zolch HAHZolMo| Miofzte £IHE L£s sl A7|EAsd, o Set

—_

HARIE2 M4 A =l (reorganization plan)2l &S T &S ot stof
o] =AM J. P. Morgan Z2 SFX2de AAXHsL FFLL3E

to zf@olLt FHES ox|Hot HaE FEICH g@ael =H2 olAts st

ol

74
HA |3 9T 52 Si MPE YAAURM IS AETEES M EFHE
glgict olSol ZEdslol Seolstet sjE glusse

Committee)2t2  E2l= Ethdst &9 2 zz2 S=EUL, o MALIHIIL

8 Skeel, The Past, Present and Future of Debtor-In—Possession Financing, 25 Cardozo L. Rev. 1905
(2004), 1908~1913
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HTs|Al MAMS FA M2 AElst 40 7|3 AHshell corporation)Z O|Xstl, O AlM
SlAte| FAlo|Lt MABHO| MAAE wet B HXSA 2 = ACt

O30 ot 22 THOAM HEZIAte AIEE2 ASE et UY=L, olE 2sH
zzlele Hele| s7HE ol HEAHME A= zRMHEME EZESH= receiver's
certificate 2 2alsto] RHXFES =Eotl ZMMUE 6 JHE olufel MAHAMAS
HASIHAM 7|E dIT2z sloid AMHE ASsH it

0|21 8+ equity receivership € X HIT3[A} MZAALHO HE=CoF 19 M7 2f
20 M7| =E HAXRIHAM FAF duts|Ab AtAoE =i HE=[UCt o] M= XF9

SO M 11 Feol JIHMAEXRt J|2 FZIF wAKSEL, 53] FAQ| receiver's

-

certificate M= S| o|= 7|LMMHAAMZELA JIE B2

rot

F M =2l DIP financing
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rlo
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]

Ctn = % Aok

ofr
mjo

L}. 1938 ~ 1978 : O|&£H} Chandler Act of 1938*

1938 A 7HE ZAtHoM= ZAl wE Althel Z|dol st 22 4 g s5tod
Qe 7|ge 29 Z7I¥MALEO| AT Chapter Xoll olsl 7|& AGXte| HHAHS
BHEFSED K| 3 A} 22| 2l (court-appointed trustee) S A l5t0] S| MEXE RW5IFH 20
S A7 el 22 sl (Securities and Exchange Commission; SEC)Z 35toig2 ZA|A des
St 3ich

Ol2{et Chapter X2 ol Hifus=2A <o SEC ®IHE 2 Aty zo| =

==

William Douglas 7} 2 okli=d, Al olF a2 Z|gMAAIHAS 1938 A

$

500 Z40llA 1944 H 1004 Olst2 Z&IYCtl oo

ol

r

c}t. 1978 ~ 1980 : Debtor in Control

1978 A I ZAHHO|AM = 7|& ZdHA 22| (debtor—in—possession; DIP) MEZ

* Skeel, The Past, Present and Future of Debtor-In-Possession Financing, 25 Cardozo L. Rev. 1905
(2004), 1913~1914
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|0

olz{st =8 & ol MAXSS JHEEA S FXotl MIEX HGTAH MHAAHE ks
HAlst=S st MAXSD YHaed JEE Foct = J|HMAMEZ=
MAXSZEE 2| A (relief from creditors)2t R FAte| & & 7|3 (breathing spell) &
Hazsl| == EA2 o{ARCE

SAloll DIP off thEsts a9 2 DIP o thgt Z=AHwatchdog) =R

X

A A2l 2l (creditors' committee) 2l 7| =t Heto| L= QUct AR AE2| EXY
oif= MMEX dZo| Kyt Elctd shoh AHAXALEE e JV|smh Ao T4
1103 =) ¥ 1109 =07} M35t UAck.

