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REV. 765, 777 (2005).
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T RAE o SO - BUE ARFIE SO AR Az 0L ST AT S8 A AR
RZEBRTANEERRZAR/TE  REERFRABR  /FHH
ERETRZ (AR THER, F—~OKE=1) - REEF -
WA "THER, F—F~—GE—FARE: "HEAFARSHLY
EZATR LAEMBEARGHEHER  EXTAFETIEH
EfE RRERFHABR  HAHBREMBETRZ : —  FZTHK
ETBEREREERN A MRS TREMEZES - SEHEA
RHIBE BRERBEIAMAERHEREARS (UTRAERS
—ANGF_FARE=AR TREFRS ) ZEHF o = BEA
PATRER RERRZeBR AWM EZHE TRESFRSZ
REH - = MHARBIITAT > REEATNKBEERSZ
B o ) B2 RUE B E A SEAR 3 AR AT 2 2 B JE IR 44T 2 R R A
EHE BEAGLA=HENE REERAMSTIRZ > UK
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ABE > BRI —F2ZHAE (AR THER, F—~—hKFE_HAE—
) o MEZ EMHARBEAZARA - FL 8 HEEH B E
AZEF IR B EAF N R AR B R ST R A
BREALFIRE  BHEHER XA ERAHEREARLS ZE
B BEELASZEZAEB AR AT R AL -

o REA TBER, FoANZRE—HEALE : T TATH
(LB A RHREERIEREHEZATAR/R) » REERTH
W RRARERBESTRZL - —  BUE AT AR 055 B 46
ERFHRZATH - BEUREARBZTAER  RTHZERRE
ZBh mATH_ERZETHAR : LIATHRET A
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HAR THELZ, HREATHT AR ZREERHERTFFHE
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N ZBHARERTFTREERFIEL BT HMLE  TERAE
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Nz W ETUSHFEEZEEER  OF NG A5 %
BRI c OFNFHFATIEREE OF AT ETFAEREE &
o @D G REEF Ao
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PIEER BRI FEHZHR - ANAFAHTFAT
ZHEERRERFFRESGIH - BN MEASRER A
BE 2w BAT B2 BREZ T AT GE Rl ER LG8
ARENT 2 EHES HEE - RS 2 08P o - BAF
FEBETYEREDR THER, SRSHFATAEFAT 2 EH
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NFZHEREIESBZE VLR ESH AT AN LEREA
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SlREFERFATS REETR S ERADRIHEMNE A
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—EEGRE R EAETEAN T2 B A A EE S E R E A E
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FRE BHRERESRERARLEXRRBEZHETSHF
B RRAAL  MaFhEHEwmszt bt REHABZRRE
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JEEEZEERINL  RIMEBR AT TRRAMALXBRBHES
HETEHFRE  TERBRFETZZENE  EHAREMGRLE
BEHESHERTIEZERTE  TETREERBT LA
Ko MEREFETZITRLKE -

HR - HARTHER SRHEREATEREEZEE KM
REXMMERD ZTRRBMTHARANRE - REERBE S
NE—FAMBMAR R T EEE  NHRRBERTFETZRER
BRAZHZATN - JERES 2L -

BH > BARTHESR BRAACSIRHEERETRRAEA
TRATERAE  HERRFETH LT AR EA TR EREZE
o s R LR G & B RR R - DLHEE B R X R R
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B2 ZEAHI R BRRIRR

FEAE+AELBLIERR  R—NANFREBE —HFAA
P2z B A T BE % ) (Bankruptcy Act of 1898) o JL 4% - ZE—JLEC
NERBEEEHA "HEE ) DA GHHAR—L=0OF 28K
RAEM MBAETFEET —FLLXEFTEHE - ER—AEN
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FHA THEE ) ZBE BRARE—NIUNEBH "THEE, &
TzEZRBERGE  TENFLIHHNE - H#t > LEQ RN
ANBEE -~ —HNASNF - —HWAWEFR=OORFMABGERA "8
Bk, REBEZRZEEEI R HIRXEREIFEHLED
PR  EL 2B Z 0 E AR E (US. Trustee System) -
AL A R A E B EY
EEMA "HER, 2BAMEEE  HIFEAZERAR
—NENFZRBEE - ZRBGEXEHA "5EEx, S0 s—F
$=-% FREF FLtE FALE - E+—F FT=FRFTH
FEENZ LKL BH THEE ) R ANNEBCER BRETE
ToF TR RMEFZIHERTF 4 AR ETEE T XEH®
EZFA,  MEHTZAEZBEBAZELE —+ )\ 4 (Title 28, the
United States Code) o X AZOORFBEHH "shEX, & &
¥EFT_FzREAFEEN PEXFTHELE "HIHER
Foo¥kBWE XZEWA "HEE RUE—FZHBEEEED
FHAEF WA ELEBAFEE T —4 (Title 11, the United
States Code) - *4HNF L F—F "R, F=ZF "EH
RE  KRERLE "FERA BHALHRENE, S=FAHHAHR
FoRAAREN  RALAAZQNAREEREESEEER
ZEHERERF  c EREFLES "THHEMAF, (Liquidation) -~ %
NEAE "HITBMZHE, BT —FA T EEHE
(Reorganization) ~ &+ —% 4 " HEEFRARTRERNEHEZ
RHAE,  FT=Fh "HEERANEAZEHAE, £+ I
ThTBIHERF, c MANEEBA "THERE, 2&4 05 EH

1 See JEFFREY T. FERRIELL & EDWARD J. JANGER, UNDERSTANDING BANKRUPTCY
136-42 (2d ed. 2007).
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HIFzEHERFRMS - EWNERHAR L5495 - L5 o
R ERARFREER AR SRR E BRI T a8
£ A2 EEY
— ~ B S HS AT
O Lt EEERE 2 AR R IER

ERHESHRRYRBEFEAREREAZEERT  HEFHE
BFzsstt  BURKNBEEZHEZRBEH R AENL - ZEHE
ERBEAMAEEEA  AEABS R T ERE P2 ALY HR
fREBH# " B E % ; ( The Bankruptcy Reform Act of 1978 ) # 3%
T EEWAN S —F2 HE EE# (subject-matter jurisdiction) ** o
WAREERZEERHEEBHAKEERZEEERIEE  H#
B+ ma®o

L—HE/NEHA "oEE BENZEHER

ERE S XBER—ILENFEERA "TERE ) DAl Hivd
XEEHESHIRETRE  TERREALHBZTE  UBHEE
iR BEBEZHE #5852 R—ILEN\FBEHA "5
Bk, LAl RERHA "THER FNGEREREERZE
FIRE  BIAREHAARESTHLEFREERARBEAFZEE S
AR EEM - DFHE L EE (affiliate venue rule) - H 1% A%
HBERLAARSRETFES - §% - E— LM M FIn re Realty

42
See BRIAN A. BLUM, BANKRUPTCY AND DEBTOR/CREDITOR: EXAMPLES AND EXPLA-

NATIONS 94 (4th ed. 2006).

