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g5 E Nk [E 4B FRIDIP financing
(DIP Financing in Korean Business Rehabilitation Procedure)
8RAZ 7k
(it [ 17 7)< e b 7 1B K F Judge, Seoul Central District Court)

L35

201 1AF RS ) = Bk i 28 v [l A= DARCGE i A 2 DATE 7 it
G5 Nl AR LR 7 A SG A  — 4 [nl /B A2 57 vh 9 DIP financing [a] .,

R RS AE N R S 34T R TS ), %A AT gy, i T
B A, PRI E N, 2011941 12 H figalk ARy, HT,
I ERR IR A B K, Sl SR B eE, DL WA U RS
TEJB LR, $¥7, 50012%oc, T20114:6 H 28 H il 1 ihig bl FLy

BEARYCH DEKINT,  500MZ5EIC AR 0 FIR AT H R bE k. A vl
SRR S, MBRIX LRSS, 188 %5 U F200-300125 0, !

T3, R A O A R e g e ) i T AR R L LR A
RHE, %2 w) e N R e 0 3507, =B HiE A R 3 KG9 201 144
HI5 AR il 7 AER Y, ot S eEm g R, K& HRGE
BBEGRIOY R, T20114:7 H 12 H At A AERE Y,

X F2AEDIP financing JJIATAAT LA NS, B —. KRUBEAMbmE 7 FE 7 v
DIP financing JFH H %, G =@ RN NEE T L PIEE A RIARFF, HE
LD (is g B n a1 AR R, wste e W) 7 DIP financing iy #E
Veo B BEPEANEh TGRS DIP financing MY E A HLLEE D), B8
PR EEA 0155, . (roll-up) FHHIGRL,

II. DIP financingfy7& X

" http://www.mt.co.kr/view/mtview.php?type=18&no=201105311115606 1659 &outlink=1 (4~HHlal
2011. 5. 31.4K3E)




MDA T BE SR, )= 7= b 7 R DA I ) 7R 4 (1 70 T s (A A7

UG SR . (OB e FR SN, T BEW R i St L i 0 il 2
TR A ] A= TR T 1O M0 R A 5 [l /1=, 2 56 R A 2 ) SIE Jt ) I AR 4
¥ (equity receivership) FERFhEIERIGIL, 2 A EE A e 15
AR A ABBGE T (receiver's certificate) #J AR S, # LA
BEF DT LRI, AT M A T, H S R I
PR —E AL T FE P (business reorganization), DIP financing il &
P NBTBOIE A B2 1) A4k

Mz E e A bk (lifeblood) o WIS T8 L M 0 LI T ¥
PEIRRaI Mk, CRFREEE . Bl TR E 0 HEEE S, (LEm
TR LA Tia g B, TR SHEER S, Weld 7 S i A DIP
financing, QB =ML KBS RIDIP financing, HAEEFHEHE (quick
sale) HGEH,

Fo b, S ERIEFE S WA 1T gt UG S DIP DY K, Al it A e =R (52
[T FF I . R B Y P= ichapter?) & FRE, (HIX A 52 U BDIPOE 3 7 #E)
il 1 g ] e e AR HEDIP SR

{EFEDIP loan kb il i e B 2) 5 A ) S B 2838, AMNANIE, A<l
MURINZ I S, B EsE e 3 2 e M ) — Fh R il e, (0, 200843 [H
SEMEHLLLE, T EUE SR 5 0 I UEDIP loantlidg 4/, HELIGFIDIP
loan, Il AWK 6155 A,

AR5 B Al [l A= A2 e vh, 380 A T B 56 R A DIP loan, <Bfl
ML .S A A DIP loanse BAT M4 PE @ rlps i, 5 BRI 2 5245 vh,
XDIP loandf ASEEOUIL S THHERIGERRE, 1 H1997AE AL faMLLAG, BlEAS 51
AHLRI AR ™, Rl AR B A TT R DIP loanp fi,

TS 20 35 |6 1 A b [P A R S 5 5 22DIP financinglWe, A09E55E2E, GBI EKDIP

2 Elizabeth Warren, Chapter 11: Reorganizing American Businesses (Aspen Publishers, 2008), 1



financing(? 7 e 4We ., 5EEWDIP financingSZ44-7F Has i ge, 31 E =,

III. £ERLVFREERFF 5DIP financing
1. Ml

B P N 0 R 28 R IX 3ok AERR 5 TR AT R30I DA KRR e E A 7 wh v 5 < % 4 (DIP
financing) FIRE 3 28 45 isp 1) 2% 462 25 46 (e xit

loan), FEFIIRIIILL B R P JEAT ity 9% 4 % 42(DIP

financing) 7 & B0 % 508k (DIPloan) ML #H £ #711) { H] (useofcashcollat
eral),

P DIP financing (DIP loan / use of cash collateral)
l, exit loan
PR, B I 1A LA AR ORI 0 8 R A k. R [ 55
Wi AFRERA IR0, B re i E R e e — B R, 7 AR RE R <, PTLA
GO R R ARG, AR GBS0, R 5 st A8 S E
(PRI, BER SR, LR EE H R G R RT .
=2 e #UIIDIP - loanse PHE VRIS BIHLHES, O 7 & i AL Fr Llexit
loanfUEr, SHH DIPSYE S BN exit loanff B8k 7, A HAMHT) 6 @b I A B
hexit loanfybeak J7. FFEETHRITFEIMHEAES, exit loanihan[m) i 5 P LA AR E,
FT AR 4 A 5 DIP loan i FL T A F1 T %86 A 28wl
2. NVHEEFRRLIEFR DIP financing
A19HEER ~ 20H44) © RBEEE (Equity Receivership®)
A 7 M AT RS2 I e b T R 7 A 19 T 20 R 1) 56 1B ki 2 )
B 7= e AR S HEAE P equity receivershipflE, Bk T 4 H I 35 E B Y
P A P R A R

% Skeel, The Past, Present and Future of Debtor-In-Possession Financing, 25 Cardozo L. Rev. 1905
(2004), 1908~1913



AR - iRy, EBGIETAT BE A (receiver) 28 IR5TARLA
AT, ARSI T M F=F2 )3 (foreclosure), UL AEPATRR 3 v HH 65 4
PO SN H BT, A IX IR Y g5 A S5 15 iRl (reorganization plan)
BEAT S PR,

(X 1R8], P. MorganiX 842 SH A T A A Ze Dl ox sl AR 2 01 2%,
A A B s . P ny B e T B AR e AR E JUT B A5 D A
5155, FHTHREPCE A AWM, e T LR G R, A2 R
HAHEZ B2 (Reroganization Committee)ix— (% A7 A, HFEEZSs i
AR P R b DRI A A O BB S IR AR O T BRE A T, WA
TEMISEFR TZI40kR o P e BL ot MW R B 23 ) I 7 37 R % 28T ) 52
23 i) (shell corporation), B G v RIHAZHT B TR Ay 2l fit 2 70 45 )5 A ot
BN

(EIX — R A R BB YOE s ), I BN T A BNREBE 9V v R ATAR
T T HRBUR AL 2 B e DA R B, (EHRIERE 164 T LI B2k v
S8 Sy P AR AR [ I 5 J A G B A B SR B8

PR L 5 A 4058 T EOE 2 mli e fih, e 191l k2014l
KB GE N E)— e A w), X S EAE R 0% 7 2 — sl T AR A
WEEEARSAL, S I I B A BTRLIE 15 T By A 5 ] Al JE 52 4% o i
F AR RIDIP financing HA3 75 A [ B 6E,

B.19384F ~ 19784 : FiiBfY Chandler Act of 1938

1938 4F {5 de iy B 7 Uk 5wk 1 % M i oy B s AO Ak 19 AN 15 AT
ANV R g P, BHEChapter
X FIF A LE KA ER, EESE 7% # A(court—appointed
trustee) b AR A MIAERRSY, EZRs8 b % biox(Securities and  Exchange
Commission; SEC)#H] 1 # 1+ A IEM,

* Skeel, The Past, Present and Future of Debtor-In-Possession Financing, 25 Cardozo L. Rev. 1905
(2004), 1913~1914



Xk Chapter
X IS A2 2 E B % . TR ATESECT: B DA RS Ik Be A B William
Douglasiyz %, IBZ AT In AL 4 A 1938 4F- 119 500 - 2 fat] 9 A
H19444F 1004 LA T,

19784 ~ 19804F\ @ Debtor in Control

197 8T AE Mg P2 ety Il Ay 2078 48 PR Z AT 45 B A (debtor—in—possession;
DIP)RYHIEE ., DIPHIEE ¥ 28 ik 8L E BRI 8 4 B2 A oe Al i i L
MRS 5 AL &8 S R PR A A A A I &S )2,

Al I P R O 4 FE ML AR (going concern value)y, A TiX—HIY
EEIEBIAAA BT, 5 fi5s NEE AR SOR THE R 4 T el S A
PIRERI Pl o b A, A0 b A o 4 B R S M BEA A b BB (relief from
creditors)fMk, {15145 A< (breathing spelDJHILE,

[l f b 16 REDIP O T EL B R DIP e i B (watchdog) 11 I AU
Z: 5123 (creditors' committee) FIHLBERIBLR , TR Ze Do iU A7 AL 5 15 Bk 34
BN N EE . 077 1: 11034 Lh K 1 10940 B 1 LA ZE ] 22 (1 HLAE I

° R 1103%.
(c) A committee appointed under section 1102 of this title may -

(1) consult with the trustee or debtor in possession concerning the administration of the case;

(2) investigate the acts, conduct, assets, liahilities, and financial condition of the debtor, the
operation of the debtor's business and the desirability of the continuance of such business, and any
other matter relevant to the case or to the formulation of a plan;

(3) participate in the formulation of a plan, advise those represented by such committee of such
committee's determinations as to any plan formulated, and collect and file with the court
acceptances or rejections of a plan;

(4) request the appointment of a trustee or examiner under section 1104 of this title; and

(5) perform such other services as are in the interest of those represented.
® SEEmE 1109%.

(b) A party in interest, including the debtor, the trustee, a creditors' committee, an equity

security holders' committee, a creditor, an equity security holder, or any indenture trustee,



BB, 2 197 84 el ™ 5 fud 1 LA I ® B BE AN 25 B 43 IR A I HEAE I
BRI T IR Z 0 i 55 AR A B, o)A 4 A A,
(HIEFFBRA T, DI, fid5 AHp8: E il iy, fEd b b A7 kel
BT

(AR A BB DIP - Sy Al ey L TR P IRE, kA
HERIRIAL, Bl fEEastern AirlinesMb g difheh, B = kBe B AN
BN BCWRAE 55 N8 A EB ARt it T2 s B JLAF, %% Eastern Alrlinesi g Sz
BT AR SZ VT B TR R ™, 550 LTV i e KA T 177
i,
C.1990EREVEZILIRZR1L © Creditors in Control

(1) DIP financing 5% &RMLIE M DRI K

ANV I S 5T 45 Ak A SRDIP financing {982 be i nl, MR REEHmE = 1
55364 4519 R EDIP BTk /7 R ) B3k T AR Bt S 338 AU Je T HH BRI
RS RAL (priming lien) . HEICRADAEFFERE R 2, DIPGE K ) i DIPSE
K, RIS DR S W] DA A AP 7 b e A T R e, A P RE P e 2, DIP
Pk exit loanfU, MR #I], DIPfinancingf 25 AL A
AV R e B KU, Bl DL A4 B2 10 S DIP loand& A AN AERNE AT
R, T DA R P B, IRIR RIS VL2 W 20084E 10 H 9355, M
19884 FF i w2 20084F Ay 1k, KA HHIDIP loan 297 b KT 264,
JEATHEAT E0.5%, KEATHI20E R A 1 RIS R 2R, & RIILA A N
DIP loansEfd ey, Aoy mlcait. A2 G bUAg R4 0Lk, B A 4%
AN A AR R 20, PRI EEDIP loanf<@lbLaL, £ ihbl s M < Al bLi
HIE PR R I A FISR R R DL SEEIDIP loan,

AN IS R A B3R DIPfinancing, A H)#E{TDIPfinancing ¥y

Ny

may raise and may appear and be heard on any issue in a case under this chapter.

" LoPucki, The Debtor in Full Control - Systems Failure Under Chapter 11 of the Bankruptcy Code?,
57 Am. Bankr. L. J. 247 (1983), 272

® Moody's Investors Service, Moody's Comments On Debtor-In-Possession Lending (2008/10)



REFAAIEM, H RN 19884F17.41% 8 NI 1996471948.21%., 519904
AL, KB KA A ML AE P ) S0 (46 T DIP financing.

DIP lender MO HRiG FFHERE FP IR BE e £ 1, SR DRk & e ) 1 A ¥ 11
Ji e AR RS, AR IXFERYSZ W AT Ok R, e an A A bR
CRO(Chief Restructuring Officer) Jj 25 H % 7= 5l gk 17 30 3 1 1) it 1 %
10 Wk, DIP financing fF # HERE e v Bk B g Mk e T B, #EUnited
AirlinesHy it rh {2 it DIP
financingM 5k B 55 A 2wl hn s 11, A5 Lathig KiEEkd 7 L%,
WA SR H A TFAO Schwarzl i, &t DIP financing besk 1% >k
{5595 N FIHE2A H DA 58 S5 15 ERE P sl 85 HH 887, A RO 20 B sk B os &
A,

(2) R E H B ™

AT LL)S, SEIdDIP financing UG A MEZE BIRGTARAAE A T 2
Ji 1 50T, (R HR IR HS (51715 36 3 4% LA 15 5T 2% A vl iy T S % 7 U R A T A b A
MR S5 ST (e
LEVE ] B eh FET 545 N8 7 kg ok L) — £ (meltingicecubes)”, i

WIHEEM:(No Time to Spare)., Wk, HE UL b ik 1AL PUC 7 A V] B HY
BEPEI, R LAl 2 SR R K, XA R I S G5 /E Lehman Brothers(Hi)&
AR IE),  Chrysler.GMULANE WG VERT ) S8 I,

(3) BUS X3 BB AN FHEERF

FEEPIBBIF IR LS ASE (too big to fail) Blig, EIRGFERl(bailout)
Bh 1 KRNV B - O DL e R % (S BsF i Kl 22 1) 4 Bear Sterns,

? Skeel, The Past, Present and Future of Debtor-In-Possession Financing, 25 Cardozo L. Rev. 1905
(2004), 1906

"% Ayotte & Skeel, An Efficiency-Based Explanation for Current Corporate Reorganization Practice,
73 U. Chi. L. Rev. 425 (2006), 456~457

" Skeel, The Past, Present and Future of Debtor-In-Possession Financing, 25 Cardozo L. Rev.
1905 (2004), 1906



AIG, Citibank),

XTI BORF BT BOR 38 A8 5 3 i DA R Ik 45 7 BUA

H 2 20094F 78 KUY 42035 2 W) Chrysler sl GMIT b 7 JERE 5 75 30 B 5 B
W ADIP Lender # ANV FEGIAL, A RA AV AR e AU H 6 7 el B8,
i, sl GRS B GMEE Tk P AL R, 201044 1 il 1 5 K
HSBUR LA I A 11T 28 7$5,800,000,000 T 45, 411 )] sy i
B B, Chrysler 77201145 A & & £ 36 7 56 [ DL X 2 K B 1Y
$7,700,000,000 % T %5

EEeVERREF ER

0j= 7| g A E %t

16,000

14,000

12,000

10,000
8,000 -

6,000 7 SR ESITPEE-PY

4,000
2,000

3. 3T #A%5/N\DIP financingf9231L.
A.DIP lenderfy7Z51t
£ EZEDIP lender " Lehman BrothersT20084£9 /115 H Hiiii =, GE
Capital E45 N HHEAEDIP loan, DIP loanigHFtaiE (o, NI RIDIP loan,
EHLHEDIP loanI &AM BN S0K LA B FI5~65, HAe Xl F, (U
£4i1y DIP lendertt Il 1 #8842, Xfih# < (equity and hedge fund). Hi[X

12 Morabito, Debtor-In-Possession and Exit Financing in Today's Market, 2010 WL 556191 (2010),
2



SAMHLK BUF S HTBDIP lender, '
B.\WE A HEFHENALDIP financing (roll-up)

SRl i LA, BRI DIP financing#dd, A GIBHH R
F8 70 A RGBT Bk BepF A DIP lender fi 02 #7648
R K EDIPfinancing 5 AL I, FUAE AFE A oAU 415 2 DIPfinancing.
corsscollateralization CEHT Bz H DRk 1 I (6 4 5 () 480 LR A A I AT H0 R ABEAL
AR BRI 55 5 RS AR e A AR BT LIS R VF, T BT A 2 1
roll—up Ui A5 FH AR HT T 23 4H ER B0 3 K OB 55380 13, fEroll-up /)X
v, — U HH ERASTRR HA EA ER 10

SR 0% 5 LAS 20094511 H 15 H o IEECZhDIP financing™156.5% Ay b
OERg BTk, T O B A 5t AU i BF sk CIBE S BO 7 D 1 AR BB 19 GM 2
Chryslerffsh)'°, SHId X Firoll-up /755 54 G RV BER IR 7= 27,
SR A i =, (5T 95 ANV AR R FE S RHIPE . E&eroll-uphy A #4
FIRCN e L AR T, AE PR R 7 TR S AT RER S 5155, Pt EAfEroll-up 2 BTk iX —
FUEHEE R,

ST K 42 DIP loan vt F #| 1  roll-up % # ] LL % Circuit City
($1,100,000,000 1y DIP loan H $898,000,000 K 5 J5t 4 #H £ {51 By %] #e ),
Lyondell Chemical Co.($8,000,000,0002] DIP loan ' $3,250,000,000% 5
JEU A AR 5T AL 5 4 ), Blockbuster Inc.($250,000,0002] DIP loan
$125,000,0004 55 J5U47 # LR TR X)), Landsource Communities Dev. LLC
($1,185,000,000 #1$1,050,000,000 K 5 54 #HERAGIAUTIRS )

HoEAEroll-upfIts iz I, B A BUH GRS 0350 70 LAY, i o B sk

'3 Martin, et al, Freefalling with a Parachute that may not Open: Debtor-In-Possession Financing in
the wake of the Great Recession, 63 U. Miami L. Rev. 1205 (2009), 1205-1206

" YeTeross-collateralization, ZHHkiAH, “DIP financing — ShE 5EE WA, M=, ML
(2010), 203

"> Rice, Changes in Debtor-In-Possession Financing Following the Financial Collapse of 2008, 29
Rev. Banking & Fin. L. 312 (2010), 317~318



FIE JE & . B ¢ 4F LyondellChemicalCo. = 41 H fix 6 A K A4 & T
$8,000,000,000% 7, Hrrk4y $3,250,000,0005 70K A H RGOS 4, 7E
iX—DIP loan* 4= &l 4 2 209%(13% M FILEF 7% TF-2:2%), WU T8 hEax
$4,750,000,000 %15, FEF(FHR33%, Ll M4 Circuit City =
AN R Bk ) SR R ik 41 %, 1°