Jefrt 1978 A JHE EAHH Al o|F ET| CHAIQlL o] Al7[ol= A ARSIt
M2 =Zs=XA &fgAct  siot AKX S = A FAto| st ZAN A=

MAAE & & HE L o| Foigh Hets AASHA] pt1, ofol wet & FA=

° 0|2 TAH 1103 =

(c) A committee appointed under section 1102 of this title may -

(1) consult with the trustee or debtor in possession concerning the administration of the case;

(2) investigate the acts, conduct, assets, liabilties, and financial condition of the debtor, the operation
of the debtor's business and the desirability of the continuance of such business, and any other
matter relevant to the case or to the formulation of a plan;

(3) participate in the formulation of a plan, advise those represented by such committee of such
committee's determinations as to any plan formulated, and collect and file with the court
acceptances or rejections of a plan;

(4) request the appointment of a trustee or examiner under section 1104 of this title; and

(5) perform such other services as are in the interest of those represented.

°0|F TAH 1109 =

(b) A party in interest, including the debtor, the trustee, a creditors' committee, an equity security
holders' committee, a creditor, an equity security holder, or any indenture trustee, may raise and
may appear and be heard on any issue in a case under this chapter.
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AZsto] J|QMAZAIE FEotD J|X| AT MAMSK| betctn st
T33O olet Zol AHAEXel Zi=o| el= DIP Tl ZIgMA™EAe 42 HXIt

XA=ld O &0 Z|¥7IX|7} Fl&== o] 2HMIUCE o & =0 Eastern Airlines

ZIAMAARAON A A EALE A FAEADE WEHez S3=0] Jtn Ucks

HEAS0| =8 Z|dMAA= S MESHKEZ X5t SU =T TACED

rot

FC}
J2|3 LTV 7|GrAA A2 2] 7 dolLt 2=Qlctn §iot
2}. 1990t o|F = 22| ¥3} : Creditors in Control
(1) DIP financing®} RAZE7| &t Heka &)

JIGMAAME = MEXIE DIP financing off tHstod Ei{lel S{7tE A =™
AdtE A X 364 =2 Aol w2t DIP lender = AlFCioiZol| s MEHMA E==
SIEAXIEC M5 FHM EHEH(priming lien)2 2235 =k oo w2}
MAEXZ} MojsiE2lE DIP lender & DIP loan € 11 tf&E<ekdol w2l M7 e
Mo 2HE zRMHMo2 3$g £ AUt MAHXZE MZsHH DIP loan 2 exit
loan 22 i =l C},

ZIG9MAEA =712 DIP financing A& 6dF= 7|GAMA-R MFe HHr 2 #
ofHzl 287|& L™o|M= DIP loan 2 el =olgo| gles e o™l FXj2tn
g 4 ook Rroja A2®EIEE|Atel 2008 W 10 ¥ E1A{%0| 2|5t 1988 HAEE

2008 HZIX| 2 Z[¥e|l DIP loan 297 4 & =0|d&E A<= 2 7o =1tsthod

=0|HE0] 0.5%0 2z, O SoldE 2 A oM =E 1 zZdgto| HHHHE

2X] Rtk gtet ofef Zof ebE Ao

ki
kl
>
19
o
HT
0
Ll
rr
9
)
o
Q

-]

=R ECEE
Z87|mo| BYSDR, HPA JUORME HMAH HFMo| DIP loan & MI

=872 line—up AlFA =1 ¥&E2 Sl JHE wElet =HE MAIGHE

" LoPucki, The Debtor in Full Control — Systems Failure Under Chapter 11 of the Bankruptcy Code?, 57
Am. Bankr. L. J. 247 (1983), 272
8 Moody's Investors Service, Moody's Comments On Debtor-In-Possession Lending (2008/10)
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287|2E25E DIP loan € ¥ict

rot

FCF.

