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st=lof 13 ojoh Z2 AEi7E A&HA e AL sy FREFA L AL
AAA 8 5892 9, ¥ F29] 719 J sibdAre) A5 A= 5 oA
7HA A=A g @A o] B Ao 715, Yok A skl A
AAe] gt 7498 o “Jr/“_ A ol o] AAAke] g 2t 2 Apol 7k EAIRE
tHs A E3 shute] Yo 286kl glrkal Boj ik

WE

_;N

V. $2 MRS JIQEITRL L MRXL| XISI IB0] et HE

F2 A=E2 71 PEA A A= oE A HE
WA dEE S5, I AFALAES

2. U=

n]=-9] 749 1978d9] Bankruptcy Reform ActZ A= o] ul=r ARHA A
11Hof H&Este A9tatAbH(United States Code(U.S.C) Title 11 Bankruptcy)
A 11739 A E 2 (Reorganization)oll wet 7] A2 EAR7F 218 =] =1]20)),
9 A EAPHO| WE ZAPEAY A EE AR Ao g FEEAAR: {37t -
AEHA11022 @)(1)2D). "=5olA FEAPHAR= A9 2 (absolute
priority) o] W} Fiof o3 FEI Ko E ¥7] o] H¥IE 4L TA
o At}22), thut AL YY] Qo= F7HH o g thE HAAY LY AEFHA

20) Pl A AA9] F 2 EARE2 1800l A H AW, 3 LAPH O E2 5 19784 7178 A4t
lolekan H/hE]7 9ok ol M- R4, “EAGAS] Aasto] B B, 1999, 45% B
21) FAZ, VA=APEARY AAAERE Y] 715 92 AT, T wARE ) A11EA1E(EHE 24%), |
TAPHSES], 2004. 3., 320%; v]= A EARH United States Bankruptcy Code Section 1102
Creditors’ and equity security holders’ committees (a) (1) Except as provided in paragraph
93), as soon as practicable after the order for relief under chapter 11 or this title, the
United States trustee shall appoint a committee of creditors holding unsecured claims and

may appoint additional committees of creditors or of equity security holders as the United
States trustee deems appropriate. &%, 0|3} Z=.
22) HATE, 29l =, 32058 =
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FARIES] 5ol +A4E = UTHA1102% (a)1).

QA LS9 P2 A=A QI(U.S. Turstee)o] AYst=d]|, B4 70 A
HAE YEoz AFIATFHA 11022 B). F5T A2 BYEA AA Ao 8=}
A3 7F A=l L T f1EEe] A AdEU e U387t i #ot= 2+
T HHEAE HESHL AT I H = Beole AANAl A HAAFLI 7 QA
Fo A&ste] AFEARHO IAT HAAALIEAY AYPE ZA HoHA
1102% (b)(1))23),

o= ﬁ‘%}l:v-*}‘ﬂﬂ M= 82 788837 A E et mAREAR1 Y] A qlo] A+
A7 A5 A%tk AFAHdebtor in possession; DIP)ZA AFAE S AlLshd
A AR " AEES 2=, ool 485t iﬂﬂx}%gﬂ HA| Hate] Zgge] 5
it o|siE 7HAIHA Al B AA g 4]

bl= AW AP A== H?ﬂ }H%ﬂf] F8 ?S—E'r L ?ﬂ"?}% @ EAte] 719
I AFYAE Y SOl ot =AREAQl T DIPeE #olstal el Sk AR
11032 (0)(1)), @ Z33F ZALY] AIP(A1103% (2), @ RAMET F Qo] wet A
A, EARARQL A Y] AY AT, sHHEALR 9] o] E= I ERS] 712t
< Aok AA1103% ©2)4), A1104%, A1108F, A1112%), @ 45 4%
Ao Z71st= & AAAY] o]oS fIste] AT P& St= A(A1103F (©5)

Ir

rgLF

>4

2 A 1109%(b), ® At ZAdof Hsto] ARl E= DIPL WA Al
Z4 Ao £ k= AZ FHE AR AR1103% (©3), B AEA}
Y37 AAE AEREE AEsh= AA 11032 (©)65), ® 734 z;jxu o] af|3A 9

o]
52 %6}04 £AZ A7)hn Aashe 2

O.u

o g A AEAR ] 248 0|24
O|THA 11092 (1)25).

