
rdaEnw<~Bjaiuisodiszw<Lan'a~iw~~m" LCiwi j '~ai i@nw$f imalucui  I u a s n w ~ I n ;  

;a 7 1 d ~ i a < i w ~ r a a ~ @ n w ~ ~ d a i r n s o m n a s K u a a s ~ G  a<i~-l<Gda~rnqflq~u~~d~nw~dis:2u 

~ i a : f i ~ w ; n e ~ s z ~ u $ ~ ~ ~ u n i s ~ u B a i e e : a a ' i ~ ~ i a ~ s g u ~ i u a q  ~2iU1~818n9OdlS:M&j;lO.J 

u3dwln' aiaQ?asJ$ns:uaunisua:waa'ws" 2 [umau7ki+YQ 'Luwis'l.ainisasirTuna'iaTju 

ms 'Lh3Gw~ih i ien ls  (liqu~dation) Znisviuw-?w$3u wiaaiee~Ld~au1aui~au5G~11de]Lu 

3iuzas6nsiGnaiut i ia~%aq (going concern) ns:uaunis$oi.irsauld5snisia$iwwdoie .. - 
~ a ~ ~ d ~ n ~ i i ~ ~ ~ u a 6 1 i u ~ s l l ~ ~ a ~ a z a l u  (bankr~ptcy)aus:uu4flsW_g?ea~U~~w~aaalu3~91d 

J Q P - ~ Y I ~ ~ ~ ~ s L ~ ~  ldaiuicjodi>:~-l<~m" u 3 ~ w ~ d ~ w i i r % n i i  financial d~stress iaa:; 

G iuauuinwioa~uAs-uu  aiu ~ ~ w i ~ a i i m n ' e r u 3 ~ w ~ u d s z ~ w f l ~ n ~ ~ d a ~  W . H .  2540 rauGu 

an s:uuafls~~fia~~~8a~iuau1d~<iw~aimsos~59~u~isr~<~n' Laa: lBj (u~ez~i i~nw<af i~  
v 

nsruaunisi'ua-aiu Snw"9u"swGiuauuin~aGe:7ilvwi~iqnisa?u u?Gv4iuauuintl'qG 
* v 

~a i ia+nqi ie lus:u~uia  ~ < i w ~ r a a z ~ n w i i l u a ~ ~ u ~ n d s : ~ w ~  5 ~ C n a Z a n 5 ? f 1 i s m f a ~ n a q  

h u K u  ~ e z l w ~ i i e n i s ~ B j J ~ w i w i ~ n i s ~ ~ u l m " ~ u n i s ~ u U p . ?  l i i s 7 i u i s o i i i s ~ a ~ l ~ L u s ~ ~ : u i a  
v ,  

m"au%nisiiq 7 aiu ~nisds"u~nssa~i~w<w7ai ien~sKulwd ns:uaumsu"GZaa?uun~auwiq 

~ i ~ a ' i a ~ u ~ i ~ ~ ~ U p . ? i h n i 5  (reorganization W?O rehabi l i tat ion)~usl f l~~' ls 'u%asie:a~un 2 

nszuaunisn-hs 7 & i a h  I) nis~fi$ns:uaunisZuazaiu raaz 2) nisa&$ns:uaunisfiu 

@enis 
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d, " d -Q r t u a ~ m n i ~ n g w u i u ~ a ~ n i s ~ ~ e i ~ f i u ~ 5 a C n a s s ~ w s  ~~r r r i~< iw&sa~ni ln i5$ua:a iu  - unr~uan"m$G~iYnnisii  ~Ta~u~nssu~w$luuSGw~ilumu~mn'iu wi '~ i l in~$iw<~~a:{a~ua 

d d a d u  7 tziu wiYns-~uuSGm agn"nsuag-d";$~i;uni~liiuaw$n'au ~wsuea~$iMiGds:n'ue: 

ln'5"un'au~il~iw$iliGds:~u t h G u  3 w $ u a ~ L ~ i ~ ~ L L m ' a : s i u ~ n w ~ n n i s 3 n ~ m i u 6 1 6 u  " .  
a u y s d  (absolute priority rule) b n u G w i ' n n i s i i ~ w $ ~ ~ n i i ~ a u a ~ t i l ' i ~ d ~ ~ a u 5 d n ~ f i ~ w i  

o~7uamwmi~nis~u$$uazaiur~$a il:l~m'i~Ku~n~$~<iMdd~ija~n'auwpr'i~u ~ & u 3 ~ w  

& ~ a i G d ~ w i n i ~ n i s G u  ~mu$a ld i l :Gn isCn~ iGun 'auw~~ lu~n$ua~ t< iw~  

