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Mo B EEALE - RHARGRERYEEE LGS &
N & H Rk 5 4 (State Sponsored Guaranty Associations ) 4T,

Vo wm R R {0 RALR R S IR FTHIAR > 20067 5]
LF! > https://www.rmim.com.tw/news-detail-6305 » f& & B[ @ 2023 7£] 31
EI °

B VR e ERLE P 0 S I e ErHIA o 2001 LEILET
https://www.rmim.com.tw/news-detail-3153 » & i BIETF! : 2023F 7E[31F1 o
2 RS - KR S Y P e ARECE - R ER S ’FE'%%H
CHTHIRE s B oy~ 52 e i iR (e 28 o i FEF% » 1146 > 2004
8% o

M [ﬁjﬁ§£34 CFITIT2 e PRI R o BBRSEIBAS IR PR e R
for = NEFHT? > S0 BERE > S27H] > 20135 7523 |1 > https://www.cw.com.tw/
article/5050760 > fsb i FBF! @ 20235 TE]31F!T o

éﬁﬁﬂ;ﬁ -EC B’B@Fé‘ﬁ‘i’ﬁﬁ fEiPPTJ:Q,OOO1',?17m C REPREIER > 20227 12F)28
[ > https://money.udn.com/money/story/12926/6869734 > f & B! : 2023 7
FI31f! o

A T B T R SRR - =2 0L S T (U R e A
T ﬁj ( Federal Deposit Insurance Corporation ) 5{@!?] EI’?‘_T\ [FIJ > Michael
A. Barrese, Not in the Fine Print: Recommended Changes to Life Insurance Policy
Disclosures Regarding Retained Asset Accounts, 18 CONN. INS. L.J. 533, 542

44
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(2012).
48 Annuity Advantage website, available at https://www.annuityadvantage.com/resources/

state-guaranty-associations/ (last visited: 2023.07.31).
49 California Insurance Guarantee Association website, available at https://www.ciga.

org/finance.html (last visited: 2023.07.31).
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#2 J¥ (pre-insolvency restructuring proceeding ) =i & %2 /5 (hybrid
proceeding ) 0. HmEATEZ EBHEMATE (scheme of arrangement,
SoA ) Bl & ZE 1| o

¥EB H b 2 AL # E 5 7T L1985 4F /7] i ( Companies Act

1985) #4251 WA MBS R L EIT  ZASHIRE - &
TRALESLEZHSH - FE B 19984 B 454 2 DL F e 48 5 5%

51

Toma§ Moravec, The Choice of Insolvency Regime in Hybrid Proceeding by
Entrepreneuers, 57 CURENTUL JURIDIC 137, 139 (2014).
Companies Act 1985 § 425: “(1) Where a compromise or arrangement is proposed
between a company and its creditors, or any class of them, or between the company
and its members, or any class of them, the court may on the application of the
company or any creditor or member of it or, in the case of a company being wound
up, or an administration order being in force in relation to a company, of the
liquidator or administrator, order a meeting of the creditors or class of creditors, or
of the members of the company or class of members (as the case may be), to be
summoned in such manner as the court directs. (2) If a majority in number
representing three-fourths in value of the creditors of class or creditors or members
or class of members (as the case may be), present and voting either in person or by
proxy at the meeting, agree to any compromise or arrangement, the compromise or
arrangement, if sanctioned by the court, is binding on all creditors or the class of
creditors or on the members or class of members (as the case may be), and also on
the company or, in the case of a company in the course of being wound up, on the
liquidator and contributories of the company” H jf’L'F’[ Bh 0 (D FLL 3‘}*3‘?*[ (i i
A B G ST g RIS Y A B R
m%ﬁ%ﬁz#%pL,mwﬂtlﬁﬁk PRI PSP i
Pt I %’@ﬂll?ﬁ“ CRBEER S J% F‘* "RV p” I E B
Frij?\‘FlgI?j F = I%Flj;@k rlH”%ﬁ'% E"F&KA%F ¥ rl);’yF'[,-,\ H”rﬁ“
%(@ﬁﬁﬁ% : “%H9%“W*W?®%* ot S
S RE T AT NE A RN E Y E e e ol
o IR0 3 IV BEE - P ARt R AR S R
W ENSE IR T o ) 2 L ETROREER © BIEEET T
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1985 4F /N 5] %% o #2006\ 5] 3% H 268 4+ & B BT 44 A E A
HEHEMTEZHRAED  BI985ENT H E5HE T
W AMHEIESREAL  NAIEAGHANBEAGHEARLE
ME M #E— ko I RAE AT MEREAN R ER R
BHEBRLYRENTER STHERHERY « h—ZHES
AT BERAVBA NEE—FHRFEEEEETE o BE
U - AME A RARN c AR LI EEE  EREE
ANBTH#HEER EERHERFZH SR —E8FREE2E
EAWEMHDT o AT UEREEHLEN S TUAFEH
BR— LM ERALE  SEABUTE - HHERRA T2
= % k2 % | ok B (cram-down) - W[ DL g D HE R R
FoER EAEBRY  IHBRESRZIRKES HEETE
EFFAEREZLHES ST TREETAERLEB 4B -
KRS BHEANERAEN THERZHEES2HE B
B AR B8 (R AR A S S PR3 T - MR B R &

OB R I Y T RIS BTS2l ST e
i,LiF’ifE'zEI[J 0 65 1] - FI18 > 2018F 3%] o

%3 William Goddard, The Revolution of the Times: Recent Changes in U. K. Insurance

Insolvency Laws and the Implications of Those Changes Viewed from a U. S.
Perspective, 10 CONN. INs. L.J. 139, 146 (2004). Companies Act, 2006, c. 46, §§
o 895-901 (Eng.) %%F?‘?Mﬂkj/ ;’T?\ﬁ » B LA GE fﬁJﬁ'Jﬁ%t °
Jennifer D. Morton, Recognition of Cross-Border Insolvency Proceedings: An
Evaluation of Solvent Schemes of Arrangement and Part VII Transfers Under U.S.
Chapter 15, 29 FORDHAM INT’L L.J. 1312, 1314 (2006).
% Jente Dengler, Debt Restructuring in the UK and Spain: Is the Grass Still Greener

on the Other Side?, 28(5) J. BANKR. L. & PRAC. NL ART. 2, A, § 1 (2019).
%6 David Milman, Further Judicial Enlightenment on UK Restructuring Law and

Practice, 358 Co. L. NEWSLETTER 1, 1 (2014).
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57 William Charnley & David Milman, Restructuring Tools Available to the UK

Corporate Law Practitioner: Established Devices and New Models, 337 Co. L.
NEWSLETTER 1, 2 (2013).
SERCR AR F o RTSES B S R VR 9 IR
(reserving’ scheme) - bl— £§ ;i,‘g’rfil F& (cut-off type of scheme) ‘H”}*lﬁx?”
HESIIERE T LS E S AR e S SR e
e t'pligﬂﬁlﬁﬁ%?yﬁﬁiiﬂﬁﬁwiJ ﬁbﬁﬁjr'iﬁﬁﬂ*faiﬂi_%H%fﬂ?
PRI S 0 e L - DALY 053 L S R T
e e T L L e
TV -4 %F fﬁ‘“f%? » {E! EJ;T{‘%'IF‘FE f‘? s Jﬁfﬁf%u/fffﬁ Stephen Lewis,
“Pay as Paid” and the Ultimate Net Loss Clause, 3 INT’L INS. L. REv. 308, 313
(1995).
Look Chan Ho, Creative Uses of Chapter 15 of the US Bankruptcy Code to Smooth
Cross-border Restructurings, 24 J. INT’L BANKING L. & REGUL. 485, 485 (2009).
Morton, supra note 54, at 1363.
Companies Act 2006 § 895 (Application of this Part): “(1)The provisions of this

58

59

60

Part apply where a compromise or arrangement is proposed between a company
and—(a) its creditors, or any class of them, or (b) its members, or any class of
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them. (2) In this Part—"“arrangement” includes a reorganisation of the company’s
share capital by the consolidation of shares of different classes or by the division of
shares into shares of different classes, or by both of those methods; and
“company”—(a) in section 900 (powers of court to facilitate reconstruction or
amalgamation) means a company within the meaning of this Act, and (b) elsewhere
in this Part means any company liable to be wound up under the Insolvency Act
1986 (c. 45) or the Insolvency (Northern Ireland) Order 1989 (S.I. 1989/2405 (N.I.
19)). (3) The provisions of this Part have effect subject to Part 27 (mergers and
divisions of public companies) where that Part applies (see sections 902 and 903).”

