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* M-, MRTEEAREZSETLRZATES ., AUUCEDS AW, SHfERGZTL,
C13 See Philip I Blumberg, The Transformation of Modern Corporation Law: The Law of Corporate Groups, 37

Connecticut Law Review 605, 608 (2005).
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JRA - mAREH A A = N, HEEEH TS EASARA, Gkt 5 61k
A BN CEIEERMAEIEERMED WA I8 . A SO B Ak 58 5 & I i ™ . B IR T 3¢ [ A
VR RS A BT R, A RIS DR SR e R AR S B, X TR R AT A E A o
AAEE Z AN RS . AR SCLABE = o BT RE N VI A . TRA BT HAE s — A "l AL EE A Y 22 5, 48
TN A 5 NS AR R 22 5, R I 4 Hh R 40 5 R — T SRS Al SE AR B Y WL
W £ XS, N E I = @2 el . fEdb3Emt =2 1. DL TR lEs 2 A% O A DA E AR
W, BJEXT (PR ANRILMEMEB =Y (LR CEB=E) D BB s,

TV BEANBHIIERIN—RA SR DEELERLERIE

(—) BE7 o E i s 5 A

NS ST FIAG BR 5T A 2 AR ) i (0 o B A, i N AR N7 B AR A PR B2 4T e o 2 1 2 X
TE Tl %70 F) (asset partitioning) FEARMEE A, C20 B HIA WA A . 1 [ 5% 7 7 )
(affirmative asset partitioning) Fl17 [ % 7243 #] (defensive asset partitioning) » ELFK N FF A 4 I
% (owner shielding) FISZAREES (entity shielding) . C37 R &2 7 B9 B8 T A 7 AR
A N BB 28 7 8= A e 2 BRI RCR] s Y AR ™ B, AR 9 (5 A AN BE 5 ) 25K 2 | 3
A1 S R LB . 5 3 48 2 B RR A N BT AR T 28 Bl AN S e AR A AW 7™ 4R 5 32 43
JBZR A BR AT A8 1 2 AN SRR A A 7 25K % 28 ) i i A, © 4

FEWE A7 FH R BB RA RSUER L5 BRI FHBUE R R, L5
AMRTHE (A B rHED BAA BRI A RIS, H—, FEARBR B AR A, &
AU BEIE FIHTE . HA R AR A 2 PR AR 5 55 1] 2 m) SR % L JBOZR T e 9] A 5 JHG Al % 2R
BEPOIRAL . A K A KR A ST, WA, BRRA A B st A R T
RICTH M A SR . TR OCRAS . H =, MR AR WA R4 B MO RUAS . AR Wi 3
MLS SR R/NBUE e, #FRER T, BREAR B AMAT MR B, WRem e ALE, BRI
LEBR . ARTAET , Al A vl B8 m A B, S5BARN NI, WL KT F 6 A
JRARTE T, BEARZE Sy A, PR Ry Tk, A TR RS, B R, H =, AIR5HE
W e 7 W 7 B E S A BB, HEBR AR AN N, IR BE O B A R B, s Y.
B B RE NS ) 32 6%, AN IR A AR B0 IR B AR . R AR B B IS

TE 18] 9% 7 43 0 ] LRI M A . AR 55 1 AN LR DG A DGl 45 B e, T MR A

(2] See Henry Hansmann &. Reinier Kraakman, The Essential Role of Organizational Law, 110 Yale Law Journal 387,
393, 398 (2000).

(3] See Henry Hansmann, Reinier Kraakman & Richard Squire, Law and the Rise of the Firm, 119 Harvard Law Review
1333, 1336 (2006).

(4] See Henry Hansmann &. Reinier Kraakman, The Essential Role of Organizational Law, 110 Yale Law Journal 387,
393 -396 (2000).

