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1 TE % K% T XA T
55 455 B 7 1 A b i %

NRIBEE. ¥R EREHRESTTHEER L, RIAERSRFHBRINK A, 2
BB RS B A E U T BRI B AL T AL B 69 HLIE 3 42 e 8] sk R P i AR b ey
KEAEZF, ATARRARSZBAFAABAREF, WS ERTALAEE MER
BRIk, BIA FEM B AN S, RAFERRI AL BIRE > 5 kfe
FH, B (BT TEE) FARRKRBS R TR ERFOSE A, 252
AT EEERBELGBER TN, ATREBZFL XA RO LE®REMN,
BFMEBRFRG R EERRI IS AR EP K LHRAF SR 098, F42
A d, AR ERA B P H BT B AT AR B R AR, JF A B T AT AR IR B AR,
HREERTE, RyB SR EEEARH TR S X RGO FEER, St EHE
i “ERMAN” BAGHBARYEE, RASWBF @, HKL RO EERF,
RENZH R G F R B, AHBIEE, miEE RS,
FKEIE . B¥RT BELER I FER O FAEER KIASWHH bk

— . A E

S R = e aR i, el mlom L, S B AR B U5 KU AL, SR
ARG R SRR E R AR, FrEEmgl, ®inf, Hirfe—iE g,
FRE AV AL 5 R T BSHEO™ ML, (I A8 e, Bl E Tk — H4FRET, 2k
X 2 A B 25 1) B B 7 () R, ] 2 O M PR AR o, o0 o TR s B R R, (1)

s v B BB R A R o 1k 2 e VRO
AR R R ARl 45 9% L 30 A b E BOL K ERV QDI E i — I BT b BB e kA i B A
%7 (237ZFQ82007) Fidbnimhith SR =L A BRI H 3R E B i S o S S X RS (21FXB006) BEH,
(1) ZWRERE, AME. GREBEEBRNSHBHIE. #ie, SRSMNEE), (RREPFREITR) 2018 4F
AW, 2T WEWE . TR . ((EEFRAMPAT SR A AR MR ) SREMKSIENEE),
GEALE M) 2019 4F55 1911, 28 67 SILLN; 3K, (FREEREM™E AN EE . Hin, RSN, (b
R (Wb B2 iR) ) 2021 4R4% 130], 49 150 BT,
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FE PRz B B oS S FF “BIEE M 3 X7 (modified universalism) |, BRI FACH — E G £
ey, HO) KT ask, BAERRRE O T RVF IS # 07 P B R R I 5k 2 T
HROMU e TR R BP WrfEE . (20 R FENHE ST, 1997 FREGERA B EE 2 (U
TR “RES”) HEh e (BErZ/RE%) (UNCITRAL Model Law on Cross-Border Insol-
vency) , HHETE # 60 NEZKAY 63 D RIEFEXCRM . (3) Zngdk e 7 KNS5 b B 55 40
BIFRmE, 522600, 2000 4F (RREEB™ 501 WEE T8 E S & T3 FEN

SR, B AP BE T AR A RN W R R T U SEESE 2 R R
DX, bR fs B, 3k 0 BRAA  5E  BOe ORI A 3E AR A TR Pk AR, 7R bR IEZR”
o, ARk AR B A B E At (Jonathan Harris) 325 E AR AT ALK T 1E P9 3t a7 12 I
RS 0] 7 A BN b b U R A s SR W AR A U (40 PR i, (5) R e T
WP 235 Bt BAT W AE 4 DRUR A R B RE AL, Z G DML A B B, 1002 22 1 B T fii
55 NB = Ry g b st vk B A vh i B

e OHARE R GBS N — KRB L irh R, IR R QAR i
Pk K AT i m bR g gt . M E LG, 155 NTEH N OT 2 8 5 IF 5 2 4R
(Schemes of Arrangement) (6] F2 % B/ HIFA AR INS B, EHFEEDST - K18
(Martin Glenn) K, 20299 B A3 AU TT 2 3k 5 06 e it v A4 o8 55 T 20 5 5 ik ok 728 B 4] 24 3%
R i gr e A AR AL, (7)) Mk, Fus B Lk B FAR <M B R R R M ™ 287 Fh A
oy, RN M T AR AR AR A e S A A 2k U U TR T R A A5 AR . (80 X
BB T A T EE bl g, (9]

T AR AN D e B Al SR A5 s /8 R XUE 2 RS, DU R AR M5 55 fe AL 491, 2023 4R
R A3 A s R 8 A /R S B B IF R T BRI Y, S AU R OB LS et IR T
[F)4F 8 1 o) 201 24 pg DXk B A 7 125 e 41 5 58 ol g 7™ ks ML 2 15 0 L 1 W, 0K 38 [ RO 7 T

(2] See Jay Westhrook, Choice of Avoidance Law in Global Insolvencies, 17 Brooklyn Journal of International Law 499 (1991).

