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T h e  B a n k ru p tc y  A c t 1938

S e c tio n  6 7d .

(1 ) F o r th e  p u rp o s e s  of, a n d  e x c lu s iv e ly  a p p lic a b le  to , th is  s u b d iv is io n  d;

(a) “ P ro p e r ty ” o f a d e b to r  sh a ll in c lu d e  o n ly  h is  n o n e x e m p t p ro p e rty ;

(b) "D e b t” is a n y  le g a l lia b ility  w h e th e r  m a tu re d  o r u n m a tu re d , lig u id a te d  o r 

u n lig u id a te d , a b s o lu te , fixe d , o r c o n tin g e n t;

(c) “C re d ito r " is a p e rso n  in w h o s e  fa v o r  a d e b t e x is ts ;

(d) a p e rs o n  is “ in s o lv e n t" w h e n  th e  p re s e n t fa ir  s a la b le  v a lu e  o f h is  p ro p e rty  

is le ss  th a n  th e  a m o u n t re q u ire d  to  p a y  h is  d e b ts ; a n d  to  d e te rm in e  w h e th e r  a 

p a rtn e rs h ip , is in s o lv e n t, th e re  sh a ll be  a d d e d  to  th e  p a rtn e rs h ip  p ro p e rty  th e  p re s e n t 

fa ir  s a la b le  v a lu e  o f th e  s e p a ra te  p ro p e rty  o f e a c h  g e n e ra l p a r tn e r  in e x c e s s  o f th e  

a m o u n t re q u ire d  to  p a y  h is  s e p a ra te  d e b ts , a n d  a lso  th e  a m o u n t re a liz a b le  on  a n y  

u n p a id  s u b s c r ip tio n  to  th e  p a rtn e rs h ip , o f e a c h  lim ite d  p a rtn e r; a n d

(e) c o n s id e ra tio n  g iv e n  fo r  th e  p ro p e rty  o r o b lig a tio n  o f a d e b to r  is " fa ir ”

(1) w h e n , in g o o d  fa ith , in e x c h a n g e  a n d  as a fa ir  e q u iv a le n t th e re fo r, 

p ro p e rty  is tra n s fe rre d  o r an  a n te c e d e n t d e b t is s a tis f ie d , o r

(2) w h e n  s u c h  p ro p e rty  o r o b lig a tio n  is re c e iv e d  in g o o d  fa ith  to  s e c u re  a 

p re s e n t a d v a n c e  o r a n te c e d e n t d e b t in an  a m o u n t n o t d is p ro p o r t io n a te ly  s m a ll as 

c o m p a re d  w ith  th e  v a lu e  o f th e  p ro p e rty  o f o b lig a tio n  o b ta in e d .

(2) E v e ry  tra n s fe r  m a d e  a n d  e v e ry  o b lig a tio n  in c u rre d  b y a d e b to r  w ith in  one  

y e a r  p r io r  to  th e  filin g  o f a p e titio n  (in  b a n k ru p tc y  o r o f an  o rig in a l p e tit io n ) in it ia t in g  a 

p ro c e e d in g  u n d e r  (C h a p te r  X, X I, X II, o r  X III o f) th is  A c t b y  o r a g a in s t h im  is f ra u d u le n t

(a) as to  c re d ito rs  e x is tin g  a t th e  t im e  o f su c h  tra n s fe r  o r o b lig a tio n  1 if m a d e  

o r in c u rre d  w ith o u t fa ir  c o n s id e ra tio n  b y a d e b to r  w h o  is o r w ill be  th e re b y  re n d e re d  

in s o lv e n t, w ith o u t re g a rd  to  h is a c tu a l in te n t;

(b ) as to  th e n  e x is tin g  c re d ito rs  a n d  as  to  o th e r  p e rs o n s  w h o  b e c o m e  

c re d ito rs  d u r in g  th e  c o n tin u a n c e  o f a b u s in e s s  o r tra n s a c tio n , if m a d e  o r in c u rre d  

w ith o u t fa ir  c o n s id e ra tio n  b y a d e b to r  w h o  is e n g a g e d  o r is a b o u t to  e n g a g e  in su c h
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b u s in e s s  o r tra n s a c tio n , fo r  w h ic h  th e  p ro p e rty  re m a in in g  in h is  h a n d s  is an 

u n re a s o n a b ly  s m a ll c a p ita l, w ith o u t re g a rd  to  h is  a c tu a l in te n t; o r

(c ) as to  th e n  e x is tin g  a n d  fu tu re  c re d ito rs  1 if m a d e  o r o r in c u rre d  w ith o u t 

fa ir  c o n s id e ra tio n  b y a d e b to r  w h o  in te n d s  to  in c u r o r  b e lie v e s  th a t he  w ill in c u r  d e b ts  

b e y o n d  h is  a b ility  to  p a y  as th e y  m a tu re ; o r

(d ) as to  th e n  e x is tin g  a n d  fu tu re  c re d ito rs , if m a d e  o r  o r in c u rre d  w ith  a c tu a l 

in te n t as d is tin g u is h e d  fro m  in te n t p re s u m e d  in law , to  h in d e r, d e la y , o r  d e fra u d  e ith e r  

e x is tin g  o r fu tu re  c re d ito rs .

(3) E v e ry  tra n s fe r  m a d e  a n d  e v e ry  o b lig a tio n  in c u rre d  b y  a d e b to r  w h o  is o r w ill 

th e re b y  be re n d e re d  in s o lv e n t, w ith in  fo u r  m o n th s  p r io r  to  th e  filin g  o f a p e tit io n  (in 

b a n k ru p tc y  o r o f an  o rig in a l p e titio n ) in it ia t in g  a p ro c e e d in g  u n d e r  (C h a p te r  X , X I, X II, o r 

X III o f) th is  A c t b y  o r  a g a in s t h im  is fra u d u le n t, as to  th e n  e x is tin g  a n d  fu tu re  c re d ito rs  ( 1)

(a) if m a d e  o r  in c u rre d  in c o n te m p la tio n  o f th e  filin g  o f a p e tit io n  in it ia t in g  a 

p ro c e e d in g  u n d e r th is  A c t b y  o r  a g a in s t th e  d e b to r  o r in c o n te m p la tio n  o f liq u id a tio n  o f 

a ll o r  th e  g re a te r  p o rtio n  o f th e  d e b to r ’s p ro p e rty  1 w ith  in te n t to  use  th e  c o n s id e ra tio n  (1) 

o b ta in e d  fo r  (the ) su c h  tra n s fe r  o r  o b lig a tio n  ( 1) to  (e ffe c t a p re fe re n c e  to  a th ird  p e rso n  

v o id a b le  u n d e r s e c tio n  60  o f th is  A c t.)  e n a b le  a n y  c re d ito r  o f s u c h  d e b to r  to  o b ta in  a 

g re a te r  p e rc e n ta g e  o f h is  d e b t th a n  s o m e  o th e r  c re d ito r  o f th e  s a m e  c la s s , and

(b) if th e  tra n s fe re e  o r  o b lig e e  o f su c h  tra n s fe r  o r o b lig a tio n , a t th e  t im e  o f 

s u c h  tra n s fe r  o r o b lig a tio n , k n e w  o r b e lie v e d  th a t th e  d e b to r  in te n d e d  to  m a k e  s u c h  use  

o f s u c h  c o n s id e ra tio n  . T h e  re m e d ie s  o f th e  tru s te e  fo r  th e  a v o id a n c e  o f s u c h  tra n s fe r  o r 

o b lig a tio n  a n d  o f (s u c h ) a n y  e n s u in g  p re fe re n c e  sh a ll b e  c u m u la tiv e : P ro v id e d , h o w e v e r, 

th a t th e  tru s te e  sh a ll be  e n tit le d  to  o n ly  o n e  s a tis fa c tio n  w ith  re s p e c t th e re to .