(53 ZWWE. (B 0H3IE TRl = i — 25 g 5k mmRE ), & PAME%E) 2019 45 5 H1; sk
it CBE= A HI e R B N5 4E R AR CREESND REE M), B (hobk%) 2018 4845 14,
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WIE Tk T BE 77 4 E, W LGE DR S A RN 5 AR 29 A AL RE SE 4
W R, ATFIRAR E5K s R ARG, M2 A E R, R EIEA
45 45 AU 5 3 3o 7 b 5 AT B 5 B VR AR I 2 T AT . A T AE [ B8 7= 4 1, AR BT A (ot A A % L 4 3
BE AL HE AR B8 1 20 W WA 7 e BR Ak — BRI, P AR A2 A AR WA £t AN AR A A O A A
R, 5 BEA A BAR 5 F A A AT B IR A SCR FHBR A BN B TT IR Z A s, 25 1T B
EH@?%F@E%WL,A7&&A&%%ﬁﬂW%%?%FfﬁﬁAAﬁ%¢ﬁATm%%
B, BARA RPN G NGNS, B BTN, B i 7 KU 7% 15 25 /8 B i AL

O FME AN 5 B R 2 M 4 JBOR 5 HAS AT .

B 55 77 o H) R A3 W E WA . E R AR A B HA L IR T O ORI, R
PURFIZ 25 AN . BRI 5 28, 58 5 URSE AN, S8 4 1) 98 77 4 1) ] 3 ol HCAth v 42 52
W, P EZE S A, BT, IE B 4 E O DL AT 2 Gk s, (H R S
s+ I RE €l ST T S /T ol 172 s o LA 99 N 12 v L VAR N R 6 RS R = B
BAS s DA e bR w) R RER T 2w A 45 B R i 55 AR B AS . AR, AR W) 2 on AR AR B
IE )% 43 B AR Tl Ak oy TREARE B AUA , X RARZ A FJC N B3 . 5 1F 1 %™ 4 F 1
AN S 7 o Al O 2 < B N X A ' NP L Tl | A Y C R v

(=) BEm o E Drae A B IE— 3k A AR R IA

R ARAP AL o 52 I AR B T2 SCRG G AU A AL %, 9 3 ok R 4010 0 A e A ok vk N A A5 T o
BE, BIFEACAA RSk ARSI ETR T, 7ERFE R X RS, MINA A SRR L AL A
WM BARA R . BORIRARIFAN HHGRITAE, WH 2wl 65755 0 T IRAR R, B A&
NI P A7 BR 53 AT W 2 5 A 9 E 5 2 —

4y B8 (alter ego theory) #l T.Hif (instrumentality theory) & A& 7 A4 th % J11 14 B
HEKPWAEIE, O RES SIS TRIBRARA 25, HHZOEM S M. o S
WAVFSCEE T ST R, WARAR AR LA WA RIER, Y BRI RIFAEN, EBOR T M A
M, BORBARKM AL, BREIEAMTIAEMFD RIS ERINERX, 2L5E5F 72N
2, 080 AR A AT i ) b & A 2R I ME AR R, ] 5 7 R [R) Hh B E 485k 85. 71 %%,
PEARANREN 73.3300, RESFARIERN 66.89%, KEHEESH 56.53%, 09

(6] See Henry Hansmann &. Reinier Kraakman, The Essential Role of Organizational Law, 110 Yale Law Journal 387,
393, 423 (2000).

L7373 See Robert B. Thompson, Piercing the Corporate Veil : An Empirical Study, 76 Cornell Law Review 1036, 1063
(199D).

L8] See Jonathan Macey &. Joshua Mitts, Finding Order in the Morass: The Three Real Justifications for Piercing the
Corporate Veil , 100 Cornell Law Review 99, 107 =108 (2014).

L 9] See Robert B. Thompson, Piercing the Corporate Veil : An Em pirical Study, 76 Cornell Law Review 1036, 1063 (1991).
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FIE A B JC R 3L BRAR AT AR 4 3 9™ 56 7% sUOTE A & S B R IA . (12

