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TAS="DEERES] 1<K (EHER 1100EE)” FERAE=Z2EEF [m1oRENAL DL —NEEH
HRERU QO S | ERENIN | doRIK (1TOOKHE)” EEENE [N o REEEMHNER] 1K (EfHE
|IE 1101 PE)” IRE [N 1o RULDQIFREHKEH O] HERFRRHMERTENE [RLEET
BOME] 1O (FXe” 1101 PE)°

(N) REEURIW [N B ANDINN 205D H — 2K ANEREA

(en) Statement of Insolvency Practice 16 England and Wales (2015) [available at https://www.icaew.com/-/

OHIK (1100N%)” BERU | & KEVEEURITONAY DN SN—NHEMDPE | HREHEREERE [N
I

media/corporate/files/technical/insolvency/regulations-and-standards/sips/england/sip-16-e-and-w-pre-packaged-
sales-in-administrations-2015.ashx] (All websites cited in this article were visited on Mar. 14, 2020.); Kristin van
Zweieten ed., Goode on Principles of Corporate Insolvency Law 493, para. 11-38 (5th ed. 2017); Ian Fletcher, The
Law of Insolvency 501, para. 16-029 (5th ed. 2017); Andrew R Keay & Peter Walton, Insolvency Law Corporate
and Personal 118 (4th ed. 2017); Vanessa Finch & David Milman, Corporate Insolvency Law 371 (2017); Bo Xie,
Comparative Insolvency Law: the Pre-pack Approach in Corporate Rescue 72 (2016).

(=) NHXKURTONAL DN S—NEERE S T OOOHFLEEM Y OERWERINL2Q VIV B - BE
)M S—NEEREY] SN CESEREHEERN [CHCHHREHRAPGEYL O S b —& I
KORERE—] 11K (1TOOHE)® 110 | OFBORREUQ 5107 HENUHRMENTR R RITHREHEE [
H QBRI HERENE Y O 5 K KIHOIHERE] NNIK (HESHEHRERW 11071 18)°

(0) BEEEEURPCOREXEVOWY BROEK [ =K URD floating charge @R+ | HibirEL 101 o
REK (| RPEE)” BEK (v o XESEEURPOER ] BE<E0R | pELIK (| KRVEHE)” FoRHE
[EHERESIER O —KY AAR & —DNUQBEERWE OV | BIEHERE [REEREKNOEE] 111
Him (B | KL ) SERE [ERERNORE— i - XK@ EERWEV OV | R <5801 1o |
Ol (1 RLEE)” HERES [vANNANCERER UL OE Y OB URPCRERENCER —QRES
ERSMERERERE ( SRV Y—| B | ERYITERY [RECHQVKHRCRE ()] HINK (e
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| ]R11E)" FESE [ o XEMPEUNT 0 EKEQ RHE HHEHUKEM-EYE-OU] BE 110
PE=HPLXRRK (| RRRY)” LIHH [EFHQOEEWME VA QEREE N DN N = E b FREY
R[URRLCSERHNEOHE | NEMSKRHMMERW [HAGH CREVEE] EXHEK (8XE” 1100048)7
REH [CH N ULTOEBEEERCEFEEUO S V—F—2 - WAKK - P d oaxcP—2m N LR
EREEEE QMR —] PR | eHENIK (1TO0NE)” £I#H [ERBMERURLDe NEECHKCEH
EORAR] VEARS - HEEI D APANNHHEREEKULEC [AROEFENCEREXK | HME QKRR 0—]
SHeEN | Hiv 1K (1100PE)” EEEE [ - XEXNECEK] REIRS & [EMEEIR QNS>
oA XK] BRI GEHGE 110 | Hi)” DRE [~ = XU R @R<oKE R U 40 fixed charge A
floating charge @ FE##E—Spectrum FHEFHE MV ORKEERORB UV ORCEEWNETOU | SENKEHEKHE
C ZHEEMN [EEEE L Q0 floating charge © B2 —floating charge U ZR4~Q0ER | BH#-IELL QD0

KREAVKERY] - 2EEREHELNKC

(«©) Goode, supra note 3, at 44, para 1-37; Fletcher, supra note 3, at 501, para 16-029; Finch & Milman, supra note 3,
at 373.

(~~) Fixed charge S{2# Y O 5" Illingworth c. Houldsworth, [1904] A.C. 366 (H.L.).

(o0) Floating charge 8448 O 2" Re Yorkshire Woolcombers Association, Ltd., [1903] 2 Ch. 284, 295 (C.A.).

