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(DIP Financing in Korean Business Rehabilitation Procedure)

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

I. F @&

2011 4, RAER A CH 2 7 R oA (FAE) Thi Bk X O T @RI E S
FYOE L O B3 235 (CLF, A BIEE) OF 2 fF. B4 FHTO DIP Financing
DA YN RT DO Th -T2,

EWNNENL 34 fLO KRGS THL YT HEIE T e Y27 7 7 A > A (PF) % il
Lz, oA »r B HEEERFEOM T2 TH - 7208, FENE LR K-
fofzsb, 2011 4 4 A 12 B, R¥EEVEFREZRNLCz, 20%, BAEFRGOILER 2%
O, BEHEOWEEZBE LT, TRHA DO/ RY U ART VA BN & L TR,
7,500 BT A+ OEHLEZT, 2011 426 A 28 BIZ, EIAEFHEP VL CTER NS, v A
aJckbe, B4 7,500 B, FEAYEFEO 0 2 NI AF U ADE
e, #fE, REFRAEB IR 2 S, EiEEe s LTE 200-300 Y+ SR L
DS TRVWEF D!,

i, R CAS A > M) M EEERFEEOKLFE R Tt Thd Y . ENIERL 35 (LR
R THLHE (R Y U)BREXED 72, FEOBICK VRE#HICKHKY . Yo7+
AEREIAERGE L Z A% THD 2011 4F 4 7 15 BICEAETHROHRNCE L, TOMICETE
EikaRAbo0, HERNORNRIZL VEREESICOWVWTENEZITHZ LR T
T 201147 H 12 A, BAEFRESBHLG S,

Z ORERIEFEL, AT D X 9 725 T DIP financing (CB LEMZ -, &2, KM
BEOBIFETHTO DIP financing OEEEZMD Z LN TE 2N, Vo7 LEITEIRE
BORRBIZEVIEEFHEOBL CET 5 G IEIEE S EICKL) L, BIAEGHE 2 B 728
Nh, EEEEOFHE, SFEY DIP financing BSWVINIEHETH 008005, & I,
BIFERZEN KB DIP financing 24532 72I0iE, RN 72172 B 72021 T
<, BTHBHEO—MA2 R AEBRFICES . WibdD roll-up OFIED LIRS
Do

! http://www. mt. co. kr/view/mtview. php?type=1&n0=2011053111156061659%&outlink=1 (=% — k v
74 2011.5.31.)



II. DIP financing DE

HITITRB D B 5% KL TR OFBRAFME 2 L 23 0Bl L. EHE T2 ORI
TRBIEREOULTH 5,

ZORRZIER TR E OMRDVIT, BIERENFEERT 2D Hilkii i EMm i 2 S 1
Sl T AAEFERERIE X, 19 idR, KEOFMESHICKTT 5 equity receivership Ffic
MOANERNICAEENTbDEF A%, Lol Y equity receivership Zi@ L, fHEL
TeEStEBHETAZ LD TE-DIL, receiver' s certificate i L7 EEE S D
ENFRE TH 12D TH D, ZOMKIC, HEEGZTEL, FHELBIT RN OEFERE
%X % equity receivership I, =Dk, HIBEES 11 EOMFEFE TH X (business
reorganization) ~& FE L, receiver’ s certificate |E (L DIP financing fHEE~& D
A/ RN

EHREOEEERIMO LI R D TH D, EEEENRITIVUL, BIFEOEEL. W
EBOMBNRBE I ZeNTET, FEELBIT L ENTERY, BIERED ET-,
FEEGT AT OIITEEBEE SN M L 508, @, BESECES. HiRE e
LTWh7eh, ZOBGRHE, SEviams bF 2% DIP financing NUHETH L,
FEARZEN IZ DIP financing #5207 5 Z &3 TE 2T UL, w7278/ (quick sale) >
1% (liquidation) ZEERT 5 L7,