61 Id. § 900 (Powers of court to facilitate reconstruction or amalgamation)(1):
“(1) This section applies where application is made to the court under section 899
to sanction a compromise or arrangement and it is shown that—(a) the compromise
or arrangement is proposed for the purposes of, or in connection with, a scheme for
the reconstruction of any company or companies, or the amalgamation of any two
or more companies, and (b) under the scheme the whole or any part of the
undertaking or the property of any company concerned in the scheme (“a transferor
company”) is to be transferred to another company (“the transferee company”).”

62 Id. § 896 (Court order for holding of meeting): “(1) The court may, on an
application under this section, order a meeting of the creditors or class of creditors,
or of the members of the company or class of members (as the case may be), to be
summoned in such manner as the court directs. (2) An application under this

section may be made by—
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(a) the company, (b) any creditor or member of the company, (c) if the company is
being wound up, the liquidator, or (d) if the company is in administration, the
administrator. (3) Section 323 (representation of corporations at meetings) applies
to a meeting of creditors under this section as to a meeting of the company
(references to a member of the company being read as references to a creditor).
(4) This section is subject to section 899A (moratorium debts, etc).”

63 Id. § 897 (Statement to be circulated or made available).

64 Id. § 897(1): “Where a meeting is summoned under section 896—(a) every notice

summoning the meeting that is sent to a creditor or member must be accompanied
by a statement complying with this section, and (b) every notice summoning the
meeting that is given by advertisement must either—

(i) include such a statement, or (ii) state where and how creditors or members
entitled to attend the meeting may obtain copies of such a statement.”

65 Id. § 897(2): “The statement must—(a) explain the effect of the compromise or
arrangement, and (b) in particular, state—(i) any material interests of the directors
of the company (whether as directors or as members or as creditors of the company
or otherwise), and (ii) the effect on those interests of the compromise or

arrangement, in so far as it is different from the effect on the like interests of other
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persons.”

66 Id. § 897(3): “Where the compromise or arrangement affects the rights of debenture

holders of the company, the statement must give the like explanation as respects
the trustees of any deed for securing the issue of the debentures as it is required to
give as respects the company’s directors.” I'*‘*]f CE N F[J%FFJ:SQQJ'YT: EpVEIT
PRI B PSR S S T o 'BU* ) g - Id. § 897(5): “If a
company makes default in complying w1th any requirement of this section, an
offence is committed by—
(a) the company, and (b) every officer of the company who is in default. This is
subject to subsection (7) below.” § 897(8): “A person guilty of an offence under
this section is liable—(a) on conviction on indictment, to a fine; (b) on summary
conviction, to a fine not exceeding the statutory maximum.”

67 Companies Act 2006 § 898 (Duty of directors and trustees to provide information):

“(1) It is the duty of-—(a) any director of the company, and (b) any trustee for its

debenture holders, to give notice to the company of such matters relating to himself

as may be necessary for the purposes of section 897 (explanatory statement to be
circulated or made available). (2) Any person who makes default in complying with
this section commits an offence. (3) A person guilty of an offence under this
section is liable on summary conviction to a fine not exceeding level 3 on the

standard scale.” [ﬁj%ﬁﬁ 1 ﬁ:@&?‘;f}%ﬂ% °

68 1d. § 899 (Court sanction for compromise or arrangement) (1): “If a majority in
number representing 75% in value of the creditors or class of creditors or members
or class of members (as the case may be), present and voting either in person or by

proxy at the meeting summoned under section 896, agree a compromise or
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arrangement, the court may, on an application under this section, sanction the
compromise or arrangement.” ' fL1985F ?Jﬁ FT425=22006F ° F[Hiﬁ 3726
. fiio3 3501 75% 0 UK LIl aLF'FJﬁ‘E’r SRR I, FTJI"
Id. § 899(3): “A compromise or arrangement sanctioned by the court is binding
on—(a) all creditors or the class of creditors or on the members or class of
members (as the case may be), and (b) the company or, in the case of a company in
the course of being wound up, the liquidator and contributories of the company.”
{E! 4 Zfi IV “arrangement” i ¥k [£ - £} “agreement” » The Companies Act 2006
(Consequential Amendments and Transitional Provisions) Order 2011 (S.L
2011/1265), art. 28(3).
70 Adam Gallagher & Victoria Cromwell, English Schemes of Arrangement: A Tool

for European Restructuring, 31 AM. BANKR. INST. J. 38, 38 (2012).

71
Matthew Gendron, Rhode Island’s Voluntary Restructuring of Solvent Insurers Law
and Similar Efforts in Other States, 23 ROGER WILLIAMS U. L. REV. 470, 481

(2018).
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2 Id. § 900 (2): “The court may, either by the order sanctioning the compromise or

arrangement or by a subsequent order, make provision for all or any of the
following matters—(a) the transfer to the transferee company of the whole or any
part of the undertaking and of the property or liabilities of any transferor company;
(b) the allotting or appropriation by the transferee company of any shares,
debentures, policies or other like interests in that company which under the
compromise or arrangement are to be allotted or appropriated by that company to
or for any person; (c) the continuation by or against the transferee company of any
legal proceedings pending by or against any transferor company; (d) the
dissolution, without winding up, of any transferor company; (¢) the provision to be
made for any persons who, within such time and in such manner as the court
directs, dissent from the compromise or arrangement; (f)such incidental,
consequential and supplemental matters as are necessary to secure that the
reconstruction or amalgamation is fully and effectively carried out.”

Dengler, supra note 55, JA, §§ 2.2.2,2.2.5.

Jennifer Gant et al., The EU Preventive Restructuring Framework: in Extra Time?

73
74

3 (Fizetésképtelenségi Jog), available at https://ssrn.com/abstract=3938867 (last
visited: 2023.07.31).

& Vedaant S. Agarwal & Shivankar Sukul, Locating the Fault Lines in the Indian

Restructuring Regime: Reimagining the Role of “Scheme of Arrangement”, 33
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INT’L COMPANY & CoM. L. REvV. 305, 309 (2022).

Christoph G. Paulus, European and Europe’s Efforts for Attractivity as a
Restructuring Hub, 56 TEX. INT’L L.J. 95, 100 (2021). Jennifer Payne, Debt
Restructuring in English Law: Lessons from the United States and the Need for
Reform, 130 L. QUARTERLY REV. 282,291 (2014).

Comparison of U.S. vs. European Distressed Debt Market and Restructuring
Environment, 051613 ABI-CLE 193.
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P R R R SRR R B PR PR |
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76

77

78
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7 . .
o David Milman, Schemes of Arrangement and Other Restructuring Regimes Under

UK Company Law in Context, 301 Co. L. NEWSLETTER 1, 2 (2011). Payne, supra
note 76, at 292.

Charles Zhen Qu, Sanctioning Schemes of Arrangement: The Need for Granting
the Court a Curative Power, 1 J. Bus. L. 13, 14 (2016). Dengler, supra note 55, YA,
§2.2.1.

