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of the Republic of Uzbekistan
(Russian edition)

OVERVIEW

The Commentary to Bankruptcy Law of the Republic of Uzbekistan (Russian edition) was
published. This is the first comprehensive practical literature on Bankruptcy Law in
Uzbekistan, which is one of the outcomes of a joint project by the Supreme Economic
Court of Uzbekistan and the Japan International Cooperation Agency (JICA) under the
cooperation of the State Committee of Uzbekistan on demonopolisation, support to
competition and entrepreneurship and the Ministry of Justice of Japan. Its Uzbek and
English editions are prepared to come out before a long time. They are distributed to
relevant organisations (courts, state committees, financial institutions, etc.), educational
institutions (faculties of law, economic, management), and also public libraries and

expected to be placed on the Internet in digital form (www.economical-court.uz,

www.antimon.uz, etc.).

The bankruptcy regulations are prone to be deemed very special laws applied to
enterprises in an unusual circumstance, that is, in a state of insolvency. However, the
advancing market economy and the tightening competition among enterprises in line with
market principles inevitably bring many companies to insolvency, and bankruptcy
becomes the common situation. Accordingly, Bankruptcy Law plays a more important role

in the market economy.

The first bankruptcy law in Uzbekistan was enacted in May of 1994. After it was revised in
1998 in accordance with the economic development of the country, the changing society
and economy again required the thorough reform of the bankruptcy system. In April of
2003 Uzbekistan adopted its new bankruptcy law, which transformed the bankruptcy
procedure to more complicate one. Moreover, the development of economy and business

had been involving more persons and organisations in the bankruptcy matters. These
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necessitated the commentary to be published for the unified and efficient operation of

Bankruptcy Law to be shared by those working within the bankruptcy mechanism.

The publication of the Commentary never solely automatically solves problems occurring
in practice or improves the present situation, either. Numerous issues were discussed in
the course of making the Commentary, and some are explained in the Commentary after
the extensive discussions. These explanations, however, are not conclusive. Furthermore,
some issues remain unsettled. It should be emphasised that the improvement and
development of the bankruptcy regime of Uzbekistan definitely depend on further
discussions among a wider range of practitioners, scholars and anyone involved in

business. The Commentary will hopefully contribute to this process.

CONTENTS OF THE COMMENTARY

The Commentary aims at introducing Bankruptcy Law, which was enacted in 2003 and
consists of the 12 chapters and 192 articles, by way of explaining each provision with the

introductory summary at the beginning of each chapter.

The Law provides financially struggling companies with options to recover under Judicial
Rehabilitation (Ch.5) or External Management (Ch.6), and to terminate in Liquidation
Proceedings (Ch.7). Additionally, Prejudicial Rehabilitation (Ch.2), the Supervision
process (Ch.4), the scheme of an Amicable Agreement (Ch.8), the specific regimes
available to certain organisations (Ch.9) and to individual entrepreneurs (Ch.10), and the

simplified liquidation framework (Ch.11) are incorporated in the Law.

Newly introduced in 2003 systems are: Supervision, which is, in principle, a firstly applied
procedure to a corporate-debtor after the commencement of the bankruptcy proceedings
for the purpose of investigating the financial situation of the debtor and deciding a
subsequently applied measure to rehabilitate or liquidate; Judicial Rehabilitation, which is
a Debtor-In-Possession rescue scheme; and Court Receivers, who are specially qualified to

administer the bankruptcy proceedings.
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386 Liasa 7.