FRRZ, KETOPERER, HERETRVHINC DIP loan 2157354, BHEFEOIMEE
(FFREFHEDEHN SN0, WEEFHE Th 58 FELL chapter 7 OFFEIZIBITIND
) BMES 722D LW I BIRE D 5339 ZENTE LM, Ziud DIP lender 73 alREM:
D HAEFEEZZER L, DIP loan ZHRELL TVWHE NI ZLE2RTHLOTHH D, KEDY;
A+ DIP loan IR FROMDEZ LA T LEERBER THLOHLR LT, RO
SN DT D L RERTRNAREFD Z LN TE D EMAEM ThH D, L, 2008 FFDK
E ez, EHBSIO7 % DIP loan ¥ HZEMi L, DIP loan #1525 DL <
ZOBRHAMELEHBHE A2 ->THD &),

Lol #ETOREREDE A, KETOMRLKHMEZ DIP loan [FATHIT, 4l
BEEA® 72, DIP loan ZUUASMED H %A@ & L TAHATWRY, BMEOYE, SESHE
BT DIP loan (Zxt LHLRMEICHESET 2R Z LTI B3, 1997 FO MM, ~3
72 BRI OBIPEIC KV i E R THEIAERZEICKT 2D DIP loan REMARRETLZ L I %
LTERWIRETHD LWV D,

ZH72L4 %L, DIP financing (THEE D EEREFHIS G MER L DRDTES 9 D,
VB2 4% & DIP financing Z{EMALSE L HELIZED L S b D TH LD, KE
T@DIP financing K & ik L, mRE %I 5 REKRFTT 5,

Elizabeth Warren, Chapter 11: Reorganizing American Businesses (Aspen Publishers,
2008), 1



KEDOLFEFRTFH X & DIP financing

—

R PEA 3 DB GRMEITIE, Fhellds L O h o % & (DIP financing) & F
foe H& 8 IR D & i (exit loan) 23 0 . F#I I K O Fii h o & 450 % (DIP
financing) IXFHE LS (DIP loan) & BAEFHLEY OFIH (use of cash collateral)
N5,

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

— exit loan

BLEHEM L, BIPEMEIRIE D OF BHEFR 2 FF 0Bl &L e, SMFF, Ha
FHHBELAETLIZENTEDbDEF 0, BIERKEIT, P OEATE TEB 2
M3 5720, BIEPHEEZICHEHSZZHICA L TV AEAIEHmTH L, BSEMYEa
LZRWBEIPERZEDS, BIPERRGER. FIRES8H A2 T4 Z LN TERTE., BiEg
SOREICEVFELFTHZ LIFEHL, EEALBWITHND Z LICR D,

BIPEFHIA D DIP loan (&, PFEFHHEE IR, HAEATFHNOHEITHTIZOD exit
loan \ICHY Bz b5, —XAIZ, DIP lender 2% exit loan lender & 725705, fiod
B LUV lBBI 2% exit loan lender 722858 bbb 5, MAEFERAZD exit loan
I, EFRFOGEOLIICEERNTH LD, EIEMED DIP loan XV EBH S
CHRNC IR D LD,

CEERFEHEDOE DB L DIP financing

7. 19 {fEER~20 HACHEE: Equity Receivership®

HIPERZENTER T 2D 0IT, FEEZBIT RN OIRFEFIE 2 TS &V D ik
.19 HREOR . KIE o Bl & A E E S TEBNICAEENT equity
receivership | & LT, ZAIZHOKEBEAMEFEE 11 =, BEFERIEOR
Bz 7z o7,

Z ORI DR LM AT, FRE L T H VX, EHIPTLE A
(receiver) & AT LIEMEE O EBIAY 72 AT 2 251k L. 2 Z3EM PE O 34T Fhe
(foreclosure) 2 L H LD TH D, PUTFR COEFEDTAITE » H
DECAFER], EH S, FOM, Y FE IXFFEGHE (reorganization plan) DN