80
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131 Voluntary Restructuring of Solvent Insurers (230-RICR-20-45-6). available at

129
130

http://www.dbr.ri.gov/rules/insurance/(last visited: 2023.07.31).
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reorganizing the legal ownership, operational, governance, or other structures of a
solvent insurer, for the purpose of enhancing organization and maximizing
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495,520 (2004).

133 NAIC, supra note 5, at 11.
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137 RI Gen L § 27-14.5-1(6)(ii) (2012): “A Rhode Island domestic insurance company
meeting the requirements of subsection (i) hereof and formed or re-activated for the
sole purpose of entering into a voluntary restructuring under this chapter and whose
liabilities consist of commercial liabilities transferred to said company with the
approval of the commissioners and pursuant to the regulations issued by the
department under this chapter. The amount of the commercial liabilities transferred
must be less than or equal to the amount of assets transferred to the newly formed
or re-activated company.”

138 “Commercial run-off insurer means: (i) A run-off insurer domiciled in Rhode
Island, or the protected cell of the insurer, whose business,.... (ii) A Rhode Island
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139 NAIC, supra note 5, at 11.

140 Voluntary Restructuring of Solvent Insurers § 6.5.A.4 (230-RICR-20-45-6): “The
Commutation Plan, submitted for review by the Applicant, should contain all
operative provisions. The following items should be included or an explanation
provided as to why the particular provision is not included. This list is not
exhaustive and other provisions may be included in the commutation plan.
a. Explanation of the Plan b. Plan Administration, including proposed form and
manner of Notice c. Effect on Creditors d. Meetings of Creditors e. Determination
of Classes of Creditors f. Claims Procedures g. Alternative Solutions h. Financial
Position i. Actuarial Review j. Enforcement Provisions k. Determination of
Liabilities 1. Dispute Resolution Procedure m. Payment of Claims n. Effect of
Insolvency o. Termination of the Commutation Plan.”

4 Id. § 6.5.A.5: “The Department shall have sixty (60) days from the date of its
receipt of the Commutation Plan to provide comment on the Commutation Plan to
the Applicant. a. The Department may engage independent consultants, at the
Applicant’s expense, as set forth in § 6.9(C) of this Part, to assist the Department in
its review of the Commutation Plan. b. If the Department is unable to complete its
review within the sixty (60) days it may extend the time by informing the Applicant
of the reason for the extension and providing an estimate of the time necessary to
complete the review. c. If the Department determines that it cannot support the
Commutation Plan as filed, the Applicant will be so informed and given the
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opportunity to amend the Commutation Plan to satisfy the concerns of the
Department or withdraw the Commutation Plan.”

142 Id. § 6.5.B: “1. Once the Department’s comments to the Commutation Plan, if any,
are resolved to the satisfaction of the Department, or if the sixty (60) day period set
forth in § 6.5(A)(5) of this Part, above and any extension thereto, has passed and
the Department has no comments on the Commutation Plan, the Applicant may
apply to the Court for an order with a copy of the Petition being provided to the
Department: 2. The application shall be in the form of a Petition for
Implementation of the Plan in the Providence County Superior Court. 3. Following
the filing of the Petition the Applicant may file a motion on the Business Calendar
requesting an order: a. Establishing the classes of Creditors for the purposes of the
Meeting of Creditors. b. Calling a Meeting of Creditors or class of Creditors.”

143 Id. § 6.5.C.1: “Within ninety (90) days of the date the Petition is filed with the
Court, or as otherwise directed by the Court upon the Applicant’s application, a
Meeting of Creditors shall be held to consider the Commutation Plan.”

144 Id. § 6.5.C.2: “Notice of the Meeting shall be pursuant to the Notice provisions of
R.I. Gen. Laws § 27-14.5-3 and shall be designed to provide notice of that date and
time of the meeting as well as information concerning voting and proxies.”

145 Id. § 6.5.C.3: “All known Creditors and/or representatives of all Classes of
Creditors shall be invited to the Meeting.”

146 Voluntary Restructuring of Solvent Insurers § 6.5.C.4: “Any Creditor that objects
to the Commutation Plan, or any aspect thereof, including but not limited to, the

schedule for the Meeting of Creditors or the designation of classes of creditors
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oh o VL& EET & 23 4T# (plan administrator ) # £ 2 147,
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SHE W EABEHAERAEEEALZRA Y BBEEA

ek E AR REAEJEAS0E W &R EFH S - DUE EHE AT

BUETTE c BIr A FEEE - 2 \EEE?M%J%er%JtTﬁ"M%‘iﬂzTﬂﬁ”
BEHZERARAZTZHERARE  FELTHT4 A

should file any such objection with the Court and serve any such objection within
sixty (60) days of the date the Applicant transmits notice of the Court’s Order
setting the date for the Meeting of Creditors”

! Id. § 6.5.C.6.a: “The Chair of the Meeting of Creditors shall be the Plan
Administrator unless otherwise selected by Applicant.”

148 Id. § 6.5.C.5.a: “To determine whether the requisite statutory majority to approve
the Commutation Plan has been achieved at the Meeting of Creditors, votes will be
calculated according to the aggregate amount of claims specified against the
Applicant in respect of insurance or reinsurance contracts detailed in the voting
form.” F—:‘y/["f“f |ﬂjﬁ F ‘gj»}g‘%ﬁg H‘:f F:’fﬁ’ﬁEl#fl’n‘; E-) Fﬁ}iﬁ‘%[ N ;ﬁrél/:t s A
ﬂ{-WETA, > PR g T %T]i N ?"srﬂffj\a - FIPH
RI Gen L § 27-14.5-4(4) (2012): “Approval of a commutation plan requires consent
of: (i) fifty percent (50%) of each class of creditors; and (ii) the holders of seventy-
five percent (75%) in value of the liabilities owed to each class of creditors.”
Voluntary Restructuring of Solvent Insurers § 6.5.D.1 (230-RICR-20-45-6): “The
Commutation Plan, as presented by the Applicant at the Meeting of Creditors, shall
be considered to be approved and binding on all Creditors of the Applicant if fifty
percent in number, representing at least three fourths in value of each Class of
Creditors, present and voting either in person or by proxy at the Meeting, agree to
the terms and conditions of the Commutation Plan.”

150 RI Gen L §27-14.5-4(4)(c)(1) (2012): “The court shall enter an implementation
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HARBARTEERANER  THESETHHER Y E
Wi E RS HEL  NERZTWHEABHEEL .

MBS ERTERL  FFARBRER  FRLELT
BBz Ard o BRDRREBRBAE LGS BEEBENAT
ZERBA  BRRREHZEZER o T b BRRARMKR S
FAC THBEFARABBES 2 EAEE S B EEY
B OREZHALARTEFARENETRERBRRALML T
HEERTEA O A AR L L FH AR EEEER
L™ BRI EEESTAEARBANZER - T
S AROR R AT R R R

order if: (i) the plan is approved under subdivision (b)(4) of this section; and (ii)
the court determines that implementation of the commutation plan would not
materially adversely affect either the interests of objecting creditors or the interests
of assumption policyholders.”

151 1d. NAIC, supra note 5, at 11.

152 NAIC, supra note 5, at 12. RI Gen L § 27-14.5-4(c)(vii) (2012): “Be binding upon
the applicant and upon all creditors and owners of the applicant, whether or not a
particular creditor or owner is affected by the commutation plan or has accepted it
or has filed any information on or before the bar date, and whether or not a creditor
or owner ultimately receives any payments under the plan.”

53 RI Gen L § 27-14.5-4(e)(2)(ii) (2012).
o4 Id. § 27-14.5-4(e)(2)(f) (2012).
% Id. § 27-14.5-4(e)(2)(h) (2012).
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156

IZEFINAIC, supra note 5, at 13.
1

*7 FFEEZEFINAIC, supra note S, at 13.
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58 S.B. 606, 56th Leg., Ist Sess. (Okla. 2017).