' ~ u ~ i u n l s $ u ~ i i e n l s u a . l u 3 ~ n ~ 5 i i i l  (Corporate Bankruptcy) n f ~ w u l u t ~ a a $ n  

ds:an~Gnaiuaawnii~luds"-dqi~?a~anM'nG d ~ G ~ ~ n i ~ r n s w ~ f l i a m ~ u n i . i ' l w ' n a i u d i n " ~  

n"er~n5ata:naiu$unsogtrn'a<iw< ~ra:$nwda< 2 ~ r u a n i ~ ' L w d  7 ngwuiu$uaa-aiuG 2 

ns:uaunis M&ZB n s ~ a u n i s a ~ n w ~ a ~ n i i i 7 n i s  (Liquidation) w:a$ua:aiu Znns:u=u 

n 1 9 M d 9 ~ 8  n 1 s ~ u t i i i ) n l s  (Reorganizalion w?a Rehabilitation) ~ L u a ~ m L + 0 4 n T s i u t i i i l  
u "* 

nis& ~ d ~ i t u a ~ c . l n i q I n > w ~ ~ i a m f i i i  n"i?enisu~uamnaiuaiuisnm~answ_siielunisa~i~ 

s i u l ~ m ~ ~ s s 7 u ( i ~ u M u ~ i a n i s ~ u ~ ~ a ' a  w?aG Economic Viability tnsw.ri iew?aknunqtZu 

n.10 $ i i i e n i s ~ u ~ a ~ ~ n ~ n ~ d  ~ w s i : ~ d q ~ i $ u a : a i u n i ~ n i s ~ ~ u  (Financial Insolvency) - 
w?a$ua-aiunisnf~wuiu (Legal Insovency) d ~ l u ~ i ~ d ~ u m l u a i n a b a n a ~ ' n i 7 : w u i u ~ ~  n i s  

v ,  u 

Gw<3uuinna'i~urn5"w~nl~d rta:/w?~msliaiuist~dis:wdGn'a~ulrn' ~ u ~ ~ o q u i e i n d ~ w i  
u 

an1~ndas~~aalmns:raa~uam rna~wi~ngw8nupr"u7rauaGnluiiuds:3nSmw w?aolaua 

iim'luwi~~nsw_smamfo<dau~i~uin &6?ioa'i n~s8u~iiilnis~unasM"il:ln'~uni~~~uvau 

ilinns:uaunis;m'sssu $ i w a w ? ~ ~ a d ~ a a ~ n i s ~ u ~ i i i i n i s  (Reorganization Value) 

~ a d ~ ~ ~ n a ' i ~ a d i d t i i n i n n n i s ~ m i i i 7 n i s  (Liquidation Value) w ? a ~ n ~ u w d q r ~ i w u i u a o g n i s  

8u t ' i an is  8Zn  n i s ~ a i l i w 8 n u l ~ ~ a d ~ i i a m s $ n ' i ~ ~ 8 u $ G ~ a n ' i ~ ~ ~ m  
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m s ~ u t : ~ f i s m . j ~ n s r G 3 ~ w i ~ - 1 u i n r a a ~ a ~ u . a " ' ~ ~ s u u i t 1 t 1 . d ' i n s ~ ~ a . ~ ~ i ~ l  luaau 
u a w 6- " v 

an 7 r~asflnjui ms~u$iisnis~uq3s 1 rraltlne, msfl~5iwQflswaiufii%s:uielszyaya 

n'iuo-lu3eiM ~riad'ar?$flose~u~ost,guui ~ w s ~ : i i i ~ s s : i n ~ s d ~ u ~ n s s a ~ i s n ~ s n 7 s ~ ~ u  bnss 

a~iquoq~uiad::w% ~$~~6wns~'~udisels:awnael<uunis8u~iiani>lu~3sr~u?~nh ms 
d 
v ~ r r ~ i i s n i s l ~ u i i ~ ~  n l 5 i i i s n l T j ~ u ~ ~ i i ~ n s : u ~ ~ u n i s  Go~ng Concern 1.iquidation g - 1 w a J l ~  

v u " *  v d 

n-nu-ji EamsailiouaaZaurii$~~n3n 1Is:yas~iuaazGsimld~ua3'7wZ ~aa:r{iplunias~~ 

simeri<w da'~a71osf iqw,~s~au~~a~%asn7-jm"~ai iu3u"n (Valuation) szwiisa<7w<~aaz~n 

w~ ~ i ~ a ~ - w i i ~ r i ~ ~ d a a a - [ ~ o ~ u  ~ ~ a s 2 u ~ s a < i w ~ n " u 1 v ~ n s i u u ~ ~ w  i r ~ u  nstivasqnaiw 

nssu~Tms~n~ni18~~1~1 ~ 1 %  TPI) nisrdniianlsLdau7stuw?w~ w?anis~c7$ns:uaumsja'a! 

a:aiu dnliGJtumnisiyan'iuiGw (Valuation) Lwiiawnis$u~?iatl-ls flrgmwiYnxasnis - 
4uiiisni~6~anisda<iw%rrin:s1urLa:~t1~$ i ~ i u i ' ~ ~ a s a ~ r r a : ~ a d s : i ~ u ~ i ~ ~ ~ w n d ~ ~ ~ u  

:Ad 
~ss-~ i l~k tss~9 ' is tsa :45 i i  rsurYJqniaanndi.Ih a~iPiunuds:~uinds:r~uyadiu5GrnIa' 
, , * 
ii ~GiaG~aam-LG'Gun~nwgq ~n~iG~i~a{~a~~1~Gns:%91'~7xasui<w~sna'ic\~7ur41u~?~ 

a$as:l6a-aui~ri3'luu?~m rfluc-iu n i~~~nr~~1~~n isngwu ina ia :ns :u~ .un isn~w8nur%asn i~  