3

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



WZOWTHRE LTz & W9,

Z OB CTHEEHRITO J. P. Morgan (X, fHEMHEZBESSMELZBSE MK
L. BEHECHRATEN D | Wi 2 38 LT, Wik BIIL, FIF-R 05| TPl
MR OIER % 28 UG 20 S8, $hESthoE AR E g+ 52T
bolo, HHEHELZESXHRIELZESNHAFEICHEE L STk -T, 5]
DEESIIFHERE S (Reorganization Committee) &N A HE—D i HZES
e I, FORELZBSVPMETRHTFR T, BlE&ITibo TH - T2 EHED
B AE TARLICSIN L, $HEStHEOMPEZ BN L2720, b g AFLIZSIN
Lotz b B9, BELZBRITERM > ghEStOMEL, 77T, Lk
N LT R— X —F = —(shell corporation) ~& L. & DOHFERSH DRI
EHEREZR DS PRI L 0 ik DIEMEE I il S Tz,

LML, ZOERIBROM, $HEtOFELIT A2V EERH 172D, &
HANZEAFTOFAE22 0, HEEICOELE T IRELEEFZRET D
receiver’s certificate #¥ITL., EEEELMEL, HIEHFED 6 » ALIN
OPFIGUEMEDIRFE 2 L2 6 1EROREMPFEL T OND L OIT LT,

Z DRk equity receivership (&, UHIEKESEOHAFIFITHEM S D
23,19 AR S 20 HEAICAY . I —REStIcbEH SN D Ko ITk o
Too ZORIEEZ, BUEORBIPEILES 11 &, ¥R & AR LT
B, BRZYEFD receiver's certificate HlEIL. B O KESEGFREEE
b, o L L EBERFHIFETHS DIP financing LR UHEREAZ Fi> TWH EF X
o

A. 1938 4£~19784F: b5 Chandler Act of 19384

1938 FUCEMFFEEIX, UFF=2—TF ¢ VRROMBECTT D RME LKL,
KB EOSS . CERREFRAHIL Chapter XIZ L 0 BEAFRLE F Of%
EAMEEHE L, B FEM A (court-appointed trustee) & (T L Frat Tife & i
W, FAES|ZE B4 (Securities and Exchange Commission; SEC) 2NEEtR4 5 X
D EDIZ,

Z Okk7g Chapter XI3A = —/LVRIEFHOEE T, #%IC SEC ZERR LU
HRIEE &7 o7 William Douglas M EITNERE LT-DE0, FifTiR, KHBL2 AR
FEREEARE, 1938 45, 500 {205 1944 45, 100 fE~E R L7z & 9,

. 1978 #£~1980 #£{X;: Debtor in Control
1978 =, IEBIFEE BT O FH & B (debtor-in—possession; DIP) il &~

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



EBOR 2R L7, DIP HIEEIE, 3 O/ Uy Db 5 WA O E FiIC 5
HEEFROBT AR 2HE T, H LWRREZED A D K0 BEfF O E
EERATDIEIDDROTHD LV HERILE T L0 TH D,

A0 P ) B 1 A SE R i B (going concern value) ZAfERF 3272000 H DT
bHY . ZOHBDRD, EHEE OB OBPITEZEEL U, (EFHE AN RE PEIC FRE
R AR SEEMES L T dRE B 2T, DFE D D E S
S DR (relief from creditors) EEHH DB %D < #< (breathing spell)
EHZD5THE L TR LN,

[FIREIZ DIP (Z5ehhi ™ % HUDLEY 70 %8135 O DIP OBEF (watchdog) 5 & LT,
fEMHEFH Z B2 (creditors’ committee) DHERE & HERRAS T L. S N7z, (EMEE LB S
DIFAEIIFHAEFRORN DL 70D L5 [EHEEZ B OFRE & HERRIL, B
1103 52 (0)°B L1109 () TED TN 5D,