159

#H H Gendron, supra note 71, at 498.

-219-




46 BKIELIH -ttt

B RELRBERE  MEGRESTEIEEE

ERMAZEZ OBGHEEREGELHER  BRTHRAH
REREFEELFTER  LBAEFELM > wMETREER
ANZ R ? FHERERART E—F 2B  REREATHT S
MUVVET R W > AR D EREMERAZBERE » HER
Eit e UT I EHEXEZ MM EZH & - 2 5 EATNEEL
#r o

%I& HePRbE A3 ~ FIEEZe Bl NSl
I

In re Hawk Ins. C0.160'$‘<

LEFRFE

Hawk Insurance Company Limited ( T % " Hawk ; ) 3% L7
19644 - JA1965F 1968 F DL E [ A FE X7 > 7 1969F £1976
FAUHERRETERRAETEEXY  EENTE  BERFHE
oo 36 7E 1976 4 10 F {2 1k & %% 7 47 o 8 H & ) 5] Al-Ahleia
Insurance Co. SAK A H A ERE HE (run-off) ' £ HEHF
R - BEGEFFEAR - WEFAF REF LR - L1995 VL
NFEBBFEREHLEY AR EFELEE " 2 aaw s
WIEH  ERTBIKGEFFELANERAGEERETHE B
IRIE 19854 N\ 5] ik FA25MR I B M Wk A R Bk - BEREFE LA
REFTIANGEHEAZEEWHARA  EEHERNMEXFE

160 In re Hawk Ins. Co. [2001] EWCA (Civ) 241.

61 1d. para. 3.

162 1d. para. 4.
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2.# R

WEH—: BEZE—ERLEREATH

AL FEF fAnre BTR ple (BTR) "2 A - s 45 5
W T EZRA BB EAMBRAE - ORERERE D E—
B e wRELAT R - Al RREMARAKE EETE
W QUEHZH ERTERAEZ oS DA E BB R
REFAEAYPREEL  LESUZFAERTRE  OWECTHN
LEeH ERARE - RAEEAT RSB E2E AT HEK
M - PR A RBHEE TR M E S AR ER
EME e RATHREEIFERGET EVE LAY
HEEWB e E S E AR EA T HERERRAN S 2
SUEEZHEERET c EZBBRERABOE - BT HER
HAMAEEG  FEA%ERFNERELX ZHERARAR A
E e HEEENE  WEBTREFM - ERETFEHkE
Fra R S RIUE R B2k o R AR LA R FE
ME'® R ERRAaaeRL R A RERY  REEEH L

163 Id. para. 5.

164 In re BTR plc, [2000] 1 BCLC 740, at 742. In re Hawk Ins. Co. [2001] EWCA
(Civ) 241, para. 11.

165 In re BTR plc, [2000] 1 BCLC 740, at 747. In re Hawk Ins. Co. [2001] EWCA
(Civ) 241, para. 12.
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WE o Pl kB EEAMEESE  ERR e N ECERIELNE
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- WBREAEE—FHACH  FUREENESES EM
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RERAEFEEACEZ BRI ERIRE A FAZRE
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QFB= WA ETFELAEETREI W ERAEH

AR E 2 7 Sovereign Life Assurance Company v. Dodd— £ %
AR Z B TR RN AAY THA, R
WERE - DB e S RE B R HE  MAY WA ERE : TR
I MALFEETR  URA B TRENER A 22 BB

166 In re Hawk Ins. Co. [2001] EWCA (Civ) 241, para. 13.

167 Id. para. 18.

168 118921 2 QB 537. In re Hawk Ins. Co. [2001] EWCA (Civ) 241, para. 24.
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THERERAFGZBEBEMER WA ERERRALERZE - £
W E B E A 22 B8 FJE 40 {7 #| BT o Sovereign Life Assurance
Company % & 38 % - R BAEF| 2k & 2 RULT 2 - A Al B % 2 2 f&
A BN AR ZFmEA RCERRAETEERN - BRAEZ
Chadwicki% E Al 7 > # = (vested) ~ #H (contingent) - B Z|
# (matured ) ~ 3 AT (current) {r B 2 # F| & % 8% 1 [ LLE
AERRATRELN  ERAERENEAFETREERE T
(varied) # & (released) o # ik - Al # & & R (8 Bz F B2 &
Je A - TR REZMR - DLRIETWERAE - LA I IE
ETFUBATRERERAGETER ) " AXFRHEA > #
MABEETR ZEHEA  REMPIHEC QAN ER - EH L&
HOBBELTTHRE BRI R Ea" -

QFE=  AERGTHFELAETREANNEEA TR

AEFEZRE TR AH=F : OKRE A ZKMH (unsettled
paid claims) : RFE R A BRBEELY A FREBEREZA
W#E k- HE#EZH (1997412A31H ) szd - KEZACH
¥R A RBRERA - @K #4E % (outstanding losses ) :
MERERFREELY A A REREREZANEL  LHE
HERBRARBRREBRAEEEZHRZAHREZAHE - EX
BZ AB KRB RRARBREBRALLSE - QO BERBERR

169 In re Hawk Ins. Co. [2001] EWCA (Civ) 241, para. 26.

170 Id. para. 30.
A Id. para. 33.
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# #k (Incurred but not reported, IBNR ) : # 4# {% fir 2 B R M 32 47 -
NEAHBEERERMZANE L BEEEH AN REZARSE
F2 o MZMEAF KA B ERBE AR A - kRO ZREE
BAF100% 2 KF BT L] - RIEFEAFIAFTS%  EBRERTEKR
RHEIAFS0%' " e ERBZBRYERABA B2 TR - REETH
RHEARISRT R G - B Bk B2 B -
HELERMEEZRAE RAREGEAIR L BEREN
KB EeH FHUTTHETE - T8 AXZFAFTERL
B RAMEFEETRECHZ - REHEELHE > A REATE
HEZARE BH  EBFAEARGEZGHLEE FARBG S
PLSRAH - — B R o5 st AWFHE - B ERARH R EE N Z
RHAR eWTEERTELN  AUHEHEE T ERUAER
zH kR Bl THRERREHHELZEEA - KRB L
ZREA CBAERKERRERZEEA EERREH I Z
RHEA > EEANRE LRI E— R 2REERF LA
EEB 2 EE T o ERMEHEB N % o 87T 8 #Transit Casualty
Co and another v. The Policy Holders Protection Board and others' %
Z R o Z1985F %[ /A 5] % (Insurance Companies Act 1985 ) #
HlEH  HRAUERAERZRE  HERZHEZLERHWTE
A HAEUEEETAEMSE (ust estimate) "2 L5 1737

172 1d. para. 35.
73 1d. para. 36.
174 Id. para. 1.7.
& In re Hawk Ins. Co. [2001] EWCA (Civ) 241, para. 1.8.
176 Transit Casualty Co and another v. The Policy Holders Protection Board and others
[1992] 2 Lloyd’s Rep 358.
In re Hawk Ins. Co. [2001] EWCA (Civ) 241, para. 1.11.
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(OBritish Aviation Insurance Company(BAIC)180',5",2'<

LEFRFE

R - FE20054F 35 4Z 4 i British Aviation Insurance Company
(BAIC)% » ZE A WIB A B A Z L3 - A TR T BB EA
Z o KREZEF % : British Aviation Insurance Co. Ltd. (BAIC)3% -
19304 IMiE ¥z RIBHEBRBE AT EEY - EHEHF - #F
SRYRAM FRALMEREEARZKREREEH - 200251 41
BBl BAICE L8 % H £ 5 W&\ RE R ENHKE" - BAICH
RIS F NE Akt w e R HE A 2 B EAL 5

178 Id. para. 1.12.
179 1d. para. 1.15.
0 British Aviation Insurance Company(BAIC) [2005] EWHC (Ch) 1621, [2006]
B.C.C. 14.