MAZ|Ed 257t DIP financing & YXl= &=ct O8d A2 7|¥e d=Ro=
DIP financing 8 ¥+ H|80| A% Z7(=0l, 1 H|82 1988 H 7.41%0lA 1996 A
48.21%2 Z7K1,° 1990 ALl =t o|FRE= EE a2 Mol MHA™R}

Z7]oll DIP financing ol 2| &5tA = ACtD S,

MZAE XIS whsko| = Qstadg siAlSiCh o|2{st sk AlglHe  CleksiH|
Mz47|¥0o| CRO(Chief Restructuring Officen & i3I = StAHLE, XAHS ozt ==
AESE Mg SIEE st A So| z=gtEich ' olol w2t DIP financing 2

MAHZXOIM 7He St 7[GX[f cto] = QACh United Airlines Mz4Atzde] A9

DIP financing 2 M &S$t tHFE2 MEA SIAIZ sl{gd cs=ZFE fEZXQl
AFZALES UHEEE otad g JMAGICE 2| g FHAUS|ARRl FAO Schwarz

MzAAAS A2, DIP financing & M3 FEHS PR BlAllZ 2 A4 olhol
MAYAS BSIILL XAS ZBES 31D, IYX R B HFC0l FUe

H45k7| 2 Yot shop

K

(2) RRake| Alzzufzt

zZ 21 MZlo E0{IM= DIP financing & Sdlf Z|gXHi#E # M BHX=0|

JIARMAR™A Elof oAk 363 Zol ol ATAIB|Al] ZRAMbel Zzbx{ol
oizte S A%E VY TExAS NUSIEE she ARR7E Bolx D Uch

Apetel 2 oiZh S7HAH M R FAFR[ALL] AHbE =1 A= dSEZ(melting

ice cubes)”oll H| 73l MM (No Time to Spare)2 =35t ==d|, ol 2l5t0d

o Skeel, The Past, Present and Future of Debtor-In—Possession Financing, 25 Cardozo L. Rev. 1905
(2004), 1906

19 Ayotte & Skeel, An Efficiency-Based Explanation for Current Corporate Reorganization Practice, 73
U. Chi. L. Rev. 425 (2006), 456~457

" Skeel, The Past, Present and Future of Debtor-In-Possession Financing, 25 Cardozo L. Rev. 1905
(2004), 1906
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Atstofzt 57t FE ZEgol Aol ot 220 s o 4zbg

rir

o 77t sttt etct ol2{gh Atite| =2t of 2t Al 2= Lehman Brothers(8 & % 4 &
akofl ofZt&{7t), Chrysler. GM(R F 2holl o zt5{7t) S0l Ut

Q) 8FI FxHoE 7|HMA

]
2
iy

jo
0f0

a=d 2009 A th 2 AFsSAHA =5 ARl Chrysler LE GM 7P R A& X0l E=0|

[¢]

AYHFIL DIP Lender O[AF Z|¥X|EiAS & MAXNZAM J(PMAHEXE &-E 510

XL

&3k ojze FEYCH Ol Zo| A% ofZte SE J|AMALAES MYE GM 2

2010A 4 goll oj= ALYF S Fjcict =EILS ALl et 2+ $5,800,000,000

fjo

Y atetstn 22 of 11 2ol 4] Moo 432, F2tol&2{= 2011 d@ 5 Hofl

ct

rot

ol o Fjuict Mol i e &2 $7,700,000,000 & M4 Atk 1=

%

0| 7| g A E At

16,000
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10,000

5,000 -
6,000 -
"0 7| 2R THER
4,000 -

2,000

3. Z|Z DIP financing =4840 W& H3}
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7}. DIP lendere| 15}

Q%+ DIP lender &0IM Lehman Brothers 7F 2008. 9. 15. EMAEE S0, GE
Capital & C O|& DIP loan 2 HM&sHK| ZActa MASHHAM DIP loan AlZEHO|
AME7| ARRICE a2 Qs DIP loan 7171 o{2{X| DIP loan 2 M35t

Z87|24E 30 7H O|MolM 5~6 JH2 Z=Ictn ot '? 0|2 EF Alslo|A MEX DIP
lender CHAI SXHHEL} 3| X|H =(equity and hedge fund), X|G¥ZF&7|&, M5 S0
MEZ2 DIP lender 7} 2 %= ctm shch ™

Lt 7| =2 AXIZEEL| DIP financing (roll-up)

=28AE SHolx A 2 87|&ol <2st DIP financing 2 ZE0E1, 7|=
SHEAXIS0| 7|& EHEAAEL LRUEn AMAXZE HEst= roll-up & S35 DIP

lender 7} == A7t Botx|11 Uct.