LU, 1978 FSCERPEEOMATE ., MIHOBEMETH 2 Z oML, &
MEEZEEN ) ESHIE LR - VW), EEZESIIEGHOMA, &
B FAGHE RIS, dOEFEEN G2 R Z T, 20 oEEBE T
gl REMTRAE TE L, BELEME KD, Z )72, 7

LML, 2 OFRICENES OETE 72 LIC DIP A8 2 h¥EHETROB G, F
BN, ZTOMICEEMBEIZBHIND LWV BENREAE L, 21X,

° KIEFIEEE 1103 5%

(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

o KEMPEE 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.

7 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 - CHEFEEHIFTOEF BT 1L, BEZF AN EEE LT
TWNDLEWVWHEHEEOIZRICHL 2D LT, BURICHT TREEZED, iR,
Eastern Airlines [IMEMEHENZ T ANDFHHIREAZRMT O LML L
WH, ZLT, LIVEIREIC THELRENTZEN S,

. 1990 FERLIKE. HKiEDZE(: Creditors in Control

(1) DIP financing & 4RSI DEZET) DYLK

AR EE% . [EEA N DIP financing OF A Z &b E 5 L,
FBIPEVESR 364 SOMEIC LY . DIP lender 1%, HHEHAIC S & EIIK
EME E T2 I HEORMER L 0 B3 2 FeB e IR ME (priming lien) Z (35 2
EWZ72%, TSRV BEFRA KL TS, DIP lender |% DIP loan %
ZOHEHKEICE Y RERICHEEEOMENLEINT S Z ENTE D,
BEFEIHRITIIE, DIP loan i exit loan IZ AN 5,
EERRTFHAM O DIP financing DRINT. BFEFE TR OH L 7
BHI20F TR, AR5 LTH DIP loan %, (RIEREITORWEEL
THERETHDLEVWRD, L—T ¢ —XEHFHliZA0 2008 4F 10 A O E
IZK D L. 1988 D 2008 FE T, KRHILAR{EZED DIP loan @ 297 {4
. RBITSNDE- o7 2 T REITHEIT 0.65% M E . RNEfTe
ol 28D D B 1 HEDB P EFGFIZ R BRI >Te v, TD XD,
BEW) TS & (35 DIP loan Z#2{7 2 &/RI % line—up ¥ 1
FL. bo& b AFIZREIMFOERHER S DIP loan #5272 L5 9,
BERFEDOE TN DIP financing #1550 1F TidZew, LarL, KK
®EOYA, DIP financing #1532 ENSEM LT TR Y, ZTOET
1988 4 7. 41%5> 5 1996 4 48. 21%(ZHI M, 1990 FAHMELIRE X, 1T &AL
D KRB 72 AR 303 TRt e U111 DIP financing [IZfH2 K D IZe o7z &
AR

DIP lender (%, P THcx Heh T 2E BT 2RO D720 T, B
TE A LR TFRO S MMEICRE R B L 52 5, ZOKRREE O
HiEELx TH A, FHEAMZEIC CRO(Chief Restructuring Officer) Z £
SHY, BELZTRHELIIRERVA NI I FaT Vo T eEE5 2 L%
NEENDY, £ XD, DIP financing IIHAETRE TH > & b EE/ M

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)

EXTHOFEL I -7-, United Airlines 0 #H4E . DIP financing g
U7 EENE, 7S 2 KiE e BRIz R 2 X 5 B St ET)
TR LT,

72, BB b bttt ThD FAO Schwarz F{FDH4 . DIP financing
AR LB M, BBESN 2 » AUNICHEFRRAZE T S 20%E
PEZTRHIT DL I, ENATERWGS, BXAAEIELLE o728
AR

BPE D72 52 Al

it 21 #EACIC A Y | DIP financing Zi U436 CALHE 242 - 7o (B AMER 23
A 3P TR HI BB PE L 363 51T X 0 BB B Lo HEEE & HIRE
AT MR EEY A T 7 F v ) o T aED S FEFIBE R TV D,