181 1d. para. 4.
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2. ¥ AT

DFEEAZ24
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182 1d. paras. 46-52.

183 Id. para. 54.
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184 Id. para. 11.
185 Id. paras. 83, 34.
186 British Aviation Insurance Company(BAIC) [2005] EWHC (Ch) 1621, [2006]

B.C.C. 14, paras. 37, 93.
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187 1d

188 1d. paras. 142, 47.

189 Susan Power Johnston, Why U.S. Courts Should Deny or Severely Condition
Recognition to Schemes of Arrangement for Solvent Insurance Companies, 16 J.
BANKR. L. & PRAC. 6 Art. 2,2 (2007).

% British Aviation Insurance Company(BAIC) [2005] EWHC (Ch) 1621, [2006]
B.C.C. 14, paras. 107, 40, 110, 40-41.

191 1d. paras. 107, 40, paras. 111-12, 41.

—228-



——=Z%%<A IR LB RBEFZHFR 55

B EREAA BABERRUSBEIRREZAR B
BHBEENFLEAT RERZAETE - RRAMAEXT
RE - TREHEFTAMNS - WAKEATHZEZHBE - 54 K
LB RRATIETUARER M BATLEEY - WA
EZHMRARLEB AR ESHERE  MAENERAZEEH
Flo ToASEZHNENS BHRELAE  EFT LR EHGER
HAEBEEZHEEN - By pREERAAEEEERAF
AR RANGE  UBTREIBHZAE LAEMER -
ERERHTARKIL—EE  RUTEHUMAZF SRR
RBAF 290

3. &

REBTTRITABRMRAZEHEMAFEHREIEZE - &
SHBEHERAML  BRHENE  URGEZATH o 8H R A
MARBHECHEARARBE R ERZEERTA  HATEE
HEIRERAE REOBAZRRE D B wTE K%
FREBE Y RRAT 25 E - W AT 3 In re Hawk Ins. Co. £ 1~ [H] ©
EARBTERRAG  HRARFELEEAN  FEHHA
Z R S EZNBENTEE TR F R - T A Ak R
BB ES AL W o

192 1d. paras. 107, 40, paras. 143, 47.
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(=)Sovereign Marine & General Insurance Company Ltd & Ors, Re'%z
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AEEEZ/IERRAZ (THT2HEAENT, ) HFdE
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Esr 2% o Btk i s A% Sovereign Marine & General Insurance
Company Limited ( Sovereign) - Sovereignsz i Willis& & 7 4 2
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Yo EA - BEMERERERR > 19335 2 T EXH 2E LRI
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1997 B ENFHMBERABRYERETE  THI B RELSE
BTENTEEEHES LB 2RRHELANT B AL H M
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WEUMGty ) ™™ 5 B0 19914 (5 0k 5 2 HT 57 - AN E R E M
Ak fE - 3 H 19984 B PRO Insurance Solutions Limited (PRO) % #
BERME - MHARBOTELEFE - § & RHESovereignF 5] Z
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Frae¥mz s e R HEHHE—HAFHERAQAZHEHEAL
EE—mMGEHEATH HEDBEHRRBRA (THTREGHEA, )

195 Sovereign Marine & General Insurance Company Ltd & Ors, Re [2006] EWHC
1335 (Ch) (2006).
Id. para. 1.

197 1d. para. 9(a).

198 PG| AR A EE TR (Ascertainment Date) {7 (i i

166 WEHV IR > 20 i S ERIERL (bar date) ﬁfjiﬁf, PIRRIEREEE -
Sovereign Marine & General Insurance Company Ltd & Ors, Re [2006] EWHC
1335, para. 3 (Ch) (2006).
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(Outstanding Claims ) : RKEHZCRBESHEH K#EN  QT%
A 7 kK Rk R AT B 2 (Incurred but not reported, IBNR ) : k(%
ZEHOBEEERES L E=ZHE Y FHEBAIC— MR - H
JE 09 F2 # 4 B % : unsettled paid claims - outstanding losses &

200 Id. para. 13.
201 Id. para. 11.
202 Id. para. 14.
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IBNR?® o i R U AR AR B EE —FHAGHETZ AN -
e B E2EALEEE S WA AGHACSE  THABEERAT RS
425 2 H 22% o

2. $| R B

OWEEEELEEEAEH

K E Warrenik B 7 % % Hawk £ X BAICE %438 & : JELLEREA
BATWEAESHEARTRE  EFTRAATRERGE  TEES
% {8 5 AR AR A 7% o bt - ME R 2 R MEAZ S T A R AT T
Bl W AHawk £ BT B E (A 2 EE o HUE A A B A
JESBTEFBRAMEEEESE MR E P AL
FIOEHEA - £ 57 DIZE SR A0t & 8018 19 & b (0 iy 35 5 F) 28 1847
W AR E  BAICKRI A A A2 2B E K21 - HILH
BETAERLEEEAZ A BELSEHmLR AR
Bty TAE BB AZMETHE—WE o R— AP E B
% ARERBHELREE AR TERANERGE
FEETE  URATRERALRAZZBHBETRERT®, - 2K
LR T - DI FTH AR B A R TR AR 0 R 18 R IBNR I &
BANE EAE— £tz S FEERSTHE ZLTE—EYE
# 8 3 81%

BV REHERE  — T SIBNRZ MR E T2 -

203 1d. para. 25.

204 1d. para. 27.

205 Sovereign Marine & General Insurance Company Ltd & Ors, Re [2006] EWHC
1335, para. 107 (Ch) (2006).

206 1d. para. 108.

207 Id. paras. 112-13.
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KR AR L WO RK 2R E R R LRt - ki
BEAMEBANIBNRA T EGHEANBRAZTERN - BREAMFZX
HEIBNRW At BT E B - AW FEEH BT EENT
Bl RETETHEERZKEEREE TR - HAREAEANBE
HIBNRE R I FLEREEZ—FHEN - ERCTHERFTZRKMEZ
T JE Bk 48 2 8 4T B I > AR 3% Equitable Life Assurance Society”®
—FRZ R FEHREARRDASERT2BNEF - FET
DA BR Y 5 A o Btk - B R B R 2 SRH S R 48 2% 2 2 7
HIETRE - B RBEETRFEE R 2EE  FWEER A
A0,

QFMEEARETFE £ NEEAT®

BH BHRERAZTRERBRE LZEHE  REGEAEZR
B EZBAIC—% - BRIBEAEBTERHB LA AFEHEARSTRE
o MAENAEGEAWNREFLHERERRASL S5 - $RAH
AT AReRTHRE EYTRTREZETRER - BRES
FIEAT A Gk - T % F 30 8 R Bk R R A A Ry A8 B A
% BEERBAEFEPWRTEAT c BRAEHRERS
HEREANENLETEZT BRBERIRATHEFTE o FHBERE
A - HERTREZEHBRFZRT - BE R Rt E AERRA
WAE M EEAWERRAZER - Hb > dFE2HEFT A
THREERBBATERERE  RETHEAA KB TRE LT
PAERREARBEELMEEA—RBITHE - T T AL

208 1d. para. 170.
209 Equitable Life Assurance Society [2002] BCC 319.
0 Sovereign Marine & General Insurance Company Ltd & Ors, Re [2006] EWHC
1335, para. 179. (Ch) (2006).
211 Id. para. 183.
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Rl A EH? o

QW EEEALTEL EANERAE S

ERERS  REDBEEWIEEEAZEA BTG R
BATH  HEETHALRAHNA—FWHLIRE  HEEAL)E
EHAD £ HERAEH

3N &

RERTIS  AERAAEHEREANT L EHARE £
MEHATSE  —HARRANZRER KRB LZERA - B—
MATRERRERRBERZFEHA o T HABHER AR B
BA BHTEELENFINERACH -

(@Scottish Lion Insurance Company Limited v. Goodrich Corporation
and others?'z=

LEFHRLE

REIESRKUEREERELHEE - REZHFAGRE
MW R 2 R A T - B 19944 Kk % E - #2005 AR A
T HEASHEAERAEWETE S ENERRELZ AEA
@ T EEREHAG T AEE Lk - B 2007612 431 H

R EMAET NGRSl SRR
mﬁ%ﬁ&Aﬁmﬁ ZHREEAEEEE  — B EHA
TR B AT FOR R Y - AR 2B ERA x
EHEFAREERLEGHERA GG NREZRFRT -

212 1d. para. 185.

