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EHEE ICHENT D, ZOM, DIP @& COMAIX, HIRH W ZE > CREF IR HE
EEIHLWHREZRET 22N TE, REOEBSMEEICEELZRET 22D
T&E 5, ZOFES MR, THRE], THEANRSIT N EBESEME I 28k
BRIEDBFITNEICEAT DHUE 1 2 EDEREIZIR O b D TH D,

FHORMEF 1% LT, DIP @l O - 7286, il 2 IXHAR B A 3 Rl O Rl 12 £ -
TEPWHRICHOWT, DEINRBLSHE R L, & L VXS O 7= 18N 7o LR
ERETHILENTE D, bLERD 2 2OFELERALRWE ., 20D HERESE D
HREZLBEBICTRETH D,

HE - ERIER DD TIHEZEBPEED Mot EAFRA M L, P ELREGHRIT
(2 DIP FEIZFEBI L e@iE 2 -7, & AN, UeklE IXBUHBUR O ED FIZ3E
HLEERETLHY, HMAICBOTHEOSMBENRTOL X L0 o L LV E
BHAEL L TWD DT, ABREMPEIES 75 RIZ KV BEREOEER T ERE
OOV G 2 ORI b b LT U A 2z TEBEEE - (R
I A EMERO L B8MERIXIZE A EHFIELRY, LT, TAUD
DEIPFEEBICBET 2078 L, BIEFEROHLSHEHE BRGHEMAZE L 20
L9 Th o,

BMBOFIZ BRI OER 2R L, ERITFPRINEZHERICLTRET S
BZEDOBAHANIIBMBUT O ZFFR K NERNZ L TH D, BUNBE->TWD &
RKOEGFITEHTH D, b UBUFITEHICBIT 2 BOR B2 3, B e¥ESTTE
EDOEFGHLENRAD L9205, BB OFRITIT, £ 6 T h o AEET A
ISFTET 2 T O T HICALE L, #F ORRISH. T OFTE#i o + il
FEIIRIEIC EF- Le, 20T, WM ERET A o OBiEZ FE L, BLHBUR S 4
PERB IR O L HIC SOV T TR MM LR - EEHMA~OEMABFUOLFT 2R L
7o TOT, BUFIE MO 2 B Lcd & LikiEE 2R bz L



T, FOEBEIRBERESIOM FROERM 23 5 hy PVC Fud-r MNEROFEAED
B IR T D, 29 LI PRATRE DRI Z 4R IC L= 9 2. 1Rk
THEADE DIV E A TRETDH LN TE T,

KEAREDHERS OFREE & &5 L C DIP Mg ICEF % 52 %

SAEEAEICRBON L, BEEEREEOKEICLE ST, TOHEHE L LTOHET L1
AT IZ2s, L, YEEENTFETHAREMERH 2 0E D | KL —EOMM
BaHT5, Frlo, EEEERNEGT 2 EEEKOMETH S, b L, St EAFRE
W CREMES OEMEZ KIBICHI L7216 200vb b, BREOHERSR 242 L HHEIBL
nkie bl HEEKRD ZLIC D, FT, DIP RISHEAICKIT HEHES &1k
F 7 ELT7H OIS BIRE ORI 2 TR O 7o o0, ARFEMPEILEST 85 FciX. AR
B XHE S OHESTRICET 2 FEAH L5, HEHEMEZR T, TOFEHEICEL
THRET D, 18T 5, FBEKR (AL MUESH) oS EAICIT, IRk -
FORE IR K JERR S FTRE LT 5 BvE R B8 K IE AR A TRA F] D 43% O % g CRii
L. &0 7000 itk AR —OFEFUKIED, REKIEIZHE &K OVEETRTIHER O
e DR 52 DM & LTl &= 7,

JEAFEE O ST A TIE, BAMERMS ZEARBICIRR L, YEFHEREEEED
FFEICHE T, RO AREHEACBITZMEOH LWHETHD,

RERBOSHEATIE, OB LMW, REREOHFETHREM, I
AR RO AEME L SR T D720 T, EETFSHOREEELRET D720,
F2OEES = THRFE L, KDY ICFEHORRERET 22 27 AR/ EHN
72