DIP financing & 22 a&87/&2 &2 T 8lc 4%, 7|& MAXNEFH DIP
financing 2 & == gtoll st=dl, corss—collateralization(Al &S 3IHA HI2ue2
SHE V&2 FEHEMAL HEZEE = )2 FHEMAXNE FYsH fUste
ZolojM F2EHx ooz M roll-up(PIE HEMAXIF O HEME F URE

CH

o

st ZAlofl AMAXIEES thE)e s ARSSHA =lch oroll-up & A 7|E
SEI A st ot AMAXIZHe| HE2 4 111 MEetn sich 28AIE 810|F
20094 11 €& 15 7X] MALE DIP financing 8l 56.5%7F Al7AXAIZ0|10 LIHX|&= 7|&

chExfAel cigtol2tn SCHAYMEIF SEA ARl GM o[Lt Chrysler = Hlel). '

o

olg{st rollcup = Sl ZIE AMAHAZSYI

2

=2 ZUEX J[Aez ol

oA X (exposure) & E0|2 MFA 7[¥2l oj2fo] HSF 2 JdeHS LI = U

"2 Morabito, Debtor-In-Possession and Exit Financing in Today's Market, 2010 WL 556191 (2010), 2

13 Martin, et al, Freefalling with a Parachute that may not Open: Debtor—In-Possession Financing in the
wake of the Great Recession, 63 U. Miami L. Rev. 1205 (2009), 1205-1206
* cross—collateralization o 2t5l0i= %€, “DIP financing — =2} 0|22 H|W”, TAHHIT 3,
84 AH2010), 203

'® Rice, Changes in Debtor-In-Possession Financing Following the Financial Collapse of 2008, 29 Rev.
Banking & Fin. L. 312 (2010), 317~318
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roll-up & 71& HEMAZS ietez2 ZAAMAHO| =0 MAHXAM MHHFO0
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L
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2753 X2 2 roll-up O|Xof o|2{st Mg Al bt

Z|2 DIP loan & roll-up A& £, Circuit City ($1,100,000,000 2| DIP loan &
$898,000,000 2 Z|=EHExHAH th&h, Lyondell Chemical Co.($8,000,000,000 2| DIP
loan & $3,250,000,000 = 7|E=EEAH A Ci2t), Blockbuster Inc.($250,000,000 2| DIP
loan & $125,000,000 2 Z|==2A&A &), Landsource Communities Dev. LLC
($1,185,000,000 = $1,050,000,000 0| 7| ==& cfgh) So| Uct,

tst= =22 HMelste dxigolzt

ol

a=d roll-up 8 AR JIEEHEAMAES

=
rlo

=olsfA EH ofe g9 Oo|XtE FHst= ZAolck. = Lyondell Chemical Co.
AtAN M= R FXE7F 2F $8,000,000,000 & tHERHUY=0H 2 5 2F $3,250,000,000 2
7|z eExj el thgto|ict o] DIP loan Mo thgt =22 2F 20%(13%2| O|Xt2}
7% F=xg)eld, AMFXAZ $4,750,000,000 o2t =S Ho AMA o|XE2 of
33%¢! Mo|ct. = ofzfollM = Circuit City o B AlXiZol| =Fsst AA o|Xg8E

22 41%0 =ict.'®

-

C}. DIP loan 2™ 22| Mo} Aozt HA

DIP loan AlZto| EAEo| w2t DIP loan € €7 HEHKAXIHA DIP loan & =HE

MEFRONA =S2lsiA2 Actn stelE2 olAbs, thofZ|ziel Ehr|sh). ZT2[2 DIP

lender = HEAUYZ Sdll MAEX| FTEHoZ o{stH ==, tHE2™ol| w2}
Hel 2E Apite| =70zt 24+E Hefl ¥ A= st DIP lender 2f &¢l, 2z
wH S 275t =t

THA ARE HWH, o=m AHAYUHEBEE= DIP lender 2ZAl  GM, Chrysler

|G AAZANMN FAAS H Foto| AMSIAHNew Company)2 D250 AIA S

' Goldstein, et al, Debtor in Possession Financing and Second Lien/Subordiantion Issues, American
Law Institute — American Bar Association Continuing Legal Education ALIFABA Course of Study,
April 28-29, 2011
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AAHEE Circuit City 7+ Al S HSE 4 UASKE watsix| giotn sto} !