213 1d. para. 187.
Scottish Lion Insurance Company Limited v. Goodrich Corporation and others
[2011] CSIH 18 P1981/08.

I A L TR (ORI R R
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M EEE—KEHACHEETA - T EWEE o o3 ASE
FHATR E BN 2008E R RER T A - EBUHELY R
B A G A B A2008E 12 A9H - K AE2006 4 A\ 5] i 4
8O6HE 1] 7 IR 42 X B 47 B IR AR A & ki B3 - DL RRIE % % 899
st 27

TEEERF L KEFERTHE I re Hawk Ins. Co. £ 2 = [% £
Wi ERALETHBEENNALBELETE S RELTH
“ﬁﬁ@%%%%%%ﬁ%\u&%ﬁﬁﬁﬁ%zA%%%ﬁﬂ

BEAEHZE  FHRN2008E12AISHEEHMAGEHEASR
%-~mm%%#®wﬁ%%%%A@%’%~K%WWMW%
BWEHAGH  THEEFEEHEAL ST WER T E B
@37 BH 0 RIE200645 AT E 8 - RARKEHAEME
75%2 S BERAEZBERT - ERA AR E 2 %4 o BAKD
KRR EREE  EHADREZRREMZEHEA -
HHEEH o HRIBNREHATS - HLER Y AR EHEL
AT RRRT AEWEE - Pl BT B SHTS - A

RUBIEEAVE (553 1 5 QDI PTRCT @ 4malt - PIe 2R
(i * R PR G H AT A R R -
SSRGS SRV T o R R AR
R B L LS BBk © (VTR R (M R
AT o BT SR [ A R RS £ ﬁ%%’réliﬁ D) A
J%?i?i@l?‘[ (R U b TSR R TR G T = (S S L T
i %E'%F"'\J GEVEL RGO TR S GO ST © poR e sl e
|~}H’1’5‘J_F =i EJTEHL}HT S Bl o Id. paras. 7-8.

1d. paras. 3-5.

217 1d. para. 6.

218 Id. para. 10.

219 Id. para. 11.

216
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T K RSB B AR AT 22 B W B K8 ( Mesothelioma ) - W] BB 3t 2 B
TN B R B A S E R P A BB T AR T 5| AR - AN
T EAE EETHEEN - EAMEEL R T — A - Wk
EEGREHEaFELEARE MMM REN  THANTR
B LASchwarzmann s £ A€k £ /5 - HEFOER T L L ER A - £
FES TUERRAENTAEN T RETIHE - TS E %
L EHEAREEEHIRLEREANEAN? - ez A%
BYERHE "TREGHEALGHEAGE, 2HEH -

MAEWK GRS » HITH A AL IFIBNREH A €% £
HE - R0 R AEIBNRGEH A€k LI E c W RELEE S
WU AR ELGEEHREL > ARFEIBNRZERTE  HT0E
ERAFTE VIERE - BEETE - AR%NEZXFAE
A 28% 8% F R or R H - MAEIBNRE3HF - Al H61ZE % il 75t
EOAERH o gEETE - MAHSONNEZERATE - H44%
HMEZRH ez FUNESHES 2 FE8506EA—%E
HREBRENERZ S BAME - EERAHNBRETERREUK
WA ZERTET S HHFBETEERAE  FHREHRE
£ TEREI : I FIBNRE % E - HAFEWEREREMLETHE
%89% - RHFEA11% : EIBNREg% L - st EWE R EUEE
HEAEIT%  RHEXRE3% - FHib BEFHAEHK  EEREHL
WERHEZFER S  MERAEZRRNTRETRITES T A

220 Scottish Lion Insurance Company Limited v Goodrich Corporation and others

[2011] CSIH 18 P1981/08, para. 12.

IS g R Y RS CA
f,ﬁé@ ?ElﬂFUI*IFT’é* Fl'%?ﬁ&' IOVE VPR~ B R F"’f?ﬁ“ v
IR - )RR }?%I*[F‘, (Independent Vote Assessor, IVA) Vﬂy“
Id. paras. 11-12, 14.
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HE 89 I 2k 4 B e

B T EHAZRE AT ERE ST HRTEH T
BERERZLH - URHEETIELEEHRHZERATAE L
BT BHARHEHACRIBBMANES 2o ER
AT BRBE—FAFHLTTEREYEE - {2 HIBNRA B 2 (&
BMAMZ  RAKEIGET AT THETHFABE IR
Rz AR o hoh - MR Bk B R RAZ R RATE
EE  AAREHEATATRITEABEE 4 E0ERTHE -
BHEHABLZEREHEE LA TREREWHEMEAEER
W NEE L RAEETI A AR SR LR F R E LS
ffﬂ 224 o

2. ¥ 38

HA LR ERER  EREABAETEN L BB HE
DA TR AHERT HHAZER - MHAGEHTEETAT
ERAAERTEREEDENAEENERNT - TRAFER G
BABBZIE HMBETHH A4FEEES S5 EH 5
MR EEEE 2 AMEERTRE SRR BHERL
B AE MR AR AR EATS M ERFEBARTZEUE  £F
BREEEEM TS e RE D  ERANEEE LR AN R Y
R BREERRA  RRR XL E MR F
ANBHMEEBRRE STABITEIR FHAGRRRERY -
FO o REMMBAR  EHEEATETEEAREZXHE &

222 Id. paras. 21-23.
223 Id. para. 1.

224 Id. para. 27.
225 Id. para. 39.

226 Scottish Lion Insurance Company Limited v Goodrich Corporation and others
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B HE8GEZ M - EEN M ARETEELEHT
Tt ERRAERBRHNBEXE  ITEREARELESR
o BHETRHY LT eyBRBMAEZ AEABERTENRE
UMM B AESTITREUBEH BT OB ERERE
ko BEATHBHTHECH R AR U WERE o i
Ttk TIHE 4B 0 H 3E o

3.\ 4

BARERAHFZFREN X ZBBERL S - L
BEER - G546 ALTHIUn re Hawk Ins. Co. % £z = [ B3
W BTANMZWBE LAY  URKHELTKE - B - HARRK
EEMZ M T AIBNREEEJFIBNREMTHEELE - H/E
AMLEAT RS B RSS2 = 2 % Bk PR DUBOR R
B AEZHERTERHREZEEAME G RER  LEA
HNRFEERERYE - HARRAERHARBELTE -
FHET HRIE R A R BRI ERTREEENT 2R o

@5
1= PE B E
M ESLE P ST US A SEEL B2 BEA MR o H
WBAIC £ BTt - B 72 3 B 2006 F A 5| = E268 2 3t £:84T > 7
BB F— B AT R R ELLE M — B 5 1 A

