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Neil Parmar, Bankruptcy Law Reform may Boost Economy, THE NATIONAL (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 .habibalmulla.com/Mediaresource/e8570fe6-8ae7-4238-9bd9-
73991aa874ce.pdt> (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 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
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lenders. The $14.4 billion in debt is to be split into two portions. The first part, $4.4
billion, 1s 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); Bankruptcy 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).
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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. Bankruptcy 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
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Carlos J. Cuevas, Good Faith and Chapter 11: Standard That Should Be Employed to

Dismiss Bad Faith Chapter 11 Cases, 60 TENNESSEE LAW REVIEW 525, 530
(1993).
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Steven M. Bragg, WILEY GAAP: INTERPRETATION AND APPLICATION OF

GENERALLY ACCEPTED ACCOUNTING PRINCIPLES 2011, p. 1054 (2010) (a

going concern is a business that will continue in operation for an indefinite period of
time).

109

Stan Bernstein, Susan H. Seabury, and Jack F. Williams, Squaring Bankruptcy

Valuation Practice with Daubert Demands, 16 ABI LAW REVIEW 161, 172 (2008).

See also Ofticial 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).
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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 oftered various statements describing how

to achieve a fair valuation of assets for a going concern).
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George G. Trantis, A Theory of the Regulation of Debtor-in-Possession Financing,
46 VANDERBILT LAW REVIEW 901, 927 (1993) (Bankruptcy judges should be
alert to the possibility that the issuance of priority debt may create excessive incentive to

invest, causing overinvestment in risky, negative projects).

See also Elizabeth Warren, Article 9 Set Aside for Unsecured Creditors, UNIVERSAL
COMMERCIAL CODE BULLETIN (October 1, 1996).
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