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CHRIBR ™ FE e B ) 56 2019 20 PRI T B RBIT. BIT)5 BISHE 2019 2597 5K 115 B4 L 55 1k
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ZREAN ., BB SRR 2R ANE . B — 25 505 A A ] 88 19 28 57 A £ 09 1 i
HEoE ., Wl — 2 R R T A AR R H I (BRARER0™ B AT —4F DL st e i), S5, T

(393 Z U5 (381, Alan R. Palmiter 5. % 261 51,
(40) ZULHT5] (381, Alan R. Palmiter 5, % 287 Wi,
(41] See Fed. R. Bankr. P. 3001 (e).
[42] See W. Andrew P. III Logan, Claims Trading: The Need for Further Amending Federal Rule of Bankruptcy Procedure
3001 (e) (2), 2 American Bankruptcy Institute Law Review 495, 504 (1994).
(43] See Fed. R. Bankr. P. 2019 (b).
(44] See Fed. R. Bankr. P. 2019 (¢).
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[45] See Fed. R. Bankr. P. 2019 (d).

(46] See Fed. R. Bankr. P. 2019 (e).

(47] See In re Revere Copper and Brass, Inc., 58 Bankr.I (Bankr.S. D. N. Y. 1985).

(483 See In re Allegheny Int’l., Inc., Ch.11 Case No. 88 —00448 (Bankr. W. D. Pa. July 12, 1990).
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M 25K B BEL R X R AR . ©05 YR g i AT AR U SR 24 = 3 ok A Tl i 2538, s A
e B 23 B0 e Al i % RO i SO 05 FE Al 2% 3R IRl 7™ i e ML I ) ) ofe R JE 58 1R 45 3]

(49] See Wellman v. Dickinson, 475 F. Supp. 783, 825 (S.D. N. Y. 1979)., affirmed on other grounds, 682 F. 2d 355 (2d
Cir. 1982), cert. denied, 460 U. S. 1069 (1983).

(50) See15 U.S.C. §78m (d); 17 C.F. R. §240.13d -1 (a).

(513 See 17 C.F.R. §240.14d-2 tod—4, d-6.

(521 See 17 C.F.R. § 240. 13e, 1l4e.

(53] See 15 U.S.C. § 78m (d), (e).

[543 See SEC v. Texas Int’l. Co., 498 F. Supp. 1231, 1239 - 40 (N. D. III. 1980).

(553 See 11 U.S.C. §105 (a).
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(56 See 11 U.S.C. §105 (d).

(57] See Am. United Mut. Life Ins. Co. v. City of Avon Park, 311 U.S. 138, 145 (1940).

(58] See In re Ionosphere Clubs 119 B. R. 440 (Bankr. S. D. N. Y. 1990).

(593 See In re Pan Am Corp., 125 B. R. 372 (Bankr. S. D. N. Y. 1991), aff’d sub nom.

£60J See In re Mobile Steel Co. 563 F. 2d 692, 700 (5th Cir. 1977).

(613 See In re Clark Pipe and Supply Co., 893 F. 2d 693, 699 (5th Cir. 1990).

£62] See In re Gladstone Glen, 739 F.2d 1233, 1237 (7th Cir. 1984).

(631 Z W (3D #/RHT - ) - B8 (REBEHR) 3O CRMD. #KE, k., EZee, oE Bk R R
#2017 @ﬁ)i 551233 T,
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(64] See In re Allegheny Int'l, Inc., 118 B. R. 282 (Bankr. W. D. Pa. 1990).

(65) See In re Macleod Co., Inc., 63 B.R. 654 (Bankr.S. D. Ohio 1986).

(66] See e.g.In re Frank., 9 F.Cas. 704, 705 (N.D. N. Y. 1871); In re Messengill 113 F. 366 (E.D. N. C. 1902).

(677 See e.g. Leighton v. Kennedy, 129 F.737, 741 (C.C.D.Mass. 1904); Emerine v. Tarault, 219 F.68, 69 (6th
Cir. 1915); In re Tribelhorn, 137 F. 3, 4 (2d Cir. 1905).

0681 Z UL (x4 RBT =T B ) (M4 (20120 6 5).

693 Z WX R, e, RHE. CRRE™ TG AAAE BRI, HEEE, MERER. (ERANIFWZEAR) G
L), s AL 2017 4ERT, 5 91 BT,

(70) See Lynn M. LoPucki & William C. Whitford, Bargaining Over Equity’s Share in the Bankruptcy Reorganization of
Large, Publicly Held Companies, 139 University of Pennsylvania Law Review 125, 161 (1990).
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(71] See Douglas G. Baird, Loss Distribution, Forum Shopping, and Bankruptcy: A Reply to Warren, 54 University of
Chicago Law Review 815 (1987).

(723 ZWEHhE . CARBEEE) GF 4 8O, BE Mt 2018 4F, 45 602 - 603 BT,

(73] See David A. Jr. Skeel & George Triantis, Bankruptcy’s Uneasy Shift to a Contract Paradigm, 166 University of
Pennsylvania Law Review 1777, 1808 (2018).
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Abstract: As a typical embodiment of the market power that effects reorganization procedures and
shapes the reorganization system, claims trading in corporate reorganization has shaken the origi-
nal logic of corporate reorganization system in both aspects of interest allocation and corporate
governance. Claims trading brings benefits and risks to parties in interest simultaneously. Claims
trading in corporate reorganization can improve the efficiency of allocating capital in the market,
thus facilitate the success of reorganization. But it may also destroy the allocative order and gov-
ernance mechanism in corporate reorganization, thus make going-concern value be eroded and
damage the common interest of all parties in interest. The legal regulation system composed of
bankruptcy law and securities law can prevent the risks caused by claims trading in both aspects of
interest allocation and corporate governance. The risks in interest allocation are mainly prevented
by the information disclosure system in bankruptcy law and securities law. The risks in corporate
governance are mainly prevented by general authorization of the court and the voting rule of reor-
ganization plans. It is not only necessary but also feasible to develop the market of bankruptcy claims
in China. China should encourage claims trading in corporate reorganization, promote the develop-
ment of the market of bankruptcy claims and perfect the corresponding legal regulation system.

Key Words: corporate reorganization, claims trading, corporate governance, the market of bank-
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