(4) E v e ry  tra n s fe r  o f p a rtn e rs h ip , p ro p e rty  a n d  e v e ry  p a rtn e rs h ip  o b lig a tio n  

in c u rre d  w ith in  o n e  y e a r p r io r to  th e  filin g  o f a p e titio n  (in  b a n k ru p tc y  o r  o f an  o rig in a l 

p e tit io n ) in it ia t in g  a p ro c e e d in g  u n d e r (C h a p te r  X I o r  X II o f) th is  A c t b y  o r a g a in s t the  

p a rtn e rs h ip , w h e n  th e  p a rtn e rs h ip  is in s o lv e n t o r  w ill be  th e re b y  re n d e re d  in s o lv e n t, is 

fra u d u le n t as to  p a rtn e rs h ip  c re d ito rs  e x is tin g  a t th e  t im e  o f s u c h  tra n s fe r  o r o b lig a tio n  

w ith o u t re g a rd  to  a c tu a l in te n t if m a d e  o r  in c u rre d
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(a) to  a p a r tn e r ,w h e th e r  w ith  o r w ith o u t a p ro m is e  b y  h im  to  p a y  p a rtn e rs h ip

d e b ts , o r

(b) to  a p e rs o n s  n o t a p a rtn e r  w ith o u t fa ir  c o n s id e ra tio n  to  th e  p a rtn e rs h ip  as 

d is tin g u is h e d  fro m  c o n s id e ra tio n  to  th e  in d iv id u a l p a rtn e rs .

(5) F o r th e  p u rp o s e s  o f th is  s u b d iv is io n  d, a tra n s fe r  sh a ll b e  d e e m e d  to  ha ve  

b e e n  m a d e  a t th e  t im e  w h e n  it b e c a m e  so  fa r  p e rfe c te d  th a t no  b o n a  fid e  p u rc h a s e r 

fro m  th e  d e b to r  (a n d  no c re d ito r)  c o u ld  th e re a fte r  h a ve  a c q u ire d  a n y  r ig h t in th e  

p ro p e rty  so  tra n s fe rre d  s u p e r io r  to  th e  r ig h t o f th e  tra n s fe re e  th e re in , b u t, if s u c h  tra n s fe r  

is n o t so  p e rfe c te d  p r io r to  th e  filin g  o f th e  p e titio n  (in b a n k ru p tc y  o r o f  an  o r ig in a l 

p e tit io n ) in it ia t in g  a p ro c e e d in g  u n d e r (C h a p te r  XI o r  X II o f) th is  A c t, it s h a ll b e  d e e m e d  

to  h a ve  b e e n  m a d e  im m e d ia te ly  b e fo re  th e  filin g  o f su c h  p e titio n .

(6) A  tra n s fe r  m a d e  o r  an  o b lig a tio n  in c u rre d  b y a d e b to r  a d ju d g e d  a b a n k ru p t 

u n d e r th is  A c t, w h ic h  is fra u d u le n t u n d e r th is  s u b d iv is io n  d a g a in s t c re d ito rs  o f su c h  

d e b to r  h a v in g  c la im s  p ro v a b le  u n d e r th is  A c t, sh a ll b e  nu ll a n d  v o id  a g a in s t th e  tru s te e , 

e x c e p t as  to  a b o n a  fid e  p u rc h a s e r, lie n o r, o r o b lig e e  fo r  a p re s e n t fa ir  e q u iv a le n t v a lu e : 

P ro v id e d , h o w e v e r ,th a t th e  c o u rt m ay, on  d u e  n o tice , o rd e r  s u c h  tra n s fe r  o r  o b lig a tio n  to  

be p re s e rv e d  fo r  th e  b e n e fit o f th e  e s ta te  a nd , in su c h  e ve n t, th e  tru s te e  s h a ll s u c c e e d  

to  a n d  m a y  e n fo rc e  th e  r ig h ts  o f s u c h  tra n s fe re e  o r o b lig e e : A n d  p ro v id e d  fu rth e r, th a t 

s u c h  p u rc h a s e r, lie n o r, o r o b lig e e , w h o  w ith o u t a c tu a l fra u d u le n t in te n t ha s  g iv e n  a 

c o n s id e ra tio n  le ss  th a n  fa ir, as d e fin e d  in th is  s u b d iv is io n  d, fo r  s u c h  tra n s fe r, lien , o r 

o b lig a tio n , m a y  re ta in  th e  p ro p e rty , lien , o r  o b lig a tio n  as s e c u r ity  fo r  re p a y m e n t.

(7) N o th in g  c o n ta in e d  in th is  s u b d iv is io n  d sh a ll be  c o n s tru e d  to  v a lid a te  a 

tra n s fe r  w h ic h  is v o id a b le  u n d e r  s e c tio n  6 0  o f th is  A c t.
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T h e  B a n k ru p tc y  C o d e . R u le s  a n d  F o rm s  1997 

S e c tio n  548 . F ra u d u le n t tra n s fe rs  a n d  o b lig a tio n s

(a)

(1) T h e  tru s te e  m a y  a v o id  a n y  tra n s fe r  o f an  in te re s t o f th e  d e b to r  in 

p ro p e rty , o r  a n y  o b lig a tio n  in c u rre d  b y th e  d e b to r, th a t w a s  m a d e  o r  in c u rre d  on  o r 

w ith in  o n e  y e a r  b e fo re  th e  d a te  o f th e  filin g  o f th e  p e titio n , if th e  d e b to r  v o lu n ta r ily  o r 

in v o lu n ta r ily  -

(A) m a d e  s u c h  tra n s fe r  o r in c u rre d  s u c h  o b lig a tio n  w ith  a c tu a l in te n t 

to  h in d e r, d e la y , o r d e fra u d  a n y  e n tity  to  w h ic h  th e  d e b to r  w a s  o r  b e c a m e , on  o r a fte r  th e  

d a te  th a t s u c h  tra n s fe r  w a s  m a d e  o r s u c h  o b lig a tio n  w a s  in c u rre d , in d e b te d ; o r

(B)

(i) re c e iv e d  le ss  th a n  a re a s o n a b ly  e q u iv a le n t v a lu e  เท e x c h a n g e  

fo r  s u c h  tra n s fe r  o r o b lig a tio n ; and

(ii)