(3) Ax <1§iﬁlﬂﬁﬁ: RILEEY RY AL 1% s % LR 4 W G , https://uncitral. un. org/en/texts/insolvency/modellaw/
cross—border_insolvency/status, 2024 4 11 A 7 H &5,

(4) ZebrOrisCe P o ol A7 88 i R 0 W07 =X, 7RISR P, LR T5 1E [ 057 F 48 4 AR 98 Ja 20 R SO R B 1 o B 45
WETFAFMRIE: (1) METMAEED | LTWGERHEE ™ (2) AREMTIITE, LU IR R XA B8 45 0 52
T RITES B BUZRIUE RAT BAR AT R0, 76 b [ A e RS T, AR O A PR B A i, A T DG
BEZS ) 10 358 2024 FIAE B DAVBRAIE 728 RIE o i 45 N H& 58 RS M ik il , IR & ml i AL N AR 1B X,

(5) PP BIRTY, 75Uk v 55 0k B JE IR W i — o X 1ml 1 J5 25 19 P 1k W13 . See Nuoxi Capital Ltd and others v Peking Univer-
sity Founder Group Company Ltd, HCA 778/2021, HCA 798/2021, HCA 1418/2021, HCA 1442/2021 and HCMP 1831/
2021 [2021] HKCFI 3817. s S5 Be D VRIEBEAERE T AP, See [2022] HKCA 1514, SCRH AT, —f
BB N AR5 1E A BRAS AR DG BN L 0 B SN H B & i LSS T REE , SO AT AR AP RO LS S, AN A7
TEFE LRI, See [2023] HKCFI 1350. fH B ifik B NN db KTy A7 78 H Al 56 T W 88 1Y 8 A7 48 4 DR sl L5519
FRE, DI S BE SR bR HL A A DU R B 55 . See [2024] HKCA 445. 78 “IHAREOGE" b, A BB Z A+ ik
B AR A R AL BT R4S A 1 B3, See Citicorp International Lid v Tsinghua Unigroup Co Ltd [ 2022 ] HKCFI
1558, FESAATE I b, ER) B A NV A8 SO0 18 TR T AE AR AT 4R AP DR L 55, See [2023] HKCFI 1572.

(6) ZHETHRIRT 2 i NS HRAR A/ BB ZAT, B 7 T 20 B BR P 4 30 sl 38 40425 548 2 ) 458 55 (1 10 s & 4

(7)) See In re Modern Land ( China) Co, Ltd, Case No.22-10707, Doc 27 ( Bankr. S. D. N. Y. 2022), p. 9.

(8 ) See Re Rare Earth Magnesium Technology Group Holdings Ltd ( Provisional Liquidators Appointed) ( For Restructuring Pur-
poses Only) , HCMP 2227,/2021 & HCCW 81,2021 ( Heard Together) [2022] HKCFI 1686, para. 32.

(9] See Antony Gibbs & Sons v La Société Industrielle et Commerciale des Métaux ( 1890) 25 QBD 399 ( CA). #RIEi% EHi L
B AR A LA [ A AR 1 0 G T AN il DR R Al ] 50 7 AR O T R AR 55 06 AR, BR AR AL
NP L 5 FEST
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FNYL R AR U HE 5 O RE R, s PR A R LA 2k i ik p SE T ot (100 2024 451 H, &
BN EHRE T AR RE PR, sk B B R A, (1) X R W 5 R BN fE
BAEFEPORINITIE . A PORIN, B EE N T8 E , 48105 W35 N B Z £
FARORIN W 252 e 35 At AL NGB R AL, 7E T 5 ey 3 i oMb 7 96 S Rl Y A5 5 . 2024 4R 7
Llir AT MY T SRR R E BT R, WA R A RO B R E N T
SREEHNB ™ TP AR IN, AEES SRR i R Al A1, (120 3 ] 26 5 Al ™ o] J3E iR 5 o5 2 LA ML 3k 6 52
B v B ELAA [ A