~u$iii l in:jsij~aiu~i$~~!!(. i9;"sds:"a~ljniwrra:n3iu~~sssu adu ngwpnu$L~urt-a 1u 

l 8 U D m n L L i i c : i l 1 ~ i ~ d 3 ~ f 3 ~ l l 0 i n ~ ~ l ~ l ~ ~ ~ ~ - l  0 1 5 d ~ ~ ~ ? d ~ 0 9 ~ ~ ~ l i 0 i ~ l l i " h ~ U 7 1 1 " ~ ~ 9 ? n n ~ ~  

DPU



DPU



DPU



DPU



DPU



DPU



n is f i u~ i i i ) n i~81w~ueru ' sw"n~ i~~w i  Cash flow um'yu&liirnau nasins~uau 

n i s m ' i ~ l d e i n u 5 d n ~ ~ a ~ u ~ u 5 w a u  aunsi~asn aiel<w'w8r\nisans Chapter 1 1  uaqaw?: - " w v ,  v ,  

Lns'lfl3w$;udiu?nwin".llunisii~~uui~a:u5wis~auuuin%u i7ds:quaBiwGGlajaftu&u 

a i e i a s n i 5 ~ ~ u q ~ i ~ l g u i n a i u 1 u d  ~ a u ~ ~ u n s f i i i i w ~ u u ~ ~ w i i ~ u w T w ~ d ~ a u n i i w $ ~ u  a 
aiuisoai.a'~n sun'ilegfltr DPU



9 u - cl d 
$~unaiuaiu i~n~srwi :n ' iun is~mni~ ariiql=jfirniu r % a ; l a i n ~ n ~ l n ~ ~ u ~ d u ? n ~ ~ ~ ~ ~ : u u  ". U . "  

r<iwikrbuamu'uni3a?ura~i;afluaniwgua:aiu naiuaiui4nia:daeGnwiria3u$iia 

ni4lw'ba ~ d u  ni4amwiidiuauuin 7 i i l i l n '  a 6 u l n ' ~ i n ~ a y a s u i r n ~ r ~ ~ ~ d ~ r ~ n ~ l n e ~ ~  
u u 

rAudi a^"sisd?u"uaxas'iawiGu r ' iaun~~raunis~mw~w'u ia8u $aua: 20 rfiuni4w"n 
w 

ms:(Grace period) ~nd4" i~s 'aua:  20 b%hn~ntGfJ'ih~ 
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wava~4nq i l n i ~dm i ; l an~w~ i i i l n i uw~ ; l asn ' a i una i~a~a~  (Civil ~ar)luO 1867 lq 

~ilw'ijni~msin~wu~u;"ul.a'G~n"u~~un~wu~udua:aiuasJ'u~ 3 ngwuiugua:aiuafiud%' 

~n~3ranTvas~~uuraelaqlu0 8.n. 1874 Laa:luiqm8'\<2nuna'inafl~uq n.n. 1878 
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OegGua~?zatu3niln'ldngwuiua"ua:aiu~a Bankruptcy Act 1987 guafiuuw 
0,- e e -d 

, w 

~ ~ ~ m ~ n l ~ u ~ n ~ a 5 n 7 9 1 a a ~ n 5 : u a u n 7 s ~ 8 : ~ m n i 5 ~ u ~ n n a ~ 8 w d ~ u b u ~ u &  I n u s ~ " f u ~ 1  
r i l u n g ~ u i u f i ~ n ~ ~ u ~ n ~ $ a ' L a ' ~ ~ C u i u n u ~ n n a ~ ~ n ~ ~ u ~ u ~ ' p d ~ a  
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d w -  w d n n  1898 ngnsnuguazaiuil~'uiaui~IGmsiiu~'tluqu n g ~ u i u g u a z a i u i l u ' u  

~ ~ n ' ~ n i s a d ~ u u r r d a ~ ~ u d a ~ n i s d s r u a u ~ % ~ n u f l ~ $ ~ d a r " ; o s n i s d s r u a u ~ % ~ d a ~ a ~ ~ u l u ~ ~  . * 
~ n ~ ~ ~ u a : a i u r a a r i u w f l ~ ~ S l u 1 " 5 a - l ~ u ~ a - l n ' n s q s i i ~ r n ' a u  i a u i a $ a G n i s r r n ' l u n g ~ u i ~  

~ u a : a i u l u q  n n .  1938Tou ~ h a n d l e r ~ c t l ~ ~ n l s a d ~ u u r r d a s M a " n ~ a ~ n i s d s z u a u w 6  

(Composition) ~ a i u d s r n i s  l G ~ r r i  nisdsruaun<va~r< i~$~CGdsz~u ln ' in is f l~~ i i  

n g ~ u i u n i u ~ n ' u w i  XI i i a  m s d s z u a u n i  (Arrangement) ~qiild~.a'n"u~nnasssurnrra:: 

