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� action which allows transactions to be cancelled or otherwise rendered ineffective. Transactions


that may be avoided include those (a) between a debtor and a creditor having the effect of creating


a preference in favour of that creditor to the prejudice of the general body of creditors [other


than in the normal course of trade], having taken place within [a specified period of time] before the


commencement of the proceedings or (b) in which a debtor’s assets were transferred for unfair value


or (c) in which a debtor’s assets were transferred in fraud of creditors


� the place where the debtor conducts the administration of its interests on a regular basis, as


such ascertainable by third parties


� enforceable right to money or property


� set-off of losses and gains either way


� property subject to a security interest to the benefit of one or more creditors, who are entitled


to sell it in the event of default (see secured claim)


� [date as of which the effects of insolvency are applicable] or [date as of which the judicial decision


commencing insolvency proceedings becomes effective, whether it is a final decision or not]


� [within the context of reorganization,] agreement between the debtor and the [majority of] creditors


whereby the creditors accept reduction or postponement of debts or the redefinition of


payment terms


� mechanism that will enable the support of one or more classes of creditors to make the plan binding on other classes (including, under some laws, classes of secured and priority creditors) which do not support the reorganization plan


� representative body appointed by [the court] [the insolvency representative] [creditors as a whole]


qualified to act on behalf and in the interests of the creditors and possessing consultative powers


[and supervising the insolvency representative]


� person or entity engaged in a business enterprise and which meets the criteria for, and is subject to,


insolvency proceedings, with the exception of entities subject to a special insolvency regime


[including banking and financial institutions, insurance companies and [other]]


� any place of operations where the debtor carries out a non-transitory economic activity with human


means and goods or services


�对冲基金的英文名称为Hedge Fund,意为"风险对冲过的基金",起源于50年代初的美国。其操作的宗旨,在于利用期货、期权等金融衍生产品以及对相关联的不同股票进行实买空卖、风险对冲的操作技巧,在一定程度上可规避和化解投资风险。在最基本的对冲操作中,基金管理者在购入一种股票后,同时购入这种股票的一定价位和时效的看跌期权(Put Option)。看跌期权的效用在于当股票价位跌破期权限定的价格时,卖方期权的持有者可将手中持有的股票以期权限定的价格卖出,从而使股票跌价的风险得到对冲。在另一类对冲操作中,基金管理人首先选定某类行情看涨的行业,买进该行业几只优质股,同时以一定比率卖出该行业中几只劣质股。如此组合的结果是,如该行业预期表现良好,优质股涨幅必超过其他同行业的股票,买入优质股的收益将大于卖空劣质股的损失；如果预期错误,此行业股票不涨反跌,那么较差公司的股票跌幅必大于优质股,则卖空盘口所获利润必高于买入优质股下跌造成的损失。正因为如此的操作手段,早期的对冲基金可以说是一种基于避险保值的保守投资策略的基金管理形式。经过几十年的演变,对冲基金已失去其初始的风险对冲的内涵,对冲基金已成为一种新的投资模式的代名词。即基于最新的投资理论和复杂的金融市场操作技巧,充分利用各种金融衍生产品的杠杆效用,承担高风险、追求高收益的投资模式。


� the making of an application for commencement of insolvency proceedings by:


- the debtor


- one or more creditors


- the general public attorney


- the insolvency court of its own motion


� [when the debtor is [likely to become] unable or is no longer able to pay its debts and other liabilities


as they fall due] or [when the value of debts and liabilities of the debtor exceeds the value of assets]


or [when the debtor generally ceases to pay or suspends payment of its debts and other liabilities


as they fall due, the cash assets being insufficient] or [when the debtor ceases to pay important and


sensitive debts, such as rent, wages and social security payments]


� decision of the court to commence an insolvency proceeding [and to appoint an insolvency representative]