43 28 U.S.C. § 151 (2005).

44 28 U.S.C. § 1334(a) (2005).

4% 18 U.S.C. § 152 (2005).
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Associations Securities Corp. 7, %46 B AERE THEE F—
AL FEAWT - R E R AT R EE R
FHNBNF 2 EEEY  HEEHFEH RN LHAZHE
ZHGAMAREFEEZEEE  HRATELEH AT RESYS
IHEFERHANBATN L ELSHTATAERY Lk H—
WM FIn re Penn Central Transportation Co. 2. % » AN X & F
ZHWEARG - ARG H T AL TR — LSS 7R
MEAEMZT S DRAOERABFEREZIE  AYENER
AEEBZFEEG  ThHIhRE L EREER HEBERHA
ARESHZHEERHARBAG 2l E ST Ay Fig®.
2—NENEBHERE _FTN\EE—NWONGEHREZ L&k
EOEEMARERELERFHERE  K—ALNEBEZ
LEBAERE T N\GEE—HONEREY® B ZEAF 2
B EREFATEMENERZHA R T AR LA ERML L
BARLHGAE (affiliate) Z BB EBMHHT LB 2% R A%

46
47
48
49

In re Realty Associations Securities Corp., 55 F. Supp. 546 (E. D. N. Y. 1944).

Id. at 547.

In re Penn Central Transportation Co., 372 F. Supp. 981 (E. D. Penn. 1974).

See 28 U. S. C §1408 (2005): Except as provided in section 1410 of this title [28
USCS § 1410], a case under title 11 may be commenced in the district court for the
district— (1) in which the domicile, residence, principal place of business in the
United States, or principal assets in the United States, of the person or entity that is
the subject of such case have been located for the one hundred and eighty days im-
mediately preceding such commencement, or for a longer portion of such one-
hundred-and-eighty-day period than the domicile, residence, or principal place of
business, in the United States, or principal assets in the United States, of such per-
son were located in any other district; or (2) in which there is pending a case under

title 11 concerning such person’s affiliate, general partner, or partnership.
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BEH MEAREERHOLEEREEH L LA R 2
Z FERRBABERIRE KRGO EIHESHETRA
—HREE  EEBAETRHRELHBGLE  WHEGRLEY
HEEGHEEALMREZ R UEBABHALHE 2 %K
BHGE o FH  RERBYNBE AT N KB
BAE] - BEHAE HBE E R A A SR B - Al AN
WEZ AT BEWNBEZ W E SR RERE  FE - &
Mz EHAG  EHUBAFNCHAEEERRRBHNHE 2T
W E R FARNAYMNGE W5 E & R EEE o B
o EOEEEHERE AL ES A RER LB E R RY
HAgef  SEEEETA KA # 2 0E (venue hook ) - i
ERBAHEBE IO REERE SR c ERERG L
¥ O HEAZHELE FEABETANE  OLBRMBERAHES
ABBATH R MM B20%0 E 2 S8 o QW EH AR K EE
R A T BT R AR20% 0 b ST A
S T4 AT 5 BB AT SR R HE I AL 20% L % o Q)R R4S
B RS EHMEBAATEY  NRESHH HETLEL
HHEHEBALTLEE - OREERESHE  CREEEHA
ZRERTHLHHEZ 1Yo

ERL ¥ALLERBTRERESERERES  HEY
MES 2 BEE EHHRLE I HERFHA—FEERE

S0 See Melissa B. Jacoby, Fast, Cheap, and Creditor-Controlled: Is Corporate Reor-

ganization Failing?, 54 BUFFALO L. REV. 401, 404 (2006).

51 See Lynn M. Lopucki & William C. Whitford, Venue Choice and Forum Shopping

in the Bankruptcy Reorganization of Large, Publicly Held Companies, 1991 WIs.
L. REv. 11, 22 (1991).

%2 See 11 US.C. § 101(2) (2005).
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B HRAR—AE TEXIAEBAEZHGEZBERRZER T
FRERBERECEREZLRBREE - BHABIE - B (TEH
ERFZFARE - XUEBAARNSEEEHZHESHAG - K —
HE/NFG R A BER KL - K0 0E S (- F BB RN A
T ER KA R H# 5 %EFE ( Southern District of New York )
GEFE  EFRNOFERIEMANTER T HIRE B EHFD
TR FUOE 18 14 R 1 48 1 TN B0 40 37 o TR ™Y o
OfzeEEE

A A BRBENGA ZHEZHLNERATEBEZR
B EAFEH AT ARBENT ZHESHRRBE —HELRF
B oAERNETHR—FREE A o REEABAFHLE —+
NRE—T— R ES R EH A (venue) 2 % F HH —
BUHE ZRABBEEZAERT UMW "THAHERT
# H| ; (Federal Rules of Bankruptcy Procedure ) % —O— 4 & % (a)
ERFEOESE - Bet "HARELTFHAL, F—O—NHEF @
ARES  ENRABBEREY —EHE EREBBELR

%3 See Harvey R. Miller, Chapter 11 Reorganization Cases and the Delaware Myth,

55 VAND. L. REv. 1987, 1991 (2002); see also Robert K. Rasmussen & Randall S.
Thomas, Whither the Race? A Comment on the Effects of the Delawarization of
Corporate Reorganizations, 54 VAND. L. REv. 283, 283-84 (2001).

o4 See Theodore Eisenberg & Lynn M. LoPucki, Shopping for Judges: An Empirical
Analysis of Venue Choice in Large Chapter 11 Reorganizations, 84 CORNELL L.
REV. 967, 979 fig.2 (1999).

See 28 U.S.C. § 1412 (2005).