8}, thot — =7|(early) AHZAAIH

olel 2ol DIP loan S 7| of#YXT, YHatE MEX J|Hol IS
&xAcz olsf MALCHs Hao|Lh AHMjztoz o|ofx|H| == H27} Bolxle

FMet. ol =37 flsi =70 BHEOHo| U= HEfM MAMHES

o
o

o

Haxdel AatEsS w2 At(Tribune Co.)2F &ES $2,400,000,000 € 27

AEfOll A RZAAIH S 5F Al2d|(Nortel Networks) 7+ F=48tn Ut shct '8

'" Goldstein, et al, Debtor in Possession Financing and Second Lien/Subordiantion Issues, American
Law Institute — American Bar Association Continuing Legal Education ALI-ABA Course of Study,
April 28-29, 2011

'® Rice, Changes in Debtor-In-Possession Financing Following the Financial Collapse of 2008, 29 Rev.
Banking & Fin. L. 312 (2010), 320
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IV. st=9| 7|45/ &%te} DIP financing

OpA

M ZAlYe| "Rl A2 DIP financing
1962 A MAME 7 FAHEH(2006. 4. 1. SSEAMH Aoz HX|)2 o|=29

JEMAMEE ZH =2 SF Zo|ct.

o

T30 SAIHEIARE 7T RRE AYPAS dESlE S fFoR 2dE 1 ?
SAMME|AIES B oAb FAMME|AE QT Mol HX|=AL He|AHEo| SolitEs
Aol X mMMIE SIEE st= £ AZHSA 2Y=Act ofoll ot
ol2 olsff 3|AMHZ|HZo|
o|2AIX2 X=Fct 1997 A Q7| o|FolE MEE ofz2g HD JUs
TS0 AYHE AMAZS Fe{sto] sAME|AA MEE JlHstE dAS HYD

OS2 384572 58H0| YoM EE Soll MLt

stel= Z1E YA 2 JIEF7 Otz J[AXHEE RXAISHHAM A AHXS2te
Metd gas S8 slelots oldshke HE2M 472 7(9et ol88 = AJgCt?

7Gx @ FAISHEAM  mbg ®HEE| flsl AMEAE MAXSAA FE
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MEsto] o et 22liElet AR LlE|el ofdS 50 EHag(el- #E|lS Melsts,
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S|
2 45 ZHH (=2 dAE et 25k "IglHTY EMEY S)LE =SS AALE]

X et eAl s SollAl EM |l 22|l e| YAt FH S 2|=2[510f 0|2 HMUX}t YEE 25

21 2006. 4. 1. £%

24 7HH).
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(c) The trustee may not avoid under this section a transfer—

(1) to the extent that such transfer was—

(A) intended by the debtor and the creditor to or for whose benefit such transfer was made to be a co
ntemporaneous exchange for new value given to the debtor; and

(B) in fact a substantially contemporaneous exchange;

(5) that creates a perfected security interest in inventory or a receivable or the proceeds of either, except
to the extent that the aggregate of all such transfers to the transferee caused a reduction, as of the
date of the filing of the petition and to the prejudice of other creditors holding unsecured claims, of
any amount by which the debt secured by such security interest exceeded the value of all security int

erests for such debt on the later of—

(A)

(i) with respect to a transfer to which subsection (b)(4)(A) of this section applies, 90 days before the da

te of the filing of the petition; or

(i) with respect to a transfer to which subsection (b)(4)(B) of this section applies, one year before the d

ate of the filing of the petition; or

(B) the date on which new value was first given under the security agreement creating such security inte

rest;

(e)(3) For the purposes of this section, a transfer is not made until the debtor has acquired rights in the
property transferred.
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24 §552 (a) Except as provided in subsection (b) of this section, property acquired by the estate or by t
he debtor after the commencement of the case is not subject to any lien resulting from any security
agreement entered into by the debtor before the commencement of the case.

