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The principle of equality of creditors in bankruptcy law means the equal and fair
payment of creditors' claims, and it tries to apply a collective system to all
creditors. In this research, which was carried out in a descriptive and analytical
method, we tried to make a comparison between the mentioned principle in the
laws of Iran and England and find out what position this principle has in the laws
of the two countries? In English law, one of the aspects of the equality of
creditors The legality of the debtor is non-discrimination between creditors by
assigning more financial benefits or signing secret agreements. Bankruptcy laws
in England are so strict about this issue that even third parties cannot sign such
agreements with the connivance of the debtor. Such legal obligations are based
on a set of judicial procedures that have been considered since the end of the last
century. Although this matter has historical roots, this principle has been
repeatedly emphasized by English judges in new cases. The duty and legal
obligation to maintain equality between creditors is in complete accordance with
the current concept of equality and fairness in English law, ethical principles in
commercial law, and superior principles and consensus in the procedural law of
this country.
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Extended Abstract

Introduction

The principle of equal treatment of creditors is
considered a crucial objective in bankruptcy
law, as modern jurists emphasize the fair and
equitable distribution of assets among
creditors and the prevention of disputes
among public creditors. Some legal experts
view the establishment of an arbitration
tribunal as an attempt to enforce the equality
rule in settling debts. The inclusion of this
principle in bankruptcy regulations is readily
apparent.The principle of equal treatment of
creditors is one of the manifestations of justice
in our legal system, ensuring the just
distribution of assets among creditors relative
to their claims. However, it considers the
nature of some claims, prioritizing certain
claims over others based on their nature.The
question arises: Is the significance of this
principle limited to Iranian law, or does it
manifest itself in common law jurisdictions
despite differences in judicial procedures?
The answer lies in acknowledging the richness
of English law, often referred to as the jewel
in the crown of common law. Despite the legal
discussions and precedents, English law
explicitly addresses bankruptcy, underscoring
the importance of the matter. Furthermore,
notable differences exist between English and
Iranian bankruptcy laws in the initiation of
proceedings, appointment of liquidators,
flexibility in liquidation methods, application
of the equal treatment principle, and more.

It is noteworthy that this legal principle, given
its historical context, remains relevant and
applicable,  aligning  seamlessly  with
contemporary legal needs. Importantly, both
in theory and practice, this approach continues
to be highly effective. In light of the
significance of this research, an in-depth
comparative analysis of the principle of equal
treatment of creditors will be conducted in the
Iranian and English legal systems.

Methodology

This study, conducted through a descriptive-
analytical approach, explores the principle of
creditors' equality in the bankruptcy laws of
both Iran and England, offering a comparative
analysis and providing a comprehensive
explanation of its geographical dimensions.

Results and Discussion

In accordance with the fundamental principles
of English bankruptcy law, any agreement or
additional payment made by the debtor to one
or more creditors, involving the allocation of
additional financial interests, is deemed void
and unenforceable. This concept has received
judicial recognition since the 18th century and
is labeled as fraudulent behavior. Even when
collaborating with the debtor, assigning
financial resources to a creditor, whether from
the debtor's assets or other sources, is regarded
as fraudulent. The assets need not necessarily
be under the debtor's name; they can belong to
the debtor, their family, friends, or others.
Such allocation might lead to creditor
objections, challenging the adherence to the
equality principle, even without explicit
evidence of such cases. As per Article 153 of
the Iranian Civil Code, the equality principle
among creditors in bankruptcy underscores
equal rights. Iranian law addresses the
conversion of current debts and enforces
penalties for delayed payments concerning
overdue debts. Article 421 of Iran's
Commercial Law reinforces this principle,
applying appropriate discounts to deferred
debts and stipulating late payment penalties
for both deferred and overdue debts. These
measures aim to safeguard creditors' rights
and promote fair arrangements in bankruptcy
proceedings. In business law, the primary
objective of bankruptcy regulations is to
establish parity among the creditors of a
bankrupt merchant or business company in the
collection of claims. Article 419 of the Iranian
Commercial Law mandates that, following the
bankruptcy order, anyone with a claim based
on movable or immovable assets against a
bankrupt business entity must pursue
necessary actions against the liquidator or the
liquidation office. These actions include the
application of suitable discounts on mortgage
loans and the imposition of late payment
penalties for deferred and mortgage debts. The
equality principle in the Arafaqi contract also
prevents creditor preferences through private
agreements, ensuring the effectiveness of
creditors' meetings in the compensation board
by recognizing the significance of each
creditor in relation to the others.
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Conclusion

Bankruptcy law has evolved in tandem with
business law, and the principle of equality
among creditors of a bankrupt merchant
prominently  features in  bankruptcy
discussions. This principle is articulated in
Article 419 of the Trade Law or Article 421 of
the same law. Upholding creditor equality,
ensuring the equitable settlement of their
claims, or, in other words, implementing the
principle of equal rights for creditors, is cited
as a primary objective of bankruptcy laws, a
consensus shared by many. Therefore, the
imperative to preserve this fundamental
principle is evidently clear within the domain
of commercial law, based on research into the
equality of creditors of a bankrupt merchant.

References

1. Abadi, M. A. (1386). Hoqug-e Tejarat.
Ganj-e Danesh Publications. [In Persian]

2. Amouei, R. (1392). Hoquq va Varshokasti
dar Tatbig ba Mogavemat-e Zamane.
Rahbord Quarterly, No. 34. [In Persian]

3. chah, J. (2012). Excutary Contracts in
Insolvency Low. Elgar Com Paratie
Publishing.

4. chah, J. (2012). Excutary Contracts in
Insolvency Low. Elgar Com Paratie
Publishing.

5. Duffy, I. P. H. (2017). Bankruptcy and
insolvency in London during the industrial
revolution. Routledge (British Economic
History). New York: Garland Pub.

6. Duffy, I. P. H. (2017). Bankruptcy and
insolvency in London during the industrial
revolution. Routledge (British Economic
History). New York: Garland Pub.

7. Erfani, M. (1386). Majmooe Kamel-e
Mohaseat-e Qanon-e Tejarat-e Iran. Jangal
Publications. [In Persian]

8. Finch, V. (2012). corporate Insolvency
law, cambridge press, united kingdom.

9. Finch, V. (2012). corporate Insolvency
law, cambridge press, united kingdom.
10.Hyzler, K. (2006). The principle of pari
passu in corporate insolvency. University

of Malta.

11.Hyzler, K. (2006). The principle of pari
passu in corporate insolvency. University
of Malta.

As a fundamental tenet in English law,
creditors of a bankrupt entity are treated
equally in the debt settlement process,
symbolizing a core principle in bankruptcy
law. English law, in this regard, mandates that
a debtor must not discriminate between
creditors by offering preferential financial
benefits or entering into clandestine
agreements. The stringency of bankruptcy
laws in England extends to the extent that
even third parties are prohibited from entering
into such agreements with the debtor's
connivance. Additionally, it is noteworthy
that, in English law, aside from judicial
proceedings founded on principles of fairness,
upholding equality is a legal obligation.

12.Mccarmack, G. (2013). Secured Credit
urder English and American Low. In Cam
bridge Studies in corporate Low.

13.Mccarmack, G. (2013). Secured Credit
urder English and American Low. In Cam
bridge Studies in corporate Low.