C.DIP loan AENBHNRILEARHE. BFHE

bt A DIPloanhi #2545, EMESEIDIPloan, WIHEDIP loanf# 4k 4t 4~ 1

555 N GEFE. BRI 204k, 1 H.DIP Lenderiliid 5k 207 E 25 F 5 11
FEREFE, MR TE LTI A B R . A se by LR T R e A
FIDIP lenderiy e, 1My H g2k 28 B, HRME, FEEBGBBUFE
i DIP lenderft GM, Chryslerdb it g rh J LA S0 8 2258 7 B 2450
w Al (New Company)fp8i4e, fr4kyn] (Old Company)#EA G HEFF,
{r-Circuit City F I+ DIP lenderss ¥ U LSS, AR L) 7 HE 58 705
Circuit
City & 72008411 H 10 H gk i il fy,  MEEBers 265 svrn], @it DIP
loan %%k 1$1,100,000,000%7c124 H 23], 297 KB LR 20084F-12 H 29
H, BzhbExgimd 2 $900,000,000% L, fEDIP loan #1$898,000,000% 7L
e 5 A R BIAON AR, R DER B F A KA N T7.25%,  HIRRTH
A SEsk =, SEpE E6AN I BEEK 1 $200,000,000%%7C, AR &EX41%, K
B ELE 2y f%ie $200,000,000 5 Cio# bE sk, T LAZERAB IO R] A R A fe 65 v
RIS B 8 A Fl R A B A REE, Circuit City 72009451 16 H 1k, IS
ik, HOE R BN, AZERIEIEH A Ll LR A S AR

NWCR JE A B Bk, 37 A4 L&k, A DIP
financing "] BECircuit City i Bk ik, (A2 3%k A DIP

18 Goldstein, et al, Debtor in Possession Financing and Second Lien/Subordiantion Issues, American
Law Institute — American Bar Association Continuing Legal Education ALI-ABA Course of Study,
April 28-29, 2011



loanB¥sk A E BRI, Circuit City & & BB FFSEEN L ) AT PR,
DERFIZE - Fii(ecarly) HFEHF

AAIEDIP loan B B AR, RIEEGEE 7t A 4 ) Al 52 vy 20 sk 414,
BT AE AP EERE P, BeAR LR s S oist - s, RS R i ol AE
Tribune Co. =l rf ] LI BIAE T A R BE DI e rpiis PR R F, 1981 IR 5%
Ko 74t fENortel Networkslrhn] LA 2I{EFF 45$2,400,000,000 5 0 HL
SrROL T EiE R, 1O

IV. E WV E4EFE DIP financing

1. IHEIAERERF /) DIP financing

19624FHI A2 (1 10 24 T B (N 2006454 JT 1 1 fia 748 & 177 Bs 15 1) B 3 [
F9 P R S A

{H 2N TRE B S 45 I L2 7 A VT AT E 0 2L, T PR 2 TR B R LA
i, 2N TR BRI G G 2 i O BN T LA It 2 15 7 A 2O IR g
PR, DAL, I T TR SR 2 R B R, 2 ) B ) PR R
Fio 1997THSMCSELLAE, 28 il BB R AR oL T, b BT A 5 ik k2

17 Goldstein, et al, Debtor in Possession Financing and Second Lien/Subordiantion Issues, American
Law Institute - American Bar Association Continuing Legal Education ALI-ABA Course of Study,
April 28-29, 2011

'8 Rice, Changes in Debtor-In-Possession Financing Following the Financial Collapse of 2008, 29
Rev. Banking & Fin. L. 312 (2010), 320

" INA TS IE: TS B B AR A IR LG, R AEE AT B SS
HNEIN”

| ATk R LS ST S (GRS A/ WIS Sev ARV e 6L VA= B2 UN: piRe)

A bk AR ZE I RS WA LR ERTR, IR A IEEA LS. Ja, WG EZR a Ll kgt
BN IR E NGB DERIRZAE AR RS, BIRONLS, fA7ehE
58 =TT AP AERRE A o
BiAZAT S AT AINA GEEZER MG RIs 8 “SBAEETL” ) | FEE S, Kk
ISR RPN BOEN, PR ARG NAAHL,  EERINA ORI
O IHAFREERLE23% 13(1999. 12. 314550



BRURS s DR 2w R R Fye, SO0 A) 2 S < i A LAY 0 <6 g P81 2 e S5 95 1R
e oAl 1L ZE

Sy— i, ARIEIHAIE (2006474 H 1 H fa 748 807 15 M BE 1) A7 LR I
. MBOEAE AT 278 35 DLV T AT AR YE R A PRI I, S A AT T
LR 0 E RS A HIRE, S 1 e R (oMb, 2 2 R il 2 AR 7
INF, A 0 RE SRR A5 55 AAE IS i SR AT A AE A UIFR Bleil 56 3 70 5145, B
IR TR RE T OE AL XA WA P A SR S A b BT A 3 Y AL
AT BE R KA 3 AT ILARHEPI Dy 158 S e ST TR A AN T BRI A T A
FAGRNBLAE, T2 LR A Ol
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21 20064F4 H 1H. MATS A BRI I AOE B19KM2HE:  “ fEfrfis NG =5l
PR RGN Z R R NI 2 MR R, ANES ISR R “Ier UGS B 2 FMTRL
NIRRT DABS ARG (19984F2 H24 HESD



S 24 JRy e R R A b AH O 2 BRI IR T 28 n) R B R LS, i id ek
A 55 K A TSI AT R A AR A L IR AR IR — R R (RO B il P
TR AR 7 5 5 it e ™ 2 UL b vl T S 5 5 10E 1 AR ik s i e gk k- (2001
F8H14H. EA116504 %) BTk AT,

MV A 3t I A (e R 25 AR 2 Y 2 N AT R 20054E 12 3 31 H 1k, (1
&, RERACZ RN T 20054F-3 A 31 H Sl g8 5 @ S iR it T, Alknlk
LA VAR i 8 4 I %2 [ 7 21 B, IR MR E S 1T, 12005421271 31
HEEHRRL, (FoE, 200644 ] 1 H e A @2 i LIS, miBlaabLe B AEm
I PO AV AL IR A T I B (AR A Tl b R TE Y, BT LU 1AM A s i
(R GE DL S HES, T 20074E8 3 1 H g il 7 A0 MY A it 1 2 i 12 DA PR AT 325
A= 20109-12 31 H,

LT 20104E 12 H 31 1 NIUIBR L ad 4k, (HIE IR0 B3 = PEGE AT 75 5, K
UL vy oy @], PrEA201 1425 H 19 1 XXCHFr e el Aa s R S e bk, ok
K= 20134F12 A 31 HOA Ik, EANEHIE 1 ARk kS Mii 55 FR e f i b A
Mg B A, T AR B B3 SO SR BTAN < b LAL) DA K/ INERASTA <5 i AL
¥ LB RLE .

R TR B R ATLA) = 07 i M) e 8 2 bk 3 #1265 95 T R 1Y A O
A LA 3G T 9 B =30 T — S DIPHIEAE B S A Tl i, A AT
ARSI A N, IR 985 A 2 mlE BT %2 <2 (DIP Financing), 4
WAR I, IR LE A RFERE, W KSR, . ik
e S 5 AGRGA B i — Fh oK IRV, < Rl A 2 ) R AR A ST o )
ANVHEAT 58 0, BERTEE TNV SR DUIITS, i 75 5
32 e AT S LS = R BE A M 55 FRE ) 22 w0 - Hynix A m). B
. REME. WK, MR A A BB B ) 58 B IE S M5t 45 R 1T oo Hh i
AR =i, AR, KFRERESE.
2. XETF g4/ ErakbEERF SR DIP financing



AR

20064F-4 A 1 H kS Ja A 710 48 5 @07 2 2 19 b ml A= B2 F DUH 2878 36 47 316l
B A, b T B ARSI LAE R, HE, fESL4 h AR S
5, B4R IR AR D5 A ¥ REEE,

1117 H. 55 A5 AS < b ML) S P L AT 45 B AN I, S0 [l AR b 38 A 8T 5
S BIIE =3k 1 H0E [l A4 i F G T DB R, 145 Ak WA 5
rlBIL A4 £ 8T 179 9% 4 S 82 0 T IS U [0 AR ep i .t ek o R B M 75 ) DIP
financing, fE[RIAE R A ad o e S107 55 s T E A 7007 55 115 R o DL B Ay i i o
R BLI LIDIP financing b 45, 75 SR0E 0L i,

P RIALA Dk 57 AN EH, bt Al ARy A5 TS R I DE
, RS AR N B ML B LA BT BTk, [l A REFp BOmAS A Ak el A, P
DA e 5B FF [0l A= RE e o Aot LG DA A 5 T S R T % FRESRICAE 2R, 1 H.
BT BT B TE ARA FTRERY . IR HLAL AENS T3 R Py 1O E e S5t 55 H 3 S
AT, Gea @i T LS, R R4 Fng 2ok T-20094F 10
H21 H B & &= Uit 735 FDIP financing 92 EVE, K (08 S 11 R AL
1 R i B S4B e G B (e A B A L7945 155 . 129, 2
1804 7T, ** (U, JFBA 5 EEDIP financing/(E P e T 014 41
RBUI AL, IR R e A =R e DL 5 A 0 B ERCR He H AR 56 2 B2 AL
Flo RIEHTRAE, AWAERAFR T d, DIP financing WANGER, {H& 5
RIS,

B.DIP financingf9 7] BE#:

DIPfinancing & %2 4 KBRSV AT, FEAR E3eAT H ek g5 010 5 i W A0 55 [ Ak
[ A4 F2 e R DIP financing #E LLAE £71E.,
LE R JE ST 45 T 8 b g D sk nT BB RO BR b 4 TR S A bLK - SRy, 1%

22 GLapt, AR BRI GG 7 B4 S FNERIEI(2008/6), 6954 LT R
G, B e S g (2008/12), 169; #iGH, “DIP financing — HilE 53
ERLE . Br=ikases. ek (2010/6), 204-213.



FEEAT AR, NAFAELEBE B,
FEHADIP lenderifiid G¥ak 27 AT MG Sl i, 38 w] DU A7 KA 5%
NI PRI S CRA, DR R s 2 P SRt A5 [l DIP loanfry fr i,

% < 1A AT HR B0 I A R 4 PR [0 A= 1) A AT R DRk W 2 A1kt Gt SR 3 [ ] A
FEFF R S HiDIP financing, XUEPRRALFE ES], 2/DLRIEDIP lender|H]
Wt 4. MWEE AR /3 2 DIPfinancing [ A%, 75 2 ) 40 20 48 {5
B roll—upiil . (H2 40 A =3k g g, ASX - HGRATBUNCH ORI ) 461
B0 AR AL LG Ak i AR T ARG, B 24 T cross—collateralization ) 1
B, ST

37, T RAZSZRVE W ] . B HEORAE IS DL, IRV B A i
55 F AR AR HMERT 218 1 B 4R D

B, ArRLRML . 8 LU B E /43 2|DIP financing. JUHE
20124F6 JEMATEN ™ BIBEEHR LA A, AT RARAE 2w (S DAL JEAAAE
AFAGATHAHIDIP financing. HAE A0S H GBI {5255 NI B H B A, -
A RESR N R, EAEBRUNAC S T AN, A n] g S pPA PR I i 42
BHFANBIEEIL R o

C.DIP financing

wntt, 7eEEIRAMESRIDIP financingMIGHL T, Sl /e v E AR bt B
& Ih#32IDIP financing i =4 .

[FlA=FE P DIP financing

H N A R K AT AR s~ S50 Ay 48 R M <5 RO LR 45 310 /N RIS BT 5 £ 2 451
RZ . BRIz Ah, MR EZR AR AL RN T REELE AR AR AR
R AIZ S BE VR E I, F IR AR T RIER B e TR T 2

M KELANEE) DIP financing&4 iF A%,

20094E1 H 9 H Fi [l AR P OB IR E KA 222, 500145 70 K HE A B
G GRIGAFE TR I 1, 5004486+ Hrfif AC-200. HIFEAN T B S HIL,
000125670, AE I ARE e A1 A W) BB ) AR FCAth b ™ 4 4 3 4B 0%, 722009



F8H I8 H M EMAURATIR T 1, 3002 o T 0t TAyiti i #. 5, 20104F
K AR AR G I ESE=N, BFETIEANTERAL, 00012870, W
JREZ G, #EEEMahindrazs JWcE, 20114F3 7 14 HALS T AR

PR A IS 55 47 A7 1) R B @ A8 W LIG T 201 14E4 H 1 H IR 46 #E 1] A4
Feo TR B SSARE ER, AL AR R e 1) L ST S0 1 58 95 N 2 W) R 08 <0 3 2%
o, B BEBRCC LR ZEIRGL, RS SRR . RGPS 33
N WAELIGA RIFp e g AR M T R 8k (A ml PRI EAT . g i
NGERP IR

(1) EIERFLL R DIP financing (exit loan)

FERE AN FF R, vk e S, AAEDIP loanff 2exit loan.
B2, shEEGIEAKRADIP loandi], FrAALFERT Mexit loanF ], A
fREDIP loanff#iffiexit loan, @i, [FIAERPERHGES, h T 4404
FEFPBEHR M T IR SOIFA R BEAR BRI B E, A BT 55 A
O3 ) 18] FR) T AT R A AL
55 B K, A N ARSE B A 1R AR R AR T R TR, 5145 IR AR P4t
HEJG A T A AR P B 5 IR AR & F R A AR Wnprik, B
THE = NS TS, AR TR AT LS, AR 45 DART, Ak 25 48
(K18 S R LA ANAEAE, AF I ST B T 56 (B A= Al 1838 Dk B i B
EZ

VTR 3 T [ TR A B E f5 , b 7 245 I AR (RR (1 98 <2 25 fR e xcit
loandiffil. KT LogisticsZ#HaPiiiAnl, F20104E10 H29 H iz ] [mI2ETHRIfG
BT HEAE . BUR SRS LB B FATRAL AN 55 22 58 LSRR B 1A W
(private equity fund; PEF), [ K5 Logistics# % T 1, 200{Z%Fit. K5
LogisticsKF60042.5H 70 F T A4 A2 A (] A= 40 LR AL LA K [ AR A 450425 76
TGN 1504256 o Tia ke vt 4.

T RSB #lexit loanf) Kk FLogistics T20114E6 H8H &L T A%

Ty J7 i, REEAR B R A TR, RESZ RN A EN T B T,



A P EORBG (HRAELT IR Ak S L) L) BB SN L sol L)
MG S T LR, e LU O H R A DR LR (il 35 iRAT 45D
HOHAF BT LI P A ARBTG5 AT I BB R PP i 5 AT i RAR A
A H ORIl A R AT e B2 i e R R AEL DR, MR o] A Rl (R 2 vk
JEAT BN [ AERE P BB (2 o AERXBIELIE DL R, R HBE R 3Lt iR,
75 20H DT 0] A AH ORA DL B AR 5T 55 22 45 I AR, i [l A R e 25 4

FHELER S, Mexit loan.

V. DIP financing #IBEREE

FE P ADIP financing Bk M R IATE KAV i RE 7 DIP lender ly 3 5%
FeA3 LIRGEHEAT, BRI OR A T Al Ak Ie BT gebk b, IS T /1
ROR o T Sy — Jy A B, B S B A 2 B I Al SRV 4% IR DIP
financing Bk &y € HiiatE, WA A REp et AP . MDIP lender R 511
T ARNVAE R MO A SR P 2 AT AOR B LRI DIP loan, B EAJUEE T
DIP lender ) fMb G A% 7 A REAT A AT BEXT HAA) 3500 R NG et 3. A T Bk
XFRILG, AR AV N A PR AT B F 4 0 S B R, A SR LA X
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(c) The trustee may not avoid under this section a transfer—
(1) to the extent that such transfer was—
(A) intended by the debtor and the creditor to or for whose benefit such transfer was made
to be a contemporaneous exchange for new value given to the debtor; and
(B) in fact a substantially contemporaneous exchange:

(5) that creates a perfected security interest in inventory or a receivable or the proceeds of either,
except to the extent that the aggregate of all such transfers to the transferee caused a reduction,
as of the date of the filing of the petition and to the prejudice of other creditors holding unsecured
claims, of any amount by which the debt secured by such security interest exceeded the value of all
security interests for such debt on the later of—

A

(i) with respect to a transfer to which subsection (b)(4)(A) of this section applies, 90 days before the date

of the filing of the petition; or

(i1) with respect to a transfer to which subsection (b)(4)(B) of this section applies, one year before the date

of the filing of the petition; or

(B) the date on which new value was first given under the security agreement creating such security interest;

(e)(3) For the purposes of this section, a transfer is not made until the debtor has acquired rights in the
property transferred.
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23 17 IS FE v T (R FE AR BRI 4 1 %% 72 K48 2% . David Epstein, Bankruptcy and related Law in a Nutshell,
Thomson/West (2005) o

24 . . . . . .
§ 552 (a) Except as provided in subsection (b) of this section, property acquired by the estate or by the

debtor after the commencement of the case is not subject to any lien resulting from any security agreement entered
into by the debtor before the commencement of the case.

(b)

(1) Except as provided in sections 363, 506 (c), 522, 544, 545, 547, and 548 of this title, if the debtor and
an entity entered into a security agreement before the commencement of the case and if the security interest
created by such security agreement extends to property of the debtor acquired before the commencement of the
case and to proceeds, products, offspring, or profits of such property, then such security interest extends
to such proceeds, products, offspring, or profits acquired by the estate after the commencement of the case
to the extent provided by such security agreement and by applicable nonbankruptcy law, except to any extent
that the court, after notice and a hearing and based on the equities of the case, orders otherwise.

(2) Except as provided in sections 363, 506 (c), 522, 544, 545, 547, and 548 of this title, and notwithstanding
section 546 (b) of this title, if the debtor and an entity entered into a security agreement before the
commencement of the case and if the security interest created by such security agreement extends to property
of the debtor acquired before the commencement of the case and to amounts paid as rents of such property or
the fees, charges, accounts, or other payments for the use or occupancy of rooms and other public facilities
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in hotels, motels, or other lodging properties, then such security interest extends to such rents and such fees,
charges, accounts, or other payments acquired by the estate after the commencement of the case to the extent
provided in such security agreement, except to any extent that the court, after notice and a hearing and based
on the equities of the case, orders otherwise.

% ] tm , Lois Lupica, Circumvention of the Bankruptcy Process: The Statutory
Institutionalization of Securitization, 33 Connecticut Law Review 199, 224 (2000).