ol % ATere] Ao] A% A Ag AFADIPIE AAX] G4 Satof
A7 Ao AT A el £AE AR AL AW, ol
ABFL FA7E Hlolof sha Aot ALYAE 2ER TELS] Z29] 5 HO
£ 92 T ¥del AAE AR SHEGY). A4 B ALt AZo] A5

23) FAAE, 49 2, 3208 %

24) F4L, dY 2, 320% 3

25) FAE, 49 F, 321% H=x

26) o189, “AAAFE LB 9 7573 e A, THo| 2 AR A 17dA3E, WAPE Q] o] 23} A RE}
3], 2014, 87& I=x

27) AAA, “THEAIAAL 71 A3 A o] ARl tigt A A, Fobi et tfshe HhALE =1,
2009, 57%& =

BN

N
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AR5 HO| 2HE U At

g, ol 1) =akAle] A= AAY i) AFAE FAEHLZTH 1202 o]
ALRME AESHA FUAY iii) AFA7E 1202 ool AgetS AlEstA oy A
S 7t AEE e 27 S5k ¢ A9t 2Es(11212 ). o
gk, QAR 52 Wi = okl 2 AR A7 Al g & Qi
o] A A}of| A 2] ZHiXM 19)= 4 3

o] 71 7] A%k 52 Folwol /18R EA
Aol QoA AIH FAY FHL ) AT 4TS T A0 /R,
SAZE 7|2 AU GEEBE FESH FAT ATE S Y A0
7RI gleks), A4 919819 o] st A0l GPL YR ARAY 1E W o

T A

SolA AFstojoF & H4eh HE9 BHAS BoiAE AdAos HAHTHA
11032 @), A50320)2). Tht, o] tha 3
22 2§73 Ao|th),

3. 5

Qe 7R oR WA AEC] wet TALARNA HALS A THs
3 @ H gEe Fid 1 Bae F3 Ut 1kt 199449 E4bY

(Insolvenzordnung von 5. Oktober 1994; InsO, ©|3} ‘=Y2] 19944 LA’
o|gtal FhollAl tEHA S o2t A& ML BYAAE EASHY 7|d S5
ERSE AFAY] HAZ QASHAT30). o] 22X F5U AP O] HA-2 AR A
7heeh ot Hd 9 vES A ST 7199 1A H HAo|ge BAS A
SHA| % Ao,

dato| A AlZrste] 7 olu SlAR B E At
7} %78]7—‘4 19, ZAPEA= o] o8 He=

41%1% EJ{%El H T o}oﬂ APET32). 5 TARE RIS YA 207 ofsiHA
gl AB3A7E AdHLL deji oz 27| #e(Eigenverwaltung)7t 17 H AW ©f

28) AHlS, W9 F, 44% A%

29) Chapter 7 ”4‘*}}41}4 Z4g-olut mHAAIZ Q19] 90% ol/do] THIEAE S5 HIANE 51515]‘—1— He
GA| A2} BlE-S 36, TAHIA & JARE FIFHAY ZAPEALY] SR/E e AS SOl
27} v]-8o] A2QFchy St} oA Yl X7
www.uscourts.gov/services-forms/fees/bankruptcy-court-miscellaneous-fee-schedule &=

30) 711\33_:]_' OL«] =2 1162 % 2z

31) 84, AR TE QA o] FRHRtol ek A7, e tiekal o
& 44, g9l &, 12-1218 F=x

32) ARE, 49 2, 11658 F=x

£

A BhAFER =5, 2003, 88
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AN U] Ao wet A3 wejloR WD & Uk, 0|9k
99| 19949 EARY 4 AR AAAR] D AALAUS B HAHE
o Agkat Ao] ZFshelo] k.