14.Miles goode. (2017). Introduction To
Bankruptcy Law. Thomson publishing.

15.Miles goode. (2017). Introduction To
Bankruptcy Law. Thomson publishing.

16.Mohammadi, R. (1390). Asar va
Varshokasti dar Qanon-e Tejarat-e Iran.
Islamic Azad University, Damghan
Branch. [In Persian]

17.0mar, P. (2011). International insolvency
law: reforms and challenges. Ashgate
Publishing , Sarrey

18.0mar, P. (2011). International insolvency
law: reforms and challenges. Ashgate
Publishing , Sarrey .

19.Rabi'i, E. (1387). Varshokastegi va Tasfiye
Amoor-e Varshashte. SMT Publications.
[In Persian]

20.Safari, M. (1388). Hoqug-e Bazargani
"Varshokasti". Sherkat-e Sahami Enteshar.
[In Persian]

21.Setudeh-Tehrani, H. (1391). Hoqug-e
Tejarat (Vol. 4). Dadgostar Publications.
[In Persian]



(155 f AR Z AW
YF Y 5l DY o5low VY 290

YYAY= YINY : Sog SO Ll YYYA —SF5Y @ Jls LLs
Journal Homepage: https://www.jgeogeshm.ir/

O (Ul el i g ealSS1 g ol 2! (NSl y9 (398 40 ol Sl (Solus Juol (Budai (o) 2

'Ol)il sdl.g(é.@l ‘ga)hu] bl)’] oKy ‘(Oliwl)?) dl{,&wl .\>|9 (59> as)f “5);'53 LS?’."':".I‘) —w@i L.é)..\m
Oyl eladiol oMol 3151 ol8uzsly o o Kly3) ool dnlg c3gi> 09,5 oliwl® a3l e
Oyl blcass ¢ oMl S13T olKiily wblcas asly 398> 09,5 )bkl —ylwles Lo,

pSs dlio SleYb|

2w g Gl Gk lllas SY5le g plp by (sline 4 (SinSid jg Gai> 50 b (golus Juo!
ol o T ol e aleyd cam JSas L 500 @slie a0l )0y plod 4 s (rer plls S5 Lo
plosl (Ll o g5 Jbay 4 aS amgd ol o bl dSled b g g () S0kius 4S5 25,5 o el Ciin | IAY-VAA i ldn 8 Lo
92 B9 2 k) g eled i ISl g ) Bg> 53 )5S de o | e (sl sl 390 (M e | 4By

Sl ¢l S ol 5l
2 WL el sladinjl Sy b S i > S | yl)s5 5 alSls 4 5l o | ol dsglan i S 9 ol sl 295 olfis 5

v . - - e . . - PR .- UA:'I?&
4ol caddlge (glael by yiin Jlbo pdle Lawass gdawly LIS (o (aus pacys (Kol 3,8 Sel8 A sl 3] e 4 Al
el obrisl o a8 Cunl 18 o dlae cpl 4 o s 4 il  SnSyg B> Canl 6y sl S
e gorop e Sl Olagas 465 opl S Lasl |y oladel 38l e sl o ,Kan 0% SW L s _El [=]
Lol 31> (B )b (glany yol ol 42 )51 sl 48,5 )18 a5 3)90 iy 08 351 j1 4 canl (L2 sy, : 'E
Lis 5ol sgaiy digbg ol 43,5 )3 S5l lad 08T 3590 ol ol o)l 55 s slaodig =

Sl youiS ol 33 ol eildy glie o 5 lg &yl 463840
Gl 598 cpl (o3> ol 938> (389 35909 iy Jgeoly )l (4938, ;S cosls

Db (oplu o KKl

9 2] Sy B9 9 oyl ol Juol Bal w2 (VF0Y) LS cbelis e ol ool L yhases ¢ BT 230!
NAAY o (OYNY (ghailaie (652,400 5) Lilyin aollnd .yl oaldl pion ol cyuasd 5 ol

DOI: 10.22034/JGEOQ.2024.224454.2399

DOR:

539y Canmng i Iy Lo i) gunns By g5



VEY 50l Y o)l A 0503 o g Ao (5345 4ol p) Ll yin doliliad YAA

dodlo
sliate g AV3le s (LI Fgi> 0jgyel &5 112 3980 03 0dpy (KtuSidyg 9> waee Shial I )Ml (solus ol
S oS bl bl o (Sl o Slaal ) agas Sl ST g0 5l (655 ol 5 oSl (i Jlsel
ol y b3 gm oo lllae by 55 (gl 0aels Jlacl 5 Lo |y oloyé ctan a5 lanl S5 o blibgi 5
asloosl> 51 (o hlSll (g5lus Jol 2ges pled bl 2,8 8Ly Glyie g 4 (SaSidyg lyie 3 1) Con 390
2 LSl e S o> s 41 &S b e 3 45 e ke o pls )3 ilesonle (sline 5 cdlie (sl
Sladiee lsy 1) K> (S gl 3l (B gy ol Sl (S canlo 4 g bl sy o] Slllae s

Sl lyeiS ke 4l g (lnl s> 4 pate b 55 b Juol Cenl L] &Sl o 23,5 oo 5kae &S Jlges Lol
Wb golus ol ygan (slaailis ¢ oL ) (udly cuotl o ple oo 55 Y olS Goi> 3 b g Conl iyl o8>
5 Gl i sl (SouSidyg g9:090 3 Y (a5 Boi> )b 4Mb lgis 4 uadSl Boi> S L by )3 B3g0 bag
SIS (Sousilyg dize )3 sl oael 2929 4 (LB Blgw o ] gezs 5l o] (Bs> colie 2 &Sl 025 31k
@ bge (5l &5 @S dog A5l 4 Bl Gemen ) gedge (nl Cueal ) LS 395 45 ABL e o2 Dy (18
O oSy B9y 955 53 Gl | gl cul )1 (Slodes laglis ¥ (olS” (sl y5iS b Sl > (Kl
QL] Coenl a5 Cunilsy daxMo B oyt g ()b ol Juol Jlosl 95 cvivai slo g s plydllan] iad e
Cuodd 4 drgily (Soi> Juol (pl o canl ppl dog b oSS Bl e il b lawslie B> (lyie 4 (eSSl Boi>
2,549y ol ol ] ey o )l Sl o (Soi (59,0l slajls poled L g ) |y [2ly Jlael bl on joim ]
CawliS) s w2 jeie Jos )3 w0y (6)55 ©ygar (115 ) o0

5 StuSdyg gl SIS b Ll 51 gy 3580 A g) Gl (lmeR 2 E9S90 Cuenl 4 dag by il
duglio op b 1) 93 ol g 4l (eSS g ol (Bgi> plas )3 S (g9ls ol (ks )y 4 dbgye oMol
oo

$H e

S 45 (Sl yg

Shas)le Wojly cul (B 00 dg2g (Sasidyg sl alotenst slaejly Jlo Sl 5

0 g (> Sy G018 pas (S yg ¢ Culhg () isnly Cudbge pie s ( Jlo Cgllasl w2y

(shoe) ke 0ligS )3 0gag CuliS pie b (sl Cis b Cano g il ol G p (i €SS P iy 9 S 5
(v

b oS p el il pg 1) ol aslgs B sl j2 b Lased 38 b bl (19,8 pMel ansls yg gl ©)ylod g8 ¥IY o3l 3sllae
ol 0300 Jy8 byl 90 (NS yg pMel (gl JIi56 ool ) Bollae Lail  Jlow 8 b 4SS