(I) w a s  in s o lv e n t on  th e  d a te  th a t s u c h  tra n s fe r  w a s  m a d e  o r 

s u c h  o b lig a tio n  w a s  in c u rre d , o r b e c a m e  in s o lv e n t as a re s u lt o f  s u c h  tra n s fe r  o r 

o b lig a tio n ;

(II) w a s  e n g a g e d  in b u s in e s s  o r  a tra n s a c tio n , o r  w a s  a b o u t to  

e n g a g e  in b u s in e s s  o r a tra n s a c tio n , fo r  w h ic h  a n y  p ro p e rty  re m a in in g  w ith  th e  d e b to r  

w a s  an u n re a s o n a b ly  s m a ll c a p ita l; o r

(III) in te n d e d  to  in cu r, o r b e lie v e d  th a t th e  d e b to r  w o u ld  incu r, 

d e b ts  th a t w o u ld  b e  b e yo n d  th e  d e b to r ’s a b ility  to  p a y  as  s u c h  d e b ts  m a tu re d .

(2) A  tra n s fe r  o f a c h a r ita b le  c o n tr ib u tio n  to  a q u a lif ie d  re lig io u s  o r 

c h a r ita b le  e n tity  o r  o rg a n iz a tio n  sh a ll n o t b e  c o n s id e re d  to  b e  a tra n s fe r  c o v e re d  u n d e r 

p a ra g ra p h  (1 )(B ) in a n y  c a s e  in w h ic h  -

(A ) th e  a m o u n t o f th a t c o n tr ib u tio n  d o e s  fo r  th e  e x c e e d  15 p e rc e n t o f 

the  g ro s s  a n n u a l in c o m e  o f th e  d e b to r  fo r  th e  y e a r in w h ic h  th e  tra n s fe r  o f th e  

c o n tr ib u tio n  is m a d e ; o r
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(B) th e  c o n tr ib u tio n  m a d e  b y ล d e b to r  e x c e e d e d  th e  p e rc e n ta g e  

a m o u n t o f g ro s s  a n n u a l in c o m e  s p e c if ie d  in s u b p a ra g ra p h  (A ), if th e  tra n s fe r  w a s  

c o n s is te n t w ith  th e  p ra c tic e s  o f th e  d e b to r  in m a k in g  c h a r ita b le  c o n tr ib u tio n s .

(b) T h e  tru s te e  o f a p a rtn e rs h ip  d e b to r  m a y  a vo id  a n y  tra n s fe r  o f an  in te re s t o f 

th e  d e b to r  in p ro p e rty , o r  a n y  o b lig a tio n  in c u rre d  b y  th e  d e b to r, th a t w a s  m a d e  o r 

in c u rre d  on  o r  w ith in  o n e  y e a r  b e fo re  th e  d a te  o f th e  filin g  o f th e  p e tit io n , to  a g e n e ra l 

p a r tn e r  in th e  d e b to r, if th e  d e b to r  w a s  in s o lv e n t on  th e  d a te  s u c h  tra n s fe r  w a s  m a d e  o r 

su c h  o b lig a tio n  w a s  in c u rre d , o r b e c a m e  in s o lv e n t as  a re s u lt o f s u c h  tra n s fe r  o r 

o b lig a tio n .

(c) E x c e p t to  th e  e x te n t th a t a tra n s fe r  o r o b lig a tio n  v o id a b le  u n d e r  th is  s e c tio n  

is v o id a b le  u n d e r s e c tio n  5 4 4 , 5 4 5 , o r 5 4 7  o f th is  tit le , a t ra n s fe re e  o r  o b lig e e  o f su c h  a 

tra n s fe r  o r o b lig a tio n  th a t ta k e s  fo r  v a lu e  a n d  in g o o d  fa ith  has a lien  on  o r m a y  re ta in  

a n y  in te re s t tra n s fe rre d  o r m a y  o b lig a tio n  in c u rre d , as th e  c a s e  m a y  b e , to  th e  e x te n t 

th a t s u c h  tra n s fe re e  o r o b lig e e  g a v e  v a lu e  to  th e  d e b to r  in e x c h a n g e  fo r  s u c h  tra n s fe r  o r 

o b lig a tio n .

(d)
(1 ) F o r th e  p u rp o s e s  o f th is  s e c tio n , a tra n s fe r  is m a d e  w h e n  s u c h  tra n s fe r  

is so  p e r fe c te d  th a t a b o n a  fid e  p u rc h a s e r fro m  th e  d e b to r  a g a in s t w h o m  a p p lic a b le  law  

p e rm its  s u c h  tra n s fe r  to  be p e rfe c te d  c a n n o t a c q u ire  an  in te re s t in th e  p ro p e rty  

tra n s fe rre d  th a t is s u p e r io r  to  th e  in te re s t in s u c h  p ro p e rty  o f th e  tra n s fe re e , b u t if su c h  

tra n s fe r  is n o t so  p e rfe c te d  b e fo re  th e  c o m m e n c e m e n t o f th e  c a s e , s u c h  tra n s fe r  is 

m a d e  im m e d ia te ly  b e fo re  th e  d a te  o f th e  filin g  o f th e  p e titio n .

(2) เท th is  s e c tio n  -

(A) “v a lu e " m e a n s  p ro p e rty , o r s a tis fa c tio n  o r s e c u r in g  o f a p re s e n t o r 

a n te c e d e n t d e b t o f th e  d e b to r, b u t d o e s  n o t in c lu d e  an  u n p e rfo rm e d  p ro m is e  to  fu rn is h  

s u p p o rt to  th e  d e b to r  o r  to  a re la tiv e  o f th e  d e b to r;

(B) a c o m m o d ity  b ro ke r, fo rw a rd  c o n tra c t m e rc h a n t, s to c k b ro k e r, 

fin a n c ia l in s titu tio n , o r s e c u r it ie s  c le a r in g  a g e n c y  th a t re c e iv e s  a m a rg in  p a y m e n t, as  

d e fin e d  in s e c tio n  1 0 1 . 7 4 1 . o r 7 6 1  o f th is  tit le , o r  s e tt le m e n t p a y m e n t, as  d e fin e d  in 

s e c tio n  101 o r  741 o f th is  title , ta k e s  fo r  v a lu e  to  th e  e x te n t o f s u c h  p a y m e n t;
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(C ) a re p o  p a rtic ip a n t th a t re c e iv e s  a m a rg in  p a y m e n t, as  d e fin e d  in 

s e c tio n  7 4 1  o r 7 6 1  o f th is  tit le , o r  s e tt le m e n t p a y m e n t, as d e fin e d  in s e c tio n  7 4 1  o f th is  

title , in c o n n e c tio n  w ith  a re p u rc h a s e  a g re e m e n t, ta k e s  fo r  v a lu e  to  th e  e x te n t o f su c h  

p a y m e n t; a n d

(อ ) a sw a p  p a rtic ip a n t th a t re c e iv e s  a tra n s fe r  in c o n n e c tio n  w ith  a 

s w a p  a g re e m e n t ta k e s  fo r  v a lu e  to  th e  e x te n t o f  s u c h  t r a n s fe r .