599 19944 EAPEAL A AR Do) YA o= A18] AR )4 2
o =u|(Rl682 A1 ﬂ) SR AL ALY Aoloks 188l P90l 4

2shtha AHFHE Aol AUAAANE He AT & AkA6TE A1),
RIS AU, AAo] A T EAAA, SO D DA
TR A} okl A Yo Aelo] ZhsSTHAGTE A2% & 3.
E5 ZAPE] o5 ABAA7} ofn] FAE ] Y Aol A13 AA%
A7k 1 AUl EH IR EX FHAY WAL BHT 5 UO(A68E Al
3 Fu 9 A2, TANLL Y0 EX gsle] the oge] AFolt
A43819] A7) Jste] 913 AL HAT = AT,

AAANAB ] AU EABAA] RSB A, FEAFAA Ao A7
Holitt, 9139 S AR AP BT FRo ARARE AYS
o 2AAe} H1E 2AVHRG92)39. A AR Y9 Aol o] Tt
247 2499 Bkl oo JTTHAT2E).

AU 22 AT @ AR © A A o] oJste] EAEA

o] EAAYS AAFE A4S o] S AA2182), @ TATAN0] HFA
o £AAE Ao et ARAFES St A9 AR QAR olo] B EE ¥
Bo5he A(M2312), ® SAT0] SAAGY] Bt wje] S AR
L A9 XA RA0R oo o EX BESE AR2333), @ EAHAY

o

_

A A7HEA Aol AEel 83k A(A248%), G =AM Yoz E =A4bd
o] FAZA it A e AR258%), © ZATAJL 2R Y A S
o] ol Y7 71ete] Aol Higte] ;A2 HAlE WAl Hadh 4% AAEA HE

€ =1
FAE 9 FUEIE 345t ARA261R), @ ZAREARICERE ZHo] oY=
35 1 AE SATE AH2623),
71829 g=lo R Y I &38| AdAA sj7F "okl ol EH s 45 AA
glo] Hidh= A(H274x), © A71#e ] AFA7L mabdate] floiA 53] $8

N

33) AU, 71 AB - FHEQlol Tt E 7hA] B4 - T 1] AHA T Qle FAl o2 sto]”, M| WA
1y A12EAB3E(EHA 30%), S=rHwAPE s, 2005. 9., 4675 &

34) 23, V1 QEAPERS AAAFFEQF 9] 7)s E 9T, MwARE ) A11EA1E(EHA 245), g
WAPHERE], 2004, 322- 323% AR

35) A, F9 =, 323% =
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3 WA WAZ o A9 olo] FO| i REOIsHE AM2762)0] 0,

% E3] BAAE S ATt ZATAQlo] A4 ste] o] A&, ol
95| St Flstelor Atk i9k ol A4, AZH SAAIL AU
AH MAe] 5L B9 P, Fiol Bk AU BTt B
PR AR RAFolo] FHo AR HAXY F7E FA 1/28 =
of &0lo] 7}55}t}s7),

AR 9219 AUl AN E FBLT] &
Boe} ulgo] AFH Ly FAAA FAL TA o]
oz HFAGASZ A25, A64z L A73%)39).

==
iy, rH O

h

}
]_

o
= rNA

H o
ot

i _& Elotlo 24

£

Fo
>

Zt

_4

i, We,

A8} of

£

Uue uZ, U3 ge] GAHA s ok B mARY AAS AT Y,
Shabd, AR, AR, A A S e AR 9 BEAL 5 ohl 7Y
olt}39). 0| THIHT SWHALLS ARA] A Frhste] AR A BETH
BHfsls Aow BHom sh H4g EAPAROlL, WARAY, Sy o
sl e A AEAe] A 49 52 HAREOR Sho] AU AEE
ABES SHe AAY APl B EAMIAY] TS FE 0 Bl Thaby
3 A S MelT T8 glo] A8 AxYo] wste] s, Sl

B39l ERHAFHS FAATES PO o),

AR A9 WARPERAAE A0z AR} AFBL FAFAA DR
2 AYHCE s o H 0 Aate] ABL A4, GAHE AE Lo 7|2
AGAE AISHE TS HYSHES 53 UrkiD, ojgh A AR At
Ao Wi E 4 YEE 57 915kl AR AEES F3 YLk,

she S ARl A0 Y /99 AU BAHT 4B A

36) AT, 4ol &, 323-324% FIx

37) AAZ, "R FY TA(]) HYY TAME ) A ALY, 31, 352 X

38) HA, I F, 324% F=x

39) vhs5F, TEEEANY B4, | E SOS, 2005, 554%.