BAERI 2R AR o — Tk 5 R EOMERSIE ORI R R b L 2 2, AR P —
DEEHFONDIRA U N elroTND,

—EWOBELZLSLS L, BAEREZHEST S

SEEB BRI DK & LT, mERSZ AN ST b, SEEAIE
WL, REOEF IRV, WEE A58 < BR80T 3272 D IR E) & 13RS
EPEAMEY NV E F 7o I A BRI U C, SRSV EEOE T, B A ED 1
F, BRLIRL T, EAMEREZE (LS D Z LR TEx 5, A L1, T
B LTEAERERBEORERL VM ET 22 E2EHKL, T XTOREZH L T
AR TDHZ ETIERY, 2O, SHEHEAITIL, BEZEE - EETE 5705,
EEELXNSTH T ETIERY, b UFHAFEIL T X TOEEEEELZEEL, e
EIRFICHR T, IEABERRERETZELE LD, ZRET Tt E Ao T =
V—%Hz., BEENTHDL, IHIT, DAL ITAR U —ITk U CEPEZ RN
THZETHRL, WICHEDHIETAR Y —DEELZBEATIHTITI ZENT
5, BEOXMRBITEETHVNL, HETHW, WNLHEMASHEEAEL LT L



T OBERR AR Y — - G TR SRR A TRAENC 1, 227.26 LM OH
a2 L, MEOREE b 5> T, BEFHEN & RMEO LK TL1E
P —EOWE b I L, A8UE, PIE O DIP BEICIEE 728 SERRIED FHBIN D 72
VWS, FERSHOATBROBEICIE LT, EHIRE,

8. HUBMEMHEHR DEHEL ILBEHENL L T, REOMERRE 2T 5,

RERPEILES 42 RITEBREFORE L E X, WEIER NI RBITORK Z BT
HIeDEUEE % DIP EOHTHRET LI 2RO, IHIT, # 43 FIIHE
Floe T ILAME S & FERF SRR T2 2 L 2RO T, T EOEIPEFER T,
BIEERENTRAMGT D L 21T, 13 LA EREEILEORBIZ/ZR > TWD A, Fik
e DFZE TITMEDTRRE BT S LTV D, FAUS, FrARHEOEFESRIL DIP B Cldie
WS, HEDBRWTWD, Zooattid, BEIEICEGI Ok 255Kk L, & OFH
XA L Uiz, PIEEICIIVUE, 2505 BBIER —FEICa G2 & 5O
I C B 2T 5, b Ly Tk s A IR R o0 B 8 3 TFioe B A Al O (A
LR DEIMEEZ B OMEEH TH D) L. WA TEICHA TR, BG5S R
SlOMkEEELTIT T Th D,

= DIP BEIZHIT B HIER

HIE IS EEO T ADER ZFE L < ST iudbnd X 51T, BEREEDEIEF
fe & AR ERIC OV TR DB EMICRFEEZ T L EHELTVDLI OO, KD
FHNCHBNT, BIFEFRER L EREBENSHEAFRERERICREIND Z&ICoT
W5, BEICE - T, BAFETED D AEHHOKRE RIS, HEENRR LKL 0
SHMERPFEZBE L CEMEL CLREMHERFTL2EREHTVD, TORRKE L
T, StEAICBT S DIP MEHEL +2ITIEN L TW RN ERZET 6508, HRAR
R RIERRIE Y E D4 REEET AN DIP B (26t 2 FR - 223% - SEH ORI, DIP @l
DEFHMERREZIEH L TS LR 58RMMLEEY HERNWZ EIth b, i, DIP 774
FUATHOWRDME L FEIIELHMARbOT, BT 7 K, $ 7774 Lm—
VIR EDFER LN EENT, = 4 T AT s A F U RTE o LB LY,