[2011] CSIH 18 P1981/08, para. 2.
z; 1d. para. 50. [ FRRE A 2 BB AR T I
Id. paras. 63-64.
o Georgia Quenby, Creditor Democracy and Class Distinctions Insolvent Insurance
Company Schemes of Arrangement, 5 BUTTERWORTHS J. INT’L BANKING & FIN. L.
291, 293-94 (2010).
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o Fo W ABHEHRG DU AIMR RS PR S
1] B 3 %h%&ﬁ%moﬁ&memrﬁw%ﬁ&%ﬁ%éﬁ
ShEEZREME  —RHRERARZZHBEE 2 HAD
#FIE (Buckley Test) - ERFEEBHLZTMHEFELEHD o
AETEETE BEFBuckley Tt - B AERELT H™ - 3t
EEERHGETHESTES  REWMUTHEE : $— EEH44A
REZAXHE  BAEEHEAMMETHEENER REHE
EALGE - 5= BHEAZANMETHHEEEHEATHA
% HEBGBEHALZEE WORBEHEARHBREERERETAZ
i o %= S ELTARNBRTRELA  FAHAZ—HARX
ﬁﬂﬁ%’%%éﬁ%%ﬁm %2 %73k 2 BAIC - Sovereign Marine
S Y RS 2 s s

2REFHL AT EEEEE

HRAE20064F )\ 7] 3 89915 - 13 F 8961 B B = € 3k DU HE (T
1H75% 2 % Bk B W R & 2 P o (8 9t db k42 B o T o s 5

30 Id. at 291.

31 Georgina Tsagas, Use and Abuse of Power in Changes of Corporate Control:
Transfer Schemes and Shareholders’ Voting Practices in Unchartered Waters, 4
J.B.L. 282, 289 (2018).

232 Buckley on the Companies Act (14th Edition).

33 Quenby, supra note 229, at 291-92, 294.

RS 2 R T 9F > Scottish Lion VUK B (TR b ik
£ “‘“‘EJHH'ﬁ%“ SRR EQEFSI Sﬁﬁx%* mi‘ (there was a
problem requiring a solution ) I'_;{LE E"IH;f H HC“ AR FFT“J’?*}?EF&’}]%
FURLE - r‘if%%’ﬁgﬁitﬁ 4L 2006F 21 FJ?* FV26{1 53 P AHRR AT - 2 S
AL gr%l;‘/ﬂlﬁ% R S *fif.J/Fllﬁ%E | TRV R
I T K Ty TEsmE 1] ‘/jﬂaﬁl (o WP 509 = == l”ﬂ[“%
Tl Pk BB B B - Quenby, supra note 229, at 292. {1 FU| @Hy L
B SRR I B R -
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{E 1 - Hlat Scottish Lion Insurance Company Limited % ¥ X ¥ * &
HEZZFEEAMGRER  URKRERZENEADE - BHERK
LR AR T E - VPR RIER R - & Al
FAIET R e EE NG Z2HE o
3. IBNRZ 4% & ~ ff HE A 4 AL S 4 R A 32

BRI EHRE - ZHBRBEEACHEST B MHE 22
f#8 o #73t > Sovereign Life Assurance Company”>— % ¥ 20 8] - Ff
ML (class) 2 F &AM - T e 2 8RR - BT &I )E
BREBTANF HERN "TREAZEFLFEREFERE UK
AT I B A 3 — R W ) 2B - # Hawk - BAIC »
Sovereign Marine % % - % ¥ 3w K R R AE A I K E Moo AL
AlE Al B gt EZ BEE - WA ZERNETEATR L
BORJE A HLIEAT & sk 2 FI BT AR 2 - Hawk X B DLE & H W A5 £
ERBEZHN ETHEAFEMHELEANTAS T HY A E
MER S E A AR K E o 3 G| A AT i Sovereign Life
Assurance Company %€ %~ R # % o ® 4 - 7 BAIC - Sovereign
Marine - Scottish Lion¥ £ Al gt (R BEFHAZH AR E L - flw e
BORRMT CHARAREM  EHRRRMT - OREZRBERR

235 118921 2QB 537.

“the central planks in the argument of the Opposing Creditors are that Outstanding
Claims and IBNR claims are so different that it is impossible for creditors of each
class to consult together in their common interest and that those differences arise
out of the difficulties and uncertainties in estimation and valuation.” Sovereign
Marine & General Insurance Company Ltd & Ors, Re [2006] EWHC 1335 (Ch),
para. 125 (2006). Quenby, supra note 229, at 292.

237 In re Hawk Ins. Co. [2001] EWCA (Civ) 241, para. 30. Iﬁé@ YRCTIF jEiR s
EENAT # |J~ }fﬁiﬁ HARLT & |‘él J1 VT (insolvent liquidation) - f& i%
P [/ & FL‘ R T 3*71 ER A ] waf = FT—& Quenby, supra note 229, at 292.
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K EEZ (IBNR) R0 o d i IBNRE A 7ok 2t - H3pE s
BT EME - 8 —AL 5 W 4 LIBNR (B &4 A BT e
SBZ o BEREEN  BRALMEELT EEREHEAS
M2 3% R A EW o il 1 Sovereign Marine 5 38 % {8 A 2 5k § 3 T
W LB T o P I BRI R R A DR — i Z
BRAZEEELTRBE  ARBLHHTEX LM o il
BAICE A HABH 2 BBERREIFDRER TR 224 - i
BkER S T ERAZEHTELZEE  UBA T TRAL LR
Flzs— AT, 2B o

HARETE  RXERSE EAAZE - R8I E2 ERRAF
THBRRABRERAENYT L2 28 c AUE X TR - EEEHE
FlEHR  wR—F AR ER OB H 2 H B WA ZRE - 57
HEERRAT EBESNESEE REEXHERRAT RE
BFE METUER - (HEHAIHALEFELEE  UERR
THRREERA ARG REARESE  ABERRRE
EEEME  BEPIBNRZKEE M KELEERA  FRT
MEHAET EUHRE RS I EBES  BRAAX TE - RE
B EEM R

T RBER - IS ENE I
O B

MR ERERFAZTERZEERRRAZLE BEHKZ
HAHL O REREEM A MEABRZNHNEFRHELEE S

i
=

238 Quenby, supra note 229, at 292.

2 s e et g S s e b e N . . o

% R B R T N2 O VA TRAI (special interest) g5
B D FAREEEH )R il ST A - 1d. at 293,
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WHE L H 5% o In re GTE Reinsurance®*®% %Rode Island | B 7
RRXEEEREGREZE —HEFEL  TAHHEGREETE
A& FBWH TRz E F# & o GTE Reinsurance 2 1976 F > H % %
# B R T+ AGTE Corporation 2 & F {1 & A T o 7201047 A 21
H - % Pt 4% % 2 #F GTE Reinsurance & B ff & A & 3% 739 (L
GTE Reinsurancef¢ %5 Y34 Z /& ( GHEGELF97.37%)  SER
H( BAFEH2.13% ) - % 4 Clearwater Insurance Company
K B 1% i A Odyssey Reinsurance Corporation - Skandia America
Reinsurance * [L & Hudson Insurance Company £ o J 4 Odyssey * 5k
Rode Island N Bl A XM F 2 M & - ER T EXEEZNEEZ LY
&7k (Contract clause ) #1E & %42 ¥ (Due process of law ) o #
HEARERRAGRATRBEREZLAREZ ST - FRMK
ZHEFR| ~ I RE RN EZ R E - LR ERE R L 2 %5 RA
#u%THGEE -

OF B

LUNRREYRE 2 E >

ERERITAEREEY  HWT =92 HR (three-part
test) HAHAMEFTELEABEELZNEG  BRA AL L
TH 2 A B (legitimate public purpose) - & 4 7 #| #f &
EZHWEETRUESLHENERZEE  MaEALBEAR
B ALY T AL, (reasonable doubt) Z AZ ¥ - JREF R IE AR
BHERAEMAE R BRAE  ERTCEEEHEN - &
WA BAREIAHABRTINGEE  EEEAZITRNE

