of
Corporate Reorganization

& Restructuring
2012

s i) HL
DU 7.3 ¢ 3

Volume?2 p—_— i L




Law Review of
Corporate Reorganization

& Restructuring
2012
YNGIGEE
AR
= 0) %
Volume 2 EEN HER LS5

A

LAW PRESS - CHINA



EHEMRS B (CIP) 1

AFREREEFL. H28 / FBNH, RERESH
— b5 B AL, 2012, 4
ISBN 978 -7 - 5118 -3155 -2

—hE V.DD922.291.914

=
e
5
al[
-
=
&

o B A B 434 CIP $iE % (2012) 55 026071 5

AT EEERTER HEEK T RERE ®/ND
gE2d) & Fougit FES

© Bt - T E

Fras 720 A x960 2% 1/16 EN3K 33.25 =¥ 486T

BEA 2012 £ 4 A% 1R Bk 2012 £ 4 A5 1 REDK

AR A AR SRESEH ¥R - WASIEH RS
BET TEEBEBHERAH &% FEPE

ENRI Jbs R ER A RA |EMG W 7

AL/ LT F & X EEWT R 7 5(100073)
B F k{4 / info@ lawpress. com. cn e /010 - 63939792/9779
R4k / www. lawpress. com. cn % E /010 - 63939796

FEEHEHARAR /LR EEXELRTTE 7 5(100073)

EAHPEES FAREE:

& PR E /010 - 63939781/9782 P4/ H] /029 - 85388843
/A F] /023 - 65382816/2908 /AR /021 - 62071010/1636
L B4 A 8 /010 - 62534456 HHIAA T /0755 - 83072995
42 .ISBN 978 -7 - 5118 -3155 -2 EH:55.00 T

(WG GRS B, FEERESERATARTER)



ERERTBE

EER (HRERDEHRF)

David Skeel % ¥ %R EXFHFR, KT8 FHR

Felix Steffek & BL % - 3 A B EHLRARLR

Harvey R. Miller % B @& ERITFFSHFAEKLA

Ronald Harmer i Xk #| 4k = % HARMER S EREA

Steven L. Schwarcz H A X FEFHEE BEEATH O 4

B (RERHEHF)

¥ ¥ BAFxBFTELLBAHAK

FEA TERICGEKRFER AP RELLFHMEL T I
N@R PEARBTLLI & E K

Red RHARFRR-ERK

HEX SHETFLHAESMA

KIVF LBRARMZELET IS

E & FEL HIR
PITHRIB 4K



Expert Consultative Committee

International Experts ( In alphabetic order)
David Arthur Skeel S. Samuel Arsht Professor, University of Pennsylvania Law
School

Felix Steffek Senior Research Fellow at the Max Planck Institute for Comparative and
International Private Law

Harvey R. Miller Partner of Weil, Gotshal & Manges, LLP

Ronald Harmer Drafter of Australian HARMER ACT

Steven L. Schwarcz Stanley A. Star Professor of Law & Business at Duke University

Domestic Experts ( In alphabetic order)
Li Bing Director of the Department of Enterprise Reform and Restructure of the State —
Owned Assets Supervision and Administration Committee of the State Council
Li Shuguang Professor and Director of the Bankruptcy Law and Restructuring Research
Centre of China University of Political Science and Law
Lin Xiangmin Vice — Director of the Legal Affairs Department of the People”s Bank of
China

Song Xiaoming Presiding Judge of the Second Civil Division of the Supreme People’ s
Court of PRC

Zheng Zhibin Partner of King & Wood LLP

Zhu Shaoping Director of the Department of Legal Affairs of the Financial and
Economic Affairs Committee of National People’ s Congress of PRC

Editor in Chief Li Shuguang Zheng Zhibin
Executive Editor Wang Zuofa



HEFT R C S TR R, SRS R B SR R
FREWH AT, ABERM—FFHRBME T ZREL N REIF
Fo ZBTUUR“ REIBTFE” TAR" REIHT7 BB N X =5 CEBRE
EARAR R RBIVE BT 58 220, B 48 R BAUUEF B FEMAT RO 228
1k AT SRB SR J5 s SR i TR 20 T M0 0 of 3 T 7 v R SR W) ST 1 A
LERAA BEENEEE

BB B S AT LA B4R R OT, i Be X — R AT A, X
—HBRMENHEHIEEIRIR, 55 7T LU SR B fl 77 B ik B 1A 1E
e ESEENFHEA R ERITRNSEMET R, RENEIER
ETEHRZEAFANTERTLRABEERERN AR, HEEREIR
B RBAEESOR T OIS E M SLERE T M o B A b B8 BT T I A B
SALTRAFEENETR