GSynna aaaz l . a '~u~Zn is~u6 i~a~r ruua~ns l~ Imu~n~$a3u~~u i i i i a - l  d a u u w i  x m s 4 u  

$a4n'nsqs%~ ( R e o r g a n i z a t i o n ) ~ ' t l ~ ~ ~ l s ~ ~ ~ l ~ ~ ~ ~ a u ~ ~ ~ a ~ n s ~ ~ ~ m u ~ ~ ~ ~ ~ ~ u ~ ~ ~ ~ l s ' ~ ~  
w w ,  

u a n ~ i n i i u w u ' ~ ~ ~ ~ i i u a ~ u n i s d s : u a u w i a ~ u a n " u a ~ ~ w i ~ u m ~ w u '  (Real Property 

Ar rangement) '~uuwi  Xll r l a z i m s r d i u ~ a a d a 9 d d i n " ~  :a uwi Xl l l  r i u a n ' u { i s i u l ~ q i n  

n'ij1.l (Wage Earner Plan) 4 ~ ~ ~ u ~ 2 ~ f l i ~ ~ ~ 1 ' 7 u n ' u ~ w ~  Xi r r i i i ~ ~ ~ ~ n a i u ~ 1 a ~ w r a a : n a l u  

ailuldl&aq{Gsiuln'qinn'i$iq ua:4nuai lwi :ai i~~~aYn?ina~G~in' i<i~luauinoui l .a '~~u 

n'imaurrnu'Lun~~u?~nisdszuau~< ~ ~ a ~ a ~ ~ a u n i s ~ u i i ~ a q r ~ u u a f i n s l q a ~ i i ~ u  lCi'a9 

a$un'iiC<iuuin n~sGqn'unSv1iurr~uq:lm'4unis~aaaaiiq;ni'aq ~aa:Znaiuimw4u 

.aua 1978 ~ u a ~ u ~ $ i i s n g w o n u ~ u a : : a i u i l ~ " u c ; ' i ~ ] a ~ " ~ ~ u ~ L ~  r i a - i ' u i  1 ? a i n u  
u w 

1979 a a % a u y x i  ngwuiugua:aiu'~usfi<~raua~n~~dsza~n'c;'Gaqnis;3:1Ga<iwifi 

waius~a~ynna~Gw~3u~u'wwuGalm'4unisd~fl~au'isa~usssuraa:rn'iriiuun"w'lunis~ma>s - ,  
w - rru 'sduw4~$3wvaq~nw< sau~~inaiun'a~nis1G~nw~G;~5wlm'~ulanialunis~';umuaan 

~ w ~ ~ a a ~ w n g w u l u d ~ ~ d n 1 s a ' u a : a i u  (The Bankruplcy Reform Act) 

~ ~ u a G m ~ l C G n i s ~ u i u i b " s a u  7uasngwuiuZua:aiu ~ q r a i ~ ~ u n g w u i u $ u a : a i u a i  

~uuiadaL~unisa-14wp.)ussmi~nM<$ldaiuisn8is:~<~urrn'a<iwi7m' ara:r7Junisiinrh1G . w 

ynnaGiwG3ua'ww'wGaaanqiniqnu n'auingw8nu~ua:aiulm'~na1u~~wu1u$~:wimi~ 
, w w  I w a ~ i ~ i ~ C s " u d i s z ~ ~ ~ i n w ~ ~ u " 3 u s ~ a ~ ~ n w ~ ~ u a ~ a ~ i s ~ i ~ m l w T n ' u i n $ ; m  ddd raa:lGnaiu+ 

" ,  
n ~ a ~ . d a u a w ~ a r a n ' ~ n w ~ G ~ ~ 5 m 1 w ' M ~ n ~ u ~ i n n i s ~ ~ u ~ n n a ~ u a : a i u & u  ~ d a w i n a m a z  . , 
ansp.)~ii~ua~ds~~mnG~n~iraa:nnnauGynnaGlm'5'uwans:wu'LuCiud~~iwi~nisr~ua~ 

~ i u a u u i n  ~4ii'~~'aiinraua~n1ua"sasni>8u$~nw< (Rehabilitation or Fresh Start) ?i?~$n 

w~lm'a~ui'u%~m'Lwd a~uwa'nms~~~~~c; 'anua~ng~u~u~ua:aiu luds~rwnaw5' ,gaau5ni  

' L U L L U ~ ~ ~ I ~ E ~ . ~ ~ ~ J ~ I S ~ U $ ~ ~ M ~  (Rehabilitation or Fresh Start) I G ~ n ~ i a l l ~ @ t f i . i  

1 - a " l u n g w u i t ~ ~ u " a a i ~ i L u  3 wS'nn is lw i7  i i a  

I n i s ~ i w u m n > a u u a s n a s w ~ ~ ~ 3 u ~ 1 a ~ ~ n w $ I u n ~ ~ a 1 a : a i ~ 1  (Estate) 
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7 . nisa~~inlw'w~w'WU3uuisds:~slm~~u$aun~~ulGmna~unasm~wUd 
%. . 