Federal Rules of Bankruptcy Procedure (2010), Rule 1014 (a): DISMISSAL AND

55
56

TRANSFER OF CASES. (1) Cases filed in proper district. If a petition is filed in a
proper district, the court, on the timely motion of a party in interest or on its own

motion, and after hearing on notice to the petitioners, the United States trustee, and
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F- 2BEAZEBLEFERE T EE : LBEEA - B ALK
ERFzEEWMS  LEFAHERZERLME (proximity ) o 2.
BAMEZ AR o 3 BLE MM EEY - HEELEE

SR THARERFRN, F-O—NEREGEREY > b
XEEZHEEFUHLINERATRERE - A ERA M E T 2 H
BrarAa B R ERANTF2AEsEEAZLMEF (in the interest of
justice or for the convenience of the parties ) - J& i & 41 % 3 il 7 &
XRFEITHERF L ER  URERELETE LR > KR EEH
SEHETREE HthERESTHEE T LMK -

other entities as directed by the court, may transfer the case to any other district if
the court determines that the transfer is in the interest of justice or for the conven-
ience of the parties. (2) Cases filed in improper district. If a petition is filed in an
improper district, the court, on the timely motion of a party in interest or on its own
motion, and after hearing on notice to the petitioners, the United States trustee, and
other entities as directed by the court, may dismiss the case or transfer it to any
other district if the court determines that transfer is in the interest of justice or for
the convenience of the parties.

57 See In re Windtech, Inc., 73 Bankr. 448, 451 (Bankr. D. Conn, 1987).

%8 Federal Rules of Bankruptcy Procedure (2010), Rule 1014 (b): PROCEDURE WHEN
PETITIONS INVOLVING THE SAME DEBTOR OR RELATED DEBTORS ARE FILED IN DIF-
FERENT COURTS. If petitions commencing cases under the Code or seeking recogni-
tion under chapter 15 are filed in different districts by, regarding, or against (1) the
same debtor, (2) a partnership and one or more of its general partners, (3) two or
more general partners, or (4) a debtor and an affiliate, on motion filed in the district
in which the petition filed first is pending and after hearing on notice to the peti-
tioners, the United States trustee, and other entities as directed by the court, the
court may determine, in the interest of justice or for the convenience of the parties,
the district or districts in which the case or cases should proceed. Except as other-
wise ordered by the court in the district in which the petition filed first is pending,
the proceedings on the other petitions shall be stayed by the courts in which they
have been filed until the determination is made.
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o BESRESRAEE B < B OFEF LR

OF[F) RIEHEF]

RER "HAHERFAL, F-O—AEEO)HEMZ? - B
WA EH AR A A LB AT EEE (joint administration ) H
Hlo BAMEMELLEFMEY  HRUERFETIEARTEL
LEENHMEM ZREERT FRILE BB - 2R LT
Bz EBHESHAERT LAHER  AYAHANERF ZET
WERBFEE - IBERRE  TEREHEAERLILE i
AZ BRI MR R EREEELRT  TERT L BEFE
FREHMBEERE LEFZAMHRE RABE-—S@2 %%
(docket) o phob - mAFEE RIS T~ % B FHE A KH A E %
AZEBRAL  BRALLERARE®SK  EHACEBREEFE
— B EZHA (trustee) - DUREEBHERF L BITHE

%9 Federal Rules of Bankruptcy Procedure (2010), Rule 1015 (b): CASES INVOLVING

TWO OR MORE RELATED DEBTORS. If a joint petition or two or more petitions are
pending in the same court by or against (1) a husband and wife, or (2) a partnership
and one or more of its general partners, or (3) two or more general partners, or (4) a
debtor and an affiliate, the court may order a joint administration of the estates.
Prior to entering an order the court shall give consideration to protecting creditors
of different estates against potential conflicts of interest. An order directing joint
administration of individual cases of a husband and wife shall, if one spouse has
elected the exemptions under § 522(b)(2) of the Code and the other has elected the
exemptions under § 522(b)(3), fix a reasonable time within which either may
amend the election so that both shall have elected the same exemptions. The order
shall notify the debtors that unless they elect the same exemptions within the time
fixed by the court, they will be deemed to have elected the exemptions provided by
§ 522(b)(2).

60 Federal Rules of Bankruptcy Procedure (2010), Rule 2009 (a): ELECTION OF SINGLE

TRUSTEE FOR ESTATES BEING JOINTLY ADMINISTERED. If the court orders a joint ad-
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AERFERAEEZZHEBA - NRASFIREHEZ HHAHRY
EoREEF Rk THARELFHA, F—O—AEEOL)EH
2N E AU G R ES R TR RERG
GHEREKBREOERE  LEBRHRT
OEHETIE
LEHERLEABHELE T —HEF—ORKFQERR
LEMBERS T HE O BHREZ LR ESHSY
B R AEABHER  TH—ARBERHEZ 3
DB — kBB R BRI E AL TR ARRE Tk
WA EATH S o M TR £ B A6k %+~%%~oﬁﬁ%@ﬁﬁ
% BHERATHMEBEEA R  REALNELEE S - £
T a4 BFRHEE o T%E%L %E%%Wﬂ%ﬁ?%ﬁ
(equitable power) ® BHNELEELAEHEZ S BAE
BEAGHZ AL o Pl E B AT EREAT EREuER - 4 Y
AEEEZ NN EREG LEANE LN SR L FRLEOHES
( substantive consolidation ) = j& 7 # %% o 3 vk 2 SiE Bt E B
BATEERAGERETE - LAURF A AR - AEEHAT
HUBNTZEERABAMG  UTEHEHEHEA  FEEERE

ministration of two or more estates under Rule 1015(b), creditors may elect a single
trustee for the estates being jointly administered, unless the case is under subchap-
ter V of chapter 7 of the Code.

See 11 U.S.C. § 302 (2005).

See 11 U.S.C. § 105(a) (2005).

See CHARLES J. TABB, THELAW/OFBANKRUPTCY239(Zded 2009).