NN Dy I (o) MR (0] P2, A28 7 A 35 T e 4Rk B 7% 2 1 ) o) B2 S8 4 DAY OHg i 3 e 9
R A BRI A . C10 TE ) AR A DA X B B 2 A R R . R ) AR AR DA X IE ) B
SrEI AR E . WIRTRTIR . IE B o B il s BON Bl E . T BT e Bl R AR A B E . HL
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INATRE 22 T BB 928 5y A, HGad A 4% [ P B AR 52 L C1
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BB RUBSE 38 o 20 DX 53 BBEZR 7 2 AL A B XU 5 06 Fe VR A a4 B KBS, . TR R b i
BEab LR 5 5 &2 PP R . L1503 N NAR 75 TN i R AR AL P 2 TG SR TSR A1) v B b e T E Al
AR BRI . 3 A AN RS ol F0 AT 3G 0 /Aol 19 528 5 A . o, A R STAE A A
8 BBE 2 AT LA 36 5 38 < e A PR E 1) B Xl S A AR R BE A BE AR B T A A . i, AR R Al
SE LA A AR B 3 38 AL o) TR b B AR A A 2 AR o AT, A 7 A A Sy kb T e vk A
D] HE P75 ST ™ M T P DU o G T 2T 2 5 R D L B R A s A R A
B TC kA g o ey, 5l R E

(=) AN EIBAR B THE

VL E A BRITATAE Jy ol LI SISO B BBEAR 8 B P e o C169 ah i e D0 e R Ay — o ISR
AU P AR AR A 2 /N Al 3 Jl B8 A R 25 A 25K A AR A ST AT ) A Al o R R T
DRI, VR R e i A BR 57 A S8 BT 50 S 1o 1 o 2 4 A ) O DU £ A 7 A i B A
I, T R (R ) S HAOR B A B 2 R T SR R O A IR ST YRk, R
W TN AT ORGP B Eh BB 1 R R R A T AR ), 18 S e AR B U
IEE NS 5P R AR, STHOE NN, RAEZXFRE. MRARBGGS S, 4P

(103 See John H. Matheson, The Modern Law of Corporate Groups: An Em pirical Study of Piercing the Corporate Veil
in the Parent-Subsidiary Context, 87 North Carolina Law Review 1091, 1154 (2009).

(11 See Jonathan Macey & Joshua Mitts, Finding Order in the Morass: The Three Real Justifications for Piercing the
Corporate Veil , 100 Cornell Law Review 99, 147 =149 (2014).

(12) See Jonathan Macey &. Joshua Mitts, Finding Order in the Morass: The Three Real Justifications for Piercing the
Corporate Veil , 100 Cornell Law Review 99, 124 - 128 (2014).

(13) See Henry Hansmann, Reinier Kraakman &. Richard Squire, Law and the Rise of the Firm , 119 Harvard Law Review
1333, 1344 — 1345 (2006).

(143 S (B 4 FIE T Al = 2l S M —— 2 5 D mg S IR ), 0 (hahidias) 2019 4858 5 4,

(153 See Stephen M. Bainbridge, Abolishing Veil Piercing . 26 Journal of Corporation Law 479, 506 (2001).

(16] See David Millon, Piercing the Corporate Veil , Financial Responsibility, and the Limits of Limited Liability, 56
Emory Law Journal 1305, 1319 - 1321 (2007).

(17) See Larry E. Ribstein, The Evolving Partnership . 26 Journal of Corporation Law 819, 836 (2001).

(18] See Stephen M. Bainbridge, Abolishing LLC Veil Piercing , 2005 University of Illinois Law Review 77, 104 (2005).
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7 00 K DA SMEATS 32 2135 T ik A i A R
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TNAT 8] R B AR ST R e i ka3 . P IO f w5 15 BE A 2007 4F Trihotel Ik, A BEZR
FURKMEE 25 28 R 7 T R . T B2 ml e A™ , AR B (F A IR L) 55 826 M
SE WO LMF T3 R KU 9 05 24003 A ml BRI 25 %0 2 W) R FH A 221 K 0 AR AU 3 W 4 534 T
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BN T8 il T8 o 3 [ DR o O OH L 3t oy B 2 R P e el 40 491 TN B4 BT AT . AT O 52 40 46
TS T I A I S TR ARG T [ 2K C22