8uuad$nwi%il:Giuir~iid (Exemption) 

3 ,  n 1 s a y ~ i m ~ w ' $ n w % ~ a n r d ~ a s i l i n u 5 s m 1 r $ i ~ %  (Discharge) ~ $ 9  

tiiuns::uaunis$ua:aiuaaa'a 

~ ~ u a w a i u i i m r ~ a s n i s ~ u ~ ~ n ~ ~ a ~ ~ u ~ ~ u a ~ a i u ~ n w ~ ~ ~ l u n ~ w u i u ~ u a : a i u  6s;u 
9 %. 

umC~~~ 'm" lun1 ;19- ru iu~s j i~nerm~f i i3a~ iuau~~a~" lw~an ia~n~%lun is~~u$u%3mlp- rG Tnu 
d 

w ~ s e i n i $ n ~ ~ ~ $ a ~ ~ d m ~ w ~ ~ u i s p - r u n a ~ ~  Trustee ~wa~ i l :~ i rn~w6~up l "uu i~~aassra~s  

d ~ s ~ 1 d r a r i u s s n i a ~ i 9 - r d w " s ~ a 7 u r r $ ~ a u i i l : ~ a n ? a 1 u n i s ~ ~ u n ' r a i i i s ~ u ~ i u ~ ~ n n i s ~ ~ ~ $ n  
U "  d d* 

~ u u o a a ' i a b u n i s ~ ~ u ~ u ~ w ~ m i s n i s a ~ u w k ~ ~ n ~ ~ ~ < n n i s ~ u n a s m ~ ~ ~ ~ ~ u ~ ~ $ a r a a : ~ ~ ~ n n i s  
w s, 

n"utrGv7swu~6'2~ ~ . ~ r 9 - r ~ W a ~ ~ n l u n i s d a u a p - r 5 a a o i u : m ~ s n i s a ~ u u a s ~ n p - r % l u w s : s ~ ~  
w 

~ i ~ ~ m a u a : a i u ~ < n d i a b u m ~ ~ ~ m i s ~ a s s s u ~ ~ ~ u a s n ~ s s s u a i t i  a~a~~lsmit?i~eis:a"? 
w t 

n ia~~~mdngp- rsnu$ua:a~u~u l~s lu~daf tu~dtp - r~~amis iasssu~ i l : .daurp - r~o$nw~a~a  

e~-a:buadran'~nw$ ;a adada~rp- r~a~nna~mna~~uan ia :~~n~uGs6umisn isa^sud~ap- r~~a  

mi~i iasssuuas~1~nnis~uln lanp-r~~n1dmaiudi6~1u~asuasnaiur~?sssu~unisra~sass  v ., 
w ,  

,.A d 

m 5 " p . ~ ~ d ~ u ~ a s ~ n w ~ ~ ~ ~ a s ~ u a ~ ~ u n i s n s : i i u a s ~ n ~ d ~ u 6 a ~ ~ i w ~ ~ a u  ~nup-ra"nnis3uvj~n 
" w w ,  

w ~ ~ u ~ s d s l - ~ u ' % 1 ~ s a s $ n 9 - r ~ ! ~ ~ ~ ~ ' ~ u n i s ~ i r : ~ d a u i n ~ u ~ ~ ~ ~ u ~ u ~ d a q ~ ~ ~ u ~ n ~ ~ ~ m ~ u ~ i n ~ ~  

aiu 

n g p - r u i ~ ~ u a : a i u ~ ~ ~ w ~ ~ ~ ~ ~ ~ s i i u 1 ' l u e i ~ ~ ~ m ~ ~ s n q ~ X s ~ ~ m '  n  n. 1542 aGuws~1$irau7 
v 

i? 8 Bld7nis'l.a't;g~uiua'ua:aiuaduns59r~sn l~7msCya~kngp-ruiua'ihunisns:~i~uabu 

1;nnaa'~a-a l i l  "Acl Against Such Persons As Do Make Bankn~plcy" i l i n i u n g w u i u < u  

azaiu~G11idasiiaai~;~s61,Lia 8.n. d 1570 l u  a~u'uuaswsxuisr<iila~maus~ 7 
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w~sain~nawuiua'ua:aiuaoaa~uusnoonuid.j:ninl~~riimnisad~rruradasw~a 

u u a n a 3 u ~ m t h ~ d a s ~ n n ~ w u i u ~ u a : a i ~ 1 ~ n i f l o 9  i~a:~~u~~uanaiun^mia:m'osnl . j l~n 

w<16damad$aaw<~uaoqenw<bmunawuiua'ua:aiuaflu$aiu vas5'anqwl6d.j:ninl.n' 

d o  8.n. 4 1705 1 m u ~ n ~ w u i ~ ~ u a : a i r r a ~ u i j : l ~ i n i s ~ ~ ~ ~ 1 ~ i n i s ~ a n w 6 ~ u a : a i ~ ~ < u  