JIABA VII. JIMKBUJIAIIMOHHOE
[TPOM3BOICTBO

Jlawkas maga onpenesieT TUKBWIAUNOHHOE NPOU3BOICTBO B OTHO-
IWEHHH JI0IKHUKA
Lesbio THKBUAALMOHHOIO IPOMIBOICTEA SIWINETCS NIPABOMEPHAS pe-
ANM3ALMS UMYILECTBA JOMKHMKA M HATIPABICHME TONYYCHHBIX CPEACTH
HA COPA3MEPHOE YIORIETBOPEHHE TPeBOBAHMIT KPEIMTOPOB, A TAKKE OOLSIB-
Aelue noaKHHKa cBoGonHBIM OT 10aros. JIMKBMIALHOHHOE NPOM3BOI-
CTBO OCYLICCTBISICTCA JIMKBHIAMOHHBIM YIPAB/SIOUHM, KOTOPBI Ha-
IHAYACTCH XOMACTHEHHBIM CYIOM N0 NPCACTARICHHIO COBPAHHSA KDEH-
TOPOB HIH [O TBEHHOIO OpraHa no fejasM o GaHkporcTse. JIMKBuLa-
LHOHHOE MPOHIBOICTBO HAYMHAETCA ¢ TIPHHATHS PEUICHMS O NPHIHAHHK
AOMKHHKA 6aHKpoTOM. CPOK JTHKBHIALUMOMHOTO MPOM3BOACTBA, MO 06-
HieMy NpaBUAY, COCTARIACT OIMH O
C MOMEHTA MPUHATHA CYAOM PEILIEHHA O NPHIHAHHM A0KHIKA GaHK-
POTOM, OH JIHILACTCH BCEX MOHOMOYMIL 110 YIPAKIEHHIO M Pacriopsxke-
HHIO HMYIWECTBOM W AOMKEH MEPEiaTh JMKBHIALKMOHHOMY YIPAB/SIO-
memy OYXraTepeKie JOKYMEHTEI, NeYaTh, LTaMilbi i APYTHe LEHHOSTH.
it ynpa i, Kpome BefieHMs peecTpa TpeGOBAHMIT
KPeIHTOPOB, AO/KEH MPOM3BECTH MHBEHTAPHIAUMIO W OLUCHKY MMyLe-
CTBA JIO/KHUKA, paspaGoTaTh TUIaH JMKBUIALMKM U rpadmk peannsaummn
MMYLUECTBA, NPEACTARIATE KPEAMTOPAM I B CYI OTUET O CBOEN JesiTelh-
HOCTH ¥ (PHHAHCOBOM COCTOSIHMM ZO/IKHMKA M T.JL HE PEXe, ueM pa3 B
mecsiu. Fpaduk mponaxm wwmyiiecTsa 10;keH GbiTh cortacoBan ¢ cofpa-
HieM kpeantopos. [Mran ¥ TAaKKe COr TCH C Kpem-
TOPAMM MYTEM OA0GPCHHS KPEIAUTOPaMH, MPEACTABISIOUNMU HE MEHEE
asyx Tpeteil cymmbr TpeGosanmii. HMywecTso 10/KHMKA NOMLIEXUT pea-
JM3AUMM TYTEM NIPOBEACHMS! OTKPHITHIX TOPrOB B YCTAHOBJICHHOM 3aKO-
HOZATCIBCTBOM nopsnke. JIMKBIaUnOnHas Macea (opMMpyeTes cornac-
HO Tpebosannam crathi 130 3akona. OucpeanocTn yIOBICTBOPCHHSA Tpe-
Gosanuil KpeanTopos onpeacicHa B crarbe 134 3akona. Ha pacdersi ¢
KPEAHTOPAMU HATIDARIAIOTEA CPENCTHA, NOMYHEHHBIC OT PEATH3AUHN BCETO
HMYLUCCTBA JO/UKHHKA, TIDH 3TOM BCE OOA3ATENLCTBA, BHE 3ABHCHMOCTH
OT TOrO, MOAYUHIM OHM MOTHOE VIOBNETBOPCHHE WIH HET. CUMTAOTCA
noraweHHbIMI. [10 3aBepLICHIIO PACUCTOB THKBHIALMOHHELH YIPARIAI0-
M NPeACTARIACT B X034l bl €Y OTYET O pesy X TIpoBene-
HUSA JTMKBHAAUMOHHOTO NPOH3BOACTEA. XO3MACTBEHHBIH CYA paceMaTph-
BACT OTHET M BLIHOCHT ONPEAC/ICHHE O 3ABEPLICHHH JIMKBMIAUHOHHOIO
NPOH3IBOACTBA. JIMKBIIALIMOHHOE NPOHIBOICTBO CUMTACTCS 3ABEPLICHHBIM
€ MOMEHTA BHECEHHsl B eIMHBLIl TOCYIAPCTBEHHEIH PEeCTp IOPHIHUECKIX

Faasa 7. Cmamos 124 387

JMIL 3ATHCH O JIMKBIAALAN 10/KHUKA. OCTABLICECS MMYIIECTBO J0/K-
HUKA, B Cyd3e OTKA3a yupeauTeliei (YYacTHUKOB), COGCTECHHMKA MMY-
IECTBA OT €ro MOAYYEHUs, NEPEeaeTcs Ha BalaHc Opramos rocyxap-
CTBEHHOM RAACTH.

Craton 124, OTKppITHE JHKBWIALHOHHOIO NPOH3BOACTBA

TIpuusiTHe XO3AHCTBEHMBIM CYIOM PCLICHHS O NPHIHAHHM JOKHUKA
BANKPOTOM BIIEYET OTKPHITHE JIMKBHIAUMOHHOTO NPOM3IBOICTBA.