FTJ)F”* 2] )3 AR e ?4?5' 1% 'it%lFf’“  HY R S KE—J%"J:&
o FpREET ?'Iii%%k e & JJ Fipl TV URE JJ ’FE'FTJF IR s > A
FH}iﬁyﬁﬁﬁﬁéﬂﬁﬂ’ﬂQ# » F1160-168 » 19977 11%]

61
62
63
64
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SEHEHEH YK - D3R EEEE (duplicative claims )
MERERF LN EE FTRLIUSLEEZEERELLERE
—{E e BRI o

LEWH THES HARERRESRERTEERAGE
B AP L FEFES  REARLAAREEEELSERY S
Dk R RITE R RE AR EEH - £ AN RS
B BHBMAGEE REME - H TR EH— L = £ Stone v.
EachoZ £%° T E@#AANALEB 2 HEEHES « AN —IN
O%In re Vecco Constr. Indus. Inc.Z,%67 | EAR TSN A EE
THEALEERESHLRBRE AR EHRNEATET
N ZHEEHRATHEAOHEE  UARIRAT L RERS
BaBEEZHE  BUSAE TR

o R EH Bl AR TR A B ENTE  FREE
AAENRBGREGHEZAN  BAFREZULRTZF A #
T MRHRREMZEAHEY A ERE AR EEY
ETHRAFELEAHEE  HHBEEIFTEEXETHLEA
DEEALTEZEEREAFBRUNERAER - QR FHH B LG
Mk QOEE—BEAGHREZUEN OFEREB WL
RERT - O ELLETMAEF ZRTAHE L2 —BE - ©FNF

65 Stone v. Eacho, 127 F.2d 284, reh’g denied, 128 F.2d 16 (4th Cir.), cert. denied,
317 U.S. 635 63 S. Ct. 54 (1942).

66 See Joy F. Conti, An Analytical Model for Substantive Consolidation of Bankruptcy
Cases, 38 Bus. LAw 855, 856 (1983) (“Substantive consolidation is a judicial doc-
trine which, with one exception [inapplicable to corporate bankruptcy], has not
been codified by statute or embodied in any rule.”).

2; In re Vecco Constr. Indus. Inc., 4 B.R. 407 (Bankr. E. D. Va. 1980).

1d. at 409.
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REMGOENEHZ G4 BRERMGIEE - DEELEE
BRIz EEESE 256 ERRELFY

R EBEE—L/\OFIn re Vecco Constr. Indus. Inc. 7. E - #
HERERTRATEEAHIEL LHES  AHAARETG2E
B RHE  BAEEEZ W ERGEERAM L T%E - LAY
EEAABMNENZ R o JEEFEF - #ln re Vecco Constr. In-
dus. Inc.Z %% BITERAULH AT L AHB 8L MY
ERATEBAOMHAEHRAZAEEL - LBTE  TERUTH
AW EBRAS FERABREETERTE ZHERE &L
PHE  NEALEEHERATELAGEBETZHER]L
BHEES c ETRMELEZERERAGLENFTRE £ #
BB ESHRTEREAM  TRESEZEMAZMEF o il
ARELAEZ G ERAHELEERBHELE  AAREL L2 fF
BARARESLEBH ELC LRI T RS AHEEL Btk
IUERABLEEAARELE X G ERAMGILE  BERAH
B2 EEETH -

2.6 EE YN

EEGRALEEZHESE  #AOHRTHESEZRER
EAYRATELLOGEE HFELAZBEREIEHTI=
FOBERELALEZEERAFELH  THLBEEANTH
o QBERELALEMZEHREBEMK - OUR—LHTAEHL
FEHRREEE L B A — o

69 Id. at 410.

70 See Conti, supra note 66, at 863.
& See In re Snider Bros. Inc., 18 B.R. 230, 234 (Bankr. D. Mass. 1982); In re Donut

Queen, Ltd., 41 B.R. 706, 709-10 (Bankr. E.D.N.Y. 1984).
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HkBz  —HERa A RAEEEAMHERE  AERAEAZ
MR REHTREEEREL v THESHEwRZA®E  H
FEHWBAEN BT AGFEAZITATFZHSE  MHE2EGEHE

FHATZE EHeHEREERABGLER G EDSEGE
ANZHEF - Bl RERK2BFRHATEATFTZHEZENT - &F
TREELERELAEZGRARAGZREZEERLE > B
EEE B EH 28R - A LB In re Vecco Constr. Indus. Inc.Z,
£ AT RAM o B2 F£— L\ FIn re Donut Queen, Ltd.
ZET AR ABFWELLE L HENE (estate) I EHA L
BERERFER  WEFTHBUEAFEFEL RARHEEXGZEEA
iz e bRD o BEAGEAEEGRE LR ELX AR
ZAEETRG  EEABXAEAETERAGHEEMAESZESE - F
o FRERATEUAHEFEZESTA  BERTRATHELS
GEEREZBEANRATREAHEERAZEE  XHA
FREAHERZAE HIFHWEABELTAREAZITA
Tz R BHEREHEAZRAT  BTEERE AT ELAHEHE
47 Ak

HER REEGHZRENES  FTEHEEMEHESEEE
FHAFRERREAREEHESCE S HHEHE K LURESE
BEHRGEEEHZERAEER o flinE — L LFIn re Gulfco

2 See In re Vecco Constr. Indus. Inc., 4 B.R. 407, 410 (Bankr. E. D. Va. 1980).
73

In re Donut Queen, Ltd., 41 B.R. 706 (Bankr. E.D.N.Y. 1984).
“ Id. at 709.
s See In re Continental Vending Machine Corp., 517 F.2d 997, 998-99 (2d Cir.
1975); see also Stephen J. Gilbert, Note, Substantive Consolidation in Bankruptcy:
A Primer, 43 VAN. L. REV. 207, 225-26 (1990).
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Investment Corp.Z £7° - B3l a— B F TR WA HEE - HAE
CEFRZEERAGEAA - HEHBAHERAR—ER
B UREIEBRBRARG ZBR A > L EHEEEE DM
3})@(}77 o

B ARG ECEMzANNGETS  Ew L ERTHEN
A EEMERL AR 2 ERERES  FREAMER - LERHE
HENSEEAFERER 2N EHEAERTI —EYE - £—
EHEBHESCEM 2B R AN EE - BRI EEAZE
oA E R L ERENER BHEE ST HZ A B
B WA BB EALREE ST A FE A E LT AR
S AEEREAHMERNHEEER  HEERERENEZ
WK BIETE Hb o WREANSERALTERTEEH
MERESCERTRG c L= THBHELEMZ WA EHRET
BHAGMEERE LEHHREAREAERIMAZfGE B2
EREEREZRD  BEL2BEHEAZAE - flE—HLEOF
In re Flora Mir Candy Corp.Z. £ » BIsl A% F A5 HE AT 25
HEEBE AP mH B - &2 ko3 &% AR I ( misappro-
priation ) ¥ EME - FWREEHMEAHEELEFD o

JEFEEH  WEFNHBERESHERLT LR REHESEA

76 Fed. Deposit Ins. Corp. v. Hogan (In re Gulfco Investment Corp.), 593 F.2d 921
(10th Cir. 1979).

" See Fed. Deposit Ins. Corp. v. Hogan (In re Gulfco Investment Corp.), 593 F.2d
921, 921-22 (10th Cir. 1979).