GREOHIRFEHFFATHEE T, EFESHOEEL [T 20T T b K
(melting ice cubes) | & tblx L, YJiHE (No Time to Spare) Z j#aH L 7= D
DS, BEPERCHIFT OFCHIE X, BEIERHIFF A 2 RET H DI, hDOEFIT-ON
TEZDRBITIEN WD, ZORRREEDRFEAIFH] & LT, Lehman
Brothers (HFEf%. 4 H CBAIFFA), Chrysler.GMBUHEM D 5 HIZEHFF
") EEFT D,

BURF A TG U A3 A G A 35

KEREABUFIL,. TRK&E T THOSER W (too big to fail) | W) #
AR Y | R4 (bailout) 208 L KBS 2 3O HIPE A [ < F3Z W (U
UL Clk, KBB2&@AtCTH D Bear Sterns, AIG, Citibank), Z Ok
72, BURRE @RI L Tt RIERRE OFMEMBLE M LT 2 &
O B CHEHIT 2 R B A e < Zpuy,

L2aL, 2009 FFERBURZ: F B FfLERFCdH D Chrysler R0 GM DR
HPHCTHMA D XL 9T, HAEBJFA DIP Lender T o{RZETidHEA o
fEMHER & LT, ¥EMEETREZITH L, RERE ]E T8 L, Zo/kIC,
W72 e 208 L 7- TR 2D 72 GM 13, 2010 4 4 A I KEETE
i F & OV F A BASE AT D E#S . $5, 800, 000, 000 A EFHIT T
L. [A4E 11 AICERARE B3GR L, 7 24 27 —1% 2011 4 5 HITKES
X O F FEIRFIC T 2%, $7, 700,000, 000 & 2FEFFE LIV 5,

11

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

3. BaE®D DIP financing DFE/INEAIZ X BE1L

7. DIP lender MZAL

FE72 DIP lender MW, Lehman Brothers 73 2008 £ 9 H 15 A, BIPEDH
N C% L, GE Capital X Z4ULL E DIP loan 42 L7228 & &S L, DIP loan ifi
GIIAZELIZ LD, ZHUz LY, DIP loan #5562 R #EL <720 DIP loan
AR L T 2SRRI 0% 30 A EAD 576 EICo 72 & 5 Z kR
WP OH | ZHEEI 72 DIP lender ROV ITHEE T 7 > RO~y P77 B
(equity and hedge fund). Hiss&REEER. BURFZENH LU DIP lender £720) 9
D ENDT,

4. BFEOHEEHEE DS D DIP financing (roll-up)

GRTTIE S . FOSMEERIC K 5 DIP financing 1Y . BEFOHRHE
BB OMHIRMEMED —E I & BBl E &2 /I T roll-up &6 > T, DIP
lender L7220 —ANH 2 T D,

DIP financing %% \F 5 &tk % o5 Z LN TE o lofh., BEfFED
{EMEH D> DIP financing %115 LN, cross—collateralization (B
B LZ Lot In iz, BEFOEBAREEOCHRIZ S T 5 T515)

12 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



X, BHEABHEST Z AL ICARICT 200 THYFRTE 20D, roll-
up (BEAFDOFREHER 23, 7 OHIREMED — A2 T 5 L RIS &4 8
HD) TR Z&f ) 2 L7 D, roll-up D&, BEAFHELRGIHED I 34 & ST E 4
BOWSRT, @ 11 BETHDL L), ERTTSRAEELIE, 2009 4F 11 A 15
H % TiFhNn7- DIP financing ® 56.5%NFHE L TH Y | I R