40) 24, TF 879 EAM(V) Q2O EAM ), A A A(AFE T 98-9), 1998, 9F =

41) HA2, 71 =APES AEAE YS9 75 E I, MInAR A11A A15(5d 24%), el
AP, 2004, 325% %

42) R, 49l 2, 325% H=
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st A3z #Fejelo] sig 71dol tigh AW SFEAUE TA S A
AR A722)43). SABY AN e DA I} vbR7 A 2 A BWARL] QA A
AKFgo] drgd & =S BAAAAAH L], BAFE ALY D F39143]
A =7}t upAE o] KL A A117x WA A121%).

AR YA AL 9 AP AR A LA E= A LF Y] FRGF

), @ Wee] JYF FESIol g NS4 A2F wA)oIch, 53
AR A AGAE AET 4 Ak Bio] Rolsln AT 2 sl 4 AAAE
g A TSR A0H). g JARALE AYAZAA 4

She A1 ol 1 0B Bhaely] a2 ser Bolvt ZRse), ol st

of AZ3He 1§ AR Bt URE GUNEAR sholF RYFHES HAAY
= o

120] A9 Eolduret AFS Seluetel kN2 AT AT
o] 842l Folo] uet o 2ol A4 FEEH| Yd, ol Y Y

Se1Ql AbE g elo] Wit slol=etel’ o] QJRteHO, thi S-jubetel
1204 9] ol =etelo] 2 A FREAS ARsteet AelwA st ¥
£ AR A Aol HhelAE AR DAY FOI7t Ba s,

fioal rlo 2%

O] EAMHO U] U HTE FAoH= JS EAJOZ 5k, 1986¢ A
] o] =APH(Insolvency Act 1986)°] A= =Hl ¢ 7H
29l MAYE wo] AASIL JAEAE =UsH7]of o] Z AWt 7] E A

4
2 950] mab o] 2AL AT YrHs),

43) o]&<l, “BHEANEAS FE| Aol it vjwy 1, Feop st A5335, Fofrsha M4,
2011, 636& =z

44) HA3, 4ol F, 326% =2

45) ur5-5F, 9ol A 554-555% %

46) A8 F-£4), A=Y 7|1 GFR 2 A AAE - b=, A&, S FHLE -7, AR RANE
X, 2016. 10., 9% &%

47) Seuete] B9 71 g2 2SR I )F ok A AN 7% 75% oY TR HEART
5 o] 7HEEH|ATR IS A4 A2, ol B A A koA thE 7] gt

48) SGAl, TF Q0] mAMH(IV) B=9] AR | SHEHAI ALY, 1998, 13% A=
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2] 19864 TAMHO Q9 U8 TAMA R 7HInsolvency Practitioner, “IP”)
o A4S 4 ol AAAE 0}145“’:] ARt AA 1S 7 Apgto] mARE A}
E 73T 5 WA FeEH BAREAY FE HdS WAISHAL, @ HEEE At
o} A& JJAF R A X} (company voluntary arrangements)ol A 7348 A&
g, gRAZe] gH YAt FAE AR AT A Z(receivership)g T Y5+
o @ =AM O AEA A4S dalsto] Ao HisiAE MEA dold A F
ZPAARE =6l 19769 =UE 599 AsHAT|ME 2W Ee 3H0R
g=shelon, @ gt Y2z SARE A H O BiE ojAke] MY FIE
3l o] ARFAALA M (Company Directors Disqualification Act, 1986)& A3
Stof RA gt o] ALY AHAZ v T 4= JUEE SHITHI.

o] T Y& A T2 AR = SAE AR |A4S Fote] A Fet A
T2 9 AR 5F 2Hcto] BBE ERSt= AAo|ops0). SALY] HAPEAINAE
AF2 ALY A1 of whet ZfAI =T & ARfolA BAE AFEA b 2S5t
ZARTOMA AlE, AR R ol AR S0A AES 7HA7F A=A o
S st ZH;‘JXP“PJ% A, JEAAHI A g £Fto] disto] 52l
o HEA oAl - 3o A b, 9] AR R AR o A= o] A