8 See In re Food Fair Inc., 10 B.R. 123, 127 (Bankr. S.D.N.Y. 1981).

& Flora Mir Candy Corp. v. R.S. Dickson & Co. (In re Flora Mir Candy Corp.), 432

80 F.2d 1060 (2d Cir. 1970).

R.S. Disckson & Co. 432 F.2d at 1063.
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FHEAFEZAG S —FRTME - RHEEHFZHFRET
oA EREAZMENMEABELTMHALES  TRHEEAMZ
BHLETHB > ERBEARRRLSNHEEAZREFEFEMR
TV ERBAZTEEN Rz FREHBERESFHENT
At FREL e o QT B BE A Z B E KR E R & 0F i — 18 5
EE PRI - H I A A B — (B E ] o

=~ WAEEE AT AR 2 HE

Blot 2 BEIMA "B EE ) ZRE BHAEULEH AR
BETRZHESH  RTEREWERT EARETAHIRE
[EH A EZTHEALERGEENE (estate) 2 FBETEZH T
HRAEELARE  LAHARGALEZHESTHZHAREN

o
VY9 ~ BAGRISE I IR 7 & R0 SRS

EREHARBEZERAZLE T —GRELEZIFEEAER
(liquidation ) - B EM B BB EZXTAGTERE  FHAREL
HRBEMEZ ERRHE - HERFHBE  ehEEHAHE
Z=t A (U.S. Trustee ) 448k — & FeiF 2 A (interim trustee ) -
HEGEATRGEN-_THANTHAEZRIFE  RFEE
— B ERBEZHEA  EEHEACHEZET  BEZEANLL
ERBEZHAY

BEXHXAERERTFY  HEEZERER ORI RE -
BEGRHAZHE HAERHGAZLHBRA A EHERRETEH
WMTE - LELEERT T RRKA T H 2 GHERATHERE

81 See 11 US.C. § 702(a), (d) (2005).
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W EAREN AR EZREARE AR RERIHEY - O
ﬁ © R B B B 3R M AR AR AR AL A 6 B BB AT A
COBEFHABRBEERRBEFZREHHNE S FH
@%A$¥“ @47 T M, (avoiding power) - B4 AT H
EHATHZRZHRAEBHEHEATH ZZL% - @B EH AR
RERFEBTAT IR —ENEEHAEAREEL BB Y
B EHAR A2 TRIELEW , (preferences) - I [EE T
BEWFEN TRAZEBAREDS  MEGEHARHERFBELN
CEWHESE  EHERFEERAZAGTUFERET RS L
MERAERB 2 FEHMSE KA %KD (fraudulent transfers and
oM@Mm)#ﬁ% 38 B B EOH M A BT RS 2 i
EY cNBEFHAGEIRARERFHSLNCRETZES AR E
A RN B R e k2 R IR R Y o ok A T
K A% (unperfected ) # - TEH B EHEY D EHERE

82 See 11 U.S.C. §§ 542, 543 (2005).

B See 11 ULS.C. § 726 (2005). [t &t (6 S ot 1 (JABAZ B » 1 52 B
R 0 LD 82 580 b 53 -

B See 11 US.C. § 721 (2005). 7+ Bt L Apf o247 * R G
) S P O v'“@#%é%ﬁv P
M0 FAE S AT RS AT R Y A

85 e 11 US.C. § 365 (2005).

% See 11U.S.C. § 547 (2005).  BEH1 S IFAEIER .V [l * 55 0% 0 P
Fﬁ%l’f * (insider) - ']JF TR (0 b ST s L e A I
oo F (i FATEHp FTAF FE Elk"i*‘ﬂfﬂf ’ EI?J%Q?EAE'@@UI??%*W
(617 e 1T N = SR JE“‘*‘I?MJ‘ VR R ESEE T R A, o N
w‘ﬁ&ﬂ%%??jﬁuﬁ%ﬁﬁkgﬁyﬁﬁ’ﬁﬁ%?ﬁmﬁw%%

L, TR F o R b

68 See 11 U.S.C. § 548.

See 11 U.S.C. §§ 544, 546(b) (2005).
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ZRERRAMNG o P EEW "B EE HAEHERFH
WA BHBAEERETERDEAEHEL LB ET S (fra-
udulent transfer ) - s A 734 M Gk - HIVEH I 217
A E BT 2 R MEIT & (preference) - A% FEEATEZH
Z M RH B E (avoidance) - LIEHBE BB ALK E
BE  REABHERET—HBFINNGEEO)ERES  KhE=
B EN  ERBAAREANRZBBTANESAETSL &
MEBREE  WETHABTRL

EEWAH THE S ) TR A R E TR AR
TRAMZEE  VEEAEEE R  EREEARZAT L
oo 2B THEE ) WA EL L (affiliate) 2 % &4 ¥ &
2% RE AA20% 0L A kR B A - B
THER, LB EHERERG ERAMBWHBEA
(insider) ~ TEKREHLESE  FEAE  BHHBEILEAY - F
ARG LE (affiliate) - REMGELLAFEHAEL - AHHFEL
¥ 2 W H A Cinsider of an affiliate ) % o {k % B W # i 42 4 +
—BEANEREOELORE®EREDY  FEBARELE
FUATHE—FHHBEHEAZLWTEEA  BREOHAR
EOEMAEHI)  FTHEEABENL - EWHHGEARBELZ
EHMEGEN  BREBEHRUERT - LEL BT HFH
R FHEEHAZTERE BRI EH  HETHARR

89 See 11 U.S.C. § 544(b) (2005).

0 e 11US.C.§101(2) 2005).