(o) HBEESEHY QO IV G F. Curtis, The Theory of the Floating Charge, 4 U. Tronto L. J. 131 (1941);
Robert R Pennington, The Genesis of the Floating Charge, 23 Mod. L. Rev. 630 (1960); Bruce Carruthers &
Terence Halliday, Rescuing Business 195 (1998); John Armour, The Chequered History of the Floating Charge, 13
Griffith L. Rev. 25 (2004); Joshua Getzler, The Role of Security over Future and Circulating Capital: Evidence from
the British Economy Circa 1850-1920 227, in Joshua Getzler & Jennifer Payne, Company Charges: Spectrum and
Beyond 190 (2006); John Armour, Should We Redistribute in Insolvency in /d. 189.

(2) Re Panama, New Zealand and Australian Royal Mail Co., [1870] LR 5 Ch App 318, 322.

(=) “floating charge” SEFERRB RV Z0FEEA WV In re Colonial Trusts Co., [1879] 15 Ch.D. 465, 472 (per
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Jessel MLR.) k480 (#) QM+ “floating security”, ‘floating mortgage’ N-22 W R W 5 L2401 48:0°)° floating
charge S EREHMWILINLFERVOWVY" Re Yorkshire Woolcombers Association, Ltd., [1903] 2 Ch. 284, 295 (C. A.)”
HRERET A security VS FHEHGYERONUERVO VY Evans v. Rival Granite Quarries Ltd,, [1910] 2 KB.979 &+8
0°

() Re Florence Land and Public Works Co., ex p. Moor [1878] 10 Ch.D. 530, 540-541.

(22) Re Henry Pound [1889] 42 Ch.D. 402.

() AN—ZL—RHDAN—CL—DAINCEKRIQ 2\ Gaskell v. Gosling [1896] 1 QB. 669, 691 (Rigby L.J.);
Ralph Ewing Clark. Treatise on the Law and Practice of Receivers v 1, sec 4, p 4 (3d ed. 1959, reprint 1992);
Hubert Picarda, The Law Relating to Receivers, Managers, and Administrators 7 (2006). EHEXEVOV" FaE:S
H=HE | E [EREEEy— D~ HEK [FESE=EEER] (FXE 110008 &1 - B84
(0) | OOIK” #r¥ - BEM (0) L0 (R)°

(*2) Re Manchester and Milford Rly Co., [1880] 14 Ch D 645 at 653 (George Jessel MR). 2R\ $rdrEH S
ERUPFCHE —ER—INUR SV SREEQEIEU S O AN~ — U4 U HREE L R O EE R RV EE S A0
{52 Q BB W Z P40 1) AU IERA DU FEE248° See Bompas v. King [1886] 33 Ch. D. 279 (CA).

(2) Gloucester Cinty Bank v Rudry Merthyr Stream and House Coal Colliery Co., [1895] 1 Ch 629, 64 L] Ch 451,
CA; Re Connolly Brothers, Ltd., [1911] 1 Ch. 731.

(%) Fletcher, supra note 3, at 392, para 14-002; Goode, supra note 3, at 390, para 10-02; Keay &Walton, supra note 3,
at 59, para 6.3.

(%) Robert P. Pennington, Pennington’s Company Law 531-32 (8th. ed. 2001); B RV CHE CELBHXEZWE
QAR0R Vv ORIV HEREHEK VIR HKOERSMBIEWIW 50 uwRse° See J. Franks & O. Sussman, The
Economics of English Insolvency: Recent Developments, iz Getzler & Payne, supra note 9, at 257.

()  Avant-Projet de Convention relative a la Faillite, aux Concordats et aux Procedures Analogues, CE.E. Doc. 3.
327/X1IV/70-F) dated Feb. 16, 1970.
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(]) DN—AREEL TR RO | RLUEEMNCER KR Y O S VO RENEV DY FERE [
X QEMEHEMPE (1) BZE | | <PE=Hip | EIHK (| RRLE)" @RIERK [T o X URTem i
AR XA RI| ERTZRHTERGHEREK E%ﬁ%k&%iﬁ&ﬁﬁﬂ KN CGEHHR 1100KHE)”
EEEE [ o XEMHURLDeEE<ER (1) #ME#EGe o 11K (11OORE)” 2k - Jﬁ%.vméﬂm

COEERRE [ o KR E N IR QR u?|ﬁﬂﬁ%¢®t|gkﬁk%n*ﬁﬁﬁ%aﬁﬁﬂﬂ7V1¥l®
BE—EHIWOEES VAL~ RI(ORLS—] NI (EFHME 1101 PE)°

() Report of the Advisory Committee on the terms of the draft EEC stwguﬁo% Convention (Cmnd. 6602).

(]) it CEMAMELS | R | EIEEMH (Bankruptey Act 1914 (4 & 5 Geo V, ¢ 59)) W< EB#HEWESREY
YU Sa8R O 42°

(8) Bankruptcy: Interim Report of the Insolvency Law Review Committee (Cmmd 7968, 1980); Bankruptcy: A
Consultative Document (Cmmd 7967, 1980).