2021 4F 5 A 14 |, fei AN RIEBEA A s Rl 17 BUX BURF 8% (-5 3 W R 00 4T B Xk
B A ELIN AT AN O B B 7 R Y SR ) (LATR AR < RAE” ), 455E bilg R BT
AR GRINE 58 A A HE SR B A kTl 0 i 7 3 P B B ™ o B

TE LIRT T, ASCAS & BEAT [ Frod0 00 PR e 15 M 5 05 ™ o] A Ay R YU g A R R )
W, — 7T, N PR A B I e SRR, SRR EE ) (B SR T R ), 1)
] P 2 52t 3 P A T P = ik AR A 2R O S I, 5 — i, A SCHESINAE Hy, X (85 B i ™
ARIEIE) RIE AR 2 A APERY, BERS A RO BT N AN R SC BRI M 4, A&
] 7R s A ] R A DA A e W, AR SORF AR 3l [ P A i — e e, VA REASL . SRS
NGB =AT5 R IT . BSEE = NNy R A A, TR, A SO0 U bR Al
B2 . 5B SR O A S BOE T LA, Sl 0l 5 3R A R 00 B0 B B )™ o B
HA IS,

— B EER LK EBRE

& IES K 3= SO IG T B 550 7= vk v A e i3l 3= S (territorialism ) FlI% A& 3= X (universal-
ism) g, MR I SONCh, — U™ A P A BE AR JT i3 B8 B2 e A [ 58 AT R, N RE A 3
0195 NAE G B, FCUR A 2% I A0 P I 7 18 o DL e e R R 5 oK, (130 A
B, R SCINy IO 7 R Y N TE 4 R N R, T DRSS 55 N TE 4 Bk FEL A Y R
7 AR NS 5 B R ROk, AP AT W o BE . (14 3 K T SGE R T
AT AR, HAR S0 23K T A REXT 5 E A 0 65t 55 fa pLE AT s s &, i HRES
AN T) [ R B 32 5 ] — 1™

SR, BRAT [ K AT T B AR A A A T R S, 45 L T 4R B ORI R AR
A A 25 00T 2, W E RN B A T, AT S R SE N, (15D TR

[10) See China Evergrande Group Chapter 15 Petition for Recognition of a Foreign Proceeding, 23—-11332—mew, Doc 1, Filed
August 17, 2023, Entered August 17, 2023. A i 813 E @ ml

[11) See Re China Evergrande Group [ 2024 ] HKCFI 363.

(12) See Ben Clarke, Campbells Advising as Chinese Gaming Company Seeks Cayman JOL Appointments, Global Restructuring Re-
view, 5 September 2024, https://globalrestructuringreview. com/article/campbells — advising — chinese — gaming — company —
seeks—cayman—jol—appointments, last visited on 2024-11-07.

(13) See Lynn LoPucki, The Case for Cooperative Territoriality in International Bankruptcy, 98 Michigan Law Review 2216
(2000).

(14) See Andrew Guzman, International Bankruptcy: In Defense of Universalism, 98 Michigan Law Review 2177 (2000).

(15) SRR (RS — E PRl k2 S itk /@) . (B) 2001 4R55 4 1, 45 22 7T,
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BT, BIEW & E N EEmA, 0 R —AEA 2R =R, H%ERIR R A
FURRW AR A AR, BRI T A BRI IS 2 55 0 h B 55 L R A TR B, SRR T 4% R A
PR R G 1, WEE RS L ERE R 2 (Lord Hoffmann) ¥EETE “HIH R B2 v #7527
RS . < (BIE) ¥ 3 S E 18 g Dok — B 5 5 T 05 [ B B 2 . 1% R 0 R
]V B AR 2 I 0 R AR 5 85 A R BOR — BUMya N, 5 R BB E AR AE, DL
A AT A KPS — A B RS T A m 4 HAAALN (6]