DP9 (S5 <8 L g 26 )

A3l oo pb b o e by T ite 18 a5 g0 4l ) LBy -

CS8 b (S b 5 s Sl (S &g 4 o) 90l (gl pogratte ol o > ()l (496 e Bl &S
Wl o) Cd 5 S (ol hlizes 055



VAR O bl dal s 9 Sl g ol (Kl pg o ) Sl (ol ol el g 30 )0 g s B

lesl @gas 55 as sk =By w4y Gl (1Sa0 Dgus (0 0lgn (aBgT by NSl yg oS yidgd CAldy 4y U @jad pas
09> DOpS 18 Sumdg i 0 oS Al edp 5 4 1) 053 idsS pled Cunl See > g Cunl atsly i b 2es
LS o )y delal ol cuts g jlael 4 Al 4 o (Sl g

g sdes o 1y T ol e 939, oo ,lan] (gl 4y jasks G 5l a8 ol Sleladl 5l sl b Siwss g ol Ll
&S S L ogd o dtnSyg Jol baulyd 13 a8 S Cumdg &S Canl oy )5 AL 5l 5yl jgel 0ylal 5 U sdes
(IR gdaze) 2l Sglite b Cangl (SiaSdyg g0 ol (sllas g 4S8 o s

O (5olud ool L bad o b lie
Jool psrie
Py G 4 ol s ad) & 45y G 0 (8,5 )8 line 4 oy (5> 5V O )le Sl 4B S5 IS (gl Lol
oo GhHEL den bz (sl 0dd bxe Ay 0 plp 3 pMasl pl GLdS] des 5ais 4ol ) 008 o 5l
2l wSilyg <8 b (85 D (P 4l dblsd e o sl Cundse ) s Jlsel I plil cuns 4 addy
05 S ple e ()85 5 cold) il 3 1) anaSidyg (2l L adal e 045 (o )8 dbal (5 pue
(Hyzler, 2006) 88" x595 ol p Comd & 4l g

S pp g Jol cpl aSl el aalzs by oole G pogad 13 b Sl (golus Jol & cutls a5 1L
Sawl b lgi (w09 9 (ole b e cold) o xid dled Jlosl Allas jobo a4y 0519 9 (o0le IS diws 9o
Sy 53 Ll S5l plpl g 4 L Lo plpl b (e ¢ A8 Oglite a9 cpl e s plp sl sl ol &
Ol g5l ol ccai i ol 0 ol (dlate ()b (ol Jool 4y Juogs cios (loa ol b aiwod pa Sl
ol Jlosl LB ol cnl (Sl jladlo o 49,3 53 (o sl (255 (1950 (Lo

a2lse T 1) 355 0)lgen Bguld ol Bl 51 (S (o3ljl 5 sl porde 99 b)) (SigSe ol sy & Y
55 & Cal ol (ool oy dilo 65N 2 (e b 9 ool e sl e S oly Bl 03,8 (3 g 0
el axals STl 1) p3Y (cla s yd g el cplio 1 oaliul plyp g 4¥sle aie; wl Bl (ols] s s g oo
2SS

D SSE @ P (Sldl Fgi ) amed 93 G 53 s plp porie Jlesl oyt ) (15 )93 g (Jlg nl @ ey 5
dan bl )by g sie 0y0 Wl 1l ©yge 4l (g eed dan & s ol > Sl Goi> I o) 4
@y sl 3> e (sl 392 Anlgs 42906 (2l g5y g 23l Bgin pllas doglp L o> Sl 565 cpl )3 gyt
)5 a5 )yl Mg red b ol Bllae & i (Boi> (o> 5l )T (gl s O sl Goi> a0 ol
b ol (San ) Jas 53 ug 3,15 2929 a0 el o @i ISl & cusl (o S5 4y o>l el (S g
o pl K00 (Boi | ded cul @i e S5y 0 )15 09, ol e Sim g elana coladl 3o L,
D2 algd jlne 9 Mo il elal selgd aSly gy algzs 65l

3031 2,095 b cpgd At o 350 3 5 Al (5l 2,509y b Jgl At o> (osas 13 sl ol i ol
028 5 5 el T 50 gl (gline 4y (0322 (92,8 i) ol o o IS (gl ol 0 nlss Jlosl wL],S
9 4 Cosl (S0 (4] o (2 CIoy sl 8 AT gy ol ()l 395 WLl syl 5 OB (Sline & (202 4
B g) Ggede 393 (sin I odgs p (Jlb GEE (e 9 OLISL (638 dpdai ) Bl BT (rex 5 (938 © )90
2das ol gt (5325 b Wl (o0 35 QWb ST (oo (tllgel 193 (0> Bl @ el )] pobo @ (1503 e
Ol ole gLl jlme Gl lle )3 a0 ST HISGE @i jl g cnl 53 a8l awdl 395 3> Jgog 3 ]
2 s Al o 53 393 (o311 b, 9 b B 5,135 alg Jb aelgd 4 Jos 50 1) pundi 090 Lol And o ey

! .Pari passu



VEY ol @Y oyled Y o9 5 alllio (5345 dobi ) Lidlpie aolbas ‘4.

(ro> daiad ) ¢ Jlie ;5 Lol s amlgs Lal aibl,S ool] 5,50, b (gglus ol (63,8 astuai ;> plplo il anily s
Oleie 4 HlAS558 ojlal b U ez g 0ud oligS oyl pudtl 5 yasde (ol Cu e 3 LKL 5 asde 395 Cawd
€5 ol 30 o e 0 48,5 LKL 5 ygte wasud Gloldl g Ol gals Cuip ! 40,5 oyt Al e
ol 4l ..\.5135 Il 58 Joe y3 s doye pogMe (gl aSls Sy Jalgss O CAby SN lil aeled oo cutias |
393 om Jlas) 8l 6 3,503 b oSl (63 ol s 0550 ] 5 5

Cannd D55 Sl plosil @y (018 0 2 g «dBos (o jl 1y j sl sy ¥YY oolo 53 59500 WMolre Mlay JJo»
Jgel 58y o 3l el & Jloe y2 098 s (U1 (0 (sglne ygb 4 3,180 oy S0k o sl )3 1) 355 Jlgel 1oL
(Y glypgedgiw) € o 5,8 pll Wi 00,8 1,00 4 )0kl e o b coge b d9d ja5e

NSl (g9l bl e

Sy (518 oy 2 45 i a3 el B (sl plls > llae (sl (sl ol 51 (S (Sl 3l Lo
o3 > oS Cel ol (S8 g AL s ol alte @ GISL (ggled Job 3> (oo JRBINS S 4 powge (lindST
s 386 1 GBS (031313 5 38195 zum g b Anlgs Llod dpbuns 4 bgsye opilgd

o & 353 Jlgal plos 3 aldlas jl) 28 (Sl e Gases g9 o Jlos! jl 605 Gy 1y (RSl g oS> 90
A8