(b)

(1) Except as provided in sections 363, 506 (c), 522, 544, 545, 547, and 548 of this title, if the debtor a
nd an entity entered into a security agreement before the commencement of the case and if the securit
y interest created by such security agreement extends to property of the debtor acquired before the com
mencement of the case and to proceeds, products, offspring, or profits of such property, then such se
curity interest extends to such proceeds, products, offspring, or profits acquired by the estate after the
commencement of the case to the extent provided by such security agreement and by applicable nonba
nkruptcy law, except to any extent that the court, after notice and a hearing and based on the equities
of the case, orders otherwise.

(2) Except as provided in sections 363, 506 (c), 522, 544, 545, 547, and 548 of this title, and notwithsta
nding section 546 (b) of this title, if the debtor and an entity entered into a security agreement before t
he commencement of the case and if the security interest created by such security agreement extends t
o property of the debtor acquired before the commencement of the case and to amounts paid as rents

of such property or the fees, charges, accounts, or other payments for the use or occupancy of room

s and other public facilities in hotels, motels, or other lodging properties, then such security interest ext
ends to such rents and such fees, charges, accounts, or other payments acquired by the estate after th
e commencement of the case to the extent provided in such security agreement, except to any extent t
hat the court, after notice and a hearing and based on the equities of the case, orders otherwise.

* of & &M, Lois Lupica, Circumvention of the Bankruptcy Process: The Statutory Institutionalization of S

ecuritization, 33 Connecticut Law Review 199, 224 (2000).
% UNCITRAL Legislative Guide on Secured Transactions, p.428, United Nations, New York (2010).
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Turn our transformation to your advantage

¢ Active in all key financial centers of the world

e Global network of over 27,000 employees in over 30 countries

¢ Retail client assets in Japan of ¥70.4 trillion (US$873 billion)

¢ Assets under management in Asset Management of approx. ¥25.3 trillion (US$314 billion)

¢ Asia ex-Japan network of over 6,000 employees in 12 countries
including Nomura’s service platform in India

The new force in global investment banking

NOAURA

Nomura is the global marketing name of Nomura Holdings, Inc. (Tokyo) and its direct and indirect subsidiaries worldwide including Nomura International (Hong Kong) Limited, licensed and regulated by the
Hong Kong Securities and Futures Commission, Nomura Securities International, Inc (New York), a member of FINRA, NYSE and SIPC and Nomura International plc (London), authorised and regulated by
the Financial Services Authority and member of the London Stock Exchange.
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Channel to Discovery

We have the systems.

B A global network of 68 offices in
30 countries and regions.

W 24-hour market maker capabilities in
seven global financial hubs.

B Timely services drawing on
cutting-edge financial technologies.

Everyone wants to avoid foreign exchange risk.

» Mizuho Corporate Bank’s mission is to

contribute to economic and social
development worldwide by offering
specialized and innovative financial solutions.

As a global financial institution,
we are committed to pursuing our
“Unchanging Values.”

Mizuho Corporate Bank

www.mizuhocbk.com
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Slogans Mean Action, Not Posturing.

To shine as a financial institution that immediately comes to mind as a partner

to consult with, for people and companies around the world.

To emerge as a “trustworthy group.” We refuse to be bound by the established notions

of today’s business world. Instead, we mobilize a steady stream of ideas

beneficial to customers, determined to excel as an organization teeming with energy and vision.
Financial institutions are not all the same. We will demonstrate that basic truth,

through our work style, over the years to come.

The time is right to fully activate our core strengths of “Spirit of Innovation,” “Speed” and
“Solution & Execution,” and bring forth new value. Lead the Value. That, is our watchword. Our resolve.

Solution
&

Execution

LEAD tHE VALUE I SMB SUMITOMO MITSUI
SUMITOMO MITSUI FINANCIAL GROUP BANKING CORPORATION
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(®) Bank of Tokyo-Mitsubishi UFJ

MUFG
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What's driving your
capital agenda?