HETHARNGER—TANEEERTER, 7T LU R ) F B 4>
Bro (BRREZEWBIIES R IEHRIBRIGR, X UTHER P REAR
FH—Kil. REZETUR—MEESFRILEREETHILE, &
BRI T 3 RSB R M R 5 # RSB SR D A 1
WX REIERR S, F AV RA R EER, BN R TSR E
B, EHMEERITR, B ERR, TREPEAAEE T LESIA
EHREE, BRNERARTRMH A, BRENREEMEN FTESSEH
B ARG R B ENEE R SCEM IS T A B XHRR,

FREHTIEF R EAERR . —RR B RE K% EXEE 2002 F£4
b 35598 B T 7 35 B 2 T TR B SE TR 200 R BT B T T Y SEE R 9T . MEE
RESA LT Z T RBAEEBE - ERETRORR. B
—RREEAEFFERXNERNEARH LT A FABEERNER,
AP B AR 5 SR R EBHE MU MARE B R ARAT, RE % ¥



2 ATFERZETR(E2E)

HREBFEEZHLIE,

B SEMARME—METHRHE, XREMEVESL K
EEMESMNEENE, RINEENERSEE -BHTEERXNHE
EERARBEREIAE, XELFBERFHBE=EFEE, M1
Y& mE SRR E A RIDARO R —RE . &6
X5 NERSRMERGEGE R, EXNERMEZGHEETH LR
5 AR Z K B —Fh A B % etk (interconnectedness ) , R4 —N3E 5+
B EAERSARSRE—RFEE ARG ] s f XU 2
R E AR ? MRS CARINBHR T EE=H,

=tk B R L — B ZBF B T B VIR, X R M A7E
AN GAFEXS - REBNNRARZIERORERHE, XEF
WEB =R RNAMAR, N B AGISh, X—H RS FdE

BRESETHRANRIMNBUNEIE —FHE=ERRRE, BN
FEEFHEF=REMERUL ML TFHETIRER,

SRMENALRETEREY, SRV PF B~k EEME
f. FWFA - KRR, BOXBLIRIFEHAT XML
AR FEE =T ENEARALRE L, XA K¥FRFBRATTRH
BESMEIPANBEHAEE, MEZBXRE, hEERFHARDHK
FRARHRE AT R, FENS5FZREZEDFEEENS VUL, RS
BE=TFHFARAMELREEESZENARK,

RERE B ERERFETF M, RIX—B IR RELE
BRI\ T EBEOPE, EEMAREARMNTHEPEAAERE
BRI R . B REREIRH &M RIS A RS S,

MAETF R, RATEE FADR 8 3 B . BRI F0 8K F) 5% ™= B
EHEAMIEERUERSAREBAARBITHERARERRK
WERBERE, IS AEEMBEH L ARIBEIE MR, Ei
XA SRR AR B, X I RA1GRE A hAMES R B, RAITH
5 RERMNFARL LS EMBRABRAEMN, (AT EEEETS)®
SBINEEF

it
2011 B R FAINTEKR



B %

Contents

F B /1

[ REIFS)

BEEHAREREEAEXWREAME
PRBEXFRFELSOLEFAMT P SHRLA
(F £ 2)/3
i A R BB A B b
K 22
Fr A =gk ) S S B — BB FE B AL R R
—RHFRFERFEBER(FMN)ARAITH”
R EITN
BRI #/42

[ZEiE]
e A T R S 55 IR B 5
' X # kB E/61

[EHERE]

e g e B 7= T 4 T 6 5 8 B I RO
| B4 5B REA b KA RMM/8T



2 ASEREENR(E2EH)

[EEEit]
K EHARB - EEPHA G
F4 #HABHE & AF/3
R HEES LR
EAEZ /199
HRE N FEERBALEI
—it 2002 4 {4 W %)
John Armour Rizwaan Jameel Mokal 7k % % i%/219

[ LiERFsR)

K 2002 FRWETHHRRE |
| Rigs - BEN B Ki#/267
LA THEBFSE Y B E vs B4

AR K #3582

(@5 am] | o
B FE R GERUR : 3 ALY & B VLA R SE R Al
WHFL - RRLE KPR E/385
ESREILHBT ILBITR™  EE ST SR E R
Klaus J. Hopt Christoph Kumpan
Felix Steffek K408 #%/395
WREBERERZS A LpaiH il ,
F1E /434

(B REEK]

RN 8 (2010 4F) -
 ERRERSLLFARA REE #/465



(7= 5]