Ol 2! Goi>

s ol 5 93 b baas ) 3 (KiaSidy p pSls ) jie

90 opl ©lyyie gaemmo 5| AVVA Cgae (Siwss yg yg0l dutua o)lal g5l8 o ((day 4 FIY dlge ) VWV Cguae jlow 58
1wl 03,8 o JUid Iy odes Ciun g0 n )] mdg 45 395 oo blizul y9il3

ol oSl s a0 el polseal o b o JUsl 1 5l e b g 3l 2l g Jlgel o s 31 b o

O3 3 B g 2 Sy S & Tajiie wlys S5 g o v nl & fsglinn Ll 3 oGl 38,5 )5
(V5 DYRY ¢sas) 15 el |, sl JS

OWdS! 5gas

OB« wro 09 (gl ¢ (i poll 3)90 dCung oy (S8 U (o g s (el (Susidyy LSS )
o |y 0l S 3Byl ols,8 5] eil8 L ol 0ud oSS VAV dibial 98 Cogal b a8 Canl VAVE Lo (Sl g
O )3+ 3,5 Iy e VINF 90 slus] (538 5 VA 90 (St yg kol (988 3 i (il ol sl 038
wSidyg Jlgal a1 T Cunl 003 o (i pob w25) 99 398 (0 22U 2 5 20 ol K05 (ild aile oSl
D95 (655 >

B50D )l o ygel o)l g wil WKy (311 5l>)1,8 N

& 5,5 o Sygo Jlgel (il ! dutal Wil Mbe b Ko 598 Byl 4 dtuSliyg a0l o)l g (BBl 3l )18 slax] o ya.Y
Jbo 53 &S i VAFA Fy50 sl 8 0l 9il8 mb ¢ Bois ol . g ploul o0l WS a4 b il (ool Cunl S
(55 i ] e (S5t e Jyadie B ol Gl cal crge - ol 00,8 g s VOV
(YOO YA oolie) D9 o stite s)ln] oUad bl 4 Lol Lol el yy 4> aady aSh Wgi

T .Cork



Y4 O bl dlal e 9 Sl g ol (KKl pg o ) Sl (ol ol el g 30 )0 g Shmanns B

Sl awsdyg sl 2l plos @S joso I - 358 pMel o3l 1S Cage 4 Bl (SuuSid )y LS Gsd> )
(o &5 Cangl Laidd oS 1 s G5 Sy plie @38 &S0, (oo )5 (Wb oatles LB )3 9398 (0 )15 ol Sl
OHBL (e s s ]y 408y Jlgel 9 0l &b (oledl (gled (550lg> b ST (5903 anll c atuSilyg Jlgel o)y Lilgs
) 998 (oo wgate (S5l )iy Lawgs 45 o) 03,5 (Mol b 4y (egS ()N |y sl ol S s
.(Duffy, 2017) 5,

Geiod (Sbadly g Sy
OLandl (Kol yg g )3 cpdled (ol plgise @ ol (s 2l 2 Joo!
Oy ol ol it plyy (923 (5 Aped Gl pd AlaSidyg 38 4 e eSSl g > (IS Jol S i &
b &S 29 (o bl Jol ol (g 008 JooSS lginy 1503 Juol 93 298 (o bl (SEaSid g o> 0 (pdles Jeol S5
39 (oo ABLLS o D9l (s Alolns lgic

T2 g e 9 AlSidyg 38 bawgs Jlosl 9 551 @903 o (Sgi> Jlesl I (S canss Sl polul
@bl 4 a2 gl (Susidyy b2 GHSb (g3 cal ipgs ol elalpg sl (LBb) o, @ LIS ) (5
o ol 2 Pl 4y 4098 Jlo o il ol jlee (ML S5 (s9mila0)S o by uslie © e ¢Sy
D9 (oo aBLS b (¢ don b (golus g plp (Boi> 2)95 p a slitel S plgin ol cpl W)l (g s o gasce
LS (o 35T gl iy yade Sl 293 o il > SSL oS Gloj )y oS o)Ll S5 el 4 el (oo bae yiap Sy 6l
Bl (sl s 2)90 s Ay 1 Blg5 o S8 Jole (o 5l SO e s @b 0 3 b g (SauStyg g
D9d o Sl ol 4 cad aldy I L 5y 5 yie ol carge Coles )3 45 (gpel S odliiul 355 Bod>

b oSl Sg6 cjlse 29y Sy o> oo o] Gl g Sties ISl dg2g & S 0)lal iS5 ol 4 il Bl
958 o aslrgy o 38 g Gl 4 a2 gl B> )3 jliee U Jodil alols gl 5 (o3laidl sgw & x5
3 (oo ol ) yal ol jlies (sla Sl

Oy s Ao s 4y gyl Sl el el (ol (sl oSl b (gl 5B, 5 sl 52 03y coblittul
) S5l 5 Sl 03,5 juss g3iion | Sias 5 o3l SIS (g (slo Sy 5 S S| (ke i Sla Jlo
)5 eaalialjygige Iy 5 bl S (s o8gn > 9> 4 5 0

Ondsb (FPB e lgm o)k (s 0l 42 0936 3,509,

Ol o pdardd @as ) 5 A 3,3 (Jgil i

vavass gdbwly (LIS o (s paeyd (Kan 08 S s )0 )b (g plp slrassjl (S LdSS) 5aas 50
5 s s ol 4y s (505 4y Sl (Sl ol (g (sl Cblgo (slaael by ey Jlo cdlic
sine S Llagss digS pl .S Lael |y sladel 38l i Wl od a0 0,8 Sl L o el olbsisl g oS cwl
Lol )0y (F)b (sladay ol ol do STl 485118 4295 3)90 i (18 35l 51 & ol (LB (sl I slasgoome
Iy oSSl ol 3,59, ool cpl daldlys ool 48,8158 oundSSl @liad 0S5 590 ool ol o)l 5 s slaosgp 5
Ao sl (b johay 88 (o Jlosl ]y 393 Jlo o> Bl plgin )8 S o (ol 1> lg )3 ()2 3590
Al god ¢ (ShuSidyg 923 G by2yd S sl Jpol 4 a9 b Coldyd Ll canl 393 Jlo i ] oolil

!, official receiver
2 Qrysler LLC;i
3 @neral Motors



VEY ol @Y oyled Y o9 5 alllio (5345 dobi ) Lidlpie aolbas ‘ay

s 3l 5Sen Glise (YL by Kb 5y8,0 b gdtwled S yle 4yl 8l ) 395 ol e by
Lol Ha 5,8 sl

Ol @dle Ol 3905 ey Sliee (LS 3590 53 o GHUL G s pl oy el (Bgi (0 lge Lol
o o & 1y 395 oLl b e & Canline ol 4 Alae ) wmd coi 1y byl m Lasss o] g dygus
48wl 48515 15T 390 lnyly Ao ol 95 3)ly (Sl ol (sl ol 0 oS (325 40 S o Sl
b aate 183 e (pl ol gl (sailsy S (s plpg Slglane s (Sladl (pjlge ool g Y alS 393 o2
cadle Sl olos o' 550 50 ol cnl pobl 205 3525 oyl i G slagles 5 Cens (HSUL gl ol
o ol ol G S ke ) Sy 098 (g laasl By Al e GLBL o ply Jeol b Ly a8 pMel ) 295
oo ol Sl dllas ol o pll G5 sl Cblye S &5 g )8l (sdan gl BBl 3)50 S b S L Sl
ol ) 1l Ll gy 4nlga alacusgiome b ohiSulls oles oy 3815 361 33 ol ] csly) el Bloxd §1 &8 30
FB (Susidyg S9 seon jl by (oole (SuuSidyg N9y )3 phg 23 Siged 9 (SSudyg S9B Jlgy 3 o2 Sl
098 ) Slgluweg pln Jyol olalp Ghb & 358 00 crge LS & (aladel 395 iz ;503 9w I el |2
sabwlyy 503 pan p LS (B Gl 68 sl el il s 4l il cand ol e Bois 4 (SaaSl
Wb ol b ol b Sk 25 48 ol dogs b5 loj Loguaske s ] sl e bl |y aols ciblyo slis
Sy jl % (e (chah, 2012) WS o caby (b sl Jgol 4 a2 oo ) Gl J (S5 Jlo Boi>
S G o S gaiby b & ool aw (2 53 Ol 4wl GLSL G splp 4 a2 Jol ol Jlee!
Sy e soaslyy a4 dg b &5 wdlbe UL (gakbg pl &Sl aS cule, |y OIS (g il Lo o8>
A8l ol golus Jol Jlostsao )3 (UL s> (i sl P8 sl 3815