%6 UNCITRAL Legislative Guide on Secured Transactions, p.428, United Nations, New York (2010).
TSy BI A 358 - 363 .
28 BRI HON PR 58 5 (asset backed loan: ABL), IR [ FFSkFRH %48 50 “ABL” 455

— 129 —


http://100.naver.com/100.nhn?docid=769042
http://100.naver.com/100.nhn?docid=769042
http://100.naver.com/100.nhn?docid=769042
http://100.naver.com/100.nhn?docid=769042
http://100.naver.com/100.nhn?docid=769042
http://100.naver.com/100.nhn?docid=769042
http://100.naver.com/100.nhn?docid=769042
http://100.naver.com/100.nhn?docid=769042

RPN GE R PR Cthrunet 2% 2wl B R al fedk. = Fisk b, 72X — i 3
HABTBCRIB A ZISPY, 2235 Uk Bl thrunet B 4% 24 7)38 8 8 &AL AT RE AT A
PR VAT R K

VIII. & &

PHOREFILVE 0195 N[0 AERAE B S X AR SR DTS RN (R (07 R0 T
AR 2 R AR 2 A8 o Ay BEARSCRE B LA I8 A RENE XS TV B (10 A e AUt ot
[

2 SRR A M, A ARt Y =D AS ShAA , T A SRRABR E  es J
B B FRAN AT b iR D LU A RERAE T 1R R

— 130 —


http://100.naver.com/100.nhn?docid=769042
http://100.naver.com/100.nhn?docid=769042

TELRA A

yor - AT

55 1 E - R TR AL P AR BN 475

51 =

FEHATEAERE P, AHGRATEAR g R AT A DIRR] . FERZR LIRS T,
POLHEHRBOA R, B GE RLIE 55 OB SE L0 F e BN (1 P it
TN, BRI A BRI BRI . s kLA i 4Bk
s AREE A RIHEN . PP AL S R AEEZR 70 AT . Spansion Japan [y
DA AT EASAE, HUE LA TIXROL. 5% TR P IR DR
.

1. 2 AL AR AR A DYk

Foll 7

Spansion Japan (“/AH]”) MHABEREAFSKEVEN Spansion LLC ([LLC)) 153|%
AMIVFR], MR LLC BT e axid L) Hilid A poi, B ai s (SElkss)
47 LLC, LLC U palty I L sepsents,  FHS W) IR 43 7= it 2 W) R it i B e e 24
FRPHARR) K AR Ol . HRERE B0 b LLC BT, AnlfEAN%
HEH] & 1T B

FHLRAS B 7

! Bingham McCutchen Murase, Sakai Mimura Aizawa-Joint Enterprise. {CE Ak .

— 131 —



SR L) A SPLAN V3 ANk, o SP1 HINE IS E it deedoum ) ARl 5

Gio NTSIBERINGE, HhTE R T RS BT ORBU AR DT (< FHORER AT DY
7 K26 {4 H TG,
PR AR EZ e T LU HAR . OXF SPL LK JV3 I BIShF ik SR @%
A SR (CBFRE AR b, PG ESYLE SRR @R T
J SRR (OGRS s XK RPRES B SRR @R LLC kR
UBGE FH S FE I AAE JE WEMNERIHH AL ik, HRMIIHETO@ R 30, FilGE
I Dy AR IEL. T B, QN A HiE3eE (SPL,
Z QOMRYIBEN RS,y LU ORI 4R AN SR BRI R R

2 AF|EAERFII G TR
IR MERRE2E 1A 4
AFET 2009 4F 2 J] 10 HHIEF AR AR, RN A SRS, 1
CREUH SEAT WA 1. FREREREDY T FHI QO Y, A WA .
LLC #R4f Chapter 11 Hiif

fESCH], 2009 4= 3 JJ 1 H, LLC BLEFHABSRHA A FIRYE Chapter 11 R/ FITHE
*”*,
B THAH AR E (2009 4E 3 H 3 H) /Chapter 15 fikifEzkiE (2009 4 5 H 26
ED)

MU TR P R T B SATARGRAU R o 2 7k T A AR B AT AL 2 ]
(LLC HIIRE0 WAER), 2009 4F 4 H 30 HAEEE M Chapter 15 HITF, [FI4FE 5
H 26 H 3B r=VEB/E ottt

— 132 —



3 AR L B 2 IR 2l

o

AR ZR A S WA SRt e (2009 4F 5 H 1 H g, [AH 21 Bk E)

o

TS MRRFPEEA . OB RAMAECH 3 ALLE 10 ALLK; @FEAEHLRAUA
(R B R 2R R 2 5P @A AT AR AR AR LB AR A IR 23
COAFIREAEVL 117 458 1 100,

PEIIRCR . OXNERE. B EABRIRE I @47 LA A RIS W= 5
WIS BN IR GAF BRI P20 . 84 4cIRiG PIRas X @FFIREIR. HM
B (A AL 118 400,

T AR

psil
N>

~

@ WA FIREAT NS A BSOS IR, B T 14 B Mo s 2 SO0 T W
LAAh: @LLC 1) 23 W) HHRGTAUN, AR BT BRIR I MRS B8 8 1
AR AR R R R LA A
IR/ A% ks e ey
BRI ME I, ZBASITIZE . OFFN R IPAL RS,
T SRR LA A7 A ARCRECER I = A e R T @LLC 28 A3 (A AR A
T HIAZE i, FISEE S BULRETT T 4k,
7F Chapter 11 F#/FH1(#) LLC BB
{E Chapter 11 FE/FH, WP HHRNMZGE TR EFE. AFX LLC IR HTLT
FHERAL FHRBUN A 5% LLC 1T RIBCRIAE AT Z2 53 A2 T LLC 1 Chapter 11
FEIF, RN T ). A5, BRI ES AR NS A r B YR,

LR T PEBIERAT AR

— 133 —



TR AT - FUHRE AT A AR, 52 LLC i nliigis
1T . PRI H S BSR4 4 (Rejection Damage Claim. LLRfif
FR“RDC™) I In) A A, 5 )i LA— AL e TO R i v
A G SPL, JV3 (R LRAL Ak B

PRI B 2 A 83, SP1 L “Abani&Esh” J5 Vb BE. T Jvs, LA
JV3 AR AF B A mNLSs . “AbsriER)” JrAdR, AR B IR I, B
FOPN PSR LR ARy e X BENIN S, T DA AR GBS =R 1R B X
Bro SHELRANT T UBE G AV I BRI BTAG I KU, %% B IS

HA R ERAL M2 A BEACEE RS tH SPT Boiti . IR JV2 M5 1 Fa s

FE “AboyiERN” iR, HERABUN TS Y P AR B Oirds B e R . i H.
SP1 SR (R~ ARG, P DA SESEoC AR B AT ) R 1) L s 227
FWro i, SRS E . BRSO AINE R JF R R ARIEN)
R FROR I AT TS BERG TN AL IR I A5 PRI A S AU EIA . B A W] RT C w45 H
JRAHEA TR PN PR B AR R -4 SPT WSy o S B 23wl R A T 525 44 1)
] KD ARG T SPL, i HARSE B Tt AR5 D A FILL JV3 S5 %Lk A
P ERTT, B TEEA

4 5 LLC Ffit

X LLC, BREAL ZRIARTE Chapter 11 BTN ), 7E&A BT TR,
IR RAL . (DLLC XA FISAT 4500 J7 K TCHIAFE: @B - PTG 24T
Z3IA); GLLC X 2 7] BRI T30 @)l ik4s LLC; & i A )
HUFXS LLC IR (B RDC LLAR).

— 134 —



MR P A TSR] T BRI ARG, BN TR RDC ATRSRE i HLEL JV3
LU T Sl AT RES A LS R A I [AAE AR Chapter 11 R Pl LLC,
T AR T N SEEL T Rl AL, B NAR N R B2 R, P DTG A I 4
R
Ji4bhs H RN RS BN o Z A LA W AIE R 2. LLC Afif
EMIALRE; ta w] AR TR SR BUR I 355 o AR e IR A SRR IE A
FUS LN, BEATIRRESN A

5 VERESMAIERE T

BHNMZE R 8], Hmml AR SERREIA BB, BJRBEN TR
FHFENS BIE 1 ARERR, X 2 ARATRER 3 DMFRR. X 3 AiRER
SO B AR P AR S 52 557 A e, AR M AN E AT, ShfE
SV HRSLRSEIEAT TS S LRl BRI B LA NS, O T IA R S
W F AR OIAER AT @RS B SRR, T
XA, XA H AT AR Dy s ] PABER 2 — 1R

B3, XTIV IEANE S rah, I G A NS B3t T8 A AR
E S FHEHAME RSN EERFAET: ORREWEEHERBUEE; @S98
I GLL JV3 Wieah e B A IR @ RDC K12 b 23l 4B DRA K A7 A
515 A AR B IR K 2 10 ANITH .

6 A A R A RIS e IR IAR] L 54T /RDC A
I3 PR IR E A TIOE H B B REIR i —BUR L, B ABE R XU S AR R

RO ISU R e T 2 DA AR LA o U ELRR TR T U5 D R DU 8 B

— 135 —



W BEEINAT TAFRAE . SR G LATVHY 1 SEMED BN A R
TRIZ 275 A H T, SEARTHRIB G Sk, B SRR i i R eh T

G, SPL BRI JV3 LSS, $— i AL T D AW, BT AR
B 7T H B 20 2 B AR AR AR A

S35, ARV RIFRERYGAT] S, FI%EE RDC Chapter 11 FRfP K FFLL,
AR R ARER R B AR B8RSR, A Y LLC Z[AIA#SCAT 1443578, RDC A A
LIt G2 g AR, TR TR R A SR P TR SRR B4
TE N IR SE AR R LRBLIR A A F8R IR A3 Rl e T2 25— OB A BB, W]

P T B,

7 AREEAEARGBNRIATEE X
BEAT RAE IR ik B ) B

TRBEARIE ARG E AEAME R, R B S tHIYIRROE b TR A 5 A H B
Jai s AHGE AR DR 2 D S SE P CHIRR, 20 6 N H S 2 H o JRASE AR
FEHUIBRVEE (AR 184 4445 3 1) MIFFITA)G 1 EE, HEE K
MIGER, 252 B axmli ok T AR TS DR R LI a], A SE AR A w ] DLR BTN 252

HoA o

THERBNANE BN Z T S5 R A AT
© BB LR RSERTE); @ISRt 7855 Bk ©
NP = N IEZR A S 5, ARG B HZE
OE TR AEA R S OANEAT THITARAT XA
M LLC 3RA BRI A

— 136 —



WIFPrIR, Wi LLC XS SREIT U |4, 45 RIS T BRI 4,
FEEAREFP P LLC BiBE e i ai R (BE TARKII BT . OX LLC F2gKH AR EL
MG @R LLC R BRI @R LLC I S5 7 5%

PR AR 3 A e 15 10 A QR e mia ik

ARBA I BAT A ERMZ R BRI MEE B AR, TS
RN E G, RSz AR A F M AT e K LU (R B R I B, Dl s
P A HORBUR R KA. EAHRN B 5 (B) #ZEHAZAE, A
e A S e, ALK AT FIAL 73 DB
A RIESYRL SR B )M

PHORER AL (Z= A HEHERT) 7E2 ) SEAERE Y AR A A TG R I PE A AR S H R AL
AL BRI, AR EIR R T — 2

HOE JT 46 BB Ry s B € TP i e Bl e, KB T BT O E AL
(Crystallization)” . XTIX—rl, HAE - IHOHKA €. HEEARREST
U ARE AL, A2 B ORI AT SRR R L, B b il 2
Jolt) T AL AR . BN LLC FWRES A R RIS BR 23 2%, T A2 Wl A
JEANRERFBIITATILSS, ARAZH . IXF OO AE R A RN, PR JELT
KA AT R AR R BGE s, FFEEN TR~ 7 C 2 FEAA R AL
A3 TR BT RIAL . XHIXLEER S YRR E P, HR A Sk, (H2H
TR ANATE R T AR PSR P e 51 J 5 o

552 B ARG S0l AR PR O A
515

HAAAAE 4 FhioE i~ A BERE P . 2 Bl dRe s (REEFAERRS. AR EAR).

— 137 —



2 FEEIRE Y (B0 RS . BRICZAL, EHEREAT T, DCEHENZ )
T AL R T VB VR BE A Mot 95 B4

AFEER TR RS SRR LSS, SO Al 3 R @ il™ b BERE v AP R AL BE
REHMER LA, TR IS P ORAL (1532 ] L S AR ORAAE 5y 7 S I BLIR o

91 SRRy

1 G BRAL

RO AR PR A S T2 [E ) Chapter 11 FEFF. (HER KA IS, IR
RERE. FERHERREFET, XA BAT P ORA A GRASN AN R T 46
Ziigy, HIEATLL B AT AR SXAPE AN IR RRR A AR AL .

WRACHH ORI AT, WHERBRIPII VPG . R > 5%, TP AL B
(S5 SUINNTTRERECY LA o HE ELPN YEUEWSBH 12 & 5 I U Rt A Nt 4 ) KN 1K N G5 S 5
Ao A BRACAE B RHE DR P AR ) SEHC Fr Al TR, AL, R R B (R
FHAE 53 4 1 0.

2 X BRAL ) B

UIAEAR DR E A R A BRI B AT AL, IR ARl 55 AN n] S (I 74 v e
R, PAHOR A BIBCATE I T P, R EAEEPAR IR A 2Bt R £ L
WA=, ANUBEES N R SE RN AR RO Z TR S T2 DI, RER AT
XA Tl B BRI E -

(A) LR EATRE b2 (R 31 40
EBARIEOFF S F AN — BRI 25, I H@X 532 g TCA YR FH N @ e

— 138 —



BRI, W RA BRI BT R . HERBUEATINGRR, WIRESE M i s A1
PRI, 5195 AN T IBREXA S B, A A . Bl DL 4HIRBUN PR £2IE 145
CIRORABER AT D OMRIEAR CRBUH KR A KIROR B . Ib s 2 e e e, X2
Hibar &M H e BRI E IR dEF . RS R, Frafudtir. AT
ST AH OR8] 1 fir IR A AE B BARAFAE HE I, (BRI AR
SIHRIOBORI A B SATRE Y, BT RASE S5 R O X SRR P IR R . b ar S
(RIS PE B DR A TR R, o b3 TP S e BRE 1 o

B HALRBUH KA
OFEMTSS NS A AT D 1 7= @A E BIBRACE — LA, FRA 55
N TR —E W =1k, )y e v] LAV K A 4R ORBI VAT (R
A232 148 45 130
PALBNTT I, S ER@© QS AnTa ) UG U= nf LA,
@

3 ARHTUEEX

NIRRT, BN DA A GBI A, FRIEAT R E TR A
VLSRR BRI g B A o A B RN SRt A 2RI R 1 BRABUbs
(I DL RAT A BR BB T AR RILE T e (REEAETL 94 450, XA,
HRIEA L SR 1L, AMEFEETAETRIE RIS (IRFFAE 182 %), ALEW
A O RBEEAT 56 RO BT R b 208 mI 1 (REFFFETL 41 4 13K
9 5) QR THHIRBUH KRS e (AR 162 5 2 70 Ja. MEHHIRABURIHE
KA E ASE s FHORBUART K IRPIRZS T @I\ al W3 5l BRI A i 1 R AN A2 <531 B 1

— 139 —



SE (AT BAR R S R A AR RPN (R4 88 Z4{H45)

TEIS S WRARARIEQH@., e TOUAT. FAETHRIAS B bAE AR AT
SEMRHE R BUT P AE TR A ZRUE AN f G AU S (1700 S ] REDIS 24 15 Tt Y 77
Mg (RFAETL 160 45 1 F0. 5350, TERBCH RN, AR5 Wi A SR 23
AASEGF ZH > IR A LB FNSEAT ST, Rk LA € 5 HaE (R
FHEVL 160 458 2 50,

4 HIERBLEE

WIFTRTIE, S ERANAE AR P AN T ASEAT PR, (B ARSI S5 TP T 5 PR Ao
FNI—Hhig (Hhe) BB IR Z . BT OWHALSS NFE
Reor R, S3ESRE P AL, X005 Dy ia A B S DA ity AT PR L 22
53— 5 QA5 NS B SRR, XU P s A1 vl REZ 0 IRBU SR
ARG A, QRGBSR A B EERIN,  FRAEGT5S AN AT Al EZEK
HRRE BIEZ, QRIS NEE R o

FENBFALE LR A, BISEEORbIVII PP e iR %, IR S
{H FREAAME . B FBIE IR ISR AR TP A ) L BR
Pz obh, Baddrals ReRANEATIN (R et o S 1 R £

H2 N AR
1 B
() HERBIATAR I ka4
AR PP KHEE 5 U R ORI BIRE b, BRI TABOR R [R] I
FESE AR T SR VFILASEAUR] o 22 Bt DLA R 5 2 DS R AR TR T 4R s AT 21 B R

— 140 —



N FRE D ], A BT T A RE E M AR, WEHSIE Bk T
DR LRALIR A0 SEAT ST AR BERS (R TR0 Ao X SE4H CRA AR A S E R B IR
AR PR EA (ARIEAVESS 2 4 10 0. 7R FFAERE A n] (1 5 BRAL
O AT [ FROX LEH GRS AR DR SEAEH LR (LU BEAERURTEE A H R A
R AR ARIRHARAL QI B ACH AL, AR SR PR &)
IREE CRA AT SE AR DR BOR AR EE

FEFTTR)G, AR R IR AR XS (R AR 47 4556 1 50, 1 HaH
TR SATAEE L il CARIEARVRSS 50 4620 1 0. MHITERE 2IRERAFE HIT
AERE NIRRT, WA ORBCSAT e, AT R REfE BB AR ERITE DL |, TARBEAE
BT i % . ONAT L ERINAR . @RPEAE ISR N B HIF KPR ERE
PERER IR PR E g b RITR A rp b o HOE . BRI SEATRE R I HH AT
AR (ARIEARES 24 4 13K 2 5). 1l H@r by MR 5 AR 7 T
AUE . Bl 2 R (A 330 TTHZZOUN b ar & ATE K. @R
AT IR B BAKEABL A AN R S PR AR 1 B fir &, AR ST R HE RAAE
PR TR (A RITEARIRSE 25 4650 1 70, R, TERBURSATHAE )
N PRAUEAR GRANKHE ORI R . @R T B A2 7] 1 T2 7 DU A8 1R AR 73 PR

Aboyin % WP IRai Bl B a5 N AT (AR EAETRSS 25 4658 1 kB4,

— 141 —



(B) FHORBLSATEE L MRS
EoE, AH15h. R AR F F AR AR W B AT EAH R BRI N, AR
BN FE BEE B IPABOT A AR AL ORBCSIAT AR LR e (R TEAEIRER 50 4554
T H0. (HZ, AT A GRBON HAESRIE B R R PUE AUM, e
SKAE BN IFEGE IR R BRI E R FAR TR e o R POE AP il
I, AN SZRI ARt LS (A4 8 0. BIMIHH IRASIATAE IR, BTN
PEERD KBRS, B AR SAT R rR T A5 U S BB O F A B e g 41
TRAUN, PREIERATIERE CARIEEAETEES 51 4650 1 30 Wiss AR v-Rfg s, 1L
TREE ST TN, FAELIE I B 4. OB HoAl SE AR BTN — [m) e T4
fFRMEAE . AR T EATRIRIG 2IHEHE, AR BOE S &85 e, IR &
HHEIBCZAR AN (Rl 3 0.
(C) SE A= 4R LRAUA
SEAEHORBUAE, AEBAR ORI AT IAR DRI 7 22w AR 2 4% 10 e
“CHAHRBR I AU AR P T A IR A T r, JF HARSE A R 2 e 1
ORIGETRI N A7 b, S SEA SRR PP R T bt iy HLAEBAH PR ATAL
HOE I T R A R AR BT X T AR ORBON ST AR, 7] B
1550 168 45 3 e “AEEATHRIN A, IIBOE N BN HAFIRZET. 955,
FEZHAHOL T, AP P mitad, i BOE A BB A R M RS
RO Bk, AR EORAR R DA AT B X
Pl “it 7, fRd s v QIR RS . AR R USRI T e
BA TR I, $RE BV AITRS . A IERIPEAS AR, L sl
SeSZER S AR I LN AT A S (A% 7 CHAEM &I 2 (HATORM PP

— 142 —



FFErE (FZON.,

2 SEAEARLRALI HIR
FH S A A0 DR e B 3 R T e s (1 [R] I R0 PR H 30 R P 8R4 T
(AT AR 138 4500 BT HRGEL, ARES AR (2w AR 42 45, 135 4%,
138 % Al BEARIN 19 450 36 450, WeHFBRAEGIBGHETEESN (a8 144 5%
145 %), MU AL THRIEHE e REBOM Cam] AR 204 45 1 50,
TE FRAR IR Y SR R, SRR LR AT 5T S A, L v BRI TR 1 A
HUAPY, DA AT RR Je i J 1) . (AR BEARVE 139 460,

3 R #iE

BT HR B OREL, S HAAE S A AR T R A E, Kt
BT e a5 SRR AVl be (AR 146 400 HAE, AR RBUIE SR,
RARRARIIA T FROEAE ] LU 2 U AVEE A (AR BEAETL 2 4% 10 50, PrEVE BN
AP ORAR IS o B B GE T ZATEM vl et S g IaEA T = Dr A
] AT 83 2% 13500, BEF PP BEAE R BRI T A E o

HAR ) SE A AE GRS AT A SR P, A T A s 510 28 P B AF 48 CRASUA v
DA SR CARITEAE 147 45 130 BHENW], FFIR AR, LB
NANRT T A A E -

BEENR T ], B Al A GRS SR R S E AR RBON, A2 IBTRU
AIYIA] s Ja — RITAE— N T EAA, wf LRI RO SEAEAH AR (A RITEARE 161 4L
e

o5, AR DR E R 4 A EER R AERR ROV IARS b AEIXPPS I

— 143 —



N, HEAEBRANFIEZEZ R 2 LN, ATEVRTE e b (am] 8D 153
%. HIHYUENTRIN, IRBERAEDP S AT P ks . Rosr B AR, X
FREDI YRR AR (AW AR 154 550 AEUCIRAE bR s, iz
LI PR AR UFAVERE (AR AL 165 4% 2 0.