RFERPEILESE 75 SRITHAMEE O T & HIM P TI7 2 BINRE . YaZRE ~O B
PR EICBE T 2 FF TR 2 BT IC 5 2 7203, BRI 2R FRi 23 Toen, St
A Tl OB INRENE 23 B H EB OFPAN EMLES T b, EEE ~OE MBS % BT
LT R 67220, b LSRN —EDRELZ B, I3 ikZHEL T, BlfF
OHELRHER OFIFITHEL 5 2551213, BEREEFOEREZIEIIG LRI, EHEELEE
FIRNE OB BT IEEZHAT2BE LT OXETHDH L, EFITFEET DL, 20
X9 LT, DIP 77 A F v ADFEEEER2ILIED,

PEREAREE AL B (BRI TR EREEE 23 1) 1% 2011 4F 8 A 5 BIZT B EEOE KA



EEF R L BE T DB ICBT O REREET HRE I 2R AM L, EEAESEEICL -

THEEDHN - AEOESRAZ —(KIIITI 2L 28D, WEETINLEFITTTI &
& LTBHI 2R L, SHEAREN TS RICME LT OB 2EM LI, 20
O LT, BAERR AR Y — Nt R AESIR TIC DIP @& 242k L7256, Tkl
BICHE EGREOEBRFE R OEETB CHLEL SN EHOREICET 5 R L5 M
Z. BB ESEZEO SR A TICIS T % DIP @& O 2 KD T,

LinL, SHEAFFICA T BGEEITE EO 2RO T2 el E OHE & 22 |
W ERERE IR DB A RITT 2 2 & ORHRZ IS KEL RO Z & L EHTIEN D The
<. EREE¥oFHEUMPICR T 2 EEFRBHORIELER L, 2o 0B ET—ERE
T DIP @EZHIRT 20842 6726 LT, FEEEESITIEL, SHUCHY 2036 b att
FEAEATE D & 2 ST B T DRAERFAT R OGOV T ORI ZRHIE 2 F> Tl LW E S

A%

ML TE X, PEIC

J o E AT 2RO ER, P EEATSOREN
R, FhC ¢l®§ﬁm%@@ fbizo, DIP hEH RELS BETHZ LA, bh
HIUHME LTV 5D,

BIFEFHE A &
SRS RR B — R E AN AR EfH HIMMEFS
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Wi 000925. SZ PSS 2007-09-19 | 2007-11-26 67 799
B 600722. SH [w=e s 2007-11-21 | 2008-01-02 41 3037+1615
HEE A 600242. SH PyiEd 2008-03-12 | 2008-04-26 44 1452+230
AR5 600556. SH 3 20008-11-28 | 2009-02-23 85 1905+516
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ZehEKIE 600217. SH A b 2009-08-25 | 2009-12-17 112 1586
GG E 000034. SZ WAHE 2009-11-12 | 2010-05-08 176 1098+1280
MRS 600757. SH e 2010-08-31 | 2010-12-04 94 5210




BEOLEFAEFRETO DIP financing

(DIP Financing in Korean Business Rehabilitation Procedure)

June Young Chung . #f M7k (Judge, Seoul Central District Court)

2011 4, KAV SR CTH DY 07 R obIA () Tl 0 L O EE I E 5
FUOE R OB BT D158 (LA, e EERE) OF 2 fe. BIAEFHECTO DIP Financing
OMEZ WHICRT DO Th o7z,

EWNIENL 34 Lo KBRS CTH I T EEII T e 27 b7 7 A F 2 & (PF) &l
L7z, RoA v B HEEERFEON TRt TH o728, FENEEHT U= #I -
7otz 2011 4F 4 A 12 H, BERAETREZ P T, Z0O%k, BIAETRBIGOIEERE %%
g, BFEHEDOWHELZB LT, FEHTAOALRY U ART VA BIHER & L TR,
7,500 (EY 4+ OEM L AT, 2011 4 6 A 28 HIZ, EAEFHRHVLTCEI T T2, v A

a3 kB, BAE 7,500 EU AR, FEALBFEO 0 2 NI v AU ADE
fiH4s, fhflE, REFREBIRFE R SIEbi, EiRE4a & LTI 200-300 7+ SFREL
M- Tl EF 91,