DIFFETHDH L F H EIBBUFHHLRERES TH D M =° Chrysler 1ZBRIL),

DX D7 roll-up 12 LV, BEFOEHESRBEBNIEE Ficlons ZLick b
T 7 AR— % — (exposure) ZI DO L, EHEEREDRRICE HITKRE REET

s e N N A WA A

roll-up SN7REFOHMBAEMHIL. FEIND T EITL - T, g EHEE
D, HETFRHO R THERIOW GRS TE 72 25D T, | roll-up OHFEFHII DL

) IR R EEICE 2T IER B,

@ DIP loan ® 5 B, roll-up OFFZ R TH D L, Circuit City
($1, 100,000,000 @ DIP loan H', $898,000, 000 X BELFHLLEHMEH ~DFH),
Lyondell Chemical Co. ($8, 000, 000, 000 @ DIP loan H'. $3, 250, 000, 000 |ZEF/E
HALMEE ~ D F %), Blockbuster Inc. ($250,000,000 ¢ DIP loan H' .

$125, 000, 000 X BEFHIEMEE ~DF2 %), Landsource Communities Dev.

($1, 185, 000, 000 @ DIP loan H, $1, 050, 000, 000 |ZBEAFHARMEE ~D IR

o,

L L. roll-up D6, BEFOHREE~FET D05 L, FiHESD
BB ENRYERORFEAHL TS, DF VY, Lyondell Chemical Co.
FETITESE . £9$8,000,000,000 DEH LEZITZN, 2D 95 HHK
$3, 250, 000, 000 [ZEEAFDIIRMEMHE~ DT T o7z, 2D DIP loan ERITKF T
DIAEIE, ) 20% (13% DFIF- & 1D FHkE) T 273, Bl E4:$4, 750, 000, 000
DHERD L FENZRRTHRITH 33%E 725, Fiz, %ICEY EiF 5 Circuit

City DIEDOSGEE . HBE DA OFERZ2HF-HRIT 41%2 6 K 5",

7. DIP loan MIENAEDE L. RaFEFH., FE

DIP loan i ZEHET AL Y. DIP loan #4422 L EEL < 72V DIP loan
DEMELAFNZ 2> TS LWV ) (EWFIT-3, FEBM OB L), =L T,

cross—collateralization ol &3}l A X E, “DIP financing - =3} w|=Fo] Hla” |
g A3, ¥hd AF(2010), 203

Rice, Changes in Debtor—In—Possession Financing Following the Financial Collapse of
2008, 29 Rev. Banking & Fin. L. 312 (2010), 317~318

Goldstein, et al, Debtor in Possession Financing and Second Lien/Subordination Issues

American Law Institute — American Bar Association Continuing Legal Education ALI-ABA
Course of Study, April 28-29, 2011



DIP lender IFHHKIEL & > CHEFHICTFENR(ETHET 22 L1ckd
2N, BHKEIZL Y, 13EAEORETRIZEA, FMEG1B X OWHEmC X
% DIP lender O7KFE, #EMEDORZNRELZERT H I IR 5,

BARRI 2 EHNT., KEREAEBUTIEL DIP lender & LT, GM, Chrysler O3
FEFM T, FEEE 2 FOE ] CTHTRE 2 4L (New Company) IZ5EHI L, FEA KT
S, FERATFRAE(01d Company) IZIER FHcx 25 L H I L,