4 LA K

(EEE N o R o/ AN 4 51 e L7 N S DV S E D& P 2 o A Gl W | AT
BEE MHARLRAL o SOOI FIMERE T ARCRECH KR o JT: R TFan s AR
I, WS AR w7 B LRAL, ORI A by AR 24 W] ol 50 A T 5 I @) P A
N HE@ IR AT ANAR 2 T2 P2 (AR, ATV A2 P A BT AR AL (2w S AR
1104 45 1300 o« SEBERI V] PoE AR LB T ARZERTHR O CEAEBEYE @) (i
PG e KTO (HARENE) FTLARII FJRFrit (A nl AL 104 4% 5 50,
$FE (MF=I) M Yo itk 4Hie (AR A 105 40,

FALAO A LRER I YA TR B, 8 FURAEEAER PR, SENB A7 G
FZRRIRO AN S BC o AT, AEHELRASIE DK A 38 v A B S 4 T A 0 VP
il CARIEARIN 27 4. BRI 79 4 130 RS S TAR I &
i, FHORBUIL S K CAFIRE AR 108 4% 3 30 (HA&Z, AR LIAG E A THL)
SUATRAEEIL CAR AR 47 4% 1 30 ISR FE RN S, A
RO AN, TR VARBC R o SEARTHRIIEUE, Bt S #N (AR
HE 109 40 AEATHRIESEI R 4, AR S HAR B AR AN —[R], At vRiI159 5]
Sk o AR SEATHRIANAE,  BOH AR PR P A S5 IR, R IR B S ELE 4 4H
RN CATRIEEAE 110 45D

— 144 —



55 3 B R
1 JlERAY

TERG = REF b, 55 NI ™, AR L DS R4 S A e Mo 3
AT, BTRL AN 7 BAT A AR G SR EASSZ R TR (K14, T LA
AT AR LREL (™5 65 4% 1 0o FEXFHELRBON IIBURIBR A MIBRAL, Al 4Rr
IR, TR IRIRL (B3 2 46 9 300 T SR BRI N SE VR, A2 5%
B AR DS 5T ARSI SRR (B 66 4500 PR ARSI SR,
FIRURER . HLBTEE TG — by AT LU R K4, H 545 AR 2500 N Ak 1
URCSER

TERE PRSP, LR SATHERAE B A TR R 2 A (SRBE 24 40,
TiAh, BIBRBAANSE B SATHRACT, B AT LUK R AR IR B 40 b
(K0, ERRAAIEL: (B3 184 4 2 300 31X U HAE bR I (i
THARRGIREIN , KA CHBRAATIATIHOAL, WM - SR P AL
FELRANARE AN 005 [ VL SRS 5 SEAT 75 U, VEBERE I BRI Ak 73 SEAT

O3], ARSI N ANBESEAT NG, A B F AR 7 S e (R 185 450

2 AR H B AN [ i

X e T W T (R 7 i SRR S S 55 R K IR ABGA ZHE DR S B B
I ZATE BB, R B2 (B%IThR 10052 ) ARG . 5255
I R e T BRI PSR A, ATDIOREE, 224y HA AL i %
JEHe AT, BAR RO I AR I B0, AR5 55 T2 A8 H o

— 145 —



3 EARALH KBl

A9 55 T KRG 7 AL DUR , YEHERE TR KA . TR
PR, I A A 7 b A7 A B A 4 O T R A SR
ISR AT A B R — e RI2E, B TR B =, B (a) s
i34 NI B2 (3R NS I, ST R A5
FO4is (b) BRI AMI HH BS T A ey LAk, TRk M T 07 1 A
UK. (1% 186 2505 1 350,

B — H A A SRECAT F 5. ORI T HIA S LU — A H Ly
ST (=I5 187 460 OIRMBA S, SLARIGTE i s e 55T
ORI 5%, BRI S, OIONIE R, BATRESATR, @k
FERACSRIOGFCHEME 160 i 7 S ST 2 B 5 X 7, AE S,
ML B AR K VFAT P (=T 189 400 BETFu, 4SRN J7 -2 [
HOSESRSr, KITH TSR AR CBEP=TE 190 4656 140, JEERGNK (i
V190 425 4 50, RIERG FACIOAE, ISR TANE (B 191 4. BIEK—
P T TR R R BT R, G AT RO & B . Tk

SR AL BT E AR SR PR G I, (BRI DU B S W

4 ANEFIHET

BB FIEAT AR 2IEAE BB 7 (A2 i), Al R
DURATREACM (i 108 4828 1 30

BB TSI REF s AER TR HRIRIYIR], RS B i) A 7 LA Jit

L RPN e Rk BE R E (R I CRR™R 111 4020 1 30, Il BRAhs

— 146 —



HII 7 LB R HIA T A 5T A BEAG B A I I FRAR ATV CRB™ %% 111 4558 2 350
EEENAE R, ERIRE A LHIO 1k, ARASRIEAE (™A 198 455 3 1D . fHER
BURSATREFHER,  f5)m 70 PO B e 01 P AR ORALR AT R S8 4. AL aRIIUR € (1
DU I, XSG, RN B GE B S, R G/ M H TR G
WEE, KA RN PR A “ B REFPIT a6 e RAHARIGI 77, L — il S
INBBRER (B2 108 45 1 K HARED o S35k, BIBRBONARIRINIS, AR W] B

AR PR K TN AN AL RIS T 2 AR EAG RILIE R 196 7% 3 3K 198 4% 4 50

55 4 A i) FR-RR 4 K

FEETR T, S REAE RS, RIS Ui AR T A6 Ry & [ R R A UA R 2L
To X PEMBHRRN “BO-MRERRFLY " BB 405K IXPIRFLIIIROIAE S 55
SN, 56 EVERRECA ipso facto 453K, BAFAEN HA 4L,

FUAA: O FHILRETSK, EENGERRIEAT XSS G RIARTERAL,  BrAM
ORI IHBCRI M I = AR RE P AE N BT A IO RE P P N 5 5™ 4 kIR 2K
T35 @5 IR TSK, AFRE DRI AN, AR AR P b A R AR 4K
My @EAT IR TSR, XRO 48 SEmR IS A TR ORAU A 5 e A B AR
J HR N SR B BT o AELE BN DA A B AR P sl O B I A I S S A
B 480)) (hemadiBe 1982 47 3 H 30 FAIMR. AR 36 45 3 5 484 L. Ik 12D,
PG TAEMAERFEET 7 v~ 4 7 0 My A1 B iR 4K %0h
(ke 2008 £ 12 1 16 HFlge, R4 62 % 10 5 2561 Bl <gikti]5% 1927 %5 86
U)o ATBFOUL R LA™ AT A FRAERERP 195 15 DU H IR AR o

LA E

— 147 —



Bk P B AN = P TR TR 2 BRI
HE B oL il S 45 5D

R T 22 R AR — B b B Al = v R B AR, o AE A Al
W= e R, OO . U ) RO R 2 K i A
TAE, A8 2O AR A 20 4] (1 — B STHR T2 B RR M2 ) AN Bl VA )
T Je ok — Ak 2 ), Ak B AL S e FAR i) . Hp B BURE Dok R 7 Al R T
(Ko EAME TAE T LAS RN, HE TVZMKEOR, METTHEN NG D T
fe A FIAL 25 PR LI AW 563, BT LA 7= 1) AR IR A 8252 g e Kk
AR, MW AR %, WARARAR MR, APE AR AT, e
(K133 55 5 # 4o =T Z AR SOE I O S SRR, OB, An] T 4
NV = A2 T A 28 R R R T AN T G (R LR AT S AN TR £R B B 14852 A
B - 3his FIEANEAER R OR Y B B VARG I F AL

—, BT RERNP TEFMEERFH MRS

0 EANVAE ™, 0 T AR BR 55 30 06 Z A T80 Bl FH — I P b A v
R RN T B, - BN B Y, SRR AT ME . X
PR R MM VG RSO HESS Dy T2 AN FEI o

YR T 22 B 2l e 4 o R BURF BT 0T B A TR P A b2 B UL 19— 19057 3 D Bt
BORMEE, AT I REAKYE, 2 IUBOR MM i 1986 AP id iy v [
B (=i GRAT)Y (BURERR “IHEEr=E") e lug&mie.: “E5xim
I PR AR 38 2 HE ™ A IR R, I ORI A AT 357 A b i P A A
T2, BARINE R E S B ATROE ", Jkh EE & BT 1994 SEAA T (4B
RTAEE TR RAT B A A O ) d ), e BRI .« BURT B
Al ANV ERT F Y . % IR, BUR AT AR i SE BRI o, RIB—
U2 B A, ARUEAS TR AL T A T B AR T B B RN 9 3 %7,

— 148 —


http://www.66law.cn/topics/pjgz/default.aspx

1997 SEM B CRhsgiman) 120 BRE R AN SRl AR 3 i 1) LA
Ao XA T 2 B AR B . AT ARSI B KRB NE? g
TN EAT 25 ERE T A RN T T &, EA IR T A [ [ Prraide
&R R AE T ASTTACHIVER], 10 2 I o DR Bt ol SRR A B AN 783, —
AT TR Arl A R, AR IR 58 e A2 W bR 5 R R B AN LS, 4%
SIRWEZ W, N BIR I G R FIAL 2 A8, BUNA & X FEsRkBR, A
i 2 Ul W e FUR R g I ) — TR PR IESR, BB 2008 4 FE S BUR LR ™ (1 45
A, UL B g iR 7 SRS .

Lo AMaE e R A AR 3 55 2 A RV A Abb AT HH 1R 55 3l B 4 K — R e L
i, X FITER I AR T2 B M o R I AP AR R 57 3l 45 [N 45 B L
ML GFAMER ], BB A R 5 A 57 20 & (R I 42 SRR AR A —
€ LGEhE— IR MEAME TRAL MR o AEIHB IR, Zedr b fe 4 3 2R
K 55 25 1994 SEAAG 1 Gl R BR D7 80 & [ e 5F A2 Inik ), Horpdle: “ih
N AR AR 55 2 A AR, HIN PR AR 55 ) B AEAS AL TARSERR, R4
REA TN H LRINETAMES, TAER AN F iR brE R 4G4
DRt Zr M T T SRR SR A IEH AR P G O T 97 3 8 R 5 1R A
TEAHAFE TR 5780 F KA TR AL P T8, d2 Ak /]
W LB RIS 7o Bl 2008 4R (PR NRICRIE S7 3 & [RVE) BOSEtE, i
PR IR TP A g 4% (AR NRIERTE 5780 & R MUE AT, Hid
e : I NFALGAGE T S0 1, 978G R IE; F M7 sh & LA AT
AR, BRSNS H DB b E R 97 80 S e A H BLEAN—
T, L AN AW, W5 S A H LB a Tz . A%
PIAR H L5824 55 s B A5 57 3l 5 IR Bk sl 26 B+ A I3 08 7 31X
Wi G, AR g4, B [ SXBERIER™ 4R, ek
PR RO A AT, IR LA SR AME e BB 2 f g IE AT .

= WNEBRTER T RERMAT

— 149 —



2000 bRt IEA T & L™, AR R4 O E KB ™
Rirpre XA T 1965 AE ORI EE Mk, i FEE TR iR E, T 90
AR, B BUE A R, B T ORI A RAT, A
HHEAT. 500 RN, b BORFRT b g i e FLm™ Ak A, R Ao
SRR AR RV, R T A e B A A 2 AR TR R

1. e (R ENEY, JBEATRERT.

LT O AN E K BOR PR TR, B RSOGO, il
TUIRT BB AJR— kb2 B 300 1 R T2 B W), )
Tafstd gl AFIRTAERKRS, A BRTRZEMSE) #TiHe. B
BB T CHR LR BN U I b B TS U0 e, Ef
A e T R AR K R il

2 B2 B 2R kR

BT 22 5 2 1) E ORI 2 ARV I B 7, AN B ™ o0 Pk 3, — B o
FIRIA S5 b2 Al % 7= {EA AR AR A B 7 AN S T ™= 7= 11, i
b g v N R B (KA DRIV RE = b A3 7 A 1 b A FH AR
JE W= 7= o B K BOR AR e A A LA e T e B L.
Gy B TR AT AL R 7= o T AR T 22 B 2l e Skl Ak AR T U
(¥ - A TR LA, ORI 7, AT 8 P AN 2 DL 22 AL,
FER ) B A HOBUR R R

FEANVI P AR B A — ANREIRIE L, R P R B T IR S A 782
A5 T PR A LA 7 b6 T I PR 2 PRI O — R B B I R BN BOR PR TR
W=, LT PG AR S 52 0%, I ARG 23 IR o A= 77+
TR RN BRI P, JCRE A R e TR BT T
HRTT 22 5 R S S HIRA AR 56 B4 2 02 BBl VR IR IE R e Hh & ) — i R
i ARBEAE R BGR PER = (450, FHHRIRI 7 22 B R i o i 26

W) EBEAT 500 R, HNHvH 22 & 9% 2500 JyockiA, Hwtr Ay —dk
5 A R ) R TR AR 1500 J3 76, ARP B RS AR, (A AT R

— 150 —



FATRI P BORPER™, BT DAL = e BHR T, WA AR 500 J5 G,
Tl 42 220 500 J7 0k 15553 F BURF I B 11 il ke

3. T2 B Ak X

(1 SR THHMTZE AT A, HESE WAL BR T B 6 iR
T B R IR T R RIS IR o T, BRI L
BINGEDY Il T AR, R AR, RIS AR, 7R
B E ST, BIAEN 55 X, AR 45 M, AR NG, WL LR
IRTFLE, EPEFRATRR IR A 2 B 2 e — Moy Lol vt e |, A
SRR B R AAEERER L, XU IR R, DM E 1 AN S TAT A4
NVERTE 35 98 3 A5 bR eI Pk 25 22 B AL — IRV B 9 . ARIX P RP T A2
B KR — B, MR —FHr HRECE . &2 T @R TERHE, fF545%
PP ATIRRA 20 A HRL, 4R BT Ry 98 2 B I 50 4, HAR
RT3 % TR AT — P e 7

(2) BB TH, T8 HR T e bk

Hh [ AR A GBI = BORRILE . RIM— IR B e, brUEAS s 0= b e Tl
ANV T EARPI RN 3 fF o IXORRBUR, BRSO s HLL NP
SR R AT T, 3K BT UG ) TR IR AR AL T, ANEARIR T8
AT TS o DUV T RS S P 98 TR0 A T a5, DLVARE R Al
P ISR R 28 5, BRI AE TR TR, AN R AR, TR AR
THSMTRE, XA TRECEER TARNNATH; 06 A UL Tl
HOHINAF S T R, e BAE T3 Totbank, XA — B A Al
e NS b A AN R & S i L PV A 9 = P A M s o R W 19 TR
(¥ 3 F5 e LA = AV ER TNEL, A e B e A, TR e 3l A AR = Al
BT AT, AP T8, T T S LU — 4 IR T S
T EL, W — IR T E %,

T WP EAESF3 T R ARUE N 17000 JC AR, 440iHL T 480 4487
T (BIBRIRATIR IR 20 Z4HA T & THHUE 13500 4.

— 151 —


http://www.66law.cn/topics/pjgz/default.aspx
http://www.66law.cn/topics/pjgz/default.aspx
http://www.66law.cn/topics/pjgz/default.aspx
http://www.66law.cn/topics/pjgz/default.aspx

17000 T A CEI T % FrHE) X3 £ X480 4 HR T./13500 4F (4 T#4) =1813
Ju/ 5

LB PR AERA T U, 26 E BNV A R 2 B I AR S E B
PSR E, A IRME LB I T AR, R B A7 B Rl 98 22 B (R R A
PR R0 55 2 [F) SR B A PR BR AN N 22 B 23T N B WCRA

= NEBRBPEIRTEFMES T

2007 £ 6 H 1 H (P N RICRTE A=) 1IERSEfiG, A FHIE =7
ARG, 2008 AEAb Tk B 52 B BTN HE S L A RIS S R AT, JF
foo TN BHAT LS, KIS 2002 7 0 DU f 7= ok =
MARAR, A=A BRN, ZlgR a5~ e, Reln, 285
B, PRIAANWT. ARTET 120 4, HTBRARIRAS], A EYURER, SRR
TE=AHLEBERK, SR GTRN RGR™ Uaakbe s &5 ).