FASHA 0—}7*]”} HEAAY 7 o] FAE WA 2 A=
A ka1 AA} A A Fofl e fHALe] HEPARE SHAI7= aEo] ?l
A7 Al

3t %E?ﬂx}—/l HE PAeF HHE AAEA T A== JEAE A TEE
g FATEOE 16A41715E o] &= Yo ofsiaAIQl A7t Ad W7tA I
AAHo® A4k BHASH] f5to] o] A4rEAT/AS Adst= A==t
712402 TAbEAe | Hohe R AAYER| 77T 1986W AR 717
O & 9] A7} TAR o] HYE 7ol o]2=T52), B4 AEA] o5 A" A4t
HA#ERlo] g A4k ghrfsto] mizhshx| gt AR} 71 oFgof wetA = Jd 9
Al 38 HRZEA] Fofjifot SALe] A G S +HT & Stk ohit 9] A}
A SAke] FgAEE T SALS] Ao A A A o]]o] HT e A4 A
oA IAE Al&stofof & o F7) RutEA| = F=T

+H o2 H &
52 A i rn T
ﬂllo P

fir
i)
lr

i) mlo

49) A, 49 2, 97& =
50) &941, ¥l A, 16% F=
51) Oog/‘k_ 01—‘,] ;211 16%& 7‘d—5<_

52) ol w4l T e=9] EAPH(V) S =AM, =AY, 1998, 15-16% &
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AR ATHA 2] fJof 22 HAE ARSI FEsHE AR AT o]e}
&S| 2 A administration order)”} =Y % 7]
A= A B8-S flote] AEAe] A A g SAA71L
%01 A3t #e]91(Administrator)o] AL AFA T AJAke] B S Hste] 3
HotAY Aol E7Hs Aol A AikE F-EsHA g7tstr]
f1sh —i—‘ﬂ] 0}% Axpolt}s3). 9 TP FAA A= A A FZRAG DAY} T
YA PYAZE AHEH o= SR E =, o] g0l Aoy Ao T2
AALE o] 8517 gt SR ARA AP EHT| & s,
3

9] Bl P AR = A H FGFER ofYE AEAEE A 7hsdtd, MY
270l e Qle Be|gP AR 47 7199 Aol oot HgF LA THAIE ¢
A= A

Hha= o] 9] A& dofof ghrhss). R AR 4% o]
MAAIH Y] A T WA A A= ol & BE AHANA HE= EA
wlojof gtr}s6). TEjQle] A9 EZF WA A5 W= APHIH(Officer of the
court) 2 & #FE0] o]529] o] FFAo] FojE i, TRl A = EE o
ARl sl 8= AAHCF & o571 Fo{H 5.

F=o EAPEROI A= Aol whet QARG Q7 FAE e oy, AR
FY37t R A o2 A ojof Stz A-Z ofytss). Byt o] ZAMEA F
38 AAel H959 1P & o] Y ghollA o] Fof X1 11 FXpol A X|HEA
9] 59 & wofof 517] wiZofl AR D)= F4=F o]The0).,

o2 F=o A= ALt 2 TAARN TAPEA; Qo= AR} A 71
= Eote] AAPZA ool At ARE ATt A7 AP E f=Hl, &

LR A 175 %
¥ A 175 &
, 49l &, 108% =
4, 49 2, 107% F=x
57) A494, &l 2, 109% 4=
58) AH%, 9ol &, 51-52% =
59) G=oll A THity Ax}e] 59 34 FERA(Official Receiver, “OR™)0] AA= 1L, A7 HApof| H|stoq
= HYo] YA 5 ARl A AT o]} ARE, 4o 51 52% &z
60) | F=9] Insolvency Service(At, oAU A] © A A2RE Gdol= F)= 2017. 4. 6. Insolvency
Rules 1986 % 7 0|52 /448 3 A58 Arfostai], Aea-se] e s 52 el A
£, A0 1510] 217 R 27A0] 37, AAE] 2719 oAIAF Het 7], B4 AR 9] 2
o vjge] a8 Solck. ol4f, QA Az
www.gov.uk /government/news/modernised-insolvency-rules-commence-in-april-2017