In today's rapidly changing market, a
strong capital agenda needs to be at
the heart of all strategic boardroom
and management decisions. Whether
you're preserving, optimizing, raising
or investing capital, Ernst & Young's
8,700 transaction advisory
professionals can help you drive
competitive advantage.

What's next?
ey.com/JP

Ernst & Young

Transaction Advisory Services Co., Ltd.
Tel: +81 3 4582 6400

E-mail: marketing@jp.ey.com

Ell ERNST & YOUNG

Quality In Everything We Do

ANDERSON MORI & TOMOTSUNE

Principal Practice Areas

Corporate / M&A / Capital Market / Finance and Financial
Institutions / Real Estate / Labor and Employment / Intellectual
Property, Life Sciences, TMT / Competition, Antitrust / Tax /
Energy and Natural Resources / Litigation, Arbitration, Dispute
Resolution / Bankruptcy and Insolvency, Restructuring /
International Trade / International Practice (China, India, Asia,
US, EU and Others)

Tokyo Office
Izumi Garden Tower, 6-1, Roppongi 1-chome
Minato-ku, Tokyo 106-6036 Japan
Tel: 81-3-6888-1000 Email: inquiry@amt-law.com

Beijing Office
Beijing Fortune Building, Room 809, No. 5, Dong San Huan Beilu
Chao Yang Qu, Beijing 100004 China
Tel: 86-10-6590-9060 Email: beijing@amt-law2.com

http://www.amt-law.com

http://www.ohebashi.com

OH-EBASHI LPC & PARTNERS

<TOKYO>

2F Kishimoto Building, 2-1 Marunouchi 2-chome
Chiyoda-ku, Tokyo 100-0005 JAPAN

TEL: 81-3-5224-5566 FAX: 81-3-5224-5565

<OSAKA>

8F Umedashinmichi Building, 1-5, Dojima 1-chome
Kita-Ku, Osaka 530-0003 JAPAN

TEL: 81-6-6341-0461 FAX: 81-6-6347-0688

<SHANGHAI>

14F Hang Seng Bank Tower, 1000 Lujiazui Ring Road
Pudong New Area, Shanghai 200120, CHINA

TEL: 86-21-6841-1699 FAX: 86-21-6841-1659

kPG

cutting through complexity

KPMG FAS Group

KPMG FAS Group — Restructuring
division has contributed to a large
number of successful corporate

and business restructurings.

We can support with development and
implementation of restructuring plan
which improves transparency and
fairness to all the stakeholders involved.

www.kpmg.or.jp
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City-Yuwa Partners has a

broad range of experience

in the area of bankruptcy

and restructuring.

City-Yuwa represents

debtors, creditors,
sponsors, investors, suppliers and other
business entities in restructuring and
bankruptcy matters, including civil
rehabilitation proceedings, corporate
reorganization proceedings, out-of-court
restructurings, bankruptcy proceedings
and liquidations. With the combination of
lawyers across many practice areas, City-
Yuwa provides efficient services to
address the various needs of clients. City-
Yuwa's experience covers a range of
various industries, including
manufacturing, retailing, construction, real
estate, leisure such as golf courses and
hospitality, including hotels. A large part of
the bankruptcy practice involves serving
as trustees and court-appointed
supervisors for bankruptcy and
restructuring proceedings.

TMI Associates

At TMI Associates, lawyers
with high expertise and
extensive experience handle
corporate turnaround and
insolvency matters by leading
our teams and by closely
cooperating with other
professionals. The global
network of TMI Associates on
which we pride ourselves
supports us in handling these
matters, and furthers the

interests of our clients.