EIANANB T A w = UGS, RS MU A TAE, JFRZSE A m IR
MR AEARNT TH . THRAGER SR EREN, Wih R
HLF A B IR AR L R JULANRE A

1. B AR UL & R L, #5 RAa8e To78h& i, HE R R
N, B 5 AR, SRR NIRRT

2 T AWMU PR AR, 200 30 ¥ MNEZ, Fali KA
40 24, M HAME TGS ST NB L L

3. AR KN RRBHIE EEBOR, RHEHEAT 57 805 R BT, REAE AT
FERTHRIEN L, BRI G AT 2k

4, WP ARG B T4, eSS AR O TR, 48 H i
NIRT NGRS BT Kolk, TAOAFREA LRG0 A W] TR AREKC A ZER K,
R BN DA T e ) R 2

5. T AREAEY. Tadg, MRARTAERKSHIE.

— 152 —


http://www.66law.cn/topics/pjgz/default.aspx

B ERIE O, B ARIEARSGEHE, AT S R P AT B 1, X
T AR LB AMe BRI T LU R 25 3R

o AkdE R ARG Z7 3 & kD) 58 44 5 “ N SARLAARITE BT
PR, Al SR, EEANR AT T sia R, SRera
FENGRIARZIHWIR L, 358G RZIEHAT, 52 R 1578000 R/ MR

T EBNHE TATAME R RO S, BARYI T 2B AME SRR
W THERRAE L AR I TR N E AT AN T 5 . i P T A RIS
IR TAERAN IR, S BUF I L], RIRMAT M 5 — IR T
NN TEAMEAT A, EAHEE S

= EHCR AT ER LA 28 5 AME e M R ER L IR BT AL T AR R
SR AT WA R PR LR RN, K B BN B e, D AR P R AN
REIE i — U T I 57 B AP A 57 SR A KA € 2 4R

. B)E, EHASPLRE 7257 3G FPE, IFRBICH A 720k
FANE LY, P2 T AT AR, VBULA R 7 A S RIS R 1
et T, IFE F LA AR TR BR TAEZ i) DL 52 RMb PR gy 22350 W )
B AN, BUL PR SRR I LR ik e digs iy, 6
e AT 60%, mF LT AN SR N I BCR T A Ao, AEEE SRk
BOK, Pr ey HAb bt RiE . W) U AN RE AL BTR AR H AN, (Hik
KB HBELRIER .

T HTHT I gOE G Lo R, ARIRGVFAME S R IBOT K
PR A 113 2 RE, g8 BN DA C B 5z A P T -2 Lotk 41,
I AAT e P8 BN DR TR Bz R, Tt T HARIU LR A2 L
il

R BRI RGN LA, AT L HIR T 2 8 9 RO R IR YT — N Rp R
S R E K 55 3 L AN ST s S C 2 bR T 2 5 KLk T BEORER
A2, AR TR T, A e AL R T R 5t A e S T
iy LB fh o OR B R RE A R 5838, B AR AN R B8 Hp b 22 S 1 2 T

— 1583 —



B, TR — I Mk (i S A o ml AU IIAE FR) v 6138230 55 20 8 ) A
(RIS LE LA T W 2, ARBLAE LR LA i

o BUERARME AR AR IR T i 25l B R U H A AT A
VAR AT AR A R ARMEROE Y, U™ R Klk, A SR T S iy
R N RES, AR RT3 & R B Pl BrALAET R AR K2
FEARMEIE I APPSR PR o T BRAEER T A VAN —FE T, T2t (1A e
KT ARSI ERNSAR, Wik E 2 MALELs, BTG S TS i AR A i gl 4
FRHAE AW - B A PAM e BF THA AN, PP EA 5 Sk B T
i Ay B AV SRS e o

o TR A R AR S RE D SR T e AE RURTHR TR Al SRR 0 i
IERABRINTT, AEJERS T2 BAME 2l M R B T8 R A a8 2 — RO AN BEZD 11,
1 I TAVE VA W P AN, A S IR RANRERZ 211, S 251 AR
W BT IR, G At S AEE R, X R BUR AR OIS, B AR AT 4
VAR BUR AR KR F7 90 I A A R BA 98 FH I e iy BRAE TR0 (1 2 ]
AR L TR 2 0 7w A T R A B AMEE A RO LB £ R H AT 60%,
PR BEARANS, (HARCPERINE2 1, WA AN BVt NRBGE AT Ao IX il
W T HHER LI FE L e e 1, I A w1, WL BLE S 2w EE,
ENUEZ 2L S RDNNIUE

= BRTAER T P AR R U SR T o AR AL R HR X T VF 2 VA
FEIFANERE, AW K H SRR MO )l BB ABE AR, EAWBEYE, BAH
ORI o T BRAE AP A ™ 22 EHR TN, BRION VR 2 JEAR B PURE 48,
AR IR B AN, fE A5 EOREA RIS A L, eI VA
AR YT H S BGE, AHECLAHAT TR ARt

HR S AD Al 3 B RE T BB e, b i b AL 2kl 2D Ry s 22 B
(KD, ABAE A Ja IOl L] £ A VAl b B — 25 R4 B A e R AR, JEH
SEAEF R B I ATBGE 2 LU AR BRI, 25 R AL It 7 LLROsE, A
DRBEHIL E 7 2E— 25 s =5 5 i AR

=
<

i

— 154 —



Labor & Legacy Costs

KEE (ML 75k AR S AT

H
=

KRESHEKEL N “AEnt =4k Labor & Legacy Costs”s ‘Labor
Costs” fi, B fisr NSHah#HBA 57 8ha W, b 17 4ERF57 306 OGRS H
WH . WoFshE M s, 25538 M 1%, BIRE. DA
PR A<, ‘Legacy Costs’ 45, ‘the cost of retiree pension, health
insurance, and other benefits to an employer; employment costs that
continue after an employee retires’ , JEfF=i5s AN TIKTIBIRI 5784 1B
WS BEIT RIS . USRI M S B . FTLARLS 5 X ‘Labor & Legac
y Costs” M55 AT 578 RNy, S AR HRBGRARIY 55 80 # 048 1K) JBAT 45
A S HY IR 3

ARTZFBEEHN LN NEHAT T 08 © 087 TE- 57 1 a0t 55
A (GE200) . @ 85BN R TP Az (GB35 . O
AR 5 VA IR ARIRAMI TN ‘Legacy Costs” HilEE (35430).

2. BRI UR ] 57 5)) IR 7 AR 1 5

A BN/ BE BN M

(1) AR 97 3 & R AR B H 3N BRI 055 N, (BB BN
SR I AT R Ao TR (538445 ) AR IV e AR 4 IR IR AR B AL
WIHE T B BN (RIESE6635 5 10D Bk — AL =8 B “AEAZ
BRI KA.

@) BERE P I AR HEOE SR 1095 Nk 55 IO JEAT R 7= R B DL B Ak 73 B PR 4 78
e AR (g5 NIIZE DR B M OGIEHE CBURAR “Sea 8=k ")) 2h564¢
S0, BRI A5 N AR I ANE D7 8 G A P A T AL, 12 BT

1

Barron’ s Business Dictionary

LRI, R EEN - DIVRASAT FIBCR R L Ty IR ERLSS 82 45 BRI )
(F), EBEEAE. 1999, 196 T,

B < R N E ST SRS b e A TP & (N SR E S

— 155 —



NAEATHI KA, X b 22 2 A BE )

B. B P 557 sl 5 [ R &

M NE S T IE N, 258G RIFAN RGN K, IR 57 5 4 R fig
PRAGE LSRR AR

ST A BN S H SRR T (IE 5663455 100 o °
(LRI il i AN WU e 2 — R A i, I AN B 3 Y i e v 1) 575 50
TR A TR O COREATRAR RTS8 ph At o T3Sy S0 I Je it 10 % e 5
TR @SSR EAMU ST BN . SRl R AT S OF TR

WP PR AT S0 S 00 BB S AR A, T 55
P AT 7 2 L RN AT 3720 %%, 15 S AT, LAl
EPR AR g 5 US54 T2 A AR, T Holl 2T OB i
WATRER A

C. [IEREF 5 I & HCR

PR PR R R I IR AR e, ML BT, RIME B AR Py 6 55 3 45 1]
TFAZIRIE Ko X TR AREAT G, IEAREAE R EG R (GeafEr
1194 W4T o R, BIAEIRERE P IT IR 2 B R8T AR AR [0S [l A= e Fy

SO N, AR T2 FOFT R 1T AR 5 N A ) A ) AT RO ) A ey, B
MNARZ B

B BN X057 R JEAT RS TR IR ANIE TSR ARG RIAR O RE . ARYE—
R ] USRI S 07 B o AEIXPPIG DL T, ARGE 57 S AEMEVL 2R 24 55 (K HLE R
WEH “NeE ERE e mEE, PR O S B AE R AR T, BT

BN ALY, % KR 2001, 1. 19, &45 99072422 Hlvk.
TOEBEL. BT HYEHRRT. HWGEREMES 83 . BIARIE IS () L AR
s
. 1999, 503 7.
COERTR I VAR AR B3 R, AR, 142 T
"OKERE 2004, 2. 27, EAS 2003C902 Hlwk - Akl E e, 7R SRR P R
FEhE N, REAREEN S SN B d e B BT T R S B R A E], N
TAT Y 250 A A AN ST T AR R, T AR R R . DRI, AR F A O B A
JEREN S S . T H, B NARRR 57 B R, AN DU Bl 1k T s H S5 AL
&, R EANE TAMI S AT R .
PR NS 142 T
PR NS 144 T
COER T e R ENFRESESS . BB 3R T 151 T

— 156 —



R 58 fift S X 5 57 )28 IR I, AR 1 5 g LA 57 3 2 1 A AE Al R AN
AR R ST BRI AVEG .

3. Di AN 7 Bl BRI (B RE v b K3t 7

A AT RIF IR 32 BB — B

T KFAMEA . HABER 57 8 ¢ 27 A I STRURUR BR 4 76 A8 FH N 1) I 77
AT (57 g 3Lyl 538 4 S 10, 95 8l 1B AR T PRBEVE S 1146561
) o AR A A T8 KEAME S Ba — IR IR HR AR 5 T 5L
PRACEA “ o2 " (G5l SEEk B 384k 2R 2000, 57 8y # IR R A8 ] A vk
1146 H200).

B. 55 s BTBUAEAE R R e (AL

0195 N 578l I L% IR R DL I F A2 AT =24 T I BT (GE & (877 2R 4
T3510%) , AMKBG RIS T80 BUBBEIN AT LAz £ (34754, 5H4765%) .

SO I A 1) W PR BB B AN R8I, AN oAby e i e
By AR P R AZE BN B E2IE , (EAENAT O B GRAAE I B B R
IR DLRAMARLSE (554772 S5100) o« BATHE XL e B W A sl n RISk 58
GHARy, BT RS, Bl BEATT AR 1R A5 5 [Pl AR P 5 180 4% 28 T IH
PREAR, ERW R PRI IR, P LEATHE “ RIUetaetl” fikda
=N A3 K57 S AL EE TR A S+ (R MUz 1) Al T (A

C. 57 SR AEAE [ AR P 3t A

“OST N7l L08R UL AMa 7 A TR i (a8l
B IT9F B IIER10S) , DA (Rl AR i i A S 1 [ AR TR vl 2 48 frA B
I DA RN E2IE (1804 SR L) o SR G & (87 Vb 5T 55 N W 7= B S AN 2 LA B2
LS RN, DGR AR « S 1794 SR LI ER 55 LA B 125 (13 SR A,
AT RS NIAE 22 AR VF nl UG A K. 0T HAt 3L 2 AU AR A A
WE AR SR, WEREEE IS IR BTBURITN FlR 25k . B2, TR UE 3k ot i
BBOE I BB TR IR AR SR BEE R A (S 1804526
THO. P, BR DB RIGREASE, T8 A R B AR IE L EAT LG

U RS () L 152 T

YIRS NS AR, AR AR TR R, S D G R A A T O P AR
KA.

P S N A B NAE B TR IR R, AR T IR RS 2L B i VF ol i 5 DY % 4
BRGNS A A RS 25 N F AN a] S D AT A1 7= A2 B SR AL

— 157 —



B AHRQURESE ARG BRI L R 3262, B AFE R LE R 1 AT BiRUAs A ME
IIRRE . AT S MEAOC, TS 18045 SR TINANSZ L i UAUAS A& 2348 11 5 1)
ORI IR R, AR 3N 57 S TR S i L SE e B E (K57
IR “OUoERetl” P 2. °

4. P ‘Legacy Costs’ )@t

A. Legacy Costs[a]/@i3ik

IO A IGO0 T JE PN ZRAT 5 P R i G (1 IS EE A 288 4%)
s DN RARFEORES RIS 00 K, T8I AT  ORES 2 e D e (B I
FREORRSIA 68 2 205 1I00) 5 AR i I DRI LA A b 3 M DR B N PR S (1 175
VT N i DANIVAUIE 1 e Rl io b 3 7 N Rt

sk, 5 VURORRSAH G L, A A e PN AR 07 50 55 N AHH R DR S Bl 8 fst 3C
5 M A TR RIS R Pt 2, (H 2 IR ORES B i 55 /IR T 557 3)
B YERF U R P3N, B DUIXHE R ORES 9% 1R S fH ] LML 45 “Legacy Costs’
)

FEFB VL AT KLegacy Costsiil i, W5 578 IR HR LB R Bk o iR i1
IR R I 2B G/ SR S0 OSSR R T iR

B. HIBPUEEHIEA KM Legacy CostsHlnlidl

JEIINA T SCABRIRI9Y Zh # L%, AE “IREAGHIEE “A” RBUE Gl
CHERE R L R BOE (78 IRIR TR ORISR AS S 10D . IR G B
Iy N R TR RGBS A “ i DTk ELIR IR 7

(1) #se Lo RLRIPAE &

B e O IR R, “ FHL L YUE 57 8 AT 21 1 L BE bk IR I
&7 BRI L SR BRI 226 5075 ),

FERfE LR AGBIPE SR, SRR DA LBt i LR . BIPG HR
ik <5z WAL B R A S R P T B R A B 111y A 18 IR A7 LR 4 < 32 A 1Y)
AT A, SR AAERIRGE G o W 7S L DL T e 80 22 1R 2 B2
e 55, 0 “Hi DR g A PRI AH DG I “.

“ NAEANE MDA R 1) 524 T Bl [0 21 e o < (R DAY 183 s

W ORAE TARIIR 0 SO CHE M i NN (. & T

U A szgs (B) . 425 T,
P S RIS S5 AR R L BR REEMIS A B L RS R S0, 2011,

— 158 —



YEATRI R T 324 TR E e i 4. N I a2 &7 )&%
160%LL I

AN LR G AN I AR 29 AR R LR R A 8],

° TR DT 2l IR VS5 R S TR 60%

AT TR AR, O & TR S e i, Bril e A~ F <
WRYE AR s AR . Pk, FEREA T, SRS ShE A RN AR &
(K S H 2 55 (el AR BN B AR A T R R N RO 2 i 5, e [el AR Rl (e i A
AT RE ™ AL R TS o

5t 151 BR1 A 75 [ 3R HRAT 4 B D7 S0 v vk, ISPt R R AR IR . 55 2 # 1R B
TR ASHE , T N IEPEIR IR T 58 ) 2 R AR Ry 126 £ AR I T %% SOAS
AR B O FEAB R R L PRI, 3 R W) A7 AE e > H057 3 2 ) 2 it b
2 ToxlalE s AR LM FEo s (LU “57ahi& AR IR CGR
3IG0) o Jre N AUAR B b L 328 4 1) B AR B AR AR A T % A SE N AR I, W B 2l
IR, WAREAK T 57 B F M 57 B HAGR AR (AT . L LUXEERE 2
A BEAL VA VI R AR 5 28 05 2 i R AN AE IR BRAE &, W e A
i B ST IR, 1 LSRN A AR o B i () e PR W A E o

=

(2) #E vTRRBLB I 4

By DTRR AR I AR, S ORI SO A T R 4 U A E PR AR IR
PAEe”  OishFHIBIAU LR REEIAR 24 508T) o S Ca et Je il N I aFE ok
b, SRER T BRAR M 2 B s HAR DL A28, HOX B VIR 97804, Br LS5
i LB RIRIEE AR, I AN RE s S bR O R I 8224 . A,
AE R A Al ff s ok R R I < 5 e T BRI S EEAH L, AR 2K
IR IAAE B A AL B O AR 97 s IR I Ay, ER R ERIL 2, 7
R RE A [l AR e (R 2 A

— 159 —



2R, LEGACY COST

AevE CHAP R HEEF 5
AN

I B=55HaRRMZRKE -

W™ 55 55 B AT B 0] AT - O 55 S TAUER ™k EIRALEE . @578 & R
R B @ T 2. RTRES S PES%.

R ARS8 PR BRI, DR B BE 0 LA AT, S, B
JEIraG Gkl ST RIFEE - HEMESERT, VR e 2T U e 5 T4 -
PEARR R WA D T I Lo (RGOSR ARV 24 5510 2. 42 2% 3 TH., 126 4% 3 TH,
168 4% 174 4 3 IHSE, ARk 22 4 1 I8, 46 4 3 IH 3 5. 85 4% 3 IH. 188
4y 199 4% 5 THES) . 5i4h, BR TWIHUX LSS WLAN, BN %S 5 Tk i AT
P, AT ER L. BEATUTIE.

CANEEAR A 5D D LAE g e 2 — s IR, S, O A
M5 BL BEN ERAFRKGRN, SAFHAERKCHR, HENIES
PAARISE R SRR, BRI R, T2 5 & LT L] .

I KEFIHHEN
1 Hi$e

MR, S LA AT IR (IR 306 4% - 308 4%) . B2
W= R P TRAA AT AR 57 451t P AR A 8 R R AR, AR AR e BTAE RS
FRAME R AT LAAS BRI (G AER 122 4%) . Stk fEARHEARP T, KTHE
FEREPITUA R 57 AR, HaRid 2 6 AN H TR, HOBREAH S T8 M H L
B IR SV AI IR PRIV 1R =3 22— (1R < AT G v v ) ORI 3 2 AL (4 W) BE AR
721130 4 2 TE) 2 4b, RS AR, Rt A RN B A T RIS e 45 2 42
I (AT AL 47 46 1 3H) .
2 Lot - BIRGE R

— 160 —



TE T FPh BEARNAFAERR T 6 ANHM, (HEEHARRMIESE. b
IREEHER ) CRRE AT 87> LROR AT Do IX RO B BAT Wk,
TEA R AR P m . #fhss (AR 204 4.