)y, WUARA RO MEEERRFEEOLF Lt Th Y . ENIERL 35 (LoD
RETHLIHE(R PO EREX L E2, FEOB(LICIVREHIRY ., 71
HENEIAERGE LI A% THD 2011 4 4 H 15 BIZEAETFHROHENCTE L, TORMICEE
H & imaAAleb oD, HERIIORRICL Y EEERICONWTEMNZZITLHZENT
P, 201147 A 12 B, BEEFRDBRMG S T,

Z OREZREER L, LR O X 9 725C DIP financing (2B LERA RS, B2, KM
BEDEFEFHETOD DIP financing OEENEZFN D Z LN TE M, Yo7 HEITEEE
SORBIZEVEAEFHORNLTEZT 5 b IEEE SR EICHKD U, B Z TR T 725
Mo, EEESOPME, ©F Y DIP financing NWWDZEETH LB 0D, #F 12,
BIFEREN KB DIP financing 225 729X, RN 2T UTR B RWTET T
< FHEHEO—# 2 BEAAEFIRFEICHE S . WD roll-up OFIEDMLEMEN 7 )
el

! http://www. mt. co. kr/view/mtview. php?type=1&n0=2011053111156061659&outlink=1(~%— bk =
4 2011.5.31.)



II. DIP financing D&

EHEITITRE S H 2%, KL T RO A MR S 0Bl L, TR T 2 023 AR
IRBIEREONETH D,

ZOFRIERTRE OMRD I, BERENFELZFT o0 Sk MiE 2 &SI
SBLT D FEREARIE IR, 19 HfdR, KEOFESFIZH T2 equity receivership e
MBAIERIICAEEFNT-Z b D ES 2D, L L, MEF equity receivership Zi@ L. HFE L
TEESt T HETAZ E N TE-DIX, receiver' s certificate Z L7 IEEE & D
ENARETH 1O THD, OIS, HEEREZTEL, FELRIT RN O a¥ERRE
%[ % equity receivership &, D%, #HIEFES 11 EOREHE T X (business
reorganization) ~& FJE L. receiver s certificate X DIP financing #lE~& D
M7z,

BEOEEERIIMO LS b DO TH D, HIEEENRITIUE, BIrEOEEC. W
EEOHBRGEIILD TN TET, FHELRITD LN TE R, HERSEL -,
HELGT DT OIITERE SN NI L /253, @Y, BEAEOLRS. EIEEEN
LTWAT=, FOBARTE, SDEV#Mme =25 DIP financing NHMETH 5, fl
PEAZEN 4 <IZ DIP financing 2% 5 Z LN TX 2 UL, HUH 7225840 (quick sale) 7
155 (liquidation) Z 38R 25 LRV,

FERIZ, KETOBERER. BEFRMHIC DIP loan 2/7-%H6. M¥EMFEOKE
(HEETFHRLFH SN L0, EHE TR E Th D HEMBPIEE chapter 7 O FRUCBITS NS
HER) ML 72D E WO BIGZ D D Z LN TE DM, Ziudk DIP lender ANFHELABEM:
Db DB L, DIP loan ML TVWELE VWS Z 2K THLOTHLH D, KEDH
A DIP loan [IMB¥EMEFHROMDELATLIEERER THLIOHR LT, BEERED
NN B T D ERERRINIEESGD Z LN TE DR THLH D, L L, 2008 FEDK
EamEHL% ., (EHAMH D% DIP loan it HZEMi L. DIP loan #4525 D3 L < |
Z OB EBEE AR/ >T0D &),

L L., @ETOREFEDOE G, KETORRZRKBMLZ DIP loan 1FTHNT ., &
B £ 72, DIP loan ZAEMED H 5 FFEGM & L THTWRY, EEDGE, iESHE
B5C DIP loan |Zkf LAELRMEICHESE S D IRMELE L TR BT, 1997 FEOSMEMLIE, RE
724 B OB PEIC K 0 Bl ES CRIAMRZEICHT D DIP loan FAMABRE T2 L 3%
HLTERVRETHD L2 D,

Z9572& 3% E. DIP financing IEFEEDRERIEFHEICHMLER L DROIES I D,
WP L35 L, DIP financing Z{EMHEAL S D HIELIZEDL I RbDOTH L, KEH
CDDIP financing FH &k L, R A =T 5 RAMRFT 5.