TMI Associates

Q 23rd & 24th Floors, Roppc ills Mori Tower, 6-10-1 Roppongi,
Tokyo 106-6

Fax: +81(0)3-6438-5522(Main)
ASSOCIATES 6 i aza, 1045 Huaihai Zhong Road,

a
Tel 6 3 Fax: +86(0)21-5465-5745
www.tmi.gr.jp/english/

BAKER & MCKENZIE
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Refreshing advice
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www.bakermckenzie.com
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102-0094 =3 = X|QCHF 7| 20|% 38123 7| 20| %W g
Tel: +81-3-3288-7000 Fax: +81-3-5213-7800

2 AFRA (Nagashima Ohno & Tsunematsu NY LLP) :
Carnegle Hall Tower, 152 West 57th Street, 37th Floor,
NY, NY 10019-3310, US.A.
Tel: +1-212-258-3333  Fax: +1-212-957-3939

http://www.noandt.com/

info@noandt.com

SEES: 00| R3, 0|70 X2 (NE==R

H Tokyo Office
Ark Mori Building |-12-32 Akasaka, Minato-ku, Tokyo 107-6029 JAPAN
Tel: 81-3-5562-8500 Fax: 81-3-5561-9711/12/13/14
Email: info@jurists.co.jp

M Beijing Representative Office
Unit 06, | 7th floor, Office Tower |, China Central Place 81 Jianguo Road,
Chaoyang District Beijing, 100025 China
Tel: 86-10-8588-8600 Fax: 86-10-8588-8610
Email: info@juristsoverseas.cn

HHCMC Office

Room 704, SunWah Tower; | 15 Nguyen Hue, District |,Ho Chi Minh City,Vietnam
Tel: 84-8-3821-4432 Fax: 84-8-3821-4434

Email: info_hcmc@)juristsoverseas.com

HEHanoi Office

UnitV808 Pacific Place, 83B Ly Thuong Kiet, Hoan Kiem Dist., Hanoi,Vietnam
Tel: 84-4-3946-0870 Fax: 84-4-3946-087
Email: info_hanoi@juristsoverseas.com

NISHIMURA&ASAHI

Our commitment to professionalism and
client service has facilitated the firm in
becoming one of Japan’s leading providers
of domestic and international
corporate and business legal services.

Global platform.
Global perspective.

Bingham is much more than one of the
largest law firms in Japan. We are also
one of the world’s leading law firms.

Our 70 lawyers in Japan — including 65
bengoshi — work with 1,100 colleagues
in offices worldwide to address
transactional, regulatory, environmental,
litigation and other matters for many of
the world’s largest corporations.
bingham.com/Japanese

Bingham McCutchen Murase, Sakai Mimura Aizawa—Foreign Law Joint Enterprise

BINGH/|\M

www.pwc.com/jp/advisory

We provide support
in all aspects

of your business
recovery

As aleading firm in business

recovery services,

PwC’s highly skilled and
experienced Business Recovery
Services team provides professional
support in all phases for
underperforming businesses.

pwc

PwC Business Recovery Services
Business recovery planning support

Coordination with stakeholders (financial institutions, shareholders etc.)

Sponsor selection and negotiation support
Implementation of business recovery plans / Monitoring support
Crisis management support

Contact Us

PricewaterhouseCoopers Co., Ltd.

TEL: +81-3-3546-8480

Email: consultants.inquiry_mailbox@jp.pwc.com

©2011 PricewaterhouseCoopers Co.,Ltd. All rights reserved. In this document,“PwC” refers
to PricewaterhouseCoopers Co,, Ltd., which is a member firm of PricewaterhouseCoopers

International Limited, each member firm of which is a separate legal entity.
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Services
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Turnaround
Support Consulting

Frontier Management, Inc.
Sumitomo Fudosan Kudan-kita Bldg. 5F 3-2-11 Kudankita, Chiyoda-ku, Tokyo
TEL.+81-3-3514-1300 (general) FAX.+81-3-3514-1301

http://www.frontier-mgmt.com/

MIYAKE, IMAI & IKEDA

LAW OFFICES

Shinjukugyoen Muromachi Bldg.
5% Floor
1-8-5 Shinjuku, Shinjuku-ku

Tokyo, 160-0022 Japan

TEL: 81-3-3356-5251
FAX: 81-3-3356-5255

y-ikeda@m-i-1-law.com

MoR1I HAMADA & MATSUMOTO

Tokyo <+ Beijing -+ Shanghai
Marunouchi Park Building, 2-6-1 Marunouchi
Chiyoda-ku, Tokyo 100-8222

tel: +81-3-6212-8330 (public relations)
email: mhm_info@mhmjapan.com

www.mhmjapan.com
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