AIBREIB RSB (hoAd . RetEas). TR B K4
AT RIEEIE, 5308, R TREPIFaR 5 1R AR S AR sl AR A2 SRR e i)
T LA,

LA, DCTREFITAA 5 IR RN 5, A7 1 A F B AR G 7 P 4% L 2 e A 3
XA BB O IE M RIS, R, FEHARHIA (JAL) AR ER T, H
PRI IF U6 7 AR AR 03 R AR G B BOR 15 SO SR AL T R T it e ARt S5E b
W A FDHE R AREBRA G, BEERSE AR X R BRRAERE Y (LR
VO MR P IR 5 PR 157 55 A0 VE L s i) & /b BEERE P TR AR iR 41 55 55
(s, WG E RS (ARIEZEDL 130 4 2 TUHLE 2240 RJE T8
A AR OLSE ARG . CROUs T 22 41 11 H 10 HIRGE -+ < 1358 5
22 FU)o ARBTHLTTVERE 5157 20 ) BEAE R R < (RE 2R 8 ) WM R RE R AL HE o {ELI
TERRIG G, SRIREIN 2 A R SR, FRI 8 i (R M e 25 45 A
MPAF B AR S IR RAR G AT HAT S ORI o 28 ) SRR Ak 4t
P AR 130 4556 2 TOREVE R L8 B ST, TR P M3 AT

3 BRGNS B A
(1) BIREhER AL

B 8 ST A VABAR G A S BT )R AR S G IR IR 55 OF AN A% H A AY)
RSO RGRAR G, BB e AR AT R R, BUARER IR R &
SUTECAIE, AR T IR R B8 BA AL LLSCAIOE Sl (BeAT, b
RFFDEH0D I, e m k. X ZIRRER “BURAL” HITRE. 5
Jaletr s MERIE, ZRrBseE IR OO SCRTRIELE LR TI0E A< L
N HA LR 25 5818 A 1 INAE, 7R T BOH SR AL HPIR L .

— 161 —



(2) HAWUAS A A FHE] L LR 2 A AR R 4
i TR ARG

HARHLE 2wl g GETD SR 200 e AT ERAR G . |
AU A AN IR IR LS, SRl & FEUEA R 5, 330 {2 H T, (HZIRIARG
e A 2, 900142 H T, 22, 400 {ZH T &AL . AR UGS RS L,
F AR B2 A 155 42 F JTEF R AR 9% .

XM IR OR Bl AR, A0 AR IR P 4 55 B8 A J T 1) Cn b S A B it ik
AL PRI ) o 76 AW 2 m fRdrh,  AWIREESM 55 EAERY BOT AR, A
Bt 5 AN AR 0] T IE T &R T % BTN TR, KRB AN TT AT TR
H— i E e e OMRILMULD . N FEHES S, e sk
T4 17 AB 1T kA

JRE A AR 4 4 n] DL B PR IA B8 S N 2 0 IE G I CHTTAE
INAN 2w IR IR A IR 7 AR o 17 Aff e SCASE Al A48 i v
RGENAE R OR O T (v w]) I — RSO AN 7y, BRI E T 2, 400
G TEHIF MR 2R 4R o O AT AR e i R e CARIREAFR ) Js ki AR
P, AHRA T AARMER I o AL SR8 ¥ 2% 18 LUB AR 11X —peAs, i
BRSBTS, AR VAR T B A SO AN B2 I, W R AR 58 7
JEMERUIRY 5% LAY B T RAT B4 B 5% LAY, DRI e 43 S AR 52 B AR HMEAE kg R
YIE

PRI, ARV BE Mo 55 BRI BOR IOMAME 1T RE e, BLIURON (0B) ) R kAT
IETTIN (1) A3 2w SR 2 ERIUGEAL I REE, A7 D ZE AT AR 3L
FFK CHEE S A AT R 5 45 25 « 35D, FRIbz Ak, (id) AR 5 pdi i
R =R R . QWA =22 — LA BRI LA ZRM 5780 T, TELam
FlE: QWEAIRIRTH =02 Ul ERE G AR T =02 — DL E4181
L2, AP RESHAD: @FEA =02 L ESURAMIRE. Jf H. (ii)
i) i B UK SN — IR SCAS “ BARBUF R HERR”,  BRIBZAh, A7 D SR I
TR ORIL St CRIRNIER 6 4% 1350 o A (OB) (IR IR Gy A e ik K, ik

— 162 —



RIS 2, AT T REH BURAR G BE IR R oL (TR AL
g 2 A R AR o

DALk 5 QR e A G ) i AR B (L (11) @) IR R L, (] [R] i ANk %
— RS R AR AR (S 1 B3k (101)) o HBE S A F AR, (HE
AR AT, F A RMETR R E . Di UE AT AU g, v fr B
FAT AR < FE e T

1 75 S AR RO AR O B Ak 3

FERE B RO RA S 25 AT AL AE T R, SRR IR B R A ND A ik 0 2 A 1
FANE B3 X2 R AT AL AEAF DR B AOARHE DR AN = “ AE T BESAT
Hoesrb, THERSE H R O IS B D9 0317, AR I A TR R Y
)5 BT IR B . Dl St RIS FIRE, AR AR TR 5 o AR A R
Zeig s N T Ja TARR s SRS AL, al oA el 3 aa B Gy HLn A
SCBE, AR R B S e LA AL, (ER R R R EURR ] O 2 (1 T 5K
I, DRl I A A AR AN B S T A AR

I3l Cyrb e s AR Rl iRk S R o7 sh s o0, EHE
T Ak, AT IR R st 3k SRS sl R AR A 1, NEATILSERO #E
AT ANV A S R AR SRR, RO GO OE T R AR ik, FBUE L
FBIHIE o L, Re il DR B8 o0 MLk — B FK) B ZE BT

1 H Rl RS E L 22 (R M LRSI, SRR IT iR e
AR (GG AF s N SORF A s o AR BT, BRIk Z 4h, ik
IS, DRI A AR TSI PR 6 B AN AR, 2B IR SOAS DR GBS i, DAY B A D4 B
FAF I OIRCZ IR O EAEGT . JeT ERRRE,  HTA gk e AE H )
SRR AR TR DR 2 SE ARG NS AN HERR T OR 2l O L B8 RN B 1O
EARIE TR S AE AW GRIREM A AMEN LT 8D, F— el
FIbrHEOR 2% GEAREVEZE Sl d P M2 A et o4 SE AL

— 163 —



i S iR T

BRIk, VRN AR BT BV 4, S AR T RIBCRI AR TE R 5 AR
RIAAT BIRAERT, AR PTEL, AR Ak AR 58 W DLSE AR THRIFEAEVE 4 1 4%
o BT HENE S, ELEITHRIBHE N A (AR TS, MR 5 A Rl 1) ik
WU AR PR O, A B, T RIBEHEHE R [ I mT DAAR SR S i . AR —
HBEATHIEAR ST . Wik, AEA AR Cn BB P M B8R FEARE I [R] ek
£ 20512 H T,

(3) MRl ORF R 4 AT )

BRIk, EHMEREI, SRk N A F R EERE O, ERHK
A A RAFESIEN, SN AR 2 RS FERAT S FE SO R %, iR FEIATSC
AP TR 2 B o 45 AT AV AR BRI B o BN B T R S DRI A 2% AN AL 1) 1]
AL, AREX ORI T R AR

Wt vl KAERN, FREATIFARATE AR AR REGRL AFX
AL CIAE) OZAHRIRGE (e L IRIEOEE RGBS M@
RILRAT I B S ORI 55 ik, BUD AR N2 5 . JFH, b T HEE
A SOl 2 b AEOR 9 A Ja D157 B B I S IR B AL L s iAo ik
b, R B O AT IR 055 1 A 55, B AT HON SE R . oA
IR I A2 AR 2 7] AR IR SR 130 4050 2 3T LU EE

FESEIEA b, DURUEITANL S0 ) WA P SIS Clafl BE TR i ) (R i 2 AN A2 5 R
AN BEAST R 00 DR S IS B B0 B9k 25 S AR RE P T AR I D 1E SO K SRR
A Horh =202 — SRV IR OTRGEAT,  = 002 R AR TR e S A

A, KT GBI, MRS VL 428 4%, MURFRIOR 2 H BEE SR AT 43
B ESGRL  HEMA G - N IR AL R AR A i

0 57 BE 0 B AR AR R B A5 I e O AEBIRE, KT AL B> — IRk

— 164 —



TULE s AT QBT IR B, IR RO (B, AR A e
B, A RN T i) A D S B8 AR ST A BRI 2 1 D — i SE A Aot A P %
Ao M BE ARG S BTRS AR I AR GTRCZ W)« B AT ZE 5 1M
TbF TP CARIFRAEIRS 168 450, HEHHAT 147G A i) Or 9 22 A
ALk,

T 353h& A
1 e
() Big
55 8 G XU R JEATIR S . ARS8 &, EREmAE, An T4

HOAR AR PV L AR R AN B T AR5 49 4% 3 T, A F)BEAEVRER 61 4% 3 1.
fil S CH5 S IRVESS 16 450 B2l ff e AU FH BR AR E o

FEREN TGS AR 3 (0 2w v, H L R0 kg P A 1 40 D288 9 (1
i gL, A EHTIERE 2005 4F 2 F) 23 AR - 5741 892 5 42 T,

(2) AL At e L

HANAS, 205 HIEBRR A SR, NSRS E S A br, T2 165
ALK TS5 g . b, 146 A4 PGEM R TCRBORS, DUAE AR U 5 e o B
Ho

B AR HE DL DU AN e OAT N SR i 20 s @R R SS
P vt QIEEFFUENIE Y ; @5 R TIAT 78 MR . BR 7KDY EE R LAAh 5
EHEM LR Bl e SRS A E AT AN I
o AR AR HATI MR e R A, R A T IX B O s VAR
s I H

2 TN
KT 257 S AL AL PRI AT IR o X 7K 5 95 B 4 A PRAIG, e T AR

— 165 —



BV AR g o MR SOV E 157 S A F AR Je AR 57 38 I “ kA2
S Rt U N 2 R 57 B, ST sl TR I AR . 578l 5 AT
AR R A B L AR R A YA A, T SRS Dl LAR Al
AR R AR SR D o bE BT LA AR 55 2 U O A Sk R D 5 3 (57
ANATFNESR 9 4. 10 450,

IR, RTEAEITTEE RN ST 85, AGERAL T EATTF)
BRI R FICA (SH LRSS 16 40). W ik ik d75)
B FRIAN IR TR R B AR EAT RS 5 A AT AR BRI 5, B AN 5
Tt s AR RS A T, B, XGRS AS7 s & H, E
1T 90 RZ AT AMFAREP G (LA 16 4% 4 50, k4R Bl AL )
BRSNS o 3K 5T, 53 Chapter 11 a&H]— & IIbRAELL A RE
Je TR . AR SRR ST Bl TR (R s AN TR £

— 166 —



BEAM B AR S METAUN T X358 P A= 4l
T s P9 PR R

st Oh B0 B IR Itk )

BEAMBAR . FAT B AR VB S AN HAR .

BB Ak AE I NERICATE S, Mot o o N R [EE A CRE A
PRRERY, B AR R Ao

BENBIGA Ak AV ISR B0, ARG A& e NRJEM
] AP AR R BB 251

BEN AN S PRt SEBRE RNV BN L W S5 IR GRS N, G AR
b R

1\ BEAMRIRTCVE T M35 BRI Al A O

X FFEAT B AL B OB AN B AR UL, GRS A A I 55 R BLfe ML, vk
ARG, HRF AP B 3 BT AR al 68 D A A b A iy A= 453 % . IAL I,
— HRAEBTA AR 5 tHIUEL, oikis e 2SS, KA S oL, Bish
B R S A A B N AR A I 55 e Hof i, 2 5 g, FaR4k 4]
Bles, R PR bl B 2R BT 512K

WA AR AW S5 e bl Tovhim 2 B 055 KOs Ao s~ 5l
ANV PR BN, AR AT e B 4B AN R ZOR T i A i DU 2 5 Ak 2y
FAFEOR,  MAREIMNE IR RFAT (B 32 KR D

B A Al S B B B BT ANBEAS T Al A 0 25 1E 24 BRI 5 A n] i «
AP R 7 A YT TRV o ANSE 25 5 25y AR 2K, A AT A A B 2R
2 32 BB o LRI I, BEAMBEAKR TR Al 52 s i\ 4R S T B
G, il EAOEFELL T =Rk, DL SRR R A ok o

>

4

— 167 —



fRR—: KPR (AT BRE, BEAMNBURAE AL T ATk B, VR4
Wb, ZOR AT AP 55K, LER ALK SRRt O, X ik
WA IR, YR NZIE DRSS, (HURRI )] B, B AMBOAR A LR 5 2
(AR

FRR—: R BT AMBR O B ARAT Al S e il A A b AT ANIE 2448 5 il Ui
R EEAT N RS, W] LA S BURF R T ) Sk, 3SR MBSO ST ) B 4
IFIOFEE) . DAA] IESEBRPEHI N RIANG 247208, SEbsi i AT b diofl a8 AR 1,
BEAM R n] LU 2 2 LA B B U AR . X0 T BB R K
Yt ASUEDUAROE, 1My H = HUEUR B 2 AU BE 5 LB MBEA I 2840, ANHf
i o

R = B AMNBAR 10 M R AR B MV AN IE A DL, B A Al S B
PEBINHE I T7, PAIE AR MY SE B NS A AN AT, AR R ORAIE b
IR, FFORUEST AN AR IE W AT B A a1 — VA I SE PR RCR B AN 52
(K1, UMK 7 BERNSZ B N IO ST A BE Ty B NI 57 T 57

3 = el R AT L R LRI A

2+ BEAMBARTOIE HESE P SRUGGAS  A ML AR ™

e Hb RN BRI B VBB VR I E » AETR e e 3 FARND AR ™ FHAR I 1Y
—IEN, AN PEGAT I, EEAWT LS R B R B
B I TN H A A AR5 AT 010, B BT LA R -

IR 5 AR AR S B TN AR L B SRR T AL DU AT 2 5 Al ok S5
TESRITEIE T hy B kAl S B S G N3 5 5 55 7 A e ok Al % 7,
ANV AT D EEREABRER?  DAE Ay SRR N S P vk e g e iR L
NES . RN, BEAMNBR IO G AT & B AR TR o

WA AN RERT AL R 2%, Al A EnT LTS i™ ,  (HACER ARk A i
B B 2 2B g P b b a5, PR Sl N 24

— 168 —



A~ E, IR T T, W RIAE R 2R 2 B B S VR Y R
POE, AR TR

R BEANBOR S RIE 2 1AL BB S Al T8 B AMBUAR BE 2
ANV AR AP BTN o BTN B 5 45 80 2 PRI Al il™ - Sebraz N
PR ANV AEVERE EXMIBUE BAFAE . AL 77 B T 12 B8 ) B o 5 A7 ™ 4%
PERTELBR e BIME TR I BB S A7 A, 5 B N B 428 ) Ao Vi s S o
SR B DO M S B O BB AP AL, fe ot 28kl
FIRBNII DAL, BH 2 MR U R A X BB g Ak al -, H
LRBUAFAE, KB S 2 SCRFOUBON HE T 80E kA

Y BEAMBR T DA (A FER) MRS, 1m0 e B 255 050 AR )
ANV K (AmER) BE, HEAPIRSE 2B AR TIRARR G4, FH A
M4 — BL BB BB A BCHE AVA HG VR BEEGE AR RS, AP BR
ANEE A BT S ANV AT SR, ARVIBAR AT RA )ik Bt s AP RN 5, i
IRBERE T AN A BT 5 ThBe e sl SOt e H A )m, e psiEiil
NAMGR AR B AR A IR ALl 30 K (Aki™ik) e, 8
S R ANEAT B S 0, TR S AT = RS AR O RTA B &
SCFRFIR LA HR T ROE AL

3+ AR IR P P SN AR BURAT A SAE AR

BN ANEREAB R, oA =M, R BRI A,
=R AR AEANR AR 3, BEANBOR AR AT T AN R, (R ST AE R
PHAEEA—E

FER i ST A, B4R BIBOM) 32 2 0 0™ 4 B W) AR LAt B
A A BB S B2 52 IR VRS VR VA FIBUR] o B2 AMBR 193X — BUR] B

— 169 —



IRNBEAR EAPAE, 9B b AT AR 2D, JUHOE A BIRCR  IRIA AL, DR ke /22
SCRIANFER B

FERS™ AT R, AN BAR BR IR A X A b TR S R R A RS, 3
A D Aol Ji AR A FE AR R S IR IR AR R R 2 AT R R A IR RBO F854h
PR AR KA -y F DR E R RS (00 55 R S AN B3 B AL, BEANBA e A R T
FCAE AV R JBeAR 32 B DR B IBE 0y, B A 2 P b AT PN AE, MO T H 4
UL SINESPERITE & 37 el S SipSEOR iR RS 1SR = 37 AN EiIb (i U R v
BEANBOARAE BRI R R, NP R AR A DRl DUk
PR R F Al o BEAMBR QERAN T D) O FOR T R S (RS 55, DU
RN, WM I AR A R A, ANRE 8 4L E BB R 4R AT, BN
FERR P RRAATEIL NG, IRBErKE CARMPAR™R) FRE 2 L v R v &)
X

FERG AR TN, BEAMBARBR R R R ANV ASAL 10 57 BORTR VAR, 6t
M2 A5 B HAT JE R, BB MR G ANV AE R B BRI 1, TN
Xt ARV H ORI R ol . BEACRARNL I K BE R AR, RIS A AR 1
AT R K B L HAT 2 H R ERL

U SR AR BB LA REEATAE, BEANRARAE A B ABUR]
AW T ER R AR 2 € . W R O RN e, T
M ARIEIE AN R o

FEARNEA - IE AR, BN HGE AL =R, X HASHER:
AN 55 IKEEANG « B8 AN IR I AR SR P VA A T LB B E A 4
WG HARP, ASEEEANRORTEN AR SRR 28 NS AR A AN
HRAAT ARG AR LGS I 55 o IX— B RVMEAE (amlik) M IANSCH ml VAR
HATIE o BEAMBOR [ BB AR IHIX SR 5, BARAEIL A EAT B 3 Al
FIKWEANTE . BN SE b NEATIB A, (B SRR B NAELE S MR AT fE
CARATEEER S, AWM. AR AN SiEAE,

NITY

— 170 —



BB SR P REAT R, BEANBAR 2 iy B ™ BN 2 WY Aol I 55 D AT 5 4R
Ol HRAEMNSRZIHE RN, BTN T LA Z R A S .

Ziie: BEAMBAR NS e N REAT R 58 P Al 10 A5 B B 45 24 3 LA

AL, PRI AN DL A RS, A4S A S B, e kAR T
KK

—171 —



A o< r 7= 1 =2 A 24

FROC— (FRERESIENAART M)

1. 51 &

SR (s A RIZE DL SR P A ek e (RURTRRR “fiiss AmlZEVE” D) )
B IE T E BB =R, &L UNCITRAL [ 3] 77 2 o W5 AN 5E 1

122006 4 4 H 1 HAi5 NI EEARLS, fEE BRE R e T =
PR AR SO IR LEHGIIZE — 3 HT, IFA A B B (8] R P p 4 20 B A AT Y
F

2. fiiss N LP

LP 23 W) AR AT 229 AE AT 22 AL, AEAT 22 S O R TG T 8 R o i
CVABGEEE BN . KE O DB A RS BN SR A AR e 1A R B 5 o ARl
PG B 5K LP A WP I W ik 4y 7~ S, IR by S 2wl i ey FH A5 2
s as 7 B4 BN o

AR V 247 CHEZERIRD 6 LP A m FAT R i s, o
i A A

AN R R AR 2 R A AT A8 [E (377 R foreign insolvency representative(55 631 45).
EBCA AT R PE 43 B AT IS, RHAME 5= R el B Bh ik g (3 636 45). T2 e HE
BN AT A IR BT T AR (B 635 4%) o I VA BEAb BEAR 4517 ZE 27 (B 1) in-bound case)-
TE AN g ] P A8 P2 R 2 BN TS 8l (TS out-bound case) X [A]—AMui 45 A N 81 =R v
R SR80 R e O HAH HAR B S RLE -

— 172 —



LP 2 ) e 5 [y 58 BV DA m] A0 S 2= R e i [R) I, 2 A mT 2 1 BA i 2 1 B 2 H
5 HUW I s ey, vk s AT vhE (2007 [EPE 1D FIEL I N B vk g
(2007, [E321) o ARFEFENTTHRE G, BSREAT EBRE =&

BMEAAAE AT R E , 22 AN AR IE G155 N B EIR I R AR . B R
ANNIBVERFEITG (55 633 4% o B, £ Lk difld B 2w Bl i 17
ASNATYE 5B 2, A AR B 2wl ™ HE 5k A 2w AT
SEHUE THOT R, B ARBA AR GIBONL B2, (HaR AR E S H
TG R IFA 2.