16 1E 2 Ko 32 SCTE 2G4 [ PR il = o SR p F2 0, o [ B I 7= Tk B AT A - MR BT A L
FRAE IR S SC TR ST E PRk R, R R R T S N HE TR RN, (7)) &
BB IE T K F= R F 5, DLIGE A 5 B B G Ak vk, AR R AR O B AN R AR Y
AR, O8) SR SRR, JCIE 4% [ ) PN ST 3k A0 B0 S 6 A0 0 i D 9 R G R S | AT AE
225, 09 BIE % K 32 SR ELR 8 TR 5T R 78 B PR SR I, SRl P ik R R - IR
IRFEHTHR Y, BARDL (BBEnk o Rik) SRR E R 7k C o & E AL T AR BAR R 48 5,
RS BERE 7 A 2 — A B BEAY L RE (200 J2 5 5 2 B 1 e ™ o) 3 DL R o e e 78 i B e 7 vy L
RR, AR Z 4, 18 IE 8 e 3 SCHE I 3k B 3E B R AR W] 43 an s =i 42

(—) & HEPRR %

16 1E 3 B 36 SO BRI B AR B GE (BB PRk ) o DASE R vk ok ), A 1S
TR B R R H B BT A ARG TRV IR I SO, TR 1978 A 38 [ Tk BB
ITHE, BT R5E 304 2ot R B T R E RN AME - BP |, 20 pkad, SRR O @A T
e e % BE R BB 7 T I BRALLE RN (22) 3 Rl TR PR FA T I R SR, R T —[E A
2 BB A AN E sk B RS 5 304 AME, 95 [ B nT AR AL R DR B RN R0 BY
BN R R, XM ANA S E R Rk M 15 AR . () BEE TRk, BB
RS %, ST R T, REBERS SRR EE, W ERB RN kR, 24 AT
H 2005 4F M i BB T OB A 15 &=

RYEFRE SV, (BB = mEk) B T ARG B, 55—, UFiE kB 4 B
(55 9-14 %%), RUAMERE ™R 748 B GUACN AT AL 0] b [ 32 Be 55K 85 5% 0% 7™ 1 7 A R B

(16) Re HIH Casualty and General Insurance Ltd [ 2008 ] UKHL 21, [2008] 1 WLR 852, para. 30.

(17) See Irit Mevorach, The Future of Cross-Border Insolvency: Overcoming Biases and Closing Gaps, Oxford University Press,
2018, pp. 80-126.

(18) See Cambridge Gas Transport Corp v Official Committee of Unsecured Creditors of Navigator Holdings Plc [ 2006 ] UKPC 26,
[2007] 1 AC 508 (PC, IoM), para. 16; In re Maxwell Communication Group, 170 B. R. 800, 816 ( Bankr. S. D. N. Y.
1994).

(19) See Aurelio Gurrea-Martinez, The Implementation of the Model Law on Cross-Border Insolvency : International Divergences and
Challenges Ahead, 21 International Corporate Rescue 145-148 (2024). %X T REEMSHERE L ENER, 8
i OCOMNEREF BN BRI LT CASRBORGISNT B T CRANE T,

(20) See Andrian Walters, Modified Universalisms & the Role of Local Legal Culture in the Making of Cross-Border Insolvency Law ,
93 American Bankruptcy Law Journal 47 (2019).

(21) See Jay Westbrook, U. S. Fights Bankruptcy “ Grab” Rule Alone, Wall Street Journal, January 29, 1988, p. 10.

(22) See Hilton v Guyot, 159 U.S. 113, 163-164 (1895).

(23) See National Bankruptcy Review Commission, Bankruptcy: The Next Twenty Years, National Bankruptcy Review Commission
Final Report, October 20, 1997, pp. 354-355.

(24) See Tina Brozman, A Perspective from a US Judge, 4 International Insolvency Review 16 (1995) ; Daniel Glosband, United
States of America, 4 International Insolvency Review 43 (1995) ; Carl Felsenfeld, US Evaluator, 4 International Insolvency
Review 103 (1995).
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IR L0 AR R AT R B, BB, ARIN (BB 15-18 4%), B A iF— R Al [ 5
B R R, RN < BT R o CAEREBCREF, B X i
CEBR O R CENMLRTT =, RO AP (5 19-24 &), BDVERESS T IO
FE N IE MR 17 i S 7 T b T A R R D B A AR P, FE 4R RN I 2, e T LL4S
TG RE . (25) AROAAMNE EERE = RRT S, WS T A shd ki A shfpr . (260 ghak, ]
PAXE A 32 2R BB R T 4 TR RO, (7)) ARV 7 AR E T AR FE RO Ak, (28
Bilan, SEEE FIFRAMES = GBS MR, RIS TEERYE, (AT DR R 7 &G
TAMFERSE, (9 S, S (B 25-32 4%), FERAE G AT A L B Z A A S
VB, LIRS BOZA 55 NI IRATRE P Z 18] i B, (300