9 See 11 US.C. § 101(31) (B) (2005).

92 See 11 US.C. § 101(31) (E) (2005).

93 See 11 U.S.C. § 547(b) (4) (B) (2005).

o See Elizabeth A. Orelup, Avoidance of Preferential Transfer under the Bankruptcy
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REATHRBITEZGRE - MERAHELAFRLRELE £
F OHEARENHABRARAMZHEAN B HEITA - HILEH A
FHRTERATREFH AT RNITBAAUISNZABTHNEZR 7
REXFAALBEFHEREZATHE > UWEEEREH A ZLEH
BT AR A E T R 2 8
h. ~ BRI ERE L 32 (B NE L
OEEREIRRZEE

LEFAFEG LHNCE GBI ESNH BN EERAHET
J& W& Al (equitable subordination ) - DLJg H2 B 7 4 3 M 5 # 2 %
R - AL T B RR A EEHFEH— L= L F Taylor v.
Standard Gas & Electric Co. Z%gsﬁPepper v. LittonZ, £ pr# 51 o
REBF FEH 28R B&— =/ %FTaylor v. Standard Gas &
Electric Co. Z £ W B VLAl » EFIE FAF W4 JE A (piercing the
corporate veil ) K T E # 3 ( instrumentality theory ) {F 2 % ¥ &
o RBERHAAHRBE AT Z AR RHERFPATEET -
EEREREZHE > T —HLONEIn re Watertown Paper Co. 7,
£ RUFHAGUT R E R AL - 5 R A ETBEURA E

Reform Act of 1978, 65 Towa L. REV. 209, 219 (1979).

% See Robert C. Clark, The Duties of the Corporate Debtor to Its Creditors, 90 HARV.
L. REV. 505, 560 (1977).

% 306 U.S. 307, 59 S. Ct. 543 (1939). %%Ef‘Taylor v. Standard Gas & Electric Co. ¢
iywwﬁ%’%%%ﬁ%’%Hﬁiﬁ@%@“iﬁﬁi??ﬁ’ﬁiF
[l G & o Fr137-138 > 1988 57 -

97 f

308 U.S. 295 (1939). [f{#Pepper v. Litton &%V (1% /i it SR - [flff]
5 FI139-140 -

f
9% In re Watertown Paper Co., 169 F. 252 (2d Cir. 1909).
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Fl—EH A rA 2 ERTFERNLZR MR E IR AE]FE
—HBERRE - BURA EEARILE A LM AR EAR
FoATHERES - BERERER TH —EHEE - AT EARIL A
AL 2 AR EER B ER T PATEMER - 1 AR SE IO
SBEZER 2T 2R BHABEEAE— T 2T R
E® o # 4 . £ —JL— 5 £ Baker Motor Vehicle Co. v. HunterZ,
%190, g1 2| # In re Watertown Paper Co. 7, £ > #| % » £\ T B E
MEESTEEFAHEBE A ZFAEENFZME -

MER A KRB A L EHER TR EERRERF PATE#
flzskam  HPl ExAMBEZEE - ¥ & —JL=JLF Taylor v.
Standard Gas & Electric Co. 7, £ F1# L 2 % A J& A ( Deep Rock
Doctrine ) - B #E 3% | Frsg 87 F B KR B - T sl A 45l A 5 $HE 8
NEZGHETBREERFFTEET - REMHARGERERT
T d o W EAZE )\ 5] (Standard Gas & Electric Co.) Z f51# JE %
BZE MAARTERR L ERZ AR ERL K EE - & LR
AZFI T AR (TEERZEBARE £ X QF ZHBNEH
ZA—FAFZE EER  KMm AL TE - AlA— A= WA %%
—NEZIEFAT TERBILZEAM  EEAE—AFHAT—
NEZGHAETE  AEERFRET AP HERE - BBFN
AmHRANEFEMAREZ®EE) - FREFAAE (Deep Rock Oil
Corporation ) JE# M, 2% E N E] Z R AT — @I - 7 LHER
BENF Z G0 - RIGHIMAREEZF LT LIHREBE (§ 77B of
the Bankruptcy Act) # € © "TEEFEZBRR  FEELERKZ
MR BE - JER B FTHIER - FA oy HkPrfEsiiME k2

9 Id. at 256.

100 Baker Motor Vehicle Co. v. Hunter, 238 F. 894 (2d Cir. 1916).
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THATELENE c RERTAFNFLLTEEEREZENT 2
EREBETANE  HET L BEEERL B EEEEL L
NFEHBEEZIA - REER T AR EEE BT ERLEY —
MY ERME T ERELE TRASHZIEEER  HHEY
ERREE EREERE A S R AEENT - L% o
BT ERHAREAB IR PETERNEEGE £ L #
B BT LR o R AT B A WS T AR KA 2
FEHGEY  YHELEBERNMNE BRI —ETZHBRLHE
R EEEREEMNBAAT ZEY  BENTSERAT X
HAEZEERRE  BEAGT AT EEREZRERATE AT
R BABREREAXIE  WEGRREEAT EEENT ZE8RE
SRR R EFE A RATHREZE Z2— o At - &
EHEZNE  HESTAEMEENFRBHUEBNNE S D2
BRHHATEE L VBN  RERENGFHET 2B S B AE
G T o T 2 0 B 4 I AR BTN B AR R T AR B
TRNFAREDELSEFELNEZENFFA S 2 RTAR
ERCES S8 S A

£ — L= L& Taylor v. Standard Gas & Electric Co. 7 £ H 3
t o [ 4E A4 B% BY  H Pepper v. LittonZ, % "% » T #5 5 & % IR K 4%
LT kB A AESATHA B AT 2 BT AR ERT
HAT R c AEHAREERR AR ERRAT LAEHTRR
T HERRHBEARRTRAMEEE  FAREEEHELE

101 306 U.S. 307, 324, 59 S. Ct. 543 (1939). = EH » + % FH &ZHE %?Eﬂ'.gl?ﬁ?r
0 2 PR S LY [ BB R R A R R
%t o See Standard Gas & Elec. Co. v. Taylor (In re Deep Rock Oil Corp.), 113 F.2d