M3 O AT, B RS R S AT R R, B LLBCA b AR
[ 5y BEAT R RE o (EE, VAT WA A B (0 7 R P R DA R e X s Al
o0 TR BB EAT BEA AT AR 520 o 10 HL3% e m] ke s 2 Bh YR mh A BELLE ™ R e 1Y
THRECHEAT A A, A AR Jt R AT LIRS ] — A5 55 NN AT A (R 3] R
O B AT LASR B ™ F o ke i 2 B T R R, AR T R IT AR E o

3. BiFAT

3.1 FHUKAR

DR K FFASREINAAEJE T G ARG G 2~ RIME— 2R 5k CEO
FARN T ARIEIE NS A B AN S SR 0155 K 0T _B38 H VOE A
753 [ — H VA B A B & G KR AR T 12004 4 2 FJ 9 [, 7E36 EIA 2
IS TN e i A SR 16 o0 5 o

T T 2004 4F 2 H 24 H A&~ E Bt TN H 5, JFd K E5K M)
SRR AR o K E TR A= 125 e R PR (52 B PR AR TTBR A o AR o [l A=
RIS T 2005 4F 4 H 26 Hal GRSk 6 A2 T 2005 4 5 H
18 HAHLAERIAE RIS . 15 BUHEHE P 1] A= TR IFBEA RGBT K 953 55 0 432
BRI EEIL B e D5 A T AR 1A 7RI T 2005 4 7 H 24438 156, 380. 4 3%

— 173 —



TCo KM ™2 T 2005 4F 11 J3 30 HIAEH 28 45 R4 R PP I P E S 2006 4F 1 19
HesE TRF. 59— J7mh K F 2007 4F 7 H 19 HXTERESEA T T Fifa s
eSS LA 20 4255 0 AR A BRI I 75 5 o T AR 2006 4F 12 H 14 H AR
5155 N IR AR ER 631 4 RS DA AT B Bl 1 R o ey e T 2007 4F 1 H 22
Uk R 5 [ g [ A Ay 0 4 8 3 AR A A vl X R IR A0 B = R P AN AR AT
1715 LI — AT R A0 50 7 R8P PBUR) (45 BN DR D R 28 4 Ok 2 T A B\ M
AL, A AT S SRS NS O B m] 7 . T 12007 4E 3 H 13 H, a6
] il 7= 9 e BT HS 8 S5 I VAR R, VEBRAE T BRI A T« T HARIE(T N
FOF LA ER AR N T F 2007 4E 11 H 12 HAE A #NEE PR 140
VR [ B = A n] o . TR LRE T 2008 4F 2 H 12 H ke Al SE E [l
R WIZINATURGE K 18] /R s A5k fe (2008D592 ) i 1 LiF, {HE 2009
fE 8 H 28 HHGEIRl Ef. T 12008 4F 3 A 11 HHEH E Frf@l =42 Bl fik, i k¥
[F LA [l B3 7= A BN L BRI I B 4% o T PR G I B A 2
PRI 36 [ (R A R P P S S5 S DR KO3 55 N IR DR BRI A T K, BT LAV B 3L
] B W B B AR AR o T 50k b VR AFL S B 28 AR R A7

K T 2008 42 3 3 27 H LA T Jynh G iig =& 4t o 0 i T DAYE S [ f i (el A v
R O3 BUHEAE S W e TN R, 8K K ASRE S I N — IR LU 4 NS AT
ANBE N ELH 2008 4 7 F) 9 HE EH 155 A0 CE /R T st )% 2008 4E 7 11 9
Hye) o 6t TAZEgye. JRavEBes bl T YRR

3.2, KRIERLMIAIMT CREERE 2010.3.25. T 2009E1600%k%E)

A A I SR A 7 B 14 T A ) e S v R e X N 2O

15155 NIAERTAT LAY IR 22 W) BE RIS 4 4558 2 TWIRIAE, S T/ERE S
UG R REBERR PP (R 250y e < st 3 SCIgU U, DRI A [ 7 4 PR s o K 3
BELH R B S AE O PR B A2 8 8l se A

— 174 —



B. 155 NIl ARk tiAr LU, X A ERE Bt i 1l A= v vERE > g A ) 5 3

ST Jems = SO, A5 TR BT e T AT R BB (R« ARPEIZ B85 A ]
PEIRER 628 455 3 S RUE “HMEMBI R BN RISR, XA B R AR K
PRI [ A AT ASCAR AL 73 SRS T LLIATT 7 o Z3EHS 636 4528 1 TH0GS A [ 3] F2
PN () I BAA T LUR S T R 5055 N R 55 A 7= A SN KA 2, wT L
AT e SCARAN B RE P o A e 2 PO SEIR A N A B RE e AR s
FEFF R BATAEAN RIB Be AR AN R, iy AL ACR 2 3w H A M s ARG, DA
SRR Ry 5 21 = N 22 8] BRI 5G] A [ s AR R 317 R e i R0 B 3
P S A TEAE 2o MRAE IR RE, 605 NIIAETERUE N “ SRR e 1A m]
FE PR YRATRER 217 FRUE M “HMEDAIR N Al ANF. FEANZ RS B
R TGRINET AN EE R, HRRRO 5 B T O B B AR E B R A
WG, JFAS R I DA AT A0 87 R 5 (10T A R AE K B 1 [ 9 5k el 5 7
[ Y IT AR (3] = R e A AR 28000 - adb, 155 NI AVERE (52 B vk e 2 41 15
1807 Ry ARG W DR AN R B RE e B el 70 e 2340 AR I FRE Atk mT 1 5 2
BEE TR N L JEAT SR B R . R SRIDORHE ] A HEAT (45 55 ALk 45
A R PR A SRR b S AT . DA SATHHORASE T2 RA A A4 1
b 055 MR EE BT 55 N - Ao Bk S5 i it DUt 2 IFAMR S
e AE A EE (3 7 R e v BT (10 S D s B I A -l A Rl R S K AR B A 5%
CAR SRR XA FE B ) S v PR S5 B N AH 5 [RS8 A, 406 AN 5125
P KB AABRI R o

JEA SN BT B 1) S DU PR A D& T SRV L IR SR IIAT I A7 A 5 15 1 A
WREFF o FLHIRAT ) N 5155 NS BTN 2 18] F 4l - I8 o A5 55 s ot AT AR o o
S8 A5 A AT S DO AR SR I e, BT 00 D0 TR I A I8 VA B T R A T
P R R P A R A01 55 N RVBTA N AR H. 2 i) 38 3o AT ok 4604 Ja1) e e e 5000 1%
Mo Pk, WIX—mi b, NRTANEREBE I S sl ok, BIAL I S D0 e A5 AR AR R 7k
e RE (1N IATL E IR A 2 5 RS VRRES 217 FMUE ) BrE R A1

— 175 —



R AR (RN AT BAT AT AR DAL, B Je 3 2 S0 (R 5 55 N el 2R ioxt AR
A BB RE 3 S A R B 6 S DR RSN T 5 A, SRR B v ke S5
L B RAES 217 ZRUE T 28, e 5 B a5 ST I . JF
AKRIEAT55 N R AR P B B RE Py R AT 5 A

C. A RFURIAELS 217 5555 3 ‘S RUE I ARk RAR 24T

I BB e g o 1 _EUR NEDFT AL & S5 1 e 2B R o (HOZR e 1%
F 3 5% Ry G st 2 ORI 155 N IRl AR Jye, B kIl A= vl-Jal e v
PLE I vt O E N AT T RAA n X K, SR VAR EROR R K B )
(Rl iy s, FCml A A DR UE G (1, MR TH 22 =] 4B 2t o SO R
Z 5 E B AR 6 EVRN R B 85 R DU 5 i AT B R e S5 % o]
WAL K BRI 3242 5 il A n] SERTBR VA B A o] A o)
S HEAE AN IAE B I S 5t R, o R LA S e AR 38 R KU DA LA 2 Bk
DALk 5 8k e ot iz i B A TRtk pog FE AR & RS RIATR S 217 455 3
HHE R ZA A, ANTAAT

3.3. A 5itH
3.3. L. Mg HMrAn 54

ZSHE 2006 L5 N RIEVE AT LUG A2 B 8] 24 F i O Fis A el g 2R
fho ZEHIGHI AR, SCEE R OA Y, NESE Ca& g 2an]
LIS RA AT IT T i XTABE T RAE R, 320nl. vABESnIHIG 5, HE AAE
SR ENVABE R EOBOTAS, 2] TIRBERIA AT o W FORE A Al 55 R o H e (1
T e BT DA A B e (807 R (K 2 (R T e A A = Foloxt 37T L o

Foy Ao T RIE , B RSERATERUE AN E A PN Tl BE R T o B -
6362 AE I FR BN AL 73 FEARRE S s 6 E B IR BIAL 735 AR A [ 5] F

— 176 —



PRI At DL, BT R A SR B Ak 7y F IRAE T AN A () R e 25 4
58, A& STIE bk

B NANATRE. B SMEER R R Tt E DA, W AR IR R
JPAERE Y LR RAESI, FEBE AT X 5, s o e &
FIE A WA E R AL ai T, H A RERCN AT R I AN
E N, NI A G Bl il, 12 LR 32 gk NoRs (R 4 2 20 28 25
(B0 FE 7 R e S AN B 55 N B AR A TR B

= ANEEREAL TR, 7 EA T YOE LG T 5 R R B Ak
gre ANEEREFA L R, KA BT GE, ARy . % Ak
TS N IAI AR E R A1 B (30 7 R P o S g Tl JF HAA D
A7 BE EOE A B FE P T R0 A0 R 72 5t 110 3 e o SRS 9 B2 4 e 81 5657 LA
NI

N T RIS N B A2 R TT LU B B R e e e A B 1) e, AN RE R A1 [
{817 Pl O R BRGEAEREAT h =0 . B, WERARYE IRFFURATEI & FI W o
FIGANRT, i Ie2iy KA R = AR o TRBEIERE T R4

3.3. 2. AMEME AR A E

KIEBe i MARGE 155 N RIAVEZR 632 461 “INn]” FUE 3R B A E (3] e,
BN FERS PR 2o Mo H, $RBhR et A B R P AR ANAE R R, O/
GO HME B PR P b BC . BEEIYR . ST RlE e, BasTRl, IR
JEATVHRIEATRE RIS BT E o PR SCEMRE TN Al MR B, JFxs Ah [ {37 ]
YRR D BREHVRIRVA AN AR AT B )il o 92 B (13— R o+ AT
T2 5% U R o {0 7 2 AR T o (20 7 I B2 27 LA o 1) 2 108 1) A8 el 7 O
To Wmdil, S ShE E R8O NARYE 5155 N AR A T AR, b
AR B URTAVE SN R (1 DA R ORVAE 1 ) 22 AT I il . 0k, TRBe R E

— 177 —



TR {7 O S VG L, ) B T S oA AR B RE A VR AR R 1) R L
b, BRI RFURVAIERSS 271 Sefifvh. SEF MRS 3] Al e i) %80 B
D155 NI A SR PR B AT TR 3o A 1) 32 5K B B DA VA AR R IO o 12 AL
it Z B M o 10095 N[BT 9k DUSR T gk e b [ 307 R Fe H £ e N )
A TSR R IR AR 5 L, A TR AE 73 ik LA R 01 55 A R AR (St R o
WBRAT IR . iy HAR B g EANES H AR 7, DAL 4 B s 6 1R A A 7T o
] 20 7 AR PRI 58 T I 1 SC 5 MR (R o BRSRVE A e Rt A e {807 R 1y
I TT BB Bz B U AU 37 0 [ 3 R e AR, T SRA R [ (80 7 R Py 8 45 it A
AZ A T SR E AR T, X iR B e

3.3.3. AMEAIYNTIATT LUK AT

RV Bt 25 18 BIHE 5 [ 81 P R R AE 695 N B AL AT 2 Bf 20T 4R, JF %
FEE T HIN AN E R T X E S . A, E6Ts Nt LR
U A7) SEERA B S O REFP G, IRBE R A S A ANFINE ? W R AR (2] 7 R
PR, XTIFRZ HIZRY, 3K B AR E S 655 AR BT ATT
AR TR, ARRE DL S A A . I 32 A T = s A
o] A A1) ) o 80 e R I3 >4 o T

3.3.4. &)

B NI YR, 75 Nt ARGH It FRR AR 2, R 5 FE AN
WP AT AR o I SEA 405 19 BN BB~ R PP A AT BUE . JE T2 636 2 RLE 1
P 7 T ] LA H B R AT k. 5 636 AIZS e T3 R1A AT
Ja, ARBERT AR T R B ke o S AR TEE 5 e, Bl <Ay fra
155 NHE S5 BLR I 7 B PR TR A S Bl i ZE AL 07 o DUAZ I E AR 1 15
CINPN SN i YO e e Y < O 1 = vt A T P B
FeA BN TTE R N AR AERC (B 633 450, DRI G Rl R e B DT iR el gt
17 BRTHED, FRERDT95 N A0 EE (57 F5 R R A ) 7 e [R] I R4 T R 17 150

— 178 —



N VAR LU AR RE e O AR R B ke, DRI AT LA A DA R o] A B
IR AT DA S Wi I 25 3 AN rT et o &b FES] 5 e b FR 48 B m DAAR BRI 1] 25
B, AEJEARAE R A P AT o R R BT AR, B EGH e At
DRAE W I 7 2 A ) AL o

4. 555 NLB 2]

fiigs N LB A& FsiEN, T 2008 45 9 H 19 H ) F& sk b HHsiE H v
(winding-up) » FFHEVERET 2008 4F 11 H 26 HAHIESH . FHEEBERATIESE A P,
F— AN G+ 2008 4 12 A 5 H B I i A [E7E N A 25k ILAAL, 2008
T 12 11 30 H i 2 FE ol vl CEZR ket 572 B5e 2008 4 12 H 30 H L7+ 2008M
Bt 10470 i) o P F 2009 2 H 17 H f) s 9% Be F s oA o) B Befel s, kB T
2010 4F 10 H 8 HAEH AR ¥ (2009 4EEME 1D o P AR#HE 2010 4F 10 H 13 HIW
L B 30 2 B 2L 58 636 4556 1 338 1 S Wi fRahil, 12011 42 H 7 H433)
AT (2009 EE2 1) o PF 2011 4 11 H 3 HIET[H bR =5 Bk 35 25 636 456
LK 4 5 g A B P R PR R AT 0 [ B =7 22N, 2010 4F 12 H 6 HA?
FAT] (2009 AEE S 2) o P 12011 4F 12 J1 11 HIE T EFR =5 A4 45 636
Z5 T ARTE B AR ARE S, £ 2011 4E 9 A 20 HILME A 2009 4E[E 57 3 HifHp4:

PR LSRRG 5 7K R 2 IR T RLE . TS AR

— 179 —



20 Y U

Wl el CHARYIE N KIS 5 D
i

I Spansion Japan #r/A#F ( Spansion Japan| ) WAFEAERF

1. v EAREE

Spansion Japan /& 3% [ /A ] Spansion LLC ( [Spansion US] ) 4% 7],
FETA =4 NOR BN YE A7 . Spansion Japan [NV 55 KAA F 43 Ay 2 B 1) i3 A
S0 FRVBY 5 o ¥ B P S 7 A I B S RA T IR 5 il i L) TSP
TR TIV3) T AEINDG I AE IS TR, RO TR PR 5 A 2R SRR 1
LT[R, IR R K R S5 26 [ 11 BEA W) Spansion US. Ji 1 L2 -
K ) BEA 7] Spansion US 7EHFAN L) 0 b I BGE v b2 2l , IR IR 14 i
ke, mAZNMIKTER . T2 7 MEEA T Spansion US WA B, 7E H ASE P4

AE

= o

2. JEFEREFP I )

Spansion Japan Hiii5 22 7] FUEE R SR IR U0 R . 2007 £ 4 4 T g SRR AR e 3
RG] “SP1” o f) I MR LA LLEALGT 22w 53K 350 {4 H oG, (H2AAF
FARATEA TR, BB 4 Rt 55 Hs 8] Spansion Japan 25 . N2 56 [ 1K
Spansion 5 4122 7] [ AR 2 AT A5 AV SO LA SIS A Bee AR, Tt E A
UK, B e 32 25 .