RS

53)
54)
55) A
56) &

:1\’ N N fo Ho
oX, ok oX of of
1- LU T U O O
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FEALEOIS] HES) SR U AW

Z 729 At =L 9] vl 342l A slof 7] 8] HZ

7149 I 9 5718 &4 HA0E s AAE571H 7+ A Aok
242l 7tolEgiRlo® HAStE o] A &F2H|, ol= FEu=tolA 7IF+
ZxHo] WAt H3} xfo|7} 62, E3F JJAPH A|425% 0] whet AL AHH
b =AM FAE &5t AFE HAlsHs 59 IHEIE sHAY = 7B &
L T de A3t Y=t olE FAEAY 3 = 2% (Compromise or
Arrangement)©|2tal gFco3). 1 Hio| &= EARHALS] Ak oAUt 71Q19] 7AY
< ERohs ez A Ar2HS A (Deed of Agreement)2] 2Hgo] 7Hsetd], o
= AFAY] AAE AR A ZEis7] fste] FERNA e AL FoJstA
U = FAReE AL 7ke] ghelof ofsto] FE 2T U8 7 Ak SA10]
th6d), 9] AF2ZZA o thotol= 1914 AF2HSAH(Deeds of Agreement
Act, 1914)°] #-&Ht}.

opx]eko 2 J=tof| A= o] ARRFA AR (Company Directors Disqualification
Act 1980)l we} Rkt FJo R 7|AZ ZAMYE o] Ml o] Atof] thsiA = H
Ho] PGl ofj6s) o] ApRA G4l o] s Rt AHA A o] W EH 2 159
= TRl 5ol 2 & gl 71E Ak

>

o

N
oxt Nl

ZF Aol 25 B4 oA, HALY E
71, Y, AG0l ANEA T BolT 4 QA Hrho(9] ¥ 22, 3%, 42, 52, 6

Z, 102, 11%, 12% ZAx067),

61) &G4l ool 4, 18% Iz

62) ZAET-£wd, 49 2, 158 F=

63) &G4, 4o A, 19% =z

64) &A1, 49 A, 19% =

65) 198549 TAHAMInsolvency BIll 1985)°1 4+ S|A} A FE50lolA 7FA7g4to] /HAIH F-l=
O|A7} A5 A 0 & AHA S AJASHES 5t Il o o] 3k W2 AR 1 TARHo] ofue}t H 9]
HEZ Aot YR H0E AT A7} Sl Aol Y HHof et AFo] FAlE= Ao = 5}
a1, 2 71X AL-ofut A5 H 0 & ApA o] A E = AR Skt o] ARFAS A 9] B2 FE-2 1985
H ZAPHo| A% o] 9l Zo|tt. David Millan & Chris Durrant, Corporate Insolvency : Law
and Practice (2d ed. 1994), supra note 3, p.324) (A}, LG4l o] M 92Zo] A A2l-&

66) SJA, Qo] TAMH(IV) B9 TAMY |, SHEEHA ALY, 1998, 92-93% =7

67) OIAFRF AR o| AR A AHA AbR= I A Y Aol 93t AR E AR, 3%, 4%, 5%, 10
Z), HY9 270l ots] FFEA] o] AFRFA o] A E] = ARRH6R), AHsH & o|AR A o] Al E|= AL
F(11z2, 122)2 tidHEt. o] F o|Ate] “‘BAA(unfiy S 2 & AAFAEHo] Wil 4= = 62+=
oAEY A4 AFTHS Flol= Aol Aot A= AR & 5 AUk oA E AAY 6z (DT
9 ()3 W8-S A&std ofgiet et 6-(1) Y2 & Fof| 3t A1) whe} of2 20| =W
SHFRANA FH 4 FFZ HE 4= 3ot (a) sHFRU°] AF5HS AT 3|ALY o|Ato] AL oAk
A, (@F<lo] o]AFRAYU L FHoll oA E| QA o R BT, B3 119 o] A=A 9] F Y7t SlAL
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6. TFA