sl Jloyd Lol .l 48,5118 1519 dngi y50 ()8 90 (sl udSSl SBBID0 § Cand (g dlod S ¢ S96 Ky oyl
Sy b0 e obbasliiblye s dlinl b 4 43,5 51,3 dsgi 3)90 )Sa0 (sl yiin SelB ol ol 5l ookl ]
W51 (S (SuSidyg (Jlgy) sawgn 4 395 (o9 3959

LSSty 9 Ygaro sl Jlos) 5 sl (05 oSl 31as5 &S roguas (slmodiny 5 5ol 1Sl cyniz Ygono o
Sy G815 Ygomo Sl iz 53 s ol g9y (530t e b gl Slasged iz Jlos) S sy
S b oz 2l 3k e 4 425 b Voans 103 g9 jlCunl ot (o> 38157 S by caby Lol polr (sasli
(Omar, 2011)cwl Jlabd by (ol (saolp G dbul by 38le5 ¢ oo

058y Slaily ply (b porde b o B> OhHL o sl Slgle L (558 iy adilsy (o8ls)
ol g b a5 sl oS ol ol ol 850 39 35909 5y Jgoly )l (1563 (IME] Jgol (el
Sl oo SFsi> gl il olai g 3)b |y 12ly Jlasl CullB on 59t (o] Cansd 4y a2 il Bsi> ol () & ol
S o joi Josd oy (6595 Oy (158 53 w2 3)09) (nl & Sl (i dag b )y

Sy ol ST el S ille S GLSL (e Slaseal 5 jlas 31 e, S (Sausidyg ol
ol Cowo ol b b ye G938 dpai g 4ol 38lo5 slae &y j a0y (gIl8g a4 slaiel w3815 4y (JeilB (cdol 33lgy sladil
b pleal b LIS (o)bs 8 0b SO ad g by 0 &S Wled S pMel (g5l d)lg0 10 Sl glaolSols
Gl St (L) ol lelew Eon (lasl b (i 53 Nigdi e gind 4 hds Spo lajlreleew 51 R0aSe b o3 ()b
b il &S ot QWL 5l (B0 Gy (ool (Boi> slacuie (9 (arlyd iz s 4l s cosl (S5 ke
ol GHSL (gl o]

b o)l cspm 2135 po Slanil by (S (o) 4655 (b (sl Jol 4 dagi b 20,5 555 M3 o wpSSlen
Conbge 3 (Jlo sblje caple s jl o 5 (Sp) Bl jl o SHISL (i B 35500 carge cales 3 1nj canl ol
5558 b plo 4 S gy



Vay O bl dlal e 9 Sl g ol (KKl pg o ) Sl (ol ol el g 30 )0 g Shmanns B

4l pol Sl ol lal dlie g Cute (S 18 pfple ol ) 4 oS o)Ll 5 S ol 4 L Lol
A5l 3l |y g Mt > gl g sl oy (B a4 ol JaSe S Jgol 5 Lol ol s 0l (s
12lp55 03 | 593 (S o ol (o2batd] Sl g g5 (Slo SiuSidyg 3 (55l ISte Y po> & 2255 L
s 5 K155 e 5 Koy Sy a5yl lon Al 4zl o3l K b Sslite eolaidl Lly) cosl ySas Slb Sy &S g
O plww 59,89 1 > (Mccarmack, 2013) il asly ol 81 S5 b (oolasdl 5 (o los Lalyy calisee (slapl oyl codg
b s 5 850 LIS 5,8 558 SIS o s sl b g b o otz s4ob CBlge 550 by Sy 5 Sl
2R3 g jlg 28l QS s ply Jgal b plae S5 oo 505 phmp OHL Sl (S0 e Bua b )b b g5 2
WS (o a2l (e b 1) (S (gl Lais b pasuie by sasbyn ol )b 55 Al )8

Gaobp b b KL cols) (s b ply Gygo 4 )b (sdan ppuw ]38 L aS 5l 24 Sl oyl Lol
23,8 s 5 1y bl cols) wslsy

Ol Ggi> B> )3 3y ol (lgis 42 g il
Ble parass p e (Sl (S0 by (S b cdby sl cblye by caly salip Ko Kok 38 45 ()90 5
bl g ol bl eSOl (sl yg o8> ool Jpol 4 a2y b (9313))8 (i i adaie GISL (S0 5l it Jlo
o 4B Ld ooy &) Ll 3o 13 YA 55 5l 0305 s sallie G 2235 0,L31 M3 45 w3sSilan yal ol 25,15 13
lazd 5515 sy 3390 VA 08 gl > 45 lal 05agr eSSy Boi 3 0ud gylee (slaoigy 50
sloolSals )3 @oge (ply 0ad ALl hSed & G (610N ploiny QLIS S (g S0 G (2ol Bl iz
Ol S goxigy pbl & pulSl LA a9y )3 g5 LB slaoigy 1 (S p> sl 4B)S )13 by 3590 35 Jle
S bl s b 4 Sils VY cdby a4 ol 393 LIUL b ool ,E slixl b e 3,8 298 e arslis cusg
Siled A by e Glalblie s )b ol b s coles 3 05 cllbee (lash 38155 iz Sliel L gl Sk
i‘.’b-‘)..o Ly 2olsyl 8 i g dwlids o L) (300 51 (o)l MS™ ylgims 1y 015,148 ol SO e 08015 3505 Lol [ S50
S (o pIMel bl

3929 b bl b jolbdl bawg (Sl 5l (S @ juin Jlo @lio (anass o oS 4o S5 nl 4 b 5503 g
b e el ciblye o olulp o5 3980 wguime (pple g Cond (0@ ojlul plan 4 Ban 32 b Sl
Aoy olaid! LKL 51 Sy pin Jb @dle )Kas 295 ( jeud