(3) เท th is  s e c tio n , th e  te rm  “c h a r ita b le  c o n tr ib u tio n " m e a n s  a c h a r ita b le  

c o n tr ib u tio n ,a s  th a t te rm  is d e fin e d  in se c tio n  1 7 0 (c ) o f th e  In te rn a l R e v e n u e  C o d e  o f 

1986 , if th a t c o n tr ib u tio n  -

(A ) is m a d e  b y a n a tu ra l p e rso n ; and

(B) c o n s is ts  o f -

(i) a fin a n c ia l in s tru m e n t (as th a t te rm  is d e fin e d  in s e c tio n  7 3 1 (c ) 

(2 )(c ) o f th e  in te rn a l R e v e n u e  C o d e  o f 1986 ; o r

(ii) c a sh .

(4) เท th is  s e c tio n , th e  te rm  “q u a lif ie d  re lig io u s  o r  c h a r ita b le  e n tity  o r 

o rg a n iz a tio n ” m e a n s  -

(A) an  e n tity  d e s c r ib e d  in s e c tio n  1 7 0 (c )(1 ) o f th e  In te rn a l R e v e n u e

C o d e  o f 1 986 ; o r

(B ) an  e n tity  o r  o rg a n iz a tio n  d e s c r ib e d  in s e c tio n  1 7 0 (c )(2 ) o f th e  

In te rn a l R e v e n u e  C o d e  o f 1986 .
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T h e  B a n k ru p tc y  A c t 1914

A v o id a n c e  o f c e rta in  s e tt le m e n ts

S e c tio n  4 2 (1 )

A n y  s e tt le m e n t o f p ro p e rty , n o t b e ing  a s e tt le m e n t m a d e  b e fo re  a n d  เท 

c o n s id e ra tio n  o f m a rr ia g e , o r m a d e  in fa v o u r  o f a p u rc h a s e r o r  in c u m b ra n c e r  in g o o d  

fa ith  a n d  fo r  v a lu a b le  c o n s id e ra tio n  1 o r a s e tt le m e n t m a d e  on  o r fo r  th e  w ife  o r  c h ild re n  

o f th e  s e tt lo r  a fte r  m a rr ia g e  in r ig h t o f h is  w ife , sh a ll, if th e  s e tt lo r  b e c o m e s  b a n k ru p t 

w ith in  tw o  y e a rs  a fte r  th e  d a te  o f th e  s e tt le m e n t, be v o id  a g a in s t th e  tru s te e  in th e  

b a n k ru p tc y , a n d  s h a ll, if th e  s e tt lo r  b e c o m e s  b a n k ru p t a t a n y  s u b s e q u e n t t im e  w ith in  

te n  y e a rs  a fte r  th e  d a te  o f th e  s e tt le m e n t, be v o id  a g a in s t th e  tru s te e  in th e  b a n k ru p tc y  1 

u n le s s  th e  p a rtie s  c la im in g  u n d e r th e  s e tt le m e n t c a n  p ro ve  th a t th e  s e tt lo r  w a s , a t th e  

t im e  o f m a k in g  th e  s e tt le m e n t a b le  to  p a y  a ll h is  d e b ts  w ith o u t th e  a id  o f th e  p ro p e rty  

c o m p ris e d  in th e  s e tt le m e n t, a n d  th a t th e  in te re s t o f th e  s e tt lo r  in s u c h  p ro p e rty  p a s s e d  

to  th e  tru s te e  o f s u c h  s e tt le m e n t on th e  e x e c u tio n  th e re o f.
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T h e  In s o lv e n c y  A c t 1986

A d ju s tm e n t o f p r io r  tra n s a c t io n s  (a d m in is tra tio n  a n d  liq u id a tio n )  (c o m p a n y )

S e c tio n  238 . T ra n s a c tio n s  a t an  u n d e rv a lu e  (E n g la n d  a n d  W a le s )

(1 ) T h is  s e c tio n  a p p lie s  in th e  c a s e  o f a c o m p a n y  w h e re  -

(a) an  a d m in is tra t io n  o rd e r  is m a d e  in re la tio n  to  th e  c o m p a n y  1 o r

(ช ) th e  c o m p a n y  g o e s  in to  liq u id a tio n ; a n d  “th e  o ff ic e -h o ld e r " m e a n s  th e  

a d m in is tra to r  o r liq u id a to r, as th e  c a se  m a y  be.

(2) W h e re  th e  c o m p a n y  has a t th e  re le v a n t tim e  (d e fin e d  in s e c tio n  24 0 ) 

e n te re d  in to  tra n s a c tio n  w ith  a n y  p e rs o n  a t an  u n d e rv a lu e , th e  o ff ic e -h o ld e r  m a y  a p p ly  to  

th e  c o u r t fo r  an  o rd e r u n d e r th is  se c tio n .

(3) S u b je c t as fo llo w s , th e  c o u r t sh a ll, on  su c h  a p p lic a tio n , m a k e  s u c h  o rd e r  as 

it th in k s  fit  fo r  re s to r in g  th e  p o s itio n  to  w h a t it w o u ld  h a ve  b e e n  if th e  c o m p a n y  h a d  no t 

e n te re d  in to  th a t tra n s a c tio n .

(4) F o r th e  p u rp o s e s  o f th is  s e c tio n  a n d  s e c tio n  2 4 1 , a c o m p a n y  e n te rs  in to  a 

tra n s a c tio n  w ith  a p e rs o n  a t an  u n d e rv a lu e  if -

(a) th e  c o m p a n y  m a k e s  a g ift to  th a t p e rs o n  o r o th e rw is e  e n te rs  in to  a 

tra n s a c tio n  w ith  th a t p e rso n  on  te rm s  th a t p ro v id e  fo r  the  c o m p a n y  to  re c e iv e  no 

c o n s id e ra tio n , o r

(b) th e  c o m p a n y  e n te rs  in to  a tra n s a c tio n  w ith  th a t p e rs o n  fo r  a c o n s id e ra tio n  

th e  v a lu e  o f w h ic h , in m o n e y  o r  m o n e y ’s w o rth , is s ig n if ic a n t ly  le ss  th a n  th e  v a lu e , in 

m o n e y  o r m o n e y ’s w o rth , o f th e  c o n s id e ra tio n  p ro v id e d  b y th e  c o m p a n y .