nFA0 TAMA = AATA Lt JFAF BAolZte F 7HA] SRE S5t
U0168), HE TAPERO| A BAYEAAE AR FFAStAL o). &, T
AAHo7 HE 7|49 TAFEA} A A S]A(Redressement Judiciaire)™:
JAHLiquidation Judiciaire)®] & AR XY= HA Aol Qs o

s

rL
)
FHZ‘., r

to -lOII >

o7 A HAFEAR 4 4= 9t

nFA] TAPHE 19849 3 199] 714 9] =AMYA] R Ssfiof ofgt A=At
of &I HE' ] 02 ZAPA AR} 19859 1€ 2549 71HY A4 318 9
Abofl g HE ol o7t S| 9 F4HEAt, 19859 149 2599 7149 HAd
Aol QlojA o] e Ql, ARl W 7| ARz Qlo] #et HE o WhE =AREA &
ARlel Bt Ao = fddr

AP BA 010 2= ‘T Ql(Administrateur Judiciaire) ¥ ‘“AAFI(Mandataire

Liquidateur)'©] =870, A2= 714839 HE7t2A 7142y EAt
YARACA G2 A3tE 7HAHEA ol F FFdT. FA= FAPERlA AR}

A Goll Foto] 1& FHASH THE A (A9 P9 D502 = AR TA FAFQ] o]ALZ A1 9] 39
o} A=A F = EEF ) 2 A o Z9 54E AdiA, o= 5-7401 SEZHHE IJA= A
FEGO| He A& Ett (a) AP L A7} o Al 9 FARE 98 BlES BF AFstol=
71 Aptto] 353}l o] Sol7Hz A%, (b) BAl] cfstol Te) Weo] WA AL, Ei HAE At
e]Qlo] MIE A% (F2) (4) 2 ol olg Aol 27 717k 2do) 1, IS 15Ko].
olof tigt | Y 9] Y& ofe} Zt}. The court may make a disqualification order against
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[Abstract]

The Problems and Improvement Directions of the Creditor's
Consultative Council System

Inwon Kang”

Rehabilitation Procedure is adjusting and coordinating multiple interests of person
concerned in this procedure including creditors, shareholders etc. against debtor in
financial distress. Historically and Comparatively insolvency procedure has many
purposes including but not limited to rehabilitation of debtor, satisfaction of creditors and
fair treatment of creditors. Especially, creditors’ rights are heavily limited in rehabilitation
procedures, so creditors’ involvement in this procedure is one of the major task in order
to assign justification over limitation of creditors’ rights.

The current Debtor Rehabilitation and Bankruptcy Act has a system called as “Creditor’s
Consultative Council” except small and medium sized business, whereby creditors have
several rights, however rehabilitation procedure is yet deemed to be unfavorable to
creditors in the name of ‘court receivership’. Especially historically in our country, there
is Work—Out procedure as ‘out of court restructuring system’ through Creditor Bank’s
Voluntary Operating Committee or Corporate Restructuring Promotion Act, and those ‘out
of court restructuring system is recognized as much more favorable to creditors rather
than rehabilitation procedure in Debtor Rehabilitation and Bankruptcy Act, in terms of
creditors’ rights and functions.

The current Debtor Rehabilitation and Bankruptcy Act adopted Debtor in Possession
in order to activate rehabilitation procedures, however Creditor’s Consultative Council is
less revitalized in full due to of complex causes such as matter of rehabilitation system
itself and operational matters etc.

Comparing our rehabilitation procedures with U.S., Germany, Japan, England and
France, there are several shortfalls in our Creditor’s Consultative Council in terms of the
balance of power with Custodian. So, | hereby suggest several improvement plan such
as full consideration of creditor’s opinion over appointment and/or dismissal of Custodian,
third party co—custodian appointment, full consideration of creditor’s opinion over drat
rehabilitation plan, Right to seek damages etc against any custodian of debtor responsible
to debtor corporation, forming a consultative committee for monitoring of ability to carry
out rehabilitation plan.

Through the above suggestion, the current rehabilitation procedure would be activated
and the ‘out of court restructuring system’ would be combined to rehabilitation procedure
in the end.

Key Words: rehabilitation, Creditor’s Consultative Council, Custodian, Work-out, Rehabilitation
and Bankruptcy Act, insolvency act
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