(Discharge) bmuuw~~~~d~6arrni.jdamw~uva:~u~iwumubuuiulw'a~uu~msn~i.ja~a 
w .  u u 

nou~awunifLGma~uiauZjnvas~nwdw"uaur~mauuiayaw'swum uouaa:~5'w'wu3uvo~anwd -- a~ofis:w~~il'iv~aaa:d9umwiudnawu~ua'ua:aiuRiwum daau"uds:awn;qnqwlm'~iuuw 

u " q $ n ' l u a ~ o a n i s ~ u ~ i i a n ~ s L ~ i u i n ' a u  b m u n a w a ~ i u a ' u a : a i u v o ~ ~ ~ n n w l u u a : 6 ~ a  

Insolvency Act 1986 

aawh -~ 

ngwuiu~ulm'a~i~ds:awna"~nqw4uia~FiI m.n. 1542 ImuGni6'qti j f  ngwuiudim'au 

n l . j n > ~ f i ~ l d t ~ ~ 1 ~ n ~ a ~ ~ 1 a : a i u  "Act Against Such Persons As Do Make Bankrupt" 
2'2 d 

ngwuiua'ua:a~uau"u~l.a"auw~:~nwuwtduda6i~~a:~3uni.j4aan~Imulajains'laa~u~ 

niiain^ua w i n ~ n w i ~ 1 u ~ m ~ b ~ u ~ " i o ~ i i ~ ~ ~ f 1 s s u ~ i u ~ n ~ w u i u ~ i ~ u m u ~ s m i ~ i l ' i ~ < 6 i l : i  
d ' 

a v i ~ ~ a a n i i i a  Lord Chancellor rwa~nm:nssunis IGi~ iu iasau. jauw~w6~u~~wunvns 
u w 

a n v < ~ a a : a i u ~ ~ i l ~ i ~ 3 u u i ~ i s : w 6 ~ u i ~ ~ ~ < i w ~ m i u d i u a u ~ ~ a n ~ a ~ ~ ~ ~ ~ i a : s i ~  ~:$u~aua 
" 
dd a - 2 2 .  w ?nngwu1u61'ua~aiu'iuqnua~uanwm:6in'asnisi~~a:sausauwiw68uaasanwuawoLwui 

dis:w<Lan'L<iwz~w76uin$~n Smulaj6ids~siiw?v~'vru"3u6ua:~duLn~aasialunisds:nou 

o G w w i - ~ ~ b i  enw<Lwi i%~qla ja iu i~o~azds:nouai$wlm 7liaauapri io~aGaudi 4 'n iu lu  
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1 ~~o?ausauws"wu"auua; l$n~~w~iu1nd~( i l  a d a l ~ a < ~ w < l n ' i u ~ i : w d u , n  

fiqn 
" u 

2 .  LiaR7 1 ~ ~ ~ ~ 5 ~ S ~ ~ ~ t l a ' l ~ ~ < l t ~ ~ ~ . J ~ . 1 e 1 8 l ~ ~ ~ l ~ < ~ 0 ~ n l ~ 1 ~ s " ~ ~ > : ~ <  LLBU"19 

dijfii-i 

2,. 

nizuaumi 'Lu Insolvency I aw t u  i j ~ n w ~ : ~ ~ u n i 5 ~ 3 ~ 5 a u ~ i < i i l : a b u t i i s s a u s ? u  
* 

ws"wu"3uua;l~nwi; ~ ~ o s a u s a u u s s m ~ w ~ a i u n s ' o ~ ~ u s . a e 1 i a u ' 7 w ~ ~ i o ~ n w < a $ i l ~ o j u n ~ p d  

r a a : 1 ? ~ 1 s ~ ~ 1 n ~ > n o s w ~ w & 3 u u 0 ~ ~ n ~ % ~ : l b j f i  11gq~~~,~ua?a,$~nn~?~ln'nsaunsaqw~w6 

3 u w 3 a ~ i ~ e r a a a i ~ ~ a ~ ~ ~ ~ e l ~ r n 4 ~ ? u n i a ~ I n " r i i n ~ u  Insolvency Law a:GmsGil?=ionii;l 
2' ., 

n a i u ~ u ~ u ~ i - w i ~ ; l ~ ~ i ~ ~ ~ u ~ n ~ u ~ u w G ~ u s i ' u ~ ~ ~ 1 ~ a  ~ ~ a : ~ ~ l 5 6 ~ i ~ ~ ~ ~ l u ~ u i U u ~ s : ~ h ~  
v 

a$-mGn'urna 

" u w 

~ U M ; I I  ~ r ~ s o ~ v e n c y  Law Cu i r a u a i i n $ ~ : ~ a ; l r n 3 . ~ G a < i w ~ ~ i j ~ ~ ~ u ~ ~ ~ u f 1 i s 5 i s :  
u- d ~ i j '  aaa:m.j11~~1n~a4itiiuun"u~nuijm"na~uama~uiimlud~a ,,naiua4~aGuu5fiYuIuusim~s'7 

" v 

w C K a w a ~ u , ,  (Eyual~ty drnong Creditors) ~ ~ a 1 u ~ i ~ n ~ ; l i ) : a G u ~ n " ~ u ~ d n n ~ ~ u a ~  *, Per est 

condicio cred t o r ~ m "  
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aa~ng~lnuBua:aiuil:~gn~I~~a;lR'7m'asnisi):sausaunasws"wd3uva;l~nw~ r 4 a  