266 (10th Cir.), cert. denied, 311 U.S. 699 (1940).
308 U.S. 295 (1939).
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FIEFFURE  HENERTILGFER - 2 AEFEAEZLER -
THEAVARBMEZAZMTAEZEETE AT - A BT AREHF
BETEREHAT AZTARE AEREHEIMINEEEZELTE
B LN EATHER  HAGSIZHEEATEEMEZRE -
B - BEUEAZFEARTREZA TR R AR KRS AR T
BRABRERSNGERAZF G - BANT ATFATRAF EREZTH
MAKBRERNALAREEZER  BEFE LB ERLZH
ARAER  BHEAT R RE TR i A
HE R Z F5k o AFFFR 2 LFF ALitton - B A T E R %5t
AZFBE HATATREECIHFR - KRE-FRA - ZREGIE
#Litton A 7] Ff £ R 2 HAHAT (' o
OEBBFERE+—MRE A —OFFE () ZEFH RFE
FERA—NENFBEEBRS "sEE,  HKRE-I=ZNF
Taylor v. Standard Gas & Electric Co. 7, % K [7] & Pepper v. Litton 7, %
Frgsrz B REAN > BaBAEEE T —HGEL—OKE ()
BARE HERERRNERMRERET S BERAHTEAR
Al oGS EAREthe NN A2 RESH - HALERME
XEBRZELERMCL -2 RBEAEZEE T —HREFL-OKE
(VAR E » BEETAT HEFBREA - 230300 E R
MR AR ERERT S - EREREERE - AAA

103 308 U.S. 305-06 (1939).

104 See 11 U.S.C. 510(c) (2005): Notwithstanding subsections (a) and (b) of this sec-
tion, after notice and a hearing, the court may— (1) under principles of equitable
subordination, subordinate for purposes of distribution all or part of an allowed
claim to all or part of another allowed claim or all or part of an allowed interest to
all or part of another allowed interest; or (2) order that any lien securing such a

subordinated claim be transferred to the estate.
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WEBRRR - BRHEEAREBELWERE - W "HEE, £
A—OBRFCQOAFRALZETELR  LEERKEFEAZT
% MEHBBAWTIRANLZHEARKA LI HHWE AWK
SRR ERIEA R 2 T U H B E AR SR 2
TAFHTALEP

Hi b BHERE+—REE-ORZQERLLETZ
WEREAZER  EEE A ERAGEZFHEF % %R T
BEZ B C o pEREHE 2R ERAEELT - AN
REAGHEBIBEREL TR o FELER B "HEE, &
S B Ok R B 2 4 B ST AR AZ - T AL ZE R AR A P v B AR L
HAEME o B — L N\EHA THEE ) BEW  E— AL LER
re Mobil Steel Co.Z %7 ' - kX EHRR T I ZHEEE % - UL
RERTHAETEREA  LEHALELERERTHTTA
(inequitable conduct) o 2. 7 F 4T % 4b /8 B Bk ol E 15 HE A % 51 38
ERGEHEATAFF G o 3 EHE 2L H %A BBE 2 e —
F'%® o % EE WA REE KL — LIS E United States v.
NolandZ, 2% - H| B /& & & In re Mobil Steel Co.Z £ iR~ =78
F B & o

R EE  ERFETETITL BT LATRZEERS
EHRFETATHEZ ERALTHANE B ER—RYs
THFTABSATAZEED  WELRAEL: LK T

105 See In re EMB Associates, Inc., 92 B.R. 9, 15 (Bankr. D. R.I. 1988).
106 See In re UNR Industries Inc., 46 B.R. 25, 28-29 (Bankr. N.D. Il1. 1984).
107 563 F.2d 692, 700 (5th Cir. 1977).
108 See In re Clark Pipe & Supply Co., Inc., 893 F.2d 693, 699 (5th Cir 1990); In re
Bellanca Aircraft Corp., 850 F.2d 1275, 1282 (8th Cir 1988).
09 517 U.S. 535, 538-39 (1996).
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& FERER FH AEH (fiduciary duties) o 22 E AT R ° 3. 1%
WA EH AMEA— M T A (instrumentality ) 3 4 % ( alter
ego) O BHEHMAREE AL E TR T H LT AZEEE
il ARG BB E A ZWHE G A (insider) &4 F 8«
BEGEAEEE RN DEE R EEAE AR o flm SR
BEEEE NS ARARREAMTTIATE MRk
TEERT AR EHEE B HHEEALE .

I BHERE T —BEA—OBRFCOERELIET
EHEEEAZEE  TEGEAERAGEZEHERF FHAT
B EZ BN BEHEMEAT ML BEEAEELSE - Al
REAGHEBIEERE2T R Aib - $2RAABHATIR
W AT R T AT BT - RS T 2 kR Bl 3 40 A 5 518
N ZNMERS R THEY WA EEATEETT R
FHEME EHERE LY EEIEAR R EFEEALE ZER
o ANERKEFEHRETBLSRARELTR  TETHEM LG
L Ml A 2 3 A B S TR AT IR R o

N~ e wl T IR I o 3 R Resd FH B0

A IR & (limited liability ) #) £ H AT HH T EE
Was g e EMAHREELT AT 2 F(E 4R 7

]

10 See, for example, In re Clark Pipe & Supply Co., Inc., 893 F.2d 693, 699 (5th Cir
1990) (requirement of inequitable conduct satisfied by fraud, illegality, breach of
fiduciary duties, undercapitalization, or claimant’s use of debtor as alter ego).

See TABB, supra note 63, at 724.
12 See In re Lemco Gypsum, Inc., 911 F.2d 1553, 1557 (11th Cir. 1990).
13 See Daniel J. Morrissey, Piercing All the Veils: Applying an Established Doctrine

to a New Business Order, 32 J. COrp. L. 529, 534-35 (2007).
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REZHD  BREAZBEZHAGAREALR - BEAF TR A
( piercing the corporate veil ) R 7E A AF EABZERT @ i
BMEERGRT 2R EZHIL  TRAFNELREL B ILZARRK
KHEREE  RAQAABRRHAGAGEALAR MO ZGHEE
AR FAE A BB - DL R B vk A I ROR IR T R P i
2 TR -
OBRFAREMRAIZER  FBEEA

B RNE E ASRER R EATHER RRETETALTE
B RREAZEHLEREEIRZIE TR BREEFEAFTT
b A 3k AS 3R = # (disregard of corporate entity; disregard of
the corporate personality ) - %8N F Mk K& B E L Z BHR - Tk
N REBER AR —FEEHE  EAFBRHEABAREERE
FoUEFASREARKREMZAG - e HBT T AF
ANEHBE R AL OB LEAEETEZEE  ERETHFRAFREA
TERBERARTERN 2R MERELAZAFGHAFER
o