2 Elizabeth Warren, Chapter 11: Reorganizing American Businesses (Aspen Publishers

2008), 1



KEOLEFRFRH X & DIP financing

— AR

HIPERZE OB G EIIE, TRyl L OFhh 0B DIP financing) & F
for K& G IR D & A FH 7 (exit loan) 23d 0 . Fi#I M K O Fifi 1 0 & 450 # (DIP
financing) ITHRELSEH (DIP loan) & HEHEY ORI (use of cash collateral)
DD,

—  DIP financing (DIP loan / use of cash collateral)

— exit loan

BB L, BREMEHCIEZ OB PR Z FFOBe il e, SIFR, HE
FBELFABET LI ENTELLDEF ), BIEMRKEIT., BXOERNTE TESLHE
MT 5720, BIERGFRICBEESEELZHIIA L TCWDIEEIEIRTHL, BB Mhsrf
L2RWEIRERZED, BIEHGER., FHE@RH 2205 Z LR TERITIE HiEEE
SOBIZLVFEEZFGT L LT L HRERALBWYLTHNDL Z LIRS,

BIPEFRAIHI D DIP loan X, FFEEFHEFERAIE, HATHOLETHTZOO exit
loan ICEU D Hx 55, — AT, DIP lender 28 exit loan lender & 722703, o
B LW RSN exit loan lender & 7258565 bH D, FFEFHHELIAIZ D exit loan
I, EFRFOGEFEOLIICLENTH LD, BHEMS DIP loan LV EBHESH:
AR D LD,

CEFERFHFOE{LDOER & DIP financing

7. 19 kR ~20 A2 HIEE: Equity Receivership®

HIPERENER T 2ROV, FELFITRPORFFIH AL TDH LWV ) Fik
IE. 19 AR, KE O SGE 2B EF I THEFMICAE ENT equity
receivership filf£ & LT, T AN HOKEMEFEIEE 11 B, EEREHEOR:
Bz o7,

ZOHIEDOER ML, FHRESZL TR DX, BHPTITE B A
(receiver) Z BT LEHEH O EBIAY 72 #AT &2 251 L, ABREMPEDOHIT FHe
(foreclosure) ZHEDH E NI LD TH D, HAT TR COEEDTENIE » H )
DEAER], M S, ZOM., HFHILHEFHE (reorganization plan) D%

3

Skeel, The Past, Present and Future of Debtor—In-Possession Financing, 25 Cardozo L.
Rev. 1905 (2004), 1908~1913



ZOWTHRELIZLE WD,

OB THREHRITO J. P. Morgan X, HHEHEZESSKEZE S MK
L. EHESHRA TN . Whigxd FE Lo, W0 BRL, FlIFRo5] TP
HIROIL RS 42 UEB 2D S8, ShEttoB AR L BT 52 & T
bole, HEEEZEASSORELZBSNFHEFHEICFELZZ LItk T, 5]
@§E\K I3 EZ B2 (Reorganization Committee) & FEINAE—D FRES

IHA S AL, FOHRZEESNMIETRHIFHR T, Bl > THED > T EHED
%ﬁﬁﬁﬂ%’f‘]\ﬂ 2L, ShESHOMEL EIL L2728, b B AFLIZS N
Liginolc b B9, BREZESIFIEN-SESHOMELZ, <IT, HrLd®
S LT R—R—F 2= —(shell corporation) ~# L. FOHxSEOKRARL
EHEREZR DS PRI K 0 kR OEHER I Bl STz,