() Kenneth Cork and Insolvency Law Review Committee, Insolvency Law and Practice: Report of the Review
Committee (Cmmd 8558, 1982).

Id. at para 109.

Id. at paras 437-439.

Carruthers & Halliday, supra note 9, at 197-199.

Cork Report, supra note 24, at paras 104, 1531.

Id. at para 495.

Id. at paras 495-521.

Id. at para 504.

Id. at para 831(d).

Id. at paras 1538-1549.
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L@y EE Y (Carruthers & Halliday, supra note 9, at 201)°

(83) D. Milman, Curbing the Phoenix Syndrome, [1997] J.B.L. 224; Fletcher, supra note 3, at p 841, para. 27-046;
Hamish Anderson, The Framework of Corporate Insolvency Law, p 224, para. 18.01 (2017); Lorraine Conway,
Phoenix Trading and Liability of Directors, House of Commons Briefing Paper No. CPB4083, 4 (2019). {fE= - B

#(K) <) P<LIm°

(8) For example, see Inland Revenue Commissioners v Silverts Ltd., [1951] Ch. 521.

(&) Cork Report, supra note 24, at para 1813.

() Id. at paras 1740-1744.

(&) Department of Trade and Industry, A Revised Framework for Insolvency Law (Cmnd. 9175, 1984).

() Companies Act 1985, ss. 488-650, 659-662 (repealed by Insolvency Act 1986 (c. 45), s. 438, Sch. 12.

(T) | RLEYEHHRE RO | RLLEEMARSEUECEEOHREL QO J VY F1IE - BEH(]) | EHI°

(Q) | RLKEBEHABEWROOO TEHH D NN o QEFR U O 5 W O URHINEV OV Bk
HE [ oXOEHEEREHME (1)) BE] | <Kk I IK (| RRLZE) E - BEH(0)KP | K &
o

CEEA(K) KNP EE - EBEM(0) B0 E [ > XE#MHULDem<E=EH (11-R) ] 25 -
Tt (10) R KK ek - 28 (10) IH=Eim®
Re St. Ives Windings Ltd., [1987] 3 BCC 634.
Lathia v Dronsfield Bros. [1987] BCLC 321.
Re B. Johnson & Co. (Builders) Ltd., [1955] Ch. 634.
Downsview Nominees v First City Corporation Ltd., [1993] AC 295.
Review Group, A Review of Company Rescue and Business Reconstruction Mechanisms, para 48 (2000).
Id. at para 44, Table 1.
Id. at para 57.
Id. paras 48-49.
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(i3) Insolvency Service, Insolvency - A Second Chance (Cmnd. 5234, 2001).

(8) Id. paras 2.2 - 26 and 2.18.

(3) Id. paras 28, 2.17.

() Department of Trade and Industry (DTI), Productivity and Enterprise: Insolvency - A Second Chance
(Cmnd. 5234, 2001), para 2.19.

(i18)  For example, Collins & Aikman Europe SA [2006] EWHC 1343 (Ch), [2007] 1 BCLC 182.

(B) DEHUSRXREDSROLNR EEDS R O T URHKIEEG{R- 7 B R E WEKENn U ADE < o0 T

I

RREMGREREVLS O LoD MENE CmEWHR IU-2 SV VITHEHEUREREVIWY S L° Re
Charnley Davies Business Service Ltd., [1987] 3 BCC 408 (Ch).

(15) The Insolvency Act 1986 (Prescribed Part) Order 2003. =<4 Q 84 & | IR% N\ a9 ays S E8oT3” 3T
EHOOOHOL —Y N+ SHECEEMG | RE A CwBabREOE | RENCHUVSERSHOL N -
AT RENEWEAGERO T TOL —H N il O LBV R e (ERENK =) 857 prescribed part Q"
HORKE N Ut 5 (E®RN)°

(%8) Review Group, supra note 47, at paras 54-57.

(B) Goode, supra note 3, at 493, para 11-38; Finch & Milman, supra note 3, at 373; Sandra Frisby, Insolvency Law
and Insolvency Practice: Principles and Pragmatism Diverge? 64(1) Current Legal Problems 378 (2011).

(8) Sandra Frisby, A Preliminary Analysis of Pre-packaged Administrations - Report to The Association of
Business Recovery Professionals (2007). [available at https://www.iiiglobal.org/sites/default/files/
sandrafrisbyprelim.pdf]

(28) 11OOIE#EHA NN NTRKHUSOHERBEVLKLS T OONHEFRDPA 0 L2R" Ny — RS N
NN T X SREQS T A ARV S HS-PELQ O LVEEO S0 (Id. at 17)°

() Frisby, supra note 60, at 16, Table 1.

(8) Frisby, supra note 60.
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(3) Id. at9 11-12.

(18) UOWIEQIER L QO SV Goode, supra note 3, at 493, para 11-38; Fletcher, supra note 3, at 501, para 16-029;
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