He[E 75 2012 4F Chandler v. Cape ple Z8 37 B2 RE S 5 2 R EOR . SR8 T Loa ML B 25 52
JRPES AT A 2B B, AURHE B AR STE, 250 X — MAE 2019 4 A9 Vedanta Resources ple
v. Lungowe Z& P IH . (240 RRO% mlid i B ATBOR R A ml . RO ER =T P AR R 55 . W
N A AR RAE M % SHE KON TGS AP B SR sUR R 2 F, L “Se vkl oy
R BRE s R BZR DA M R D e S = i KU 2B R B ) 3 0 o 2 AR ) 3 IO P 9 R

=, EREHFWARZEEM —E ALEE bl TEER
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(193 See Stephen B.Presser, The Bogalusa Explosion, Single Business Enterprise, Alter Ego, and Other Errors:
Academics s Economics s Democracy s and Shareholder Limited Liability : Back towards a Unitary Abuse Theory of Piercing the
Corporate Veil s 100 Northwestern University Law Review 405, 407 (2006).

(20 Z UL () JCEH « SRR, BlAR « R (EERAAFE) GE6 L, T, mB%EERE, Ll AR Mt
2019 4FR, 5 608 - 609 BT,

(213 See John H. Matheson, Why Courts Pierce: An Em pirical Study of Piercing the Corporate Veil , 7 Berkeley Business
Law Journal 1, 20 -27 (2010).

(22) See King Fung Tsang & Katie Ng, Direct Liability and Veil-Piercing : When One Door Closes s Another Opens, 27
Fordham Journal of Corporate & Financial Law 141, 182 - 183 (2022).

(23] See [2012] EWCA Civ 525, CA.

(24] See [2019] UKSC 20.

(253 See Mariana Pargendler, The New Corporate Law of Corporate Groups, 14 Harvard Business Law Review 339, 343
(2024).

(26] See Hollinger Inc. v. Hollinger Intern., Inc., 858 A.2d 342, 374 —375 (Del. Ch. 2004).
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(27) See Trenwick Am. Litig. Tr. v. Ernst & Young, L. L.P., 906 A. 2d 168, 173 (Del. Ch. 2006).

(28] See Trenwick Am. Litig. Tr. v. Ernst & Young, L. L. P., 906 A. 2d 168, 201 (Del. Ch. 2006).

(293 See J. Travis Laster & John Mark Zeberkiewicz, The Rights and Duties of Blockholder Directors, 70 Business Lawyer
33 (2014 -2015).

(30) See Jay Lawrence Westbrook, Transparency in Corporate Groups, 13 Brooklyn Journal of Corporate, Financial &
Commercial Law 33, 34 (2018).

(31) Sce Henry Hansmann &. Richard Squire, External and Internal Asset Partitioning: Corporations and Their
Subsidiaries, in Jeffrey N. Gordon & Wolf-Georg Ringe eds., The Oxford Handbook Of Corporate Law And Governance, Oxford
University Press, 2018, p. 253.
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R, PRI A Ml B P 5k A 7 58 SRR, 0520 2 0 ) BB R o) 45 2 Aot AL N 4 BE A T P R HE DR, 2
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PR B¢ 7 4 ) A WA A A BV 23 T A o S92 R v A ol 8 AT N B 5 A S R e 2K R b R B 55
R, B2t A s 5l AR i KU 5% 7% sh A5 GRS B 45 S Aol B AR BAS M T, i
RN PR TC vk % 355 4R VA i 45 0 . Waa 5 R 2 RIAE FHATAG XU . 3 BUfot AN e A4 22 W 42 ol 2
VLT AR G 2 B B 55 45 4, 3 AR B AR, £33

(=) Al iR B i K Hoazs

Al B AT PN R 7 0 D RE A RO 2 R R 20 S SCTE TR 2 ) 28 7 S I XL R S
SCR] AR AR e AN ST D DU R BT AT o A i el B T RS 3 S B AR g R AP R, A
BT SERIE (the theory of enterprise entity), 24272\ A SE R _F M) BB — & 5 Sk iz
ET, VEBE S 2 A F A G, B Al B T B R 5 1S 0T L R TR — 28 B S AR 1Y 2
g3 AR BRI T . 54 gl SR B0 38 a4 AR 28 B O IR DA E £ ol 4R 1A Dy B
—gpyrik, AR TIEEIEA L R s TR A G RIET U e E RS
55 W BEE e T 45 R 1k B A AR ARG . Aol S A B b0 o T s B 4 ¢ 2R 40 e KURS: . B 1 4
NN T B = i S Bt TR 7 e o @7 = o s D = 4 07 N VAR R Y =T | e 0t B L 1 MR