L., ZORRRBREOM, SHEStOFEEZFIT DMNBEENH S T2720

%ﬁ#‘%@ﬁﬁf%x J. HRMEIC O EET DR ERK {ﬁ%f%ﬁﬁTé
receiver’s certificate #%fT L, EEESZHFEL, EERGED 6 » AN
DOPFIRGHEMEDIR T 2 LR 6| (EROREMBFELRIT OND K oIT Lz,

T DkR7R equity receivership (I, YHIEHEREOFEFIHFITHEM SO
25,19 HERIRN S 20 HERICAD | IREBIC—IRSEICbEHA SN D Ko ko
Too TR, BUEOEIPEILE 11 B, ERETR & EARN R AR LT
B, FCYUHED receiver s certificate fHIE X, BAED KESEFTERFER
E. bo b bHEEARFIETH S DIP financing L F UHEEZ o TV HEF X
o

1938 E~1978 4£: w5 Chandler Act of 19384

1938 FUEFIFELEIT, Y=o —T ¢ VRFROBEITHT D RE LKL,
KB DL E | REREFRN HIVT Chapter XIZ KV BEAFRRE & DOk
EHEA FAE L. B SEE M AN (court-appointed trustee) % EE{E L & Ffi & 1k
O, AEFRIS|1ZE B2 (Securities and Exchange Commission; SEC) 2AEEAH 32 X
D DT,

Z DkR7Z2 Chapter XIdA = —/LRIEFIOHR T, %I SEC ZERB I OHE
FRIEE & 7o 7= William Douglas N EICNER LT=DIEN, fifTh. KM
FEFEEFEIE, 1938 45, 500 F0 D 1944 45, 100 fE~E R LT &9,

1978 £E~1980 ££f;: Debtor in Control
1978 . WIERIPEIEIIIEFORE ZEH (debtor—in—possession; DIP) il g~

4

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



EBURZHAM LTz, DIP MBI, RZERE D ) U T Do 2 BEAF DR E I 2E
FRETFHROEML 2R DHE T, HLUWREMZT D AN D L0 BEFOREE
EEATDIE)DIRATHD L VDB ZIRILET LD TH D,

A1 5 P A BE 1 AR SEAR e (going concern value) ZHEFF T 720D H DT
HY, ZOHBORS, EHEEOBEBIOBPITEEEIE L, EEE SR I
R Z PR SHEES E T oz 527, DF 0| R I EHES
DO (relief from creditors) & EHEEH DB %D #EZ (breathing spell)
w25 Fkie LTH LN,

[FIRFIZ DIP 253 % bRy e &3 L O DIP DB (watchdog) & LT,
fEHER ZZ B2 (creditors’ committee) DFERE & HEMRA (L S To, EHEEZBES
DIFEITFHAETROKIIOHL 725 LW ), [EEERE S OMEE & HEMRIX, BIPE
#1103 5 (e)° B L V1109 5 (b) " TED T D,

LU, 1978 FFWIEREEORAITLE ., MIOEETH 5 Z oz, &
MEEEEN ) ESHIELR o2 W), EHEEZESIIESEOHE, B
B RS, WERPEEN G X TR ZITHEE T, 2O DEBE X
FlEfiE hEBEMETRE TE L, RERMELRDR» o=, 7

L, ZORICIEMES OBEVE 72 LIC DIP A EET 2 hEHEFROBE, F
fed L, FOMICEEMBELBEIND & W) BENRAE L, BlxiE,

° KEMBIPETE 1103 2%

(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, liabilities, 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

’ KIEIBIEIE 1109 5

(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.