(5) T h e  c o u rt sh a ll n o t m a k e  an o rd e r  u n d e r th is  s e c tio n  in re s p e c t o f a 

tra n s a c tio n  a t an  u n d e rv a lu e  if it is s a tis f ie d  -

(a) th a t th e  c o m p a n y  w h ic h  e n te re d  in to  th e  tra n s a c t io n  d id  so  in g o o d  fa ith  

a n d  fo r  th e  p u rp o s e  o f c a rry in g  on  its b u s in e s s , and

(b) th a t a t th e  tim e  it d id  so  th e re  w e re  re a s o n a b le  g ro u n d s  fo r  b e lie v in g  th a t 

th e  tra n s a c t io n s  w o u ld  b e n e fit th e  c o m p a n y .
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S e c tio n  240 . “ R e le v a n t t im e ” u n d e r S e c tio n  2 3 8  a n d  239

(1) S u b je c t to  th e  n e x t s u b s e c tio n , th e  tim e  a t w h ic h  a c o m p a n y  e n te rs  in to  a 

tra n s a c tio n  a t an  u n d e rv a lu e  o r g iv e s  a p re fe re n c e  is a re le v a n t tim e  if th e  tra n s a c tio n  is 

e n te re d  in to , o r th e  p re fe re n c e  g ive n  -

(a) in th e  c a se  o f a tra n s a c tio n  a t an  u n d e rv a lu e  o r  o f th e  p re fe re n c e  w h ic h  is 

g iv e n  to  a p e rs o n  w h o  is c o n n e c te d  w ith  th e  c o m p a n y  (o th e rw is e  th a n  b y  re a s o n  o n ly  o f 

b e in g  its e m p lo y e e ), a t a t im e  in a p e rio d  o f 2 y e a rs  e n d in g  w ith  th e  o n s e t o f in s o lv e n c y  

(w h ic h  e x p re s s io n  is d e fin e d  b e low ),

(b) in a c a s e  o f a p re fe re n c e  w h ic h  is n o t s u c h  a tra n s a c tio n  a n d  is n o t g ive n , 

a t a tim e  in a p e rio d  o f 6 m o n th s  e n d in g  w ith  th e  o n s e t o f in s o lv e n c y , a n d

(c) in e ith e r  c a se , a t a t im e  b e tw e e n  th e  p re s e n ta t io n  o f a p e tit io n  fo r  the  

m a k in g  o f an  a d m in is tra t io n  o rd e r in re la tio n  to  th e  c o m p a n y  a n d  th e  m a k in g  o f s u c h  an 

o rd e r  on  th a t p e titio n .

(2) W h e re  a c o m p a n y  e n te rs  in to  a tra n s a c tio n  a t an  u n d e rv a lu e  o r  g iv e s  a 

p re fe re n c e  a t a t im e  m e n tio n e d  in s u b s e c tio n  (1 )(a ) o r (b ), th a t t im e  is n o t a re le v a n t t im e  

fo r  th e  p u rp o s e s  o f s e c tio n  2 3 8  o r  2 3 9  u n le s s  th e  c o m p a n y  -

(a) is a t th a t tim e  u n a b le  to  p a y  its d e b ts  w ith in  th e  m e a n in g  o f s e c tio n  123  in 

C h a p te r  V I o f  P a rt IV, o r

(b ) b e c o m e s  u n a b le  to  p a y  its d e b ts  w ith in  th e  m e a n in g  o f th a t se c tio n  in 

c o n s e q u e n c e  o f th e  tra n s a c tio n  o r p re fe re n c e ; b u t th e  re q u ire m e n ts  o f th is  s u b s e c tio n  

a re  p re s u m e d  to  be s a tis f ie d , u n le ss  th e  c o n tra ry  is s h o w n , in re la tio n  to  a n y  tra n s a c tio n  

a t an  u n d e rv a lu e  w h ic h  is e n te re d  in to  b y  a c o m p a n y  w ith  a p e rs o n  w h o  is c o n c e rn e d  

w ith  th e  c o m p a n y .

(3) F o r th e  p u rp o s e s  o f s u b s e c tio n  (1 ), th e  o n s e t o f in s o lv e n c y  is -

(a ) in a c a se  w h e re  s e c tio n  2 3 8  o r  2 3 9  a p p lie s  b y re a s o n  o f th e  m a k in g  o f an  

a d m in is tra t io n  o rd e r o r o f a c o m p a n y  g o in g  in to  liq u id a tio n  im m e d ia te ly  u p o n  th e  

d is c h a rg e  o f an  a d m in is tra t io n  o rd e r, th e  d a te  o f th e  p re s e n ta t io n  o f th e  p e titio n  on 

w h ic h  th e  a d m in is tra t io n  o rd e r w a s  m a d e , and
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(b) in a c a se  w h e re  th e  s e c tio n  a p p lie s  b y re a so n  o f a c o m p a n y  g o in g  in to  

liq u id a tio n  a t a n y  o th e r  tim e , th e  d a te  o f th e  c o m m e n c e m e n t o f w in d in g  up.

S e c tio n  241 . O rd e rs  u n d e r S e c tio n s  2 3 8  a n d  239

(1) W ith o u t th e  p re ju d ic e  to  th e  g e n e ra lity  o f s e c tio n s  2 3 8 (3 ) a n d  2 3 9 (3 ), an  

o rd e r  u n d e r e ith e r  o f th o s e  s e c tio n s  w ith  re s p e c t to  a tra n s a c tio n  o r p re fe re n c e  e n te re d  

in to  o r  g iv e n  b y a c o m p a n y  m a y  (s u b je c t to  th e  n e x t s u b s e c tio n )  -

(a) re q u ire  a n y  p ro p e rty  tra n s fe rre d  as p a rt o f th e  tra n s a c t io n  o r in 

c o n n e c tio n  w ith  th e  g iv in g  o f th e  p re fe re n c e , to  b e  v e s te d  in th e  c o m p a n y ,

(b) re q u ire  a n y  p ro p e rty  to  be so  v e s te d  if it re p re s e n ts  in a n y  p e rs o n 's  

h a n d s  th e  a p p lic a tio n  e ith e r  o f th e  p ro c e e d s  o f s a le  o f p ro p e rty  so  tra n s fe r re d  o r  o f 

m o n e y  so  tra n s fe rre d ,

(c) re le a s e  o r  d is c h a rg e  (in  w h o le  o r in p a rt) a n y  s e c u r ity  g iv e n  b y th e

c o m p a n y ,

(d) re q u ire  a n y  p e rso n  to  p ay , in re s p e c t o f b e n e fits  re c e iv e d  b y  h im  fro m  

th e  c o m p a n y , s u c h  s u m s  o f th e  o ff ic e -h o ld e r  as th e  c o u r t m a y  d ire c t,