U "  

~ i ~ d ~ a G . r r a ~ u c ~ r i t i ~ ~ 1 ~ s ~ i l ~ ~ ~ ~ w 4 ~ u i n ~ ~ n  u iuuana~u5n" lu~a~u'upa"~uanain&asn~~ 
5 u 

~rGsauk:unasnjv~~iduyas~np.sZu~a ~ o ~ n ~ s i i ~ u ~ l t ~ ~ ~ ~ w s l ~ ~ w ~ 3 u ~ u ~ u ~ 1 ' 7 ' ~ ~ n ~ u l d $  
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a~n~udnjwi i ' inu  ~ g ~ ~ d ~ ~ ~ ~  Judicial ~ a n a ~ e m e n t  i s ~ n ' ~ i ~ u m n 3 : u 7 u n i 3  

Administration Order' lu Insolvency Act 1986 ~~rn'uwfl~~iiiuisd7uitii 
d -  V d  

8nmn Insolvency Bill 1985 nulnuni3d~zninTAuCsnq~ 

~ 1 ~ ~ ~ 1 3 ~ 1 6 1 ~ ~ ' ~ ~ ~ . a ' n ~ : ~ 7 1 1 n 1 3  Jud~cial Management ~ l a ~ ~ L 8 l ~ { ~ ~ l ~ ~ l ~ l ~  

inulvdiq 1 Imu<mias:abu$~~lpl'Bn~~$u~w4nlaj8ld ~~611insdddmngii~nisa~is$q 

w 4 a s z G n i s a ~ n ' ~ ~ ~ ~ ~ n n i ~ w ? w ' w d u  (receiver) w 5 n B n i 3 ~ m 6 i u s i n { ~ a ~ u { w 5 n a ~ i w % ~ B  

~~nds:'fl?u Floating Charge i ~ f i ~ w ~ ~ ~ ~ ~ $ ~ ~ ~ m n i ~ m i w ~ " ~ u L L ~ 7  niaszl:lBjnldvim~w$iut 
u 

iiPni5un9&nw< ~ ? ' ~ ~ ~ ~ ~ 1 ~ ~ : ~ ~ ~ ~ i ~ i ~ f l ~ $ ~ ~ ~ i ~ ~ 1 ~ n 3 ~ ~ 7 ~ n l 3  Judicial Management 

e- 
Jurlhca Manager ~:~Buds:Tuv6iad~us1u (public interest) nianuniuis . , 

Gs-sijoy~-~m'LG~mn~s.n~w~;luIi '  i $ a n i a d 6 1 $ ~ n ~ s ~ i m ' ~ ~ ~ n ~ ~ u ~ i i ~ n i s r n a l ~ n ' n s : u a u  
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111s Judicial Management e:iwalGinisw'nt?i' i:~a w?ilama: Moratorium %il:n'ol< 

aiimwa 

I .  ~ i u ~ n w ; i u ~ ~ b n n ^ s m s  rra:~giuui in' i$q~~~nwz~bn~sms 

2. g~ur$~fu ~ 1 ? 0 ~ $ 1 ~ $ { ~ 7 . 1  Floating Charge M ~ D  Fixed Charge rrds6hg 
- 

%1nisn?w'w3u 
w 

3. w'iuu*l;umiuw;nds:~uw~olw5lm 7GiadawCnn~w4w3unoqanwG sau 

~ ~ n i ' i w ' i u ~ ~ ~ n i i u ~ u ~ i 4 ) d 0 ~ ~ u ~ ~ i u n ~ a u ~ ~ o ~ ~ o ~ ~ n w ~ m i u ~ ~ ~ i a ~ ~ n  
w w u - v  

i%yn~iadi ~"s$nmnasa~au3wS (retention of title agreement) nquaaurai 

e:a$?unaiufiuunusin Judicial Manager w % I a $ ? ~ L I y ~ i m i n f I ~ i a  b£J 
m'iayQim ma8dipne6iwum&oululm 71<6aa 

4 ,  e i i u i i ~ ~ u n s w i n I h n ' u n i i  sau~~ni ' i~u~ib~un' izuaum'imi- ln~wuiu 

'Ln 7 ~ ~ w a n s : n u i a ~ n ~ < w ? a ~ ? w 8 3 u n a ~ ~ n ~ ~  sauSqni=ifiiwun'Lw' 
- 2 . .  
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2' 2 .  p., 

n o a w ~ w $ ~ u a a a ~ n w u  L~D[Mbfl0dS:~~'bdLLn'Ldi91zMini~W o - ~ u m i ~ ~ ~ n $ ~ s ~ n O ~ u a ~ w u  
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n 2 i u ~ u a v ~ a n i ~ n i s a j u ~ i n ' u ~ ~ w w ~ ~ s n u u ~  Chryler vaiu~uilaa'2 '~u6iunis$u~iiirnis 

v4ad?u1ns~a$isls~sii9s:~u~?an~8aaiim3nq~~w~$qs:uu%u3 2540 ?z;;enaynds:annZ 

unuiwmnGiqGauGi~19 lnu~fiuua~uus';uialwo~awsnaaaslnuns~~us:~uuu3~~w7aaiui 

gsi isu 'aunj is" ;~narn i~ i '  ?zr~iaani$ai99:~1sa6miuasi l~u^5~wtnblun~u Chaebol adu 
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u i~&a~a fJu&a~816y ' Lun i s~~ i sm iCaaG~s?~~~n 'a~ l . a 'w~n?mn is  ~aazwauaqwiYn 
2'6 " 