Al B33 L S L Ll ) )8 Gliwgy S (Se by oln B Sl Mg e b mlie panass (ol

35 Jgal 51 Tl T o penss Bt b Sl g S0 &0 Bl panass Jlo sobie o p3Y (i o 09Dl
P & Lo Jlgal () 45 o (o5 5 28l (5 g (> Ly o3l3ils oS 5,9 395 Jlgal 51 il on 2L sl ,Say
OBl %05 508 4 it Jlo plie panass & Cuns (g3l Lulul & @S Lol @il oo culil 51,38 0L 518 2,3 595
298 gyl g plp Jol cule) pae 4 OIS (Sl el ccl Wlgs oo 355 (9395 4yl pl Ay L

sy ol a0, )8 (Slel )90 oSy B 51 LKL 1 (S 4 it Jbo bl panass Cul (Sas
ol 015 _o s Sl s Syl 45" el 0395 Sy lgol (0505 3 Sl y Al s o golio 45 A8 el
e bl cnl A (S s ply Jol b plie aol 3895 G 3929 o el (i S gy (> 500 ©jle &
ool gl 51 o air b (S e ol Gl egd) GDISL o sl ol 528 el cnlpl D50 guons
49 2,0 3929 ol (152> (Stugnd Cazyd GHSD o Syitie Jlgel by Jasy Jitws slo b3l Jlo o japass
oarass gy a9 Bk 38 098 ool I i Jlo @l panass p e 42 lasl Glg5 (pix Sy
sl Y (i sl Jeol Coley pae (gline 4 ABL (90> (S g 4 4L,

1 .cockshot&bennett



VEY ol @Y oyled Y o9 5 alllio (5345 dobi ) Lidlpie aolbas Va¥

SIS LCS 25 )3 gglud Juo!
UMl (V) 1l s 93 1 95 45 aillbogls JMol(Cll 3,3 3935 £yl slbeS 15 3 Mol g5 9 el yslB 3ibo
bl b oolg Mol 5l alibgly Mool () L] sllbsls

Las! aildbgly Sl
2 e (5918 apoMel Sy 1l E8 5 o il (Sglans S0 2 8 5 SISl & JolS il o bl 4
ooyl Sygo 53l B paass oplie g baled] Lbj,) aols G aejls NN Ol S e Syl Mol
(Finch, 2012) 51> 5959 )l e (gl Jlein] Cdgiue ( S53B8 aoli)lQbsl 09

S65,S sl ygie lapl Glllhs 390 )3 UL b 5 ddal pie g b algs il dduad pie 4 ollks
i e At )5 1 G5 s sy Canl ol el 5 4 23 95 ool luabl JSloel (39 i
SPL laaadel 5 1S Cogal (g00)d VB Colen b oy asliahd S Lael & 39 o jlel Sloj gy ol 298 Jlos]
L ddiad o Wy Cogal & L Caby el pMel |y dian gy Byl Ll o3y dolizkad g &) Lacl s
pde i b e dall lpae sl dbnl pae s Gl e e 0 GBSl Lasl woys Bl Lie (oole pusuad
e Syl o gl dlile 5 €855 QLIS (s Aol 0g2g @i 5 S0 Sl 385 5 slaer b
sskailen ((olly hgy8 g ylow ploul yu8 ale) aadss pl pll sl Wlgh o &S sl (glod inS clylis ] )y adas
Jeol @ a8 1l 1565 4 b lylas ] oyl 5l osliul ol a8 onliul byl 51 el oad e VAAS S yg 9ol ) &
D55 dylg (slaela) Sy KL (sglus

S anTy ol s 2B s 5yl ddal aieS b oSl ol @ gjl Son wllasl ol Jles! (ol ddas e
Cyguo 53 XS gie Iy Sy Mgy Llgi o detual pyto Cunled )d 4 Ly g Cuwl 00,8 Cllas] gl ool ax 31 o)l
b slaol 5 m> i 1y ool o926 5 a3 o LS5 1y (1S Al s ks (355 o) (99 ool Cabyn
gl oo 5355 o & 035530 eSS oo s S8 ) 5 o AL S 15 €45 0l 35,

Sl aildbgls St
o OISl 1 VD sl Sl L @ g il ey 85 b S Jos g aodlel Sy 3 2 4l lwae 5]
Do i gy8 diwS g 8 b sla oyl & Cunl (pl CVL I Gan amd jI 3 CVL G (o 1) 8 b a8 5150 paoual Lilgs
gl oloj J1 Mool 9 g Jorie &8 55 SNl (L 13 258 @8 sl Syge 4 <805 LD e ol s
.(Mccarmack, 2013) 35 oo £g dolizlad

53 g cusly wimlgd (edgamme Ll ol SGkn (com duds B Loyl Lol g o gato Lacl bawgs 10l )3 44ha o
cogead I g S s | 363 il e 4S5 1 vl Al3 o B sly g iyl o ST o S als yo ol
Hiso Wbl o8 wims S |y oS0l auds 1l plide 5 99800 iBgio (lpde Chlid) dasl bawgs aigas
59y Slod 3 &S 3980 Sptaly Syob (UL dule )lge iy )5 98 JSi <8 pb ol (il sl )b
als S ool ]y dnds lpae 1 (S g aiS ans KL awds (gl jsel jl slaslo Wb lpae 0gd )15 Lacl duls
A asedio |y bl dgw dmolre g 368 sleal Glastin 45 5,5 winles &l ddal pie 4 cdb 5 e Sye oL, 5L
Cawl (313,148 o Jlo i Jolis ol sl Sl LB sy G &S dgu 0 dBdpdy (Sygeo 0 Sl by o b S

2 .CVL



V4o O bl dlal e 9 Sl g ol (KKl pg o ) Sl (ol ol el g 30 )0 g Shmanns B

ol San byl S o bl 1) b S lae plod dbual pde s bl (a8 1t g Jleas] cla sy ol xlg5 o 4
A0y 1) ol b e G b el b ]y ool S

Ol 0,3 1,8 olhiel 5y50 o8l )0 UL Lwg cuwl (Sow 2l O3 4ig8 50 b dlayly (5 ddnl pde pueuad
55 g0 plaws dgu Cunl (San 29 00 CSIy Camd ay sl (L 53 9 05 J18 AT ase 50 iy (g ool
Gl S > g Caslad] Slllas I il a0y @iy (gt Sl plaw 9w )lge Sl (Sl > 95 Sy
Dgd oo Jlosl dtal o st 2ol 5l S8B (gl Clus 4 gus &S sl S5 & p3Y Al sl atils deag 3b sl
e dbod @by ald ped o alld sy il dols ogxs il ) 393 b ) > Logas 00 et o]0k
0 05l go B 1 la ] a8 cunl VAN SauSisyg 9B ¥ Jgdn 9 V50 odle olul (gl ind lylis chyls abuas
Mol (gl &S 05,50 s o ) gadge opl ol &S Sl b a8y @hlos deldl @)a8 dlos iy pbsl 1) 555 oy
MiSs Gl ) ddad e Djesiwd pdaw Algn Gl Sew o)) (Mecarmack, 2013) .l (690 8 i diodgu
@ ol Sl ) OISl (sogee goome b ST Cuslgsy3 o531 ) ddial pise (HUS oS> sl Al oo (mimen
eed |y ol ki ol dnds aial pae il JuoST 0518 &S K CVL UL 50 (a8 Gged 393 Cuow jl ] 3
3 o olo dw g oss LS5 ol duds a5 395 o Mol S pb ol o, l0] A pusnw A3 o 511 |y L 5155 g 0
Dediee Jomie €800 ol o)l lawgs #5T cud
(618315 lawgi IMesil /5 5lal) (631, jué JHo!
1 oS3l Lags €855 (k] PVl eizmon eSSl (58 9300 355 S 15 Lawgs oS Slaslibogly J3sl 053k
o 439 )h S b S ool ol (b o casl ] p gl Il el ol Mosl o9 oS U8 o st
2 3 158 5 > el () 85 a0l 395 0n ke 8 s Ll 393000 057 €55 Gl e ] g 5 39
ol o3 €835 s lir) ol sl 531> (S a5 5 ol 0 S 2l ol 3 S g 2 4 Sl
.(Miles goode, 2017) cuwl oSl oL, (g5lus Lol Lol