SR, HF (EEBERRAEER) W CBaRT PR, AR N BN Sk A [ N RS R
FIHL I FH A A2 P R B I R LA R A,

S—, BB E RIS AR R I A S8 AR IR I SO, BN, A ORA 6 A A SRR
BN RLRE , 78I I SCAR SR . A 3% v A o 0 ARE AN 20 3k o 41 40 SR BBOCAR k31 TR PN 1) SR I A T
g, nRSRBGZAT 3 BB AR R RO L SR, AR 22 B AR i T PN B
BT B —ial, (31) 2013 4F (S BEME TR VLA N A K E RR R T ) HROE, B W —id
FEW 0N LB (490 S0 VE BR M A R, RUAFERRIRTE DU R A RER 5] L (32) Bms ik Be g T 2018
AEAE IR, AEE U — i 3 UK R A SR S B, (33) FE  PREE AL
FEET O BN E B E Ik G5 A SCH B AR B 0 A IR IA RR e, (H 36 [V Be T K I R
Fe e S BRI, BNk B A A XA BT RN 3 A 6 Hp b i R B ST R n 3 A 4 R
W, XTEEFETAR T AN MY . B4 Rk, Bk E PR RS R T 2024 AR — 2B T,
AW W AN TR R AR 2 S B SR A f BE R o, (35

B, X TR E R E ) — S, A R VR AL G A I R A R R R kL L
CEZR LT X OS], (BT R BB 16 AR5 3 HMLE, A ROESR

[25) See also 11 USC § 1519.

[26]) See also 11 USC § 1520.

[27) See also 11 USC § 1521.

(28) See also 11 USC § 1507; In re Atlas Shipping A/S, 404 B. R. 726, 741 ( Bankr. S. D. N. Y. 2009) ; Fogerty v Petroquest
Resources, Inc. (In re Condor Ins. Ltd. ), 601 F.3d 319, 325 (5" Cir. 2010) ; In re Vitro S. A. B. de C. V., 701 F. 3d
1031, 1054-1057 (5" Cir. 2013).

(29) In re Metcalfe & Mansfield Alternative Invs., 421 B. R. 685, 700 ( Bankr. S. D. N. Y. 2010). A, 3 EBFREE 1 LB
RAINEESMNE = 7 55 BRI, B 0L E5] Vine S. AL B. de C. V. &, 55 1057 50, 55 = Jy fili 55 Il B 7 2024 4 3 [
IRt B H B “ P25 PR PTE . See Harrington, United States Trustee, Region 2 v Purdue Pharma L.
P. et al., Supreme Court of the United States, No.23-124, 27 June 2024. K RIRE| & T 554028 = J5 5055 i b 6 75 76 € [
WAL, See Michelle M. McGreal, How Purdue May Impact Cross-Border Bankruptey Filings, Including the Use of
Chapter 15, Clifford Chance, 11 July 2024, https://www. cliffordchance. com/briefings/2024/07/how - purdue —may —im-
pact—cross—border—bankruptcy—filings— —including. html, last visited on 2024-11-07.

[30) Seealso 11 USC §§ 1525-1532.

(31) flanhngk, BA ., BHA, #SEAHmE, S50 (19), Gurea-Martinez 3, % 147 UL,

(32) (BRI /R G KRR e ) 2 104 By, WL M s, hups://uncitral. un. org/sites/uncitral. un. org/files/
media—documents/uncitral/zh/1997 —model -law—insol- 2013 - guide—enactment—c. pdf, 2024 4 11 H 7 H &G Vi,

[33) See Re Zetta Jet Pte Ltd and others [ 2018 ] SGHC 16, paras. 21-23.

(34) [A LSRR, %5 28-30 B,

[35) See Re PT Garuda Indonesia ( Persero) Thk [2024] SGHC(I) 1, paras. 88-94.
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AT BL T, RS54k A N2 Jo A 4 52 D 5055 N B0 2 2R 45 Pl o AR IR HERE
LA b, CECER ™ 2 01) WIRh T EROW T BR A AR . (1) 655 AR B 45
(2) AH =D, B36) X —pRifEdLrE 2013 4F (5 B ™ /s Y0 ik A L i B dE /g ) s LB
Ko BT AR5, S2erp AT 0 32 2 £ b0 BN E AT BOR R, RV LR T SRR A