HAANBEZ L EEERERBREMZHER - &M 56 €&
HZABl s e EEMNAFELRARKEAREET » BF L
AEHRANZERME I AR LA FRY - TAEEE
EZEY o FEE—NLOREFUS. v. Milwaukee Refrigerator Tran-
sit Co. % B GRA  RERRF;ZKEEE - A FJER
HBoEA s BEEEAZBORANAREEAENZE - BT ETRHLE
AL REFHRREHEL R - FENERAGAR L LZHAZA
Mo H s ERLELEERREH AL EEE LA LS

14 142 F. 247, 255 (C.C.E.D. Wis. 1905).
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B-AaBgHAYEEZ EFEEDBREREHRAZMES TR
BTAFZ R BFA TR 28 RS A5
kB ESRNERRTAN  TERETERTATFZLRRE
EAEFBAFLTEREFAT ZHH Ao
JEEEH - BENNTEYREAE %W&Aﬁ%ﬁz%ATﬂ

WA GEREH NG EHRBAT 2 EH G R WBAF ZHEHA
%E%%ﬁJ&me’ﬁ%%&hﬁﬁﬁﬁﬁ$ﬁ%ﬁﬁ%&é
HEBZ S THEIHESEZHROENTEER & E LG
B—EHEEHEE BRI EAMR—ERENE  UAT
AERAHEERA  THEERBHATLARENE AT ZTHE
RAEHE

OBRZAREMRAZERZENG

THREHFARTAYRTRAREAR - TEREHE AT
MEFEREEmZIE  TRERETEENELE ARITEZIRE
AREERRD  AEABEERZEN  BERAZ - RHEBZF
T RAABE - R EEF AR TR A K E AT RE
BoOBRBEALBEAEN  UREQAGGHEAZER - —HAA - B
R EATE R B AW AR (fraud) ~ T FFAF K
(absence of formalities ) - & &7~ & (inadequate capitalization) -
% R Fl (commingling of assets ) =i & #% #| (excess control ) £
ThA  BAREIRRAZIEER  ASREATERT NG ZHE
At MERBHBEEH A LB AL HE -

# Kk % B £ # Robert B. Thompson# i g #| ik 2 447 - JIl B 44

15 See Douglas C. Michael, To Know a Veil, 26 J. COrP. L. 41, 43-45 (2000).

16 o o e e 2 e
S R B 2 U RO = B R bk o 2B - 96
127-132 -
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BERNFFEASZEIERENT  LERTR o 2 kB r kg
LHBATEH BHREEWRAL - LATHBRZ  HiE

AEXHES - 4 HNFEE  MBRAELTERA o 5 BHE
By AT o 6N RBREMLHERRNKETE 8 o 7. AT R
AREZAHRTE o S ERANFHMAZ—EARRA o 9. Jx HJE
AENTDNEHEEFE RS DIERENTBEFERE ZEA
Mo LM XLz admE " BETE  2EEREHAEF
NFEHRAE B e Rz E"" . Fe3HmNe
EREETR  RTHFAAFA NG BHHRE  LHEE - o
BRAGZEEY EEHETTHASHENR  BREANTHEE
RETE  AFIETHTEEB I - AT EERDE R B S
EE2-1:F S

17 See Robert B. Thompson, Piercing the Corporate Veil: An Empirical Study, 76
CORNELL L. REv. 1036, 1044-45 (1991). de]_/\—t i f?“” » B [?F,ﬁi

f' 3¢ﬁfﬂ9?,"ﬁ JEFE - F192-93 5 2011+ 11%] o
LB Pl 2 VY pfﬂm SRR
é?@i7@%ﬂ7%ﬁﬁﬂjﬂwwVﬂﬂi TR E L E R
gl o % 7 it JPH‘EF‘35'Wﬁ

118
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The Bankruptcy of Corporate
Groups: The Anatomy and
Construction of Legal Regime

Chih-Cheng Wang’
Abstract

As far as corporate groups are concerned, although formally it ap-
pears that each member of them is an independent and separate legal
entity, all of them, including their capital, personnel, business operation
and financial department, are integrated highly into the parent-
subsidiary or vertical relationship and formed as a combined entity in
law and economy. From the aspect of the establishment of business
strategies, the enforcement of operating activities and the preparation of
financial statements, because the subsidiary company is controlled by
the controlling company formally and virtually, corporate groups are
treated as an economic entity. Therefore, especially in the situation
aforementioned, as soon as the members of corporate groups proceed to
the process of bankruptcy, it will be highly possible for it to spread to
other members’ regular operations, which might even lead to financial
distress in the corporate groups. Moreover, in taking into account the

Taiwanese Company Law, and the draft of the Insolvency Law (Debt

Professor of Law, College of Law, National Chung Cheng University; Ph. D., Na-
tional Chengchi University College of Law.
Received: June 7, 2012; accepted: September 26, 2013
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Liquidation Law) drawn up by the Judicial Yuan, they do not focus on
the character of inside transactions and the reality of the economy of the
corporate group, and fail to construct a legal regime regarding the bank-
ruptcy system for corporate groups to meet the development of the
megasubsidiaries phenomenon. However, observing the theoretical and
practical developments of the operation in this theme for discussion in
the U.S.A. and Japan, instead of insisting on the consideration of the
doctrine of separate corporate existence, they have chosen to respond to
the reality in which the corporate groups should be deemed an eco-
nomic unit, and gradually endeavored to reconstruct the modern regula-
tion of bankruptcy. In sum, for the sake of constituting the integrated
regulation of bankruptcy suitable for a corporate group and reacting to
the development and formation of corporate groups, this study will fo-
cus on the topics of the jurisdiction of affiliate venue rule, the condi-
tions of exercising the trustee’s power of avoidance, the scope of exer-
cising the trustee’s power of inspection, the theory of substantive con-
solidation, the rule of equitable subordination, piercing the corporate

veil, disregard of corporate entity, and so on.

Keywords: Corporate Groups, Affiliate, Avoidance Power, Piercing the Cor-
porate Veil, Disregard of Corporate Entity, Substantive Consoli-
dation
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