FWPH « KE: —EFWTIEEE
B R %HiE/A97

&6

FEETREETAREBRREAENILE(EHELI0 A31H)
AR F 55 7/507



REEgh o, FELARPDFIEE www. ertongbook. com



CONTENTS

Preface /1

[ Case Study]

A Case Study of the Administrators of the
Reorganizations of Listed Corporations in China
Research Group of the Bankruptcy Law and
Restructuring Research Centre of China University
of Politics and Law/( Drafted by Xu Meizheng)/3
A Bankruptcy Law Enquiry of the Reorganization of GM
He Dan/22
The First Successful Reorganization of Close Corporation
—Analysis of the Reorganization of
Su - zhou Ya - xin Corporation Gu Zhihao/42

[ Forum of Judge]

An Enquiry of Some Issues in Court’ s Approving of
Plan of Reorganization Liu Min  Chi Weihong/61

[ Report of the State — owned Assets Supervision and Administration
Commission of the State Council ]

Research of the Problems in the Bankruptcy Restructure
of Central Enterprises Left Over from the Past Project
Research Group of the Department of Enterprise



2 AFEEFETR(E2H)

Reform and Restructure of the State ~ Owned
Assets Supervision and Administration Committee
of the State Council/87

[ Topics of Reorganization )

Corporate Governance In The Bankruptcy Reorgani-
zation of Large, Publicly Held Companies
Lynn M. Lopucki William C. Whitford
Translated by Yi You/113
The Logic of Cram Down and Its Practice Wang Zuofa/199
Reformingthe Governance of Corporate Rescue ‘
—The Enterprise Act 2002 _
John Armour Rizwaan Jameel Mokal
Translated by Zhang Yutong/219

[ Empirical Study]

Report on Insolvency Outcomes Presented to The
Insolvency Service
Sandra Frisby Translated by Yi You/267
TheChoice for Distressed Listed Corporations in China

Reorganization vs. Restructure

Zheng Zhibin  Zhang Ting/352

[ Bankruptcy and Finance)

Identifyingand Managing  Systemic Risk; An
Assessment of Our Progress
Steven L. Schwarcz Translated by Zhang Qinyu/385
PreventingBank Insolvencies in the Financial Crisis;: The '
German Financial Market Stabilisation Acts
Klaus J. Hopt Christoph Kumpan and
Felix Steffek Translated by Zhang Qinyu/395



CONTENTS

Research of Termination of Transactions and Netting

under China’ s Legal System Li Shuguang/434

[ Bankruptcy and Economy ]

Insolvencies in Europe 2010
Creditreform Economic Research Unit Translated
by Zhang Qinyu/465

[ Bankruptcy Person)

Elizabeth Warren a Bankruptcy Scholar with Strong
Sympathy of Middle Class
Translated and Compiled by Yi You/497

[ Data Update]

Data of Reorganization Cases of Listed and Close
Corporations Until Oct. 31,2011 -11 -26
Collected by King & Wood LLP/507



(

£ 3

5T ]






BE AR EREE AEXHRGIHR

PEREA¥HFEEOCVEAFRFOFRA(FEERE)
2011 £3 A

B =R

s

— BAERLTAEXTEAGEISN

S RELFTAN EXEEREAGBX 54
EEFEABETHEAOHFTEGTEMXSH
W REEETEAGEX S

3lE

H 2007 EFHB L LR, SEABERFH LTAFHL 30 &,
EERER(BEMRFEANRTEHN) NS X, CEZREFEH, K-
HEHEEHTHA 18 KX, EEHTERA4~5 XK,

MEEREEEEBTFHREAE, LT AR EEZHHRER L
SPEW (D RBRBEAHEEEAN, FRUEERES EEEA
BEE LT ARNMEMEBELES, HARGEERITNESR, g,
ZE . FH KB NEFE, EEABETN LT ARSEEERAERN

+ FREFRLAFRIABRHFHLBFARES ST

(1] 2007 4£10 A, BRARKERER _ESPEIENSEEE ., A& R ESELRR
FHFSV R ETAFEERNAXEE ERATETEREEA, 2 LFAEkKE
2007 ERBARER( X TRV B~ RABEEEBANME) , HEREERITES
B &R FHEREBA, URIEAESEFAAN(AEI HENERBANS LA
WA T ERE LA LT AR BT EORE RN T4, TS B™
BT AMFB0 K1 FHE AAEE, SREREARFSAETEANUETH
TEEVFSEELS FHAFRHEEE I TNER, REMEER L EERI2RNES,
Rk, BN EETRAFERGUEHEEPAVNEEEA. 2UNEEHERRE &
ERRSE, HRBEREGZRER, LT AR EEHFEAREEEA,