&l canlgialy @l Sl an ST g g0 5LEl o8l 13 JMoul cunlgdaly @l lalgs b Lawes Y?"’-’“ alys oyl
WSy S s 4 WS o ] bl () o 1y Canlgdoly ] Vaeme ssiiS cunlgd 3 )b 313 5939 55 e b 8 s
1 38 Lol S S5l el (Sn s 30 ol Sl (sl 55 E30 0 sy 315 355 o s Wlisad 5 o
CS b b A8l aiBlio 3)90 ggpie yobo dy (i STk 03,8 BLICS 8 4y 5oy VY Bjbo )y p )3 (2 CEDy
Jalgs olS culye wlul 1y ladl s Culgime lalgs g A8 0 ) 1) Canlgdaly Y%’-” oEoly cisl blate (glgen (gl
LU Cwlgsaly Ll e 6)91@? ol St S lais a4 Mol Wy 5l edlaiw] sqw 4 (Lled olEoly iy
b b gillae Canlgdaly slie a5 WS aul g S Lastite |y o] cunle g leal olad slue o5 wsb cisis aglo b olyen
Gl 33lo lalgs dlaiel o cleMb

plou] 8 b cud 518 50 Wb Vgane Cunlgdaly LS EMI S 1 a4y (a801d ypo ) 1y Cunlgsaly | aseuns S b ylalgs
S sy Cunlgd ol EM 5 g ()5 5oy can U S lis g dgu paded 080 (0 WL canlgdoly EM wunl 2165 g
AT ST asljey o 1y cunlgdols 28T b plaled wulgsals 4 (Saww, 5l L8 6,8 59, can JBlas Jg

4 (S 31 U )8 9y g SN Sygo pp 40 g dalijg) 3 Ll ey By gyl 13 0l 35 ST ) s K
A58l o 3985 A CanlgBold 4 Sy il osis )0 (ST S Gy 3 D9 make 05D 45 Cewlgialy

IMol oS> il Bagwd |y (Sdwy duds i 0 1) Canlgdoly wilgr o 3)ls dly 337w 080 ¢ oles b adgl auds )
oy 31 plgie 4 sl Gl ey loj abj Jloinl 4 4 il eMo &1y (6)505 j5m0d ya b sy CBge jgiumd
LS pole >



VEY ol @Y oyled Y o9 5 alllio (5345 dobi ) Lidlpie aolbas Var

o Cyale 4hal ple claie 4 |y (S e Clld gy jezme 1 3,8 93 L) (6503 e il (KauSid g el
&S Jos ailbyb g wiliaie 3yl aidsy plpln 5 ol o3l o yg0le I (S dniuad pie aiiS
295 dulgd Glpe jlCasl (Sen e Jlo (nl b igd oo Jje 395 4 55 9 3980 iBgle jgid Hodo b (e )l
O 15 = S RPN L YOV Y SR PO FINPC E [ VE SO
{(Finch, 2012)u8" x 545

Ol ! (Sl y9 gl 53 Ol 9lud Juol (o) 2

Ozl Bgis 55 Jeol aie

9 ..\.wl.: d.cl.ob- u.ul.o k_g).uw\.o S0 o5 py-%4 odle L)”‘ u,uL.u‘ » .))5 odlawl uo?.a.a.& u;] » u‘y@ N VY odle SM )‘
O 3 ot s (3L (s 48] 180 9800 ]l (59l 0 oS> 298 ST Lol 1 Sy o capa jlade 5
o blitwl 4565 ol o] 5l (b ol b odd jyhe s o> a3lao 5| (S pogad 1 4 SToacls oyl €l 39390 o
(> ol o] mhes g gatonsne e o bl 039 G5 3> o & a4 i Bl ol 4y i o5 2 oS
G Sl slascinl Juol )3 By JS5 pred 4095 ST ] O 4SSl (S canlesl o8> (colus o ol 39 1055
el Bliscl gl ol 3905 Sbul S bl 3 liee 50 Lol wils w35, e Jlgsl 4

Ol Gsis 50 oSk (sl ol Jlos! T

Ol dlo 510l (SaSyg 3o 5 o (slaeilis g )BT 48 ol (Sl yg g0l dloor | sl yg 120 (g5lus ool
sl e ol 53 5 ke Ol | (glad abdd g ol g (SuSiyg 9 dlga Sl (B el g 4L oS Lol 095 0 B,
tble D 2 4 ol Gt )3 asiyg 26 UL (gls Juol b

Jls 4 Jage 459)8 hoad

Jb dabe had Jls (59,8 4 G &y G o Slandss Coley b rge (59,8 b plo (Sl g oS> oS ren
5> sg0 E0,6 5l a5 cu (WWAS (Gl ye) canload aidppdy oll )l FYV0sle 53 atesidyg 12U o ge (o> (8
@ oo Sl opl Nad oo has 4l p3Y (sla ks a9 43y (g0 5 ()l CS 0 L 2l Dde (i Do ¢ SuSiyg
orl Jge 030 b Jb s bl 039 oS cunabad jllanl )3 4T gy Bl oo 3 (S yg oS 90 aoxe
249800yl 1 nles o sloisl phlasl bld 4 (5)ld <858 L 12l 4 ol g )3 )b (g2 &5 398 o0 45 45
2 25 o plol 255 y3bo & Vgans o )l pé O olan B o ] s 2> lon (3 sl 3 Sl Sy b
Sl Jitie (gylel dlolas b 1) 295 (VI Sloj 12l conl (nnb )l (gl aie (SHolee iz ploxl )by
b gl (SuSidyg g )l 2U I @og 0wy Cde o (Jg bl 4l s p 53 398 SUlkae Joog 4 (el
25 (o B S oy 3 b

295 o Jb 4 Jol S11505 93,5 o0 Jlo (g9 b jslaio cnl sl 9 390 (655> SISl 40 )55 395 51 b clple
b e 1503 g baled o s L] s s 40 350 o o & Sl iy |y 55 el s o131 L s e
s pin b ol 5 g dles Jgog |y 355 o 5 411y dlogypo il el 15 o §) por e s cnlio b e anlgsi
J2ge b oS LS 2 (Sl ) o5 08 o Ol (S Boi> )0 GLb ple olus ol 0 dimlos
09> SlFoe Cuyg 4 ddal pde 3 A4S 1S Jb b g 29 41 ) i S 4 )0 Jb b o GluS a2 5 350
o)) led e Sl o g 2B )l 4 G 1y LIS 1S 3 g S 4 o) o gd g pasde |y 2
(VYAV