— 180 —



Spansion Japan 2w [ 2878 f& 3L F-RE2A 7] Spansion US FTflA 40~ AL “1P”
I AR, BT LG S8 A giar 1B m) St DR, wesE SRELHT B2 7 Spansion
US 73 AR S ™ 058+ B B B4, [RIIN H A 72 ] Spansion
Japan 7 H A< {11 [ AR Rl 2 w) 41K 7 o

{E2 Al T Spansion Japan [Nk RS AR I 2 HI 24 m) T4 7 K 1)
B, ANV ZE IS EETT &, Spansion Japan 75 % 5 BEA R FREEERR RIF IR,
1715 ANBE 2 7] IR AR B8 1T 35 IR AN A5 BEE N W) B AR i el M I A S AT BN
A 1) TR N RS AR R L B 2 AT 3. 93— J51f, Spansion
Japan [f T4 % 7= LA A HARAL, B A 3 BRA AT AR AR AAS LLSEAT, AW
ST E T . Bk, AR BUG B A R, 4 F) SR P S S

FEHAEAE DIP BN F LT, BUFLE S B E SRS B R T ey
BPRZRLA A TORER, W) LA P 5 REA 7] Z R pP5e, 1X0E DIP AL
w) R LA T H, VBN % E A ) Spansion Japan 24 [{) AR G2
AR TR, TP PR SO X TR A R FrER A MR SR, RIS
PR N AGE EAA A EH R

[AlIt, Spansion Japan 115 AR HE AT &M LR BEA R R, T 2009 4F 2 H
10 H 1) AR5 T7 v e Hii DIP M v BEEREFP . 25, BEA W] Spansion US [

3 H 1 HAESREMHE S B VA S T F H A v FLAE

3. DIP FE-H i #N R AT

Spansion Japan Hii FAEFR P J5 , Ll ARITREAT O B 22 e AR 0
DIP 74 7% W) FE AR 7 FRRE s b M 2 Dl A 2 % O A 3 BN A N P
ko AR AP B 23 D e T A % DO S A B N AT 1) 45 1 2 1 A

— 181 —



THAUN IR o 5 BN TR % A W) 55 BEA ] Spansion US fA7EMB KR, 11
A RETCVEHA IR IAT 278 8 BB R AR R e b BB W DL S A T . (H2, e
T AL NAVEH 4584 Spansion Japan [ JFARRFEF H OB FTEFHAN, &
HE 55 T TR A% 2 7)o SR O M T A B AREE, XA A/ AN TE HAT
BN TE o

RHEIX—4518, 2009 4F 3 H 3 H, #ERBi#oC JT4h Spansion Japan 23 F] [ H 4
FEIY, JHATa AR 44 51 5t AW B AR B AR, [, A Hs AR
(IR VLR 240 0 25 I (K T AT DIP 2804 BN (R0 VE A ]

4. HEEREA R Z I RRALN GRS 42 H IR

Spansion Japan 2 & SIS IF 4G R E FHR T DIP B, [Rh DIP B4 i B & ] LLAE
SLINT ) Py SRR A, DR 2 ) R A 0 R A O R T 1 TR A L e
B HE N FRAS VKI5 1A PR R R RN TR P 2 LS 5 A H JE 1 2009 4
8 H 12 H2A4 1k« Spansion Japan i 2 vl FRERE Fp 5 JLAE BN DL A O3 TR S5 0 Pk
SHEPZ MG BERERUALE . 2T 5 TR E k5
TG KRF. WANEERPE, L) IFRAEL, fFF86sk. (Ui, 5 Jimk
i Spansion Japan FF@ 1)) 575 IR BET 20 7] Z (A (KOG RABZEWAT T 424k

TR 2 AN A, 12009 45 5 H, Spansion US ) CEO 25 &8 K 2 H
A, GBI L) SIS B 21 . 7545 Spansion US () CEO $& Hi #4124 7]
RARI 28 7 WD AT AR L), IR TRERI RSN ) . A I A
WA SAMH T EEENK Spansion US 1), Z#i/D T AL T2 %) Spansion
Japan FIVTHL, 708 H % WG U i AR B 9 T) s DR R WPREZ B B 80T 11
Spansion US {7 Aw]. {HZ, X7 &Y BT 70 % Spansion Japan H15i55

WML R BE 7. DA, A SRR BN AR A Gk 4538 BE 22 =) [

— 182 —



W

EH LY Spansion US FrEAZW AR T KRWBIERAT SR, WA 1P L
A, DB AR T TS X S O T H . {HJ2, Spansion US MBI L
Spansion Japan 21T KIS RIBAE. F35h, WA ITIE Spansion Japan J7 [l ) F &
BN N AN L Spansion US % 5 flfi . AERGI Al N gE 2 A ATHER . (AL,
BN U RESE A R R B SRR YIPR, TRVA e HS SE G, B8 HE T 2010
2 H 24 HONIESER T3R8 BRI B R A 4R A IR

5. HEEHEPAKIGY L)

WS EN N R wl EEETSE T, AEA SR Spansion Japan (1537 B € $H R (1)
RN N T i AR G A A, A BENEAL ) 5 A4
TRACN DL HACEE NP B 229, (E2 S0 I ACH) B AR T PR 2 T L3R 8 W)
Spansion Japan [0 5515 & LL RO BEAE ORI DA ). AE3H, BUE R IT IR
2 N HJA, 2009 5 5 H, BEAEHORAUN 7RG S HEE R IR Dl ey . 195
B, AR E RS THEAR . 0T, WE AL
s, ABEARET A T OV IR DR S5 o S B AS IE L, s
AR DG A B RN R AREEN - T BLEASH 15 0B I B4 i
e

H AU B2 H M Spansion Japan X} Spansion US HAT [WIRIK i B £ 14
HORAUN, LA R URIATE K . K% Spansion US 1E b #7575 36 & I, XHXA AR
WORAE A . FTLL, AT Spansion Japan [F4EE4E, AN Spansion US
IR R, BN T INEE . 5% Spansion Japan 5 Spansion US 2Z [A]{J4Z
Wk, T 2009 5 10 F 35 B BRI R JEAT A [F] A BR AL Spansion US
55 Spansion Japan i[5 T HliEZATE R

— 183 —



6. FEIIEYria T A7

Spansion US fi# [ T i Z=#65 [A J5, Spansion Japan 443K Spansion US SZ A+ 44
PR AR, KX BB [R] 2 7] B AL P 3L R DO S s TR
Jo T HAMGASZ £2 . WA prik, FHEAHLRAN EEK Spansion US SR A AT # CL4R S
THRAYRVATE R, BT LA S JF i B 4 3 NI AT: Jones Day W55 T R Vr
MREEN, iz 55 I AR E AT T URR

TERZI DT T RFRL, REF 2010 45 1 H 8 HIF4REAT 1 o B3URE 17 3T B

%

DIP & BRI ) — [RI AR S AT 172880, 5% Spansion US Z [AJ R .
MR NN ST 4500 J7 S8 A< ; #eil Spansion Japan (45
PRI SOAT 1250 J53800; 205E BL—4F A D9 WIRRAT S i8 29T 45 R RTT T e
(SRR rive B 7%/AS ST N S 1

7. SEBEHGRANZ WAL 3L 2)

FEEEYFIARIRIG, & HAF NS AN Z R A T IR K .
BUinl, FHoeE mRAN AR S, LR LIS T SRR AR AR A eI 1)
Ao JUHE, IREIRI N i) 5558 £418 440 (45 Spansion Japan B T 2 /b3
4x? ) ¥ /A7 Spansion Japan M FML TR RO o 2L TR 32 T LLAR LS w7 L
TF R R AR I LAt 20 W) 7= S ARG LT 9, Ok AN ) e S M BE AT I . S — 7
11, EHARGANINHN A T IFR = %A J ATk LRI, (A2 iIFR
WA D)8 AR K B [RDSORUBS: o 4n i X7 6 45 3 o IR SL 3 AN [E], - 9 TA]
PRAZ F R RI RS A H R IGE

B 205 e AR A T L CRASN PR R 37 e - A8 0 ) B 5 1 S A8 0T B i
K2 A, B H A IR 2010 4 CPRE22 45 4 H 26 H. B, Hie

— 184 —



FEAT BRI N S W o S P adk 1) 56 BRI T I RAR AE 20 H AN JEikis s
W T S R A R, U B AT R R . XU Hh AT
iU SRR . JF AT L SR AR = A S R, SR T
— R 0 7 AT TR

TSRS FE T s e AT IR T 28, AR RN TR 0 23 DA S BN TR A
PRSI P & R R R R . SRS R B2 5 b se— S il b
PRI . BT 2010 45 CPAC22 45 5 H 19 HXUTBER—Bu WL, A
BT RIS, R A GRS DA S m] T RIS, SRR RS ) —
o Fl—R, HRNEBEHIMROE, 41 100%1 BRI . 90% B AL I [F]
B, TE6 H 21 HG2NEBHEUE.

8. MM (TD MENE L

Spansion Japan [ HAE VR AT PR R B E AR SC I, SRtk HE e 2 H
AN, NN e B R . AR 5, FAE R RS e S
SP1 L) IR, 1 JV3 L] 25 RE R B A1 53 A B b e ki U7 2. ik,
by BJUR A FITEFTER, BRIt voE i RNV A R ar, st DO 48

G, SEMCERT R ZEDUS, A EN BN AL Rk e SRR, e i
N R TLe TLAMUKT JV3 T, 38X SP1 1) (12 AR 46 R, T LS
Spansion Japan 1] & T1 &0 LIRS SP1 AT IV3 IR L) 1A T RE b5k %)
%, I HAIIIN S

P, BRI TT A RN BT, T 2010 4 7 H 14 H2ET TE
b &, HRZAT G RS IN AT 0 B, B SR RN A B
SEEA YL (R DAL CRUEH CR B B2, 45 31N 5 T RS AT REASUA DR 01 1)
JEAR N . P, e AAEE i AR A TR, EEE LA

— 185 —



AEULEIE T BAARARBTST,  SEOL TSR N LB (KB kA il
2010 ££ 8 7 31 HSATENL ik, DIP & B LU BEAACEE FRI4E 9 AR
FUAT, AAIAE 8 F 24 H d1AS NGRATA BN DL SR JEREAE T I 74 BL 55

9. L Rejection Damages Claim (RDC) Flfi#

) TUHHATE ML #5115 , Spansion Japan 6 T [ i Bk & 76 € 81457 55 RDC VR -
RDC S EME =75 LA sRAL, 52 m) S H b XU A AT & 18] DU R A T i 7= AR
BTG LI R B Spansion US T 2009 4E 10 Ak T #iEZ+E 4, Spansion
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I Assist Technology Holding(f&i#% “ AJH” Y& 4r/AFF1 Assist Technology Japan
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Turn our transformation to your advantage

¢ Active in all key financial centers of the world

e Global network of over 27,000 employees in over 30 countries

¢ Retail client assets in Japan of ¥70.4 trillion (US$873 billion)

¢ Assets under management in Asset Management of approx. ¥25.3 trillion (US$314 billion)

¢ Asia ex-Japan network of over 6,000 employees in 12 countries
including Nomura’s service platform in India

The new force in global investment banking

NOAURA

Nomura is the global marketing name of Nomura Holdings, Inc. (Tokyo) and its direct and indirect subsidiaries worldwide including Nomura International (Hong Kong) Limited, licensed and regulated by the
Hong Kong Securities and Futures Commission, Nomura Securities International, Inc (New York), a member of FINRA, NYSE and SIPC and Nomura International plc (London), authorised and regulated by
the Financial Services Authority and member of the London Stock Exchange.

— 194 —



Fi A A &R A8 3k /32 X P2
—HRNAWELEARNER

Channel to Discovery
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www.mizuhocbk.com
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Slogans Mean Action, Not Posturing.

To shine as a financial institution that immediately comes to mind as a partner

to consult with, for people and companies around the world.

To emerge as a “trustworthy group.” We refuse to be bound by the established notions

of today’s business world. Instead, we mobilize a steady stream of ideas

beneficial to customers, determined to excel as an organization teeming with energy and vision.
Financial institutions are not all the same. We will demonstrate that basic truth,

through our work style, over the years to come.

The time is right to fully activate our core strengths of “Spirit of Innovation,” “Speed” and
“Solution & Execution,” and bring forth new value. Lead the Value. That, is our watchword. Our resolve.

Solution
&

Execution

LEAD THE VALUE I SMB SUMITOMO MITSUI
SUMITOMO MITSUI FINANCIAL GROUP BANKING CORPORATION
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What's driving your
capital agenda?

In today's rapidly changing market, a
strong capital agenda needs to be at
the heart of all strategic boardroom
and management decisions. Whether
you're preserving, optimizing, raising
or investing capital, Ernst & Young's

8,700 transaction advisory A NDERSON MG RI & TOMOT SUNE
professionals can help you drive REREA- AERIDERZR

competitive advantage.

. FZ K4

What's next? B

ey.com/JP B REWE. TEE B AEESE
% B F%
W ER /R | I~viNyi377]

Ernst & Young . PRI m Rz

Transaction Advisory Services Co., Ltd. N -
W SR B Bk

Tel: +81 3 4582 6400 N .

E-mail: ) X L IBETH] B 53

-mail: marketing@jp.ey.com . g N
B hE EEREMESCEEES B AT EeRE. BEEA 1D

KRB
ER4 106-6036 FRREEXAARAR—T H7RE—S IZUMI GARDEN TOWER
Tel: 03-6888-1000 Email: inquiry@amt—|aw. com

H| R R
=) ERNS T& Y.OUNG HB4 100004 LRHEARRASTRIL 5 S LRERAR 809
Quality In Everything We Do Tel: 86-10-6500-9060 Email: bei]ing@amt—Iaw2. com

http://www. amt—law. com

http://www.ohebashi.com

OH-EBASHI LPC & PARTNERS

<TOKYO>

2F Kishimoto Building, 2-1 Marunouchi 2-chome
Chiyoda-ku, Tokyo 100-0005 JAPAN

TEL: 81-3-5224-5566 FAX: 81-3-5224-5565

<OSAKA>

8F Umedashinmichi Building, 1-5, Dojima 1-chome

Kita-Ku, Osaka 530-0003 JAPAN

TEL: 81-6-6341-0461 FAX: 81-6-6347-0688 cutting through complexity
<SHANGHAI>

14F Hang Seng Bank Tower, 1000 Lujiazui Ring Road KPMG FAS Group

Pudong New Area, Shanghai 200120, CHINA
TEL: 86-21-6841-1699 FAX: 86-21-6841-1659
KPMG FAS Group — Restructuring
division has contributed to a large
number of successful corporate
and business restructurings.
We can support with development and
implementation of restructuring plan
which improves transparency and
fairness to all the stakeholders involved.

www.kpmg.or.jp
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City-Yuwa Partners has a

broad range of experience

in the area of bankruptcy

and restructuring.

City-Yuwa represents

debtors, creditors,
sponsors, investors, suppliers and other
business entities in restructuring and
bankruptcy matters, including civil
rehabilitation proceedings, corporate
reorganization proceedings, out-of-court
restructurings, bankruptcy proceedings
and liquidations. With the combination of
lawyers across many practice areas, City-
Yuwa provides efficient services to
address the various needs of clients. City-
Yuwa's experience covers a range of
various industries, including
manufacturing, retailing, construction, real
estate, leisure such as golf courses and
hospitality, including hotels. A large part of
the bankruptcy practice involves serving
as trustees and court-appointed
supervisors for bankruptcy and
restructuring proceedings.

BAKER & MCKENZIE

Wt 55 B N ARk 55 K

DU« 22 U ] o5 52 0 =1 55 iy AR ot A AL B W 5 o
PRl 55 % 52 A B A =5 5 1Y L R RT L
AE, AL R H A E A RO R, LR R
WS HAL (35 E A AT AR S5 B0 Y
AR RO PR AR 5T o AR A il A 41
R R BRI 2, FRAT 85 558 K [ bR R e
g5 FIREEAT & R LB FMRN T o

M 55454k

WhosHZH (BB RETE 5

HAYEE (DIP) FhE

W 3ee% (U455 T 6JBY
R . (N ERFE J)
(b Ll

The Prudential Tower 11

fEHIX2-13-10

H A K

100-0014

[1if: + 8135157 2700

: +8135157 2900

www.bakermckenzie.com
www.taalo-bakernet.com

TMI Associates

At TMI Associates, lawyers
with high expertise and
extensive experience handle
corporate turnaround and
insolvency matters by leading
our teams and by closely
cooperating with other
professionals. The global
network of TMI Associates on
which we pride ourselves
supports us in handling these
matters, and furthers the

interests of our clients.

ASSOCIATES

Fax: +86(0)21-5465-5745
www.tmi.gr.jp/english/

Refreshing advice
— BEETEDRED SRTXIEET

BEEER. ZNHRTEINTHSH TIiEZRS5E Y.

=YY TREH EIRRAT1—TUI TV ADRERZEF AT LT,
KO ERMDFVEEREDZIEZLET

FIeZ D EOMBERTICAIS . ESEERT DT —LZHERL.
BESEOREN SRTETZ b—FILTYR— ML ULET,

BREESEEEAN—TY
T100-6211
RREFRERADOA1-11-1

N T4y oEYF2U—TAIRNDOAEI
www.tohmatsu.com

Deloitte. -—vY
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NAGASHIMA OHNO & TSUNEMATSU MR E S

. AN v AT BAEFRSEHERFIRITE12E32E Ark#fEKE  HI4 107-6029
%% jti? '%;IVA (£{$$?”Fﬁ BiE: 81-3-5562-9260  fEE: 81-3-5561-9711/12/13/14

Email: eapg@)jurists.co.jp
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Room 704, Sun Wah Tower; | 15 Nguyen Hue, District |,Ho Chi Minh City,Vietnam
AT M Tel: 84-8-3821-4432 Fax: 84-8-3821-4434
W Email: info_hcmc@juristsoverseas.com
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W OATRRL /T, SRR Unit V808 Pacific Place, 83B Ly Thuong Kiet, Hoan Kiem Dist., Hanoi,Vietnam
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T A B U S
NISHIMURA & ASAHI
A EEFE SR EURRES
T AZ O EXEEREFRET IR
FNERL ST P REBRERSKE
ERREHNGEEEREIME S,

RRHAE
Bi4R: 1020094 ZERBTHREAXZEHAR] 3E 125 LRHTAE
Tel: +81-3-3288-7000  Fax: +81-3-5213-7800

AL FAE ( Nagashima Ohno & Tsunematsu NY LLP ):
Carnegie Hall Tower, 152 West 57th Street, 37th Floor,

NY, NY 10019-3310, U.S.A.
Tel: +1-212-258-3333  Fax: +1-212-957-3939

http://www.noandt.com/ info@noandt.com

AXBRA : FHMTF. Z L8 (FIBE—FREITR)

www.pwc.com/jp/advisory

Global platform.

Global perspective. We provide support
in all aspects

of your business
Bingham is much more than one of the recovery
largest law firms in Japan. We are also
one of the world’s leading law firms.

Our 70 lawyers in Japan — including 65
bengoshi — work with 1,100 colleagues
in offices worldwide to address
transactional, regulatory, environmental,
litigation and other matters for many of
the world’s largest corporations.

bingham.com/Japanese

As aleading firm in business

recovery services,

PwC’s highly skilled and
experienced Business Recovery
Services team provides professional
support in all phases for
underperforming businesses.

pwc

PwC Business Recovery Services

Business recovery planning support

Coordination with stakeholders (financial institutions, shareholders etc.)
Sponsor selection and negotiation support

Implementation of business recovery plans / Monitoring support

Crisis management support

Bingham McCutchen Murase, Sakai Mimura Aizawa—Foreign Law Joint Enterprise

Contact Us
PricewaterhouseCoopers Co., Ltd.

TEL: +81-3-3546-8480
Email: consultants.inquiry_mailbox@jp.pwc.com

©2011 PricewaterhouseCoopers Co.,Ltd. All rights reserved. In this document,“PwC” refers
to PricewaterhouseCoopers Co,, Ltd., which is a member firm of PricewaterhouseCoopers
International Limited, each member firm of which is a separate legal entity.
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INC.
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FRONTIER MANAGEMENT INC. #5847

FRTREEARE 3-2-11 #ATHFABRILKAN S5 &
TEL.+81 335141300 (&E#1) FAX.+81 335141301

http://www.frontier-mgmt.com/
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MIYAKE, IMAI & IKEDA

LAW OFFICES

Shinjukugyoen Muromachi Bldg.
5% Floor
1-8-5 Shinjuku, Shinjuku-ku

Tokyo, 160-0022 Japan

TEL: 81-3-3356-5251
FAX: 81-3-3356-5255

y-ikeda@m-i-1-law.com

Fx U AR A IR T 55 P

Shanghai

Tokyo < Beijing -
Marunouchi Park Building, 2-6-1 Marunouchi
Chiyoda-ku, Tokyo 100-8222

tel: +81-3-6212-8330 (public relations)
email: mhm_info@mhmjapan.com

www.mhmjapan.com
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