? a i n i s u n u ~ 2 i u d i ~ y i a i i ~ m 3 u u a q m a  aaina~GauAlmYn3uua.~malajln"Lw'n2iuaulq 

a i i q ~ ? ~ < q  aLdu n s ~ < a < i w ~ a n i ~ ~ ~ d n i s ~ u ~ ~ u ~ i ~ ~ ~ n ~ j i n i ~ n i s a ' j u i ~ a : n ~ w u i u u w a u i  
. u w a  

lae?a.du2aiyniqnisa4uiia ns. iuG ?is-Gad qin?wiaqnsru"uwi?wuiik iuraan~ianialu 

~ ~ G ~ ~ ~ ' L ~ ' L L W U ~ U ~ ~ ~ M ~ " U U " ~ W ' > I  Siam Strip Mill (SSM) ~ i ~ ~ ~ i . ~ ~ ~ ~ n ~ ~ - l ~ l ~ t : l ~ b ~ ~  

sssuran'a<iwi ~ a a % ~ ~ ? ~ ~ - l a 9 u ~ a - l ~ & ~ n ~ i ~ ~ d i ~ 5 " u ~ ~ n i s n i a ~ ~ a ~ ~ q n i s ? a i n i s l u 5 ~ n u  
d d-3 <a?aau n n a i i  SSM ~iu~m~amau~bnu<a<iw$ndqui 1 q:I<5"uZ~auinm~~g2aaan.~iafiia 

jia<iw%n~u6q:1~~uwaaauaaawudszuiuliaua: 25.13 <ifiia1<4ud~qnisaaiszl~~u 

sr;juq~aua: 10.55 n'7lw'a&~dsz~t7ua:aiuw~anis+iszu'y~ ns. iuG raan-lranaisiama 

ii ~ a ~ l u n i s 6 i u ~ m < ~ n w a i m a i i ~ u ~ u n * l a j n ~ s 1 ~ a ~ u a w s i : a ~ u n i s ~ i u ~ r u ~ n u ' l b i l n ' 6 i ~ ~  

~ 4 i l u a ~ ~ u d a d i u ~ ~ d m l ~ a 2 a l  (Time Value of Money) n s . ~ u ~ m u ~ l u G i a ~ l a i l  GcILG~~?~ 

i;~aniinis+is:~~;a<iM%n4uwdqq:1n'~usis:wi 2,773.40 t7 iuuinqinuanw$iuaYu 

+is: 26,2fiSIJ ~ i u u i n w ~ a i i n ~ ~ u ~ m s i ~ a u a z  10.55 ~ ~ i < i s i s : m i u ~ a ~ u 4 u t m a a m  1 5 3  
9 9 

l n u ~ i ~ ~ i i ~ + i i u a ~ G u a i u n i a a a a ~ l G ~ m s i ~ n a n a ~ a c n i i ~ ~ ~ G u  ~<iw~n@u!wCm:ln'Yu 
w .  v w  

~rnsiwamauaan~aafiuq 4.42% a~siz~:<uni(wauazaiuqziiniira~a<iw$ n i s i m a ~ u  

nsiu'~~aawuejiu~nian~wuiu<~a~i4'r:~i~~rwu4u~qziiuI~ ar j7w$qz~a- l l~u~s :w$ 
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, a  

e w w . ~ ~ ~ ~ i u i e w ~ i ~ r ~ u ~ ~ u & a - l d a a - l d o  i i a  wii-l n isua~u+~s:w$ua~aj iwd itat. 8a-l 

I w l u a - l a < i w ~ u n i s a o n ~ 3 u . ~ ' ~ u ~ d s r ~ u ~ ~ ~ ~ $ e i n ~ a n d ~ a a r ~ i u ~ u w ~ u u ' a w ~ - l  ~ u u c u - i  
d d d  * 

~ u u ' o ~ d - l $ u a 2 a 7 i f l ~ w i ~ ~ i w d i ~ n ~ ~ n s s d  rrm*luu'ilaa-la-lnrd~r~a-l5Bin'~uindiuie 

~6muimaa::~mniuatd ewn. $iiijJ~wie::qnssodaajlW n s ~ u ~ u n i s q i i i s s u l a j ~ ~ m b o n i a  

nsfi i$a~m~u~unis8u~i ienisaiuuGwmisuo~ Siam Strip Mill (SSM) ~%1udo1wajd7 G - 

steel r< iw$~~uwui?~aj~m'5'un~iuadusssueinnaiua~u~iu$niaa~~irawu~u~ d y w i  
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* 

Easal-rSo~5an'au~dilel ij49k~dnii Siam Str~p Mill (SSM) Slam Syntec . Natural Park , 
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