(e) p ro v id e  fo r  a n y  s u re ty  o r g u a ra n to r  w h o s e  o b lig a tio n s  to  a n y  p e rs o n  w e re  

re le a s e d  o r  d is c h a rg e d  (in w h o le  o r  in p a rt) u n d e r  th e  tra n s a c tio n , o r  b y  th e  g iv in g  o f th e  

p re fe re n c e , to  be u n d e r s u c h  n e w  o r re c e iv e d  o b lig a tio n s  to  th a t p e rs o n  as th e  c o u rt 

th in k s  a p p ro p r ia te ,

(f) p ro v id e  fo r  s e c u r ity  to  be p ro v id e d  fo r  th e  d is c h a rg e  o f a n y  o b lig a tio n  

im p o s e d  b y  o r a r is in g  u n d e r th e  o rd e r, fo r  s u c h  an o b lig a tio n  to  be c h a rg e d  on  a n y  

p ro p e rty  a n d  fo r  th e  s e c u r ity  o r c h a rg e  to  h a ve  th e  s a m e  p r io r ity  as a s e c u r ity  o r  c h a rg e  

re le a s e d  o r  d is c h a rg e d  (in  w h o le  o r in p a rt) u n d e r th e  tra n s a c tio n  o r  b y  th e  g iv in g  o f th e  

p re fe re n c e , a n d

(g) p ro v id e  th e  e x te n t to  w h ic h  a n y  p e rso n  w h o s e  p ro p e rty  is v e s te d  b y  th e  

o rd e r  in th e  c o m p a n y , o r  on  w h o m  o b lig a tio n s  a re  im p o s e d  b y  th e  o rd e r, is to  be a b le  to  

p ro v e  in th e  w in d in g  up  o f th e  c o m p a n y  fo r  d e b ts  o r  o th e r  lia b ilit ie s  w h ic h  a ro s e  fro m , o r
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w e re  re le a s e d  o r d is c h a rg e d  (in  w h o le  o r in p a rt) u n d e r o r  by, th e  tra n s a c t io n  o r  th e  

g iv in g  o f th e  p re fe re n c e .

(2) A n  o rd e r  u n d e r s e c tio n  2 3 8  o r  2 3 9  m a y  a ffe c t th e  p ro p e rty  o f, o r  im p o s e  a n y  

o b lig a tio n  on , a n y  p e rs o n  w h e th e r  o r n o t he is th e  p e rso n  w ith  w h o m  th e  c o m p a n y  in 

q u e s tio n  e n te re d  in to  th e  tra n s a c tio n  o r (as th e  c a se  m a y  be) th e  p e rs o n  to  w h o m  th e  

p re fe re n c e  w a s  g ive n ; b u t s u c h  an o rd e r  -

(a) sh a ll n o t p re ju d ic e  a n y  in te re s t in p ro p e rty  w h ic h  w a s  a c q u ire d  fro m  a 

p e rs o n  o th e r  th a n  th e  c o m p a n y  and  w a s  a c q u ire d  in g o o d  fa ith , fo r  v a lu e  a n d  w ith o u t 

n o tic e  o f th e  re le v a n t c irc u m s ta n c e s , o r p re ju d ic e  a n y  in te re s t d e r iv in g  fro m  su c h  an 

in te re s t, a n d

(b) s h a ll n o t re q u ire  a p e rs o n  w h o  re c e iv e d  a b e n e fit fro m  th e  tra n s a c tio n  o r 

p re fe re n c e  in g o o d  fa ith , fo r  v a lu e  a n d  w ith o u t n o tic e  o f th e  re le v a n t c irc u m s ta n c e s  to  

p a y  a su m  to  th e  o ff ic e -h o ld e r  1 e x c e p t w h e re  th a t p e rso n  w a s  a p a rty  to  th e  tra n s a c tio n  

o r th e  p a y m e n t is to  be in re s p e c t o f a p re fe re n c e  g iv e n  to  th a t p e rs o n  a t a tim e  w h e n  he 

w a s  a c re d ito r  o f th e  c o m p a n y .

(3) F o r th e  p u rp o s e s  o f th is  s e c tio n  th e  re le v a n t c irc u m s ta n c e s , in re la tio n  to  a 

tra n s a c tio n  o r p re fe re n c e , a re  -

(a) th e  c irc u m s ta n c e s  b y v ir tu e  o f w h ic h  an  o rd e r  u n d e r s e c tio n  2 3 8  o r  (as the  

c a s e  m a y  be) 2 3 9  c o u ld  b e  m a d e  in re s p e c t o f th e  tra n s a c tio n  o r  p re fe re n c e  if the  

c o m p a n y  w e re  to  g o  in to  liq u id a tio n , o r  an  a d m in is tra t io n  o rd e r  w e re  m a d e  in re la tio n  to  

th e  c o m p a n y , w ith in  a p a r tic u la r  p e rio d  a fte r  th e  tra n s a c tio n  is e n te re d  in to  o r  th e  

p re fe re n c e  g ive n , and

(b) if th a t p e rio d  has e x p ire d , th e  fa c t th a t th e  c o m p a n y  ha s  g o n e  in to  

liq u id a tio n  o r  th a t s u c h  an o rd e r has b e e n  m a d e .

(4) T h e  p ro v is io n  o f s e c tio n s  2 3 8  to  241 a p p ly  w ith o u t p re ju d ic e  to  th a t 

a v a ila b ility  o f a n y  o th e r  re m e d y , e ve n  in re la tio n  to  a tra n s a c tio n  o r  p re fe re n c e  w h ic h  the  

c o m p a n y  h a s  no p o w e r to  e n te r  in to  o r  g ive .
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A d ju s tm e n t o f p r io r  tra n s a c tio n s , e tc  ( In d iv id u a l)

S e c tio n  339 . T ra n s a c tio n  a t an  u n d e rv a lu e

(1) S u b je c t as fo llo w s  in th is  s e c tio n  a n d  s e c tio n  341 a n d  3 4 2 , w h e re  an 

in d iv id u a l is a d ju d g e d  b a n k ru p t a n d  he ha s  a t a re le v a n t t im e  (d e fin e d  in s e c tio n  341) 

e n te re d  in to  a tra n s a c tio n  w ith  a n y  p e rs o n  a t an  u n d e rv a lu e , th e  tru s te e  o f th e  b a n k ru p t’s 

e s ta te  m a y  a p p ly  to  th e  c o u rt fo r  an  o rd e r u n d e r  th is  se c tio n .

(2) T h e  c o u rt sh a ll, on  s u c h  an a p p lic a tio n , m a ke  s u c h  o rd e r  as  it th in k s  f it fo r  

re s to r in g  th e  p o s itio n  to  w h a t it w o u ld  h a ve  b e e n  if th a t in d iv id u a l had  n o t e n te re d  in to  

th a t tra n s a c tio n .

(3) F o r th e  p u rp o s e s  o f th is  s e c tio n  and  s e c tio n  341 a n d  3 4 2 , an  in d iv id u a l 

e n te rs  in to  a tra n s a c tio n  w ith  a p e rso n  a t an  u n d e rv a lu e  if -

(a) he  m a k e s  a g ift to  th a t p e rso n  o r he  o th e rw is e  e n te rs  in to  a tra n s a c tio n  

w ith  th a t p e rs o n  on te rm s  th a t p ro v id e  fo r  h im  to  re c e iv e  no c o n s id e ra tio n .

(b) he  e n te rs  in to  a tra n s a c tio n  w ith  th a t p e rso n  in c o n s id e ra tio n  o f m a rr ia g e , 

o r

(c) he  e n te rs  in to  a tra n s a c tio n  w ith  th a t p e rs o n  fo r  a c o n s id e ra tio n  th e  va lu e  

o f w h ic h , in m o n e y  o r m o n e y ’s w o rth , is s ig n if ic a n t ly  le ss  th a n  th e  v a lu e , เท m o n e y  o r 

m o n e y ’s w o rth , o f th e  c o n s id e ra tio n  p ro v id e d  b y th e  in d iv id u a l.