AN, S 2 AN A B A 7E A b 52 AR 38 i BE Al B & R B — 22 3R IR S (single business
enterprise) , JLAALBHOCIR A w] A A5 A [, 0367 12 B g B — 28 T 1k LI L A 2t S T 4% 8 A A

(323 See Morgan Ricks, Organizational Law as Commitment Device, 70 Vanderbilt Law Review 1303, 1316 — 1320
(2017).

(33) See Henry Hansmann &. Richard Squire, External and Internal Asset Partitioning: Corporations and Their
Subsidiaries , in Jeffrey N. Gordon &. Wolf-Georg Ringe eds., The Oxford Handbook Of Corporate Law And Governance, Oxford
University Press, 2018, p. 266.

(34] See Adolf A. Berle, Jr.. The Theory of Enterprise Entity, 47 Columbia Law Review 343, 344 (1947).

(35) See Phillip 1. Blumberg, The Transformation of Modern Corporation Law: The Law of Corporate Groups, 37
Connecticut Law Review 605, 614 (2005).

(363 See Stephen B.Presser, The Bogalusa Explosion, Single Business Enterprise, Alter Ego, and Other Errors:
Academics s Economics ., Democracy, and Shareholder Limited Liability : Back towards a Unitary Abuse Theory of Piercing the
Corporate Veil » 100 Northwestern University Law Review 405, 420 (2006).
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(373 See Grayson v. R. B. Ammon and Associates, Inc., 778 So. 2d 1 (La. Ct. App. 2000).

(38] See Stephen M. Bainbridge, Abolishing Veil Piercing ., 26 Journal of Corporation Law 479, 528 =534 (2001).

(39) See Gideon Parchomovsky &. Asafl Eckstein, Corporate Em pires: Past, Present, and Future, 109 lowa Law Review
1157, 1205 (2024).

(40] Sece Frank H. Easterbrook &. Daniel R. Fischel, Limited Liability and The Corporation, 52 University of Chicago Law
Review 89, 99 (1985).

(41]  See Phillip 1. Blumberg, Accountability of Multinational Corporations: The Barriers Presented by Concepts of the
Corporate Juridical Entity, 24 Hastings International and Comparative Law Review 297, 302 —303 (2001).

(423 See Kurt A. Strasser, Piercing the Veil in Corporate Groups, 37 Connecticut Law Review 637, 659 — 660 (2005).

(43] See Mariana Pargendler. The Fallacy of Com plete Corporate Separateness, 14 Harvard Business Law Review Online
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Abstract: The operational and governance complexities of corporate groups pose challenges to the
traditional single legal entity paradigm. The significance of separate legal personality and limited
shareholder liability lies in reducing transaction costs through asset partitioning. However, the
asset partitioning function within corporate groups is significantly weakened by governance penetration
and economic integration. While the enterprise entity theory, which treats corporate groups as
single liability entities, corrects the formalism of the single legal entity approach, but it risks
suppressing synergies within corporate groups and increasing transaction costs. Substantive
consolidation in bankruptcy, a legal mechanism distinct from the doctrine of piercing the
corporate veil, should be grounded in a dual analysis: the practical benefits of asset partitioning
and the economic substance of group operations. Courts must abandon checklist-based criteria
centered on identity confusion and adopt a benefit-centric objective assessment framework. Identity
confusion should focus on asset and financial commingling and cross-guarantees that undermine
asset partitioning. When it is difficult to distinguish between assets, substantive consolidation is
necessary. The application of substantive consolidation must satisfy both creditor benefit and
equitable distribution standards. Revisions to China’s Enterprise Bankruptcy Law should codify
substantive consolidation rules, clarify adjudicative standards, and enhance procedural certainty
by refining methodologies for assessing asset differentiation costs and creditor interest impacts
through judicial guidelines or precedents.

Key Words: affiliated enterprises, piercing the corporate veil, substantive consolidation in

bankruptcy, benefit analysis
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