— AW Y ] 3 22 S R A E R A e B S BB R TR A AR BT I 3k g - BT N A
(Aedit Abdullah) 5 HESE, FEBRERESA =MAWRME, (08 5— DR (69 FMEE (0]
NAER, ABEAMB ™ FE I T IS B 8] D 0, 3 R A0 XU N B Ak, E YR AE 55 N IE
WAE W BT B, B, DISEE B0 gk (420 U, RDUHIE RIS S
BB 7™ T P A IS TR DA 0 3ok R B X o 55 NS IACH, RIVESE 55 A RT e 35 SN ™ B2 P O )3 Jm i £
RGO 5 — FRE R X, S =, DAIRCRRIE (430 D9 Q3 DAk Be 1 th RH) i ik [) g o
S Al R R, ELERL S £ 55 N B4 R Sl T RE L TR ) R AR X, 3 O E AR T B R A
FE o UL, 7R EER A X — SRR L, A% R ME R G —

=, XTSRRI E N A, A EJEIE I E AL, i, T 5RO
R AT A VR PR B AN S AT, D SUR NS E O™ R e, AN 6L 5% 0™ 17 AR R i 9 ) 2
15 2012 A E L ) B R il b, SEEE A ey, B IR K SR R
TNH (BRI AUE M T 50T R 07 R A SRR ST, i 7 RO — I A AR
URIR BRI (FE % 5 O SE O™ B I Bk ), AR 9 (6195 B 5 TR IN -5 ThAT A1 [ ) e
ORI, 25 ZEAI I B A B R, IR B 12 Lk B R, ASC Ik e A A
B, B[ Al A RN S PAT R e, (440 AR, 5% 3k B ARG A5 ™ 15 L 585 15 3550 21 287Kk
S Rk, (45)

P LA G IR RS AR AR, AR (BSSEET R L) B R PR
SUAS T 2018 AR &5 (R TRIVAIAAT 5= A LB FI s i ik ), WIHABR 1708 8™ f e

(36) 2015 4F (BRBEM7FB1) 46 3.1 FME . FEA 45 028 B 5 AU & IR 4500 BB 28 = 05 i i
WA SOEE , 2 B a0 A R 55 O S HOE M A B A R SRR O T 3 A H A,
Aib T AE B AT B L AL B 50— 5 FE RS B0 R AT BEE . A JCAR OGRS, ARl ST B B T S A N
FEA g5 PO H R E b, A E AAERT B ET 6 N A N, RN B B RS B 5) — i b R O
ARG M . N TCH SO , A AR E R g5 b0 S A R T, A AR MR 6 M H N, &
S e 3 A B B B 5 — A O E AR BT A REE

(37) (BBHEW /R a0 A M BT ) 56 145 B,

(38) See Re Zetta Jet Pte Ltd and others ( Asia Aviation Holdings Pte Lid, intervener) [2019] SGHC 5, paras. 52-61.

(39) See In the Matter of Videology Limited v In the Matter of the Cross-Border Insolvency Regulations 2006 [ 2018 ] EWHC 2186
(Ch) ; Re Stanford International Bank Ltd and another [ 2010] 3 WLR 941, paras. 101-103.

(40) See Interedil Srl v Fallimento Interedil Srl, Case C-369/09, [2011] ECR 1-9939, [2012] Bus LR 1582, para. 55.

(41)  See In re Betcorp Ltd, 400 B. R. 266, 290-292 ( Bkrtcy D. Nev. 2009) ; In re Ran, 607 F.3d 1017, 1025-1026 (5"
Cir. 2010) .

(42) ZUWHTS] (38), Zetta Jet %, 55 52-61 B,

(43) See Moore, as Debtor-in-Possession of Australian Equity Investors v Australian Equity Investors [ 2012 ] FCA 1002,
paras. 18=19; Legend International Holdings Inc (as debtor in possession of the assets of Legend International Holdings Inc)
v Legend International Holdings Inc [ 2016 ] VSC 308, para. 96; Wood v Astra Resources Ltd ( UK Company No
07620218) [2016] FCA 1192, para. 12.

(44) See Rubin & Anor v Eurofinance SA & Ors [ 2012 ] UKSC 46, [2013] 1 AC 236.