T LoPucki, The Debtor in Full Control — Systems Failure Under Chapter 11 of the
Bankruptcy Code?, 57 Am. Bankr. L. J. 247 (1983), 272



Eastern Airlines F{f CHEEERHIFT OEHIE 1T, EHE S NEHREE L 2T
TWDEWSEHEEDOZRICHL LD LT, BUFEICET TERELZED, iR,

Eastern Airlines (IMEMEENZITANDFHRE LN T L2 ER<MELL
WO, LT, LIVHFHZRICTELHEN LW,

1990 FEfRLARE, BITDZEAL: Creditors in Control

(1) DIP financing & AflF&RE DA ) DK

TSRS, BB 73 DIP financing OFF A Z AN HES &,
FEIPETESS 364 SOMEICL Y, DIP lender 1%, HHEHAIC > X EIKR
PO E T I HEIRMER L 0 B3 D A B e IRME (priming lien) ZfEfR$ 5 2
LT b, ZHICKY, FEFHARI L TH, DIP lender (% DIP loan %
ZOBEHREIZLY . BERICHEEEDOMENOEIT 2 Z LN TE D,
HEFFEIMIT UL, DIP loan i exit loan I AN 5,

EEFE TR O DIP financing ORI, {RZERE TR Dt L 72
LI TR, ARBERI 25 LCH DIP loan X, IEIERBEITORWELE L
TRETHDH LV D, L—T 4 —XE MGl 2008 4 10 A O#HiEE
& Db 1988 FED 2008 FEE T, KBIELZ2{EZE0D DIP loan @ 297 ff
B, REITSINT=DIETe o7 2 T RIEITHEIT 0.65% @ E 3, RNEfTe
ol 2D OB L EDOHRBRFIRFIZ/R D IRNoTz ), TDXIHIT,
LEW) TEAE & RS 2% DIP loan Z#E{d 2 &RFERI %2 line-up SHH)
L. bo& bAAREMFOEFEMEEND DIP loan 2% 1T/ &F 9,

BEEREZFEDOR T DIP financing 2152501 TldZew, Lol KEIELR
W®EDYA ., DIP financing 435 LLENEN LT TR Y . ZOHEIT
1988 4F 7. 41%7>5 1996 4F 48. 21%ZHIAN°, 1990 4 HARLIREIL, 1T LA L
DRI 72 AR FED PR FHE AT DIP financing (ZHHD K 92 o72 &
VW,

DIP lender %, FEETFHiA HFE T HFHFTZ RO 27217 Tl <, BHK
Tl LHEFRO TR R B e 525, T ORIRES O
EIIRE & TH DN, HEAAZEIZ CRO(Chief Restructuring Officer) Z£%H
SHEY, BELRAIELITRERYV A NI IV FaT7 Vo Th2IE5Z L%
DEENDY, FHIZLY, DIP financing IFFHEFHTH - & bEERE

9

10

Moody’ s Investors Service, Moody s Comments On Debtor—In-Possession Lending (2008/10)

Skeel, The Past, Present and Future of Debtor—In-Possession Financing, 25 Cardozo L.

Rev.

1905 (2004), 1906

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



(2)

(3)

TR DOFE L 72 o7, United Airlines FfEDOH3A& . DIP financing 42
e L7 BERE, TEME D KIBERESHIRZRO D L ) EBEESHITEN
AT L7z,

T2, EkBL bR TH D FAO Schwarz FEDOH;4E . DIP financing
AL LS EEL, EBESHN 2 y AUNICHREFRAE T S22 E
FEZEAITH LI L, ENNRTERWGS, BELHAEHIELLE-72L
Wl

B E O R 5]

BT, 21 #ALIZ A Y | DIP financing Z i LAB¥ECBIHE A48 - T fEHEE 3
R TFRAINEABIFELL 363 &I L 0 EBE S0 EEE #E % Rk,
FHTHREREEI A NT I F ¥ Vo T2 EDLHFNHEZ TN D,

EPED AR HFFAIHGE T, EHE XL OEEL RIT 2T TWDIK
(melting ice cubes) | & b L. HiHE (No Time to Spare) ZHRFH L 7= D
N RRPESCHIFT OFCHIE X, BPERHIFF AT 2 RIET D DI, fOEFRIZ O
THEZDRMITEE, kwﬁo_@%ﬁgﬁ@Wﬁ%ﬂ$mkbf\MMW
Brothers (FAE5%. 4 H THeHIFF ), Chrysler.GM(EGER D 9 B2 72 FEH
A EEZRTOND,
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547 SLOBEESUILITO L 5 TH 5,