S e c tio n  341 . "R e le v a n t t im e " u n d e r S e c tio n s  3 3 9  a n d  3 4 0

(1) S u b je c t as  fo llo w s , th e  t im e  a t w h ic h  an in d iv id u a l e n te rs  in to  a tra n s a c t io n  

a t an  u n d e rv a lu e  o r  g iv e s  a p re fe re n c e  is a re le v a n t tim e  if th e  tra n s a c tio n  is e n te re d  in to  

o r th e  p re fe re n c e  g iv e n  -

(a) in th e  c a s e  o f a tra n s a c tio n  a t an  u n d e rv a lu e , as  a t im e  in th e  p e r io d  o f 5 

y e a rs  e n d in g  w ith  th e  d a y  o f p re s e n ta t io n  o f th e  b a n k ru p tc y  p e tit io n  on  w h ic h  th e  

in d iv id u a l is a d ju d g e d  b a n k ru p t.
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(b) in ล c a se  o f a p re fe re n c e  w h ic h  is n o t s u c h  a tra n s a c tio n  a t an 

u n d e rv a lu e  a n d  is g ive n  to  a p e rso n  w h o  is an  a s s o c ia te  o f  th e  in d iv id u a l (o th e rw is e  th a n  

b y re a s o n  o n ly  o f b e in g  his e m p lo y e e ), a t a t im e  in th e  p e rio d  o f 2 y e a rs  e n d in g  w h ic h  

th a t d a y , and

(c) in a n y  o th e r  c a se  o f a p re fe re n c e  w h ic h  is n o t a tra n s a c t io n  a t an 

u n d e rv a lu e , a t a t im e  in a p e rio d  o f 6 m o n th s  e n d in g  w ith  th e  d ay.

(2) W h e re  an in d iv id u a l e n te rs  in to  a tra n s a c tio n  a t an  u n d e rv a lu e  o r  g iv e s  a 

p re fe re n c e  a t a t im e  m e n tio n e d  in p a ra g ra p h  (a), (b) o r (c) o f s e c tio n  (1) (n o t b e in g , in 

th e  c a s e  o f a tra n s a c tio n  a t an  u n d e rv a lu e , a t im e  less  th a n  2 y e a rs  b e fo re  th e  e n d  o f the  

p e rio d  m e n tio n e d  in p a ra g ra p h  (a )), th a t tim e  is n o t a re le v a n t t im e  fo r  th e  p u rp o s e s  o f 

s e c tio n s  3 3 9  a n d  3 4 0  u n le ss  th e  in d iv id u a l -

(a) is in s o lv e n c y  a t th a t tim e , o r

(b) b e c o m e s  in s o lv e n c y  in c o n s e q u e n c e  o f th e  tra n s a c tio n  o r p re fe re n c e ; 

b u t th e  re q u ire m e n ts  o f th is  s u b s e c tio n  a re  p re s u m e d  to  b e  s a tis f ie d , u n le s s  th e  c o n tra ry  

is s h o w n , in re la tio n  to  a n y  tra n s a c tio n  a t an  u n d e rv a lu e  w h ic h  is e n te re d  in to  b y  an 

in d iv id u a l w ith  a p e rso n  w h o  is an  a s s o c ia te  o f  h is (o th e rw is e  th a n  b y re a s o n  o n ly  o f 

b e in g  h is  e m p lo y e e ).

(3) F o r th e  p u rp o s e s  o f s u b s e c tio n  (2 ), an  in d iv id u a l is in s o lv e n t if -

(a) he is u n a b le  to  p a y  h is  d e b ts  as th e y  fa ll d ue , o r

(b) th e  v a lu e  o f h is  a s s e ts  is le ss  th a n  th e  a m o u n t o f h is  lia b ilit ie s , ta k in g  in to  

a c c o u n t h is c o n t in g e n t and  p ro s p e c tiv e  lia b ilitie s .

(4) A  tra n s a c tio n  e n te re d  in to  o r p re fe re n c e  g iv e n  b y  a p e rs o n  w h o  is 

s u b s e q u e n t ly  a d ju d g e d  b a n k ru p t on  a p e tit io n  u n d e r s e c tio n  264(1  )(d ) (c r im in a l 

b a n k ru p tc y ) is to  b e  tre a te d  as h a v in g  b een  e n te re d  in to  o r  g ive n  a t a re le v a n t tim e  fo r  

th e  p u rp o s e s  o f s e c tio n s  3 3 9  and  3 4 0  if it w a s  e n te re d  in to  o r g ive n  a t a n y  tim e  on  o r 

a fte r  th e  d a te  s p e c if ie d  fo r  th e  p u rp o s e s  o f th is  s u b s e c tio n  in th e  c r im in a l b a n k ru p tc y  

o rd e r  on w h ic h  th e  p e tit io n  w a s  b ased .

(5) N o  o rd e r sh a ll be  m a d e  u n d e r s e c tio n  3 3 9  o r 3 4 0  b y  v ir tu e  o f s u b s e c tio n  (4) 

o f th is  s e c tio n  w h e re  an  a p p e a l is p e n d in g  (w ith in  the  m e a n in g  o f s e c tio n  2 2 7 ) a g a in s t
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th e  in d iv id u a l's  c o n v ic tio n  o f a n y  o ffe n c e  b y  v ir tu e  o f w h ic h  th e  c r im in a l b a n k ru p tc y  

o rd e r  w a s  m a d e .

S e c tio n  342 . O rd e rs  u n d e r S e c tio n s  3 3 9  and  340

(1) W ith o u t th e  p re ju d ic e  to  th e  g e n e ra lity  o f s e c tio n  3 3 9 (2 ) o r 3 4 0 (2 ), an  o rd e r  

u n d e r e ith e r  o f th o s e  s e c tio n s  w ith  re s p e c t to  a tra n s a c tio n  o r  p re fe re n c e  e n te re d  in to  o r  

g iv e n  b y  in d iv id u a l w h o  is s u b s e q u e n t ly  a d ju d g e d  b a n k ru p t m a y  (s u b je c t as fo llo w s ) -

(a) re q u ire  a n y  p ro p e rty  tra n s fe rre d  as  p a rt o f th e  tra n s a c t io n , o r  in 

c o n n e c tio n  w ith  th e  g iv in g  o f th e  p re fe re n c e , to  be v e s te d  in th e  tru s te e  o f th e  b a n k ru p t’s 

e s ta te  as  p a rt o f th a t e s ta te ;

(b) re q u ire  a n y  p ro p e rty  to  be so  v e s te d  if it re p re s e n ts  in a n y  p e rs o n 's  

h a n d s  th e  a p p lic a tio n  e ith e r  o f th e  p ro c e e d  o f sa le  o f p ro p e rty  so  tra n s fe r re d  o r o f 

m o n e y  so  tra n s fe rre d ;