Vay O bl dlal e 9 Sl g ol (KKl pg o ) Sl (ol ol el g 30 )0 g Shmanns B

250 9 (3920 (3920 4 Comadd 43U 3 ©jlud (g1, g idgi
apdiie ClindSS Cule) b Jrge (59,8 Wb oo (SuSidyg o5& &S (ped » 31300 e o (4938 FTVo3lo 5> (yide
B (S jeho gyl 5 b Jb Sldllas b e Sllllas &5l ] (0,6€085 00 Jaso Jlo (59,8 4 Side 4y G
o )b el FYVeolo 389 &S g5 len Gacls Do b le clis g golud cule)y 9 30,5 paw o2 Jool Hobo
o323 Loy > ool p3Y 35 g ol bk B lyie B il 5 25 Jlae] dpciio ClasiSS Jrge 93 2090 2 2l
e o5 b on T ol 533, 131 Gl ol Ul ol &y 00l o5 e i o5 o ) 15 iy
o s LS ) 095 )8 cunl iy 4y (Sio b oS Sloj llas Mo pl LAl ddiad o)l b e 335 50 ok Cas
WS yg GhlSad im ©sls 98 @b L3l I pasiie (glods ol (5B plgie 4 )l (496 ) de 1 ¢ les

il Jlas! 16

g o &S Casl pl dmy 4y (Sl yg oMol 0, 51 4y (192 & Conmd 3B )l g oyt by iy 010 diuld
diad )5 b LBL asudo g polae (xhad dag ) cdial ) £9p8 (> g (SuSidyg (Mol g 53 ol Glieial Hlade 5 UL
WSS ool () )Se5 Clus 4 ddial (b 0S5l 58 0 e cole (L g b i S le sl p Jol 5 o]
9 oAl (SuSidyg (Mel ( Joge (03 (Sl (b o9 U39 oo Jl dtaSidyg 20 Jogo (1923 S (e &
(YA (gdosmo) 33,5 polas

S (S9led e

2ol 3 Sy (5)bs <S8 b 2l b e (ol sbml (Kusilyg Sljhe 5 (1ls8 (swlil Ban &)l 558> )
@ Gl (1S 5 (Sl yg oS> G 1P )b 00 5yke )l 5 I e3le Car red il oo Sl Jgog
Slolidl als” WS Cadin gl byl 4 b aolBl dbual pie p b AL Ll gt we b Jgite jl olged atsSsyy b
08B YA 03le g ylodi 4 g5l8 FFY 4 FOA 5 FAY 3)lge ;0 iS5l dine ek )0 Kooy dblgd joiwd pad Jgouive i (oly3]
s §03)5 (el dusSidyg 2 ale 1) 5,8 Oludad g (gled aniial o)bl b 4l e (i b 55 (Sl yg dnioai o)
nlgs plol ) dgoe iyl sl yg 12U g (b Bib I (S9l (Sainles &) apiad o) b apbial e oS el 03505
ol dBLS 3> g (eges 03l ATy (e (atid a3 50 Bulb o g5 oS oo )l 1500 ke 4 0l
S CAlgSs aeled b Wlgh o SiSldyg (re (5950 S CS 1 men (655 50 b5 B o Cuwd I Canwl yoloei] dans
OYM (sy00) 323 ol g puo IS Hle (g ply g cllie Coley 5 €85 g sy b ) caBgio dule daxie (ggled

S, 313 )1,8 15 Olgluw 1o

slays b SHISUL S 55,5 e o) 5l @le (316, als,l,3 15 ol ol a5 ol 4365 s BB,1 I35 53 (colus Juol b
b cdnd cplcal oloye can o o )IKdb Gislen 51 (golud 0asld ¢ )l & digui 00 gus 5 500 90,2 4 b woguad
Slp &S Gyge 13 W g S s 5 ol o el g sl Wilan (g (Ko oy S0k 45 0ol 10 by o
Jos (golus 02l OS5y 00,5 hle (g iy phao Jos )0 U dgud 03,105 (59 b aoguad 213 oSSk colsy s

Cwl 0345

8 25 Aol
Sl yg cale le D wnsll g 2 GHSL (golus ol 5 sl 4Bl dnwg )l 5o L plan (Siusldyg §od>
58 PV 00l L )l 58 F1A03ke 15 lyiisa |y ys5he ol 3e3 sl gt SalS 5o 48 ol Jpuol s
3 oSl g (gsls Juol sl o K05 4 b gl clllas 4¥sle caly 5 (LS (solus cule) .l o8

ol ol 3y90 93 4 a4y dogs b 1A 15l a5 B T 1 (6 o &5 Gl 00 S Kiadyg > lanl dlas



VEY ol @Y oyled Y o9 5 alllio (5345 dobi ) Lidlpie aolbas VaA

g &l dgpea SIS (golty ol oyl Lais 41 3L )l B duspe )3 85 18 3 3,90 42y 12 oSl
Jol o lsim Jol cul s ply 52> Giged Gly2 > wSiyg 38 S OhISL G5 S Bois > IS ol S
Joasy 0 G a (Gl ol slaadizl (S QLSS Boi )3 290 o w S (S jg Goi> 5> (paled
NSy 39 Cunl (5w (sloasl CBlye (sliel by i o @lie jarass sdawly ()W (o (ases pas )
206 8155 (i S3l55 a3 5500 3,8 Sl b i B bl (> o el 1S v dlls (il 4y S g0 24 ST
Se Sl pg Slobune Lais i Blail (pflge ol (JLaB 4g) 52 0gMe ulSSl 9> )3 S 1L (piren WS Laal ) ol

ol S9il canbsy

&be
Sl il (p)lae Als) @)l Beis (VAY) s o Sl ppSedgiu

Ll ol &8 15 " (S IS5 g (VMo (5o
b @8 al)lisl .yl Beas (VYAS) Jedeze (sole
e allislolp! Gyl 9l slise JolS degezie (VWAF) 29000 ¢ Sy
XF oylads 13 ynly doliliad . ylo; ot b udas > Siaidyg o> (WWAY) Lo miges
- olaeld salg oDl al3T olEiily Lyl oyl eilB 4> (KawSiiyg bT (WAL ) Lo ¢ gdaxe
8. chah, J. (2012). Excutary Contracts in Insolvency Low. Elgar Com Paratie Publishing.
9. Duffy, I. P. H. (2017). Bankruptcy and insolvency in London during the industrial revolution.
Routledge (British Economic History). New York: Garland Pub.
10.Finch, V. (2012). corporate Insolvency law, cambridge press, united kingdom.
11.Hyzler, K. (2006). The principle of pari passu in corporate insolvency. University of Malta.
12.Mccarmack, G. (2013). Secured Credit urder English and American Low. In Cam bridge Studies in
corporate Low.
13.Miles goode. (2017). Introduction To Bankruptcy Law. Thomson publishing.
14.0mar, P. (2011). International insolvency law: reforms and challenges. Ashgate Publishing, Sarrey.
15.chah, J. (2012). Excutary Contracts in Insolvency Low. Elgar Com Paratie Publishing.
16.Duffy, 1. P. H. (2017). Bankruptcy and insolvency in London during the industrial revolution.
Routledge (British Economic History). New York: Garland Pub.
17.Finch, V. (2012). corporate Insolvency law, cambridge press, united kingdom.
18.Hyzler, K. (2006). The principle of pari passu in corporate insolvency. University of Malta.
19.Mccarmack, G. (2013). Secured Credit urder English and American Low. In Cam bridge Studies in
corporate Low.
20.Muiles goode. (2017). Introduction To Bankruptcy Law. Thomson publishing.
21.0mar, P. (2011). International insolvency law: reforms and challenges. Ashgate Publishing , Sarrey

< %o e