(¢) 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 contemporaneous 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 interests for such debt on the later of—

Y

(i) with respect to a transfer to which subsection (b) (4) (A) of this
section applies, 90 days before the date of the filing of the
petition; or

— 122 —


http://www.law.cornell.edu/uscode/usc_sup_01_11.html

A R TR CIE R <. ZOMERZRG L7ZRICBIRS LD &
ﬁﬁéﬂf“f\%%%@%kﬂﬁ%#@ﬁ%%%bfwé
IR Z D, B LUMIME & OZHL & L TIT b 5 HERI iR
‘gﬁ%ﬁGﬁW?bfwé§5MQﬁQ)$Wﬁf =3 Foyl
SRLTWDLEEBEZLND, —F, §547(c) B) 1%, TEHE
FE. JEHMEME. XUXEND DRI ZARITHR L TP B A
Z T HRRHEICI T, BEPE F N C O SR O R LR R A FEAY
Z? 90 H CUTH RO E B ) LLRTOHLRA R EE L 0 5
HLLTWEEHAE, ZORDVEIIEREONR LD LHE
L. EAEEOHEEY I L TR SN D EBOHPHZ &9
TW5,

KBRS BRI T & LTS ixd 208, FERRIC, £EMEEOHF T, 5D
EHEORBN ED X I T e % BRIPHIET L, SRBHEOXIRITR 203 E RO 5
DIFBERNCHTH LV, £ 5 ThHIUX, 7 AV U OWEPEE § 547 (c) (5) DBUEIT
BEMICHATRETHLEEZLND, DFEV, BRMEOERBNO—DIXRETA
DFLIETH 2 DT, fafNEIk U7k CHEAEMEOMEE BN L= 72 51X, Wik
RO TEHERBLRNUIR LR, Ee b, FORRE EORF R ZENEL LTz
DM HEPRD DMLENDH ST, 7 A Y I ORFEETIX, HER LI TOREEZD 90
AT (E 7 ITHBOMERRER) ORFRAE UL L CHBT 52 LI LD TH S,

V. EEFEOBEE OHEREE DOHIAL
[ Ffoe DB IS C, EHER O D EIT A2 AR EIE T 2 RS, L

L., WEBITR EOFFEORILAHEL TWAHSRE, # L CRAEBHEORFELEILT S
RIER EOCIR S LT, HERMEDOSEITH TEX RN LRI 52,

(ii) with respect to a transfer to which subsection (b) (4) B) of this
section applies, one year before the date of the filing of the
petition; or

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

(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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u §552 (a) Except as provided in subsection (b) of this section, property acquired by

the estate or by the 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 and an entity entered into a security agreement
before the commencement of the case and if the security interest created by
such security agreement extends to property of the debtor acquired before the
commencement of the case and to proceeds, products, offspring, or profits of
such property, then such security 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
nonbankruptcy 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 notwithstanding section 546 (b) of this title, if the debtor
and an entity entered into a security agreement before the commencement of the
case and if the security interest created by such security agreement extends to
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 rooms and other public facilities in
hotels, motels, or other lodging properties, then such security interest
extends to such rents and such fees, charges, accounts, or other payments
acquired by the estate after the commencement of the case to the extent
provided in such security agreement, except to any extent that the court, after
notice and a hearing and based on the equities of the case, orders otherwise
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TG E T Y TSI L ECEUR ATV, BB Ty r =Y B L, I
KRB AT 9 TR (% L) 2R TR & LT S B2 b D%, Spansion US 75l
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TI ~DOFHEGEE . Spansion Japan (TF% SAV7R8EIZ. RDCIZBAT 2 KETOFFR
Tholo, RIC CIXStHEATEICIT D W RIBITER ORERRICHE 5 15 BB K HE
(LT D Kk EEIFEE EOFERMETH S, Spansion US 234k 21 4F 10 AICHRIESGE
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BRaGETE £ CTOMIX, (REFHEATEHREELZERREZE%E L L THERICEE L
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