Circuit City F{fiX. DIP lender MNEHAMWNICHE T H2HESA 52, KL
TR EERH EIEH A TR L6 Th D, Circuit City I, 2008 4 11 A
10 B, Fv 7% —11 FhexWas L. #HF225 DIP loan & LT 12 » Himilo
$1, 100, 000, 000 DFFANIZHOWTFF A ZZ T T2, KIRS — X %D 2008 4 12
H 29 HiZ. HEAYIZEH412$900, 000, 000 ([ZHHE S 5 K 5 K& L=, DIP
loan ™9 5, $898, 000,000 [ IEEAF DI EMHEZE FRFET DL LOTH D, 2RO E
HIATRE L, AR 7. 25% DOFRIFEOF]F & FEED S b 205, HillE &I
[Ro T, 1% kS EV D, RIEY — X % OFRE 4 TH 5 $200, 000, 000 %
B L7 TUTWIT R WD, KIS — X D07 BT, 50 728l4 2R
X IESOEE N L < 225, Circuit City % 2009 45 1 16 H £ TH
EFTHET ST, BWERBEN R -T2, FEREMEELS 7 EOERT
e i S, RTORENHAEIN, 3 TADOTBE LML K>, DIP
financing 237217 AU Circuit City 1%, XD NICABITIER L Q- & Bbi
53, DIP loan BHHKIE LOFIRAEN 7L LT, Circuit City NF¥ %
feld DAL= AT TIEEN S v D

. RE—BH (early) BEHFHE
ZDX ST DIP loan %22 Z &IFHEL, T2 & LTHEFEEEDE
B BHIGIC LY . HRLVIERSCEETAANEBR > TLE I HAENL,
THEBET B0, RHICHRR NI OH HIREE THEHF Z Lok, EEOHH
B % 5 17 72945 (Tribune Co.) &, Bi4x$2, 400, 000,000 Z R4 L TV HIRHET
Fx 2 —11 HL T4 L7255 (Nortel Networks) 23EH ZI N TV 518,

1 Goldstein, et al, Debtor in Possession Financing and Second Lien/Subordination 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



IV. ®EDLFEEAFHE DIP financing

PERT D HEEH T4 T DIP financing

1962 4, il 7o IHSHHERE (2006 42 4 A 1| HRGBIFEEEMITIC LV BELL) 13
KEOBEHEHELZET LE LI LD TH D,

L L, SHEEEOIBIIRE LN OREHLZ HET L Z L 2FHHIE LT Tbh
TEOY, SHEEPPGEE Lzl b, S EREATAfcE L Sz 0 SEEREE
MARBINZ o126 b, LEMEES T 5 X007 5%, BMKICEE STy
Do TD, BIESEIISHIEIEE ORI 28T 2R EFEh, KXo Taf#E
PR ORI HSEREIIEH Ch o 72, 1997 FOSREiLI% b MBI R # et T
LR EHEDTE R 2, SHEPFHOWFEZRET . 2 D2 TSR & R
MEDOU—27 T o NMERED S Z Loz,

—J7. IRFNEEE (2006 41 4 A 1 Ht S BIEERATIC & 0 BELL) 12 X 5 Fik Fhe A e
U722, AT OREE B L O EEN M E AL MR L £ %, EEELD
L2 0 U Fs R & (ERT 26 Ch 0 . P/ NBIREDO RO ZPBFIH € & 722,
D SEME A HERF L 7203 DRRIE 2 8EVT 2720, BBHE XTI, S ICEBHM O
JERE 1T —Hn A N L T HFMMELA IR L, 2 Ok CEMES A 8 AT
THZEMTEeholz, ZIUTEY, RETDREMHEMEIFFOTOERT LW H it
H, WEPEA 0D o OICBAT R AIRE R R R Zdv, £ 0% OMEFEICI 256
HdDEWI IR H ST,

20

HESAEREEE Tk 94 550 TEPIINIEBEERE S LEFHBRSOBERZHE, BEANOBMBEZTT
DOICEYREEZEHANL L TRELARTE RS20, |

»  HEEEFOQMBE O T OGEERIR. BEik) 4 5 (REEBA - EEAOBTT1E)

2006 4E 4 A 1 HESBPEED AT & BRI SNZIEFEE 19 &0 212X 5 & EBE O
PE- B OBBER R E WD, EHEEZEORFERBRRAOENLNE, Hx OFE» LES . FgTHC
L 2ORR#EYTHLGE L. BHFNIERLES L EHEET RSO BRAME, g0 RiEL o
BTHZENTES, (1998 42 H 24 HIKIE)



mfhER
ik
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