(c ) re le a s e  o r d is c h a rg e  (in w h o le  o r in p a rt) a n y  s e c u r ity  g iv e n  b y  th e

in d iv id u a l ;

(d) re q u ire  a n y  p e rs o n  to  p ay, in re s p e c t o f b e n e fits  re c e iv e d  b y  h im  fro m  the  

in d iv id u a l, s u c h  s u m s  to  th e  tru s te e  o f h is  e s ta te  as th e  c o u rt m a y  d ire c t;

(e) p ro v id e  fo r  a n y  s u re ty  o r  g u a ra n to r  w h o s e  o b lig a tio n s  to  a n y  p e rs o n  w e re  

re le a s e d  o r d is c h a rg e d  (in w h o le  o r in p a rt) u n d e r the  tra n s a c tio n , o r  b y  th e  g iv in g  o f th e  

p re fe re n c e , to  b e  u n d e r  s u c h  n e w  o r re c e iv e d  o b lig a tio n s  to  th a t p e rs o n  as  th e  c o u rt 

th in k  a p p ro p r ia te ;

(f) p ro v id e  fo r  s e c u r ity  to  b e  p ro v id e d  fo r  th e  d is c h a rg e  o f a n y  o b lig a tio n  

im p o s e d  b y  o r  a r is in g  u n d e r th e  o rd e r, fo r  s u c h  an o b lig a tio n  to  b e  c h a rg e d  on a n y  

p ro p e rty  a n d  fo r  th e  s e c u r ity  o r  c h a rg e  to  h a ve  th e  s a m e  p r io r ity  as a s e c u r ity  o r  c h a rg e  

re le a s e d  o r d is c h a rg e d  (in w h o le  o r  in p a rt) u n d e r th e  tra n s a c tio n  o r b y  th e  g iv in g  o f th e

p re fe re n c e ; and

(g) p ro v id e  th e  e x te n t to  w h ic h  a n y  p e rs o n  w h o s e  p ro p e rty  is v e s te d  b y  the  

o rd e r  in th e  tru s te e  o f th e  b a n k ru p t’s e s ta te , o r  on  w h o m  o b lig a tio n s  a re  im p o s e d  b y the  

o rd e r, is to  b e  a b le  to  p ro ve  in th e  b a n k ru p tc y  fo r  d e b ts  o r  o th e r  lia b ilit ie s  w h ic h  a ro s e
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fro m , w e re  re le a s e d  o r d is c h a rg e d  (เก w h o le  o r  เท p a rt) u n d e r  o r  by, th e  tra n s a c t io n  o r 

the  g iv in g  o f th e  p re fe re n c e .

(2) A n  o rd e r  u n d e r s e c tio n  3 3 9  o r  3 4 0  m a y  e ffe c t th e  p ro p e rty  o f, o r  im p o s e  a n y  

o b lig a tio n  on , a n y  p e rs o n  w h e th e r  o r n o t he is th e  p e rs o n  w ith  w h o m  th e  in d iv id u a l in 

q u e s tio n  e n te re d  in to  th e  tra n s a c tio n  or, as th e  c a s e  m a y  be, th e  p e rs o n  to  w h o m  th e  

p re fe re n c e  w a s  g ive n ; b u t s u c h  an o rd e r -

(a) sh a ll n o t p re ju d ic e  a n y  in te re s t in p ro p e rty  w h ic h  w a s  a c q u ire d  fro m  a 

p e rs o n  o th e r  th a n  th e  in d iv id u a l a n d  w a s  a c q u ire d  in g o o d  fa ith , fo r  v a lu e  a n d  w ith o u t 

n o tic e  o f th e  re le v a n t c irc u m s ta n c e s , o r p re ju d ic e  a n y  in te re s t d e r iv in g  fro m  s u c h  an 

in te re s t, a n d

(b ) sh a ll n o t re q u ire  a p e rs o n  w h o  re c e iv e d  a b e n e fit fro m  th e  tra n s a c tio n  o r 

p re fe re n c e  in g o o d  fa ith , fo r  v a lu e  a n d  w ith o u t n o tic e  o f th e  re le v a n t c irc u m s ta n c e s  to  

p a y  a su m  to  th e  tru s te e  o f th e  b a n k ru p t's  e s ta te , e x c e p t w h e re  he w a s  a p a rty  to  th e  

tra n s a c tio n  o r  th e  p a y m e n t is to  b e  in re s p e c t o f a p re fe re n c e  g iv e n  to  th a t p e rs o n  a t a 

t im e  w h e n  he w a s  a c re d ito r  o f th e  in d iv id u a l.

(3) A n y  s u m s  re q u ire d  to  be p a id  to  th e  tru s te e  in a c c o rd a n c e  w ith  a n  o rd e r 

u n d e r s e c tio n  3 3 9  o r 3 4 0  sh a ll b e  c o m p ris e d  in th e  b a n k ru p t’s e s ta te .

(4) F o r th e  p u rp o s e s  o f th is  s e c tio n  th e  re le v a n t c irc u m s ta n c e s , in re la tio n  to  a 

tra n s a c tio n  o r p re fe re n c e , a re  -

(a) th e  c irc u m s ta n c e s  b y  v ir tu e  o f w h ic h  an  o rd e r  u n d e r s e c tio n  3 3 9  o r  3 4 0  

c o u ld  b e  m a d e  in re s p e c t o f th e  tra n s a c tio n  o r p re fe re n c e  if th e  in d iv id u a l in q u e s tio n  

w a s  a d ju d g e  b a n k ru p t w ith in  a p a r tic u la r  p e rio d  a fte r  th e  tra n s a c tio n  is e n te re d  in to  o r 

th e  p re fe re n c e  g ive n , and

(b) if th a t p e rio d  has e x p ire d , th e  fa c t th a t th e  in d iv id u a l ha s  b e e n  a d ju d g e d

b a n k ru p t w ith in  th a t p e rio d .
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น า ง ส า ว ส ิร ิน ธ ร า  ส ุท ธ ิถ ว ิล  เก ิด เม ื่อ ว ัน ท ี่ 2 ม ิถ ุน า ย น  พ .ศ .2 5 1 6  ท ี่ก ร ุง เท พ ม ห า น ค ร  ส ำ เร ็จ  

ก า ร ศ ึก ษ า น ิต ิศ า ล ต ร บ ัณ ฑ ิต  ( เก ีย ร ต ิน ิย ม อ ัน ด ับ ส อ ง ) จ า ก จ ุฬ า ล ง ก ร ณ ์ม ห า ว ิท ย า ล ัย  ใน ป ีก า รศ ึก ษ า  

2 5 3 9  แ ล ะ เข ้า ศ ึก ษ า ต ่อ ใน ห ล ัก ส ูต ร น ิต ิศ า ล ต ร ม ห า บ ัณ ฑ ิต  ท ี่จ ุฬ า ล ง ก ร ณ ์ม ห า ว ิท ย า ล ัย  เม ื่อป ี 

พ .ศ .2 5 4 2
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