� [goods and rights pertaining to the deb tor as of and after the commencement of the proceedings


which can be evaluated in money [and all of which form the debtor’s property and constitute


assets available for payment of creditors’ claims] or [goods and rights pertaining to the debtor which


can be evaluated in money [and are available for creditors as their security]


� collective proceedings which involve the [partial or total] divestment of the debtor and the


appointment of an insolvency representative [for the purpose of either liquidation or reorganization


of the business] [including both liquidation and reorganization proceedings]


� [person [or entity] appointed by the court which is in charge of administering the debtor’s estate [and


assisting and watching over the management of the business] with a view to either liquidation or


reorganization of the business; or person [or entity] appointed by the insolvency court to whom the powers of the debtor[’s management] to administer, sell or dispose of [assets included in] the insolvency estate are


transferred as of the commencement of the proceeding, acting under the supervision of the court. Such powers include without limitation the following: determining or assisting in determination of creditors’ claims; realizing the [assets pertaining to the] insolvency estate; making distributions of proceeds among to


creditors; taking avoidance actions


� insolvency proceedings initiated by creditors or by the general public attorney’s office or [other ]


� Many contracts include a clause that defines events of default giving the counterparty an unconditional right, for example, of termination or acceleration of the contract


� process whereby a debtor has its assets assembled, disposed of and distributed to the benefit of [the


insolvency estate and] the creditors, including shareholders [followed by the dissolution of the


legal entity], either by way of a piecemeal sale or a sale of all or most of the debtor’s assets in


productive operating units or as a going concern


� In one form it can consist of set-off (see ‘set-off’) of non-monetary fungibles (such as securities or


commodities deliverable on the same day, known as settlement netting) and in its more important


form it consists of a cancellation by a counterparty of open contracts with the insolvent, followed by a


set-off of losses and gains either way (close-out netting)


� [within the context of a unitary (see Part Two.I.B) insolvency proceeding], the possibility or


otherwise of successful reorganization must be established


� principle according to which creditors of the same class are treated equally [and are paid


proportionately out of the assets of the estate]


� contracts outstanding [and not fully performed] as of the commencement of the proceeding





� creditor whose claim has arisen after commencement of the insolvency proceedings


� claims which are to be paid from assets available to pay unsecured debt before payment of general


creditors


� person or entity appointed by the insolvency court in case of a serious crisis of the debtor which


prevents the normal operation of its business, required to ensure temporarily further carrying on


the business in connection with suspension of the debtor or of the debtor’s management (possibly in


connection with reorganization)


� process of restructuring an insolvent enterprise in order to [rescue the debtor and] restore the


financial well being and the viability of the business, by way of various means possibly


including debt forgiveness, debt rescheduling, debt-equity conversions [and sale of the business


as a going concern]


� plan to reorganize the business [and redress the debtor] submitted by [the debtor][the creditors][the insolvency representative] and approved by the court, addressing issues such as timing of the process, commitments to be undertaken, terms of payment and securities to be offered to creditors, avoidance actions to be filed and treatment of pending contracts including employment contracts


� claim assisted by a security taken as a guarantee for a debt enforceable in case of the debtor’s


default when the debt falls due 


� creditor holding either a security covering all or part of the debtor’s assets or a security over a


specific asset entitling the creditor to preference ahead of other creditors with respect to the


encumbered assets 


� [aggregate amount of secured claims] or [claims pertaining to secured creditors]


� where a claim for a sum of money owed to a person is “set-off” (balanced) against a claim by


the other party for a sum of money owed by that first person. May operate as a defence in whole or


part to a claim for a sum of money


� set-off of non-monetary fungibles (such as securities or commodities deliverable on the same day)


� suspension of the power of the creditors to commence or continue judicial, administrative or


other individual actions for enforcement and recovery of their claims, or for obtaining possession of property pertaining to the insolvency estate, or for creating, perfecting or enforcing any security over property pertaining to the insolvency estate


� The period of time by reference to which certain transactions may be subject to avoidance


� aggregate amount of claims not supported by security


� insolvency proceedings in itiated by the debtor
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