(45) See In re Metcalfe & Mansfield Alternative Investments, 421 B. R. 685 ( Bankr. S. D. N. Y. 2010).
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ZAh, A" A SR N B IR n] ORIA G AT, (46 H RS [ IR AE 5 R AN %R B, AT
PE— Y RES B AN S PR B ROV L, (470 e b, 55 AT BRI o2 2R Sk 1 R R A T
. LE b, B (ESEERE T ORETE) CEAER 63 A EITEEEXGE A, (R4 A X aE A O X
AR A BEARA A 2257

(=) Sk e

DA AR, e 1 DX 9 IR ™ 26 01 ) LA ik ke I 2 PN 0 19 B85 5 8™ [l
ARBIT 2000 4F 5 AT, J5 T 2015 AFETT, AT EREE 0L [ R R P S BT A B R B S, A
B, B AG E AR s BRI, W% SO WaE M (BB R E k) o (48]
HT T R 73 IR A T K 1) 25 5 1 0 Sl A I R AT, (BRER W™ 26 1) © RE AR B o0 1)
B, A, AR R BRI W AR e RN T PR B R DA = B0 R Y, X5 H AR 2
= [ 5 BT R AR BUIRA K, (49

DR X 25 0 Y g AR AR R AR B2 T (S BTl = Kk ) il . (500 il
1990 AF MR BE =R 22 (O& T H™ A L L8 [ B Ia] L BRI A 2) - (DM E AT /R A 20) ) L% 1995
(B BT AZY) BT T FER 45 O MR B RS 50 34T (R ™
FO0) MR < EZEAM PO A T X T R S NEB R, A
BB IR K S ol T R A R D T A 2 L, MR NS — Sn ik R R
B HRA LR En 2 0 25k, BISE (EREBO™ &0 ARAEA, HE (85T R
WiE) MEWENNEEZ,

i, — W R T RS A Y AR 4 R R N LR A AR AL, (520 (R M AR )
19 AR 1 FONE, MRIGEE 3 A A B R ALY B Ik B AR R AE AT T BT AR R G R 2k
I 24 PR AE AR I [ Az HOR, e BT A A s B3 R N AR BRI . 55 20 28585 1 O0E
MRAEEE 3 2550 1 FOT R8O R P po Rk, JeAUHAL T2z, 7 H A A — BB [ 358 9 7 A S AR
PP JT 8 B B A B A O MR TR B2k 0y, BRARIZ A0 0 AT U, JF BLAE IR B 11 58 A AT
TFIR AR 3 4050 2 FOWE MR 8 ¥ o 3K O — 85" e P A IR 4 358 P4 190 2R S54RI 17 AR A 1%
AL

BeAh, (WS 4 00) Wik TIRE (BEEBO™ /REk) KRB —Em N A, ks

(46) Z WAL MUl hitps://uncitral. un. org/zh/texts/insolvency/modellaw/mlij, 2024 4F 11 A 7 H& Vil ,

(47) See Implementation of two UNCITRAL Model Laws on Insolvency Consultation, https://www. gov. uk/government/consulta-
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Abstract ; The international consensus on cross-border insolvency law accepts the modified universalism
and recognizes the extraterritorial effect of insolvency proceedings. However, when formulating specific
cross-border insolvency rules in accordance with modified universalism, different countries have adopted
different normative paths and interpretation benchmarks and made different local choices based on their
own insolvency law objectives and national economic and political purposes. With the continuous open-
ing up to the outside world, China is faced with an increasing number of cross-border insolvency cases
and needs to participate more actively in international insolvency legislation and practice. The Model
Law on Cross-Border Insolvency should be used as the reference basis for the future reform of China’ s
cross-border insolvency system, but it is necessary to understand the flexibility of the model law in appli-
cation and interpretation. Based on its economic legislative objectives and the special structure of enter-
prises, China should maintain a balance between building an international institutional framework to at-
tract foreign investment and effectively protecting local creditors and public interests. The jurisdiction o-
ver the initiation of insolvency proceedings should be determined based on the center of main interests
and the jurisdiction over insolvency derivative litigation should be clarified. The applicable law of insol-
vency proceedings should be distinguished from the applicable law of determining creditor-debtor rela-
tionships, and the concept of creditor protection behind the Gibbs rule should be correctly understood.
In terms of recognition and assistance, legal barriers to reciprocity should be eliminated, the insolvency
procedure atiributes of arrangement plans should not be denied, the scope of assistance should be clari-
fied, and international cooperation should be strengthened.

Key Words: cross-border insolvency, modified universalism, jurisdiction, application of law, recogni-

tion and assistance, enterprise insolvency law
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