Cpok JMKBHIAUHOHHOrO WPOH3BOJACTBA HE MOKET NPEBHINATH OXMH
rox. Ilpn HeodXoaHMOCTH 3TOT CPOK MOKeT DBITH NPOILICH ONpeneIeHHeM
XO3AHCTBEHHONO €Y1A.

Cpok HKBHAAUMOHHOTO NPOH3BOACTEA MOKET GMTH MPOLIEN NO Xo-
JAATARCTBY IMUA, YYACTBYIOWEIO B jAene O DaHKpoTCTBE, JHDO 10 MHMUMA-
THBE XO3NHCTBEHHOTO CYAA.

C 3

cyna o cpoka
HOTO TPOM3BOJCTBA MOMKET OBITH 00KANOBAHO (ONPOTECTOBANO).

KommenTHpyemas ¢raths OnpeiesieT MopsioK OTKPBITHS JMKBRIA-
LIMOHHOTO NPOU3BOACTBA, ONpeleisieT CPOK JMKBUAALUOHHOIO MPOM3-
BOJICTBA M BO3IMOXHOCTL €ro NpoLIEHNs .

1. Yacrs nepsasg CTaTbd ONpeaeaseT, 4ro peuieHue XO35ACTBEHHOTO
A 0 NMPHU3HAHWH JOJKHMKA GAHKPOTOM ABJISCTCH OCHOBAHMEM JUTS
OTKPHITHS /IMKBIIALMOHHOIO MPOM3IBOICTBA.

TIpH NPHHSTHM PElICHIS CYIOM, B COOTBETCTBMM ¢ fynKtoM 30 mocTa-
Homterns Maenyma Boicwero xosiicraennoro cyma ot 27 susaps 2006
roaa _N;JJ'42, HeoGXoAMMO YKa3biBaTh B PEILICHHH O MPUIHAHUM AOJKHHKAG

M OTKPHITHH 0 MPOH3BOICTBA i cpoK
NPEACTABACHHA AHKBHIALHOHHEIM YPARIAKOLIMM OTYCTA O MPOBEACHHH
JIHKBHIALIHOHHOTO MPOM3BOACTBA. KDO\H! TOro, B PEILCHHH OTPAKAKOTCH
CBEACHHMA O JIMKBHAAUHOHHOM YIPABISIOLIEM, €r0 l‘h{lMILIHHA M, OTHe-
CTBO M PasMep €ro BOHArpaxacHus (ecam MMECTCH PEUICHHE L‘()GDHHHM
Kpeantopor). Ecu peienue coOPaHHA KPEIHTOPOB O PA3MEpe BOIHATPAK-
JeHUSA JTMKBHIAIMOHHOMY VIIPARMSIOUIEMY OTCYICTBYET, TO CYA MOXET Bbl-
HECTH OMpeeeHie Cy/Ia NoJHee (ITOcie MPHHSTHS PELICHIS! O TPHIHAHMH
6.1)|K.|JOT()\4)< B KOTOPOM VKA3BIBAIOTCA Pa3MECp M MOPAAOK BHRIILIATHI BO3=~
HArPAXICHUS JTAHHOMY CYIeOHOMY YTIPARISIOLICMY
JLVET MMETh B BWILY, YTO PEIICHHE O NPHUIHAHWM NOIKHHKA DaHK-
POTOM MOXET BbiTh 0BKatoBaHo B obliem, ycranonnennom XITK nopsi-
Ke Jwisi OBAKAI0BAH Mt DC[UEHHH X035HCTBEHHOTO <yaa, MTO OTpaxeHo
TaKke u B myHkTe 21 mocraHobrenns [Mnenyma BXC PY3 Nel42 or 27
ausapst 2006 roza.

Orkas & npussTAN 3asanenus,
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CONTACTS

which principal procedures are
illustrated, and a collection of

legislation relating to bankruptcy.

Japan International Cooperation Agency (JICA) (S. Sharipov, K. Matsushima)
International Business Centre, 107-B Amir Temur Str., Tashkent, Uzbekistan 100084
Tel.: (998 71) 1207966 / Fax.: (998 71) 1207968 / E-mail: info@jica.uz

Contact persons: Programme Officer S. Sharipov and JICA Expert K. Matsushima

* Contact JICA for the electronic data (more than 2 MB).
JICA will copy it onto your CD or memory stick, or send it by email if possible.

* The Commentary is distributed for free and not for sale.
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