240 In re GTE Reinsurance, C.A. No. PB 10-3777 (R.I. Super. Jan. 12, 2012).
241

Id. at 15.
242 Id. at 14.
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HERERENUERLBER R L BRI E R BE
WHEZRE  DHBEEETER™ BETRELEFEEL
WEETEHZAE  FHRREZYMEARBRKR LAY - A6 H
LA ET GRS S EAAHBHNBN - BRATARREY
ZHEEARAY  BRSEFEUEEHERT OLEREL TR
BHEMWRN  EUASHMRABRR L BNRE - FEEY
B OBBRHEBRARVELEU AR TREEAERLF LY
X ERTRES  MhREBEZH R ARERETSHYH
HEABEELEEY  RERRLELATNEAEAEE - Bk
B4 2 B U] T fRAR 4 0 T ok BT UR B 41 B T R B
- WL TR UREE A E L EE

2HE MM HZEE

B BEMERSATEEREE T HERMBHLHA L
RERBHNEZHE DREBREHZE T HERE S T
o AT REHRAELIABREAZEE  HHE R L EE
Mo EEHEERGE THERMAZHARBTS - FR3A
T 5 &% FECity of El Paso v. Simmons % - s 5 ik il A R E 4
WS GBI EAZEE  BHERERLTRAE 7 LHE Ak
— S H TR Y WAL R 20 A (central
undertaking ) 2% o B R &R M RSB AR UM EEN S - £
R AR NIRRT BEEATH - RSTE -
ERE G ER ARG RO  EREZHHMEEL - A

243 Id. at 12-13.

244 Id. at 19.

245 Id. at 21-22.

246 City of El Paso v. Simmons, 379 U.S. 497, 509 (1965).
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B BMRBREGEY FEIRTAZEAZEE - HHAKE
RHZEHRAGRAS TG IR SRR ATERS - HAk
FHEERE TR Y KA M A E A A - {2 0dyssey Reinsurance
Corporation1GTE Reinsurance{} ¥ 412 ¥ ZE A > vt & w4 &
Hofir 24 20 o

3.HEZTIHE AN

BE B R  AREGERNESHRERZEE Bk
REZABYE  BRAAL  RAEYEANGZHREEL - $3%
FEAZELBEETOAZANEHEAN  c BARLFHTESE
(Bermuda ) Z A5 EA1990E Kb 2 W R AR RB AT HEE
MZEP  BERRALTHSNFREEEEMN - TEDHI917
ST - FL19754F 2 g 3 AT R ELE Y AL A BT AL E 1Y A
N Z AR AE o Bk FEFTE1975F 4 HBermuda/) 5] 4 47 % 3
WA AHNGTRENEBEELETAHEHEY HRREAK
HENEEEE EE  FERARATTHERRETEHE L
BAMBEETZRE - Al 2RBAAELESELR LA
BER MRkEAEELZHEF

4. F tEF B H

MEFHEEHZENTS BT TUREEEAZER -
H £ #ERode Island N ¥Rz X 2R3 /1 ~ EXEEBEERZEW
MiRERGERAR - ENERT ES 2 HLREGEATIEE 2N
EHEHW BMAERZHHNRAEES - Bx  HABEISEZA

241 In re GTE Reinsurance, C.A. No. PB 10-3777, 24-25. (R.I. Super. Jan. 12, 2012).
248 1d. at 25-26.

249 Id. at 28.

250 1d. at 30.

251 Id. at 34.
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# ¥ (reasonable ) $L 4 (necessary ) M & @ HX I #HH €2
R -#Ez WHERLBERAERTEARERLE  FHMLARE
BHRBHN ARG LHAERTAE RETARASLEZNEE
Woo i FBAERAEFHARARGRIRE  (LEHEHR
BRBEZ%E - BE FRESALZCEATESAMNERZH
ol BENEARTERMAALAER T2 BT ENE
7 18 F Wt A (R Bk (Federal Arbitration Act) 2 5k 8% i | DLt
R FEREREACABZ S BEREZBR LB EEA
HECRRTHAESERGTEERARABRRATA » At ERAT
MM REABREBEZHRETEETRE R  EHENT HERE
BHRTF %%%ﬂmo%%’%%%%%%ﬁﬁ%ﬁ%ﬁ%ﬁ
HEENZFR  ARETEFAEZTAE - Fb - BtEmT
MmEEIFREZE5% -

5. EE AR

REHTFRIMNEBERZZER EBAEINE &zﬁ*&@?
FoBRARIETRIREEESAZEZLER - E1RE X
i%’Wﬁi&ﬁ%&ﬂﬁ@%i%%ﬁ%’W%wﬁ@%i%z
B R GHMETRZ TG - Fib - REZRRAEEBRRE
GHERNRBR - MATAPABR  GREARTEHTHE T
Rz EHRMEEREE D  MEAEY AN UBEREE
%mmﬁm%aﬁm BB e 7 H P BT 2 BE84E o [ ML 0 BIfEK

FRETEGRZNGRZBA  EIHEBERARMKRER - BRI
TR RAREA  REMAFEEERERTFZEX - 0

252 Id. at 37.

53 In re GTE Reinsurance, C.A. No. PB 10-3777, 40. (R.I. Super. Jan. 12, 2012).
Landgraf v. USI Film Prods., 511 U.S. 244, 269 (1994).
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XAk AERAAAEZALA B BASERBLEY - ¥
HOTFHEERARFZER™ - ARETRETHAEE ¥ A
RREEEFSEEMN MR ARFLESFERFT -
g R AR KD REREE R LA

@5 #h

In re GTE Reinsurance ¥ = 2B ¥ —(Hst HEZFE A BE X
TEALZHAR  BATLAHTHERLS XL FARHRE
EREZHR BHEAHEZEEN EHBGIENE  RHABH
PHERAFEFNERAAZGRERF TGRS - 68 - AHENA
o hEAREEEEIEEEEREEGHE LG EEMEK
MAGRESRFZER I FEWEEERTE  EHHEFIH
BAR#TAAEEZAEBREN  HEABEMELER b
FHEEHEERF  c MAZH LB MR ARREAS Z(REHK
#l o TRUEAREGRTFTEEEERF - XNEPRCERILELY
PRz E  BMTEHRARREEETEE - ik - wEETH
EEAEZEN  HAFEMUZAREURE ARSI L B ER LA
WMEBEWRZLER - LT E - B EARBEE KRB F 2
%‘o

254 Id. at 41.

255 Id. at 42.

256 e e e . I .
AR Ejf?it.@i VR fpl g 5255 4 T — T e PR U S E LY e
James. H. Oliverio, The Great Instrument of Chicanery: An Appeal for Greater

Judicial Scrutiny of Solvent Insurers’ Schemes of Arrangement, 17 ROGER
WiLLiAMS U. L. REV. 439, 440 (2012).
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MAET ST 40 REFZABGEERMSEFFE HHERR
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Ttk AR BTE AR o T UL EE AT B D BUE AR IR A
ZAED  BRERRAFRFIREXFREAZMR G MRERSF
RZEXRREZRANFMER )  HAEBWRRATE RLT
Flefd ZRREZBRFR BEEET REATH UK
ERZNANEL  UEBTERAABENRERE R EHUARA
ZRE IRMTAERRRAERRREAE R 2 L8 - X5 T %k
BRARARRASERRERT 2  EEATTZ TR
BRI DLRUR TR R e A2 R A0 E o TR Wk I AR BUR
RzEERER - BEBWE  XXFZEOBEEREFFETAR
AR FE T RERASFUFAAEET  UARERRR
AMEBEWEEZER  BERSSE - HKEWE  ERRXWE
A EME AR B  HE R 2R H X ARIRF B NS et
FEHE FREGRRASAEL M FHRECHMEATEEA -
Bk > ASCULA > S2F LR EH - AR TRIRE G FHRE
JERHACENE -

BHh RBATE  AXSZEERHERBBEEHERLT B
B & BUE Z R R AR o R SCAT AL o s — AR 2 e A SR Y
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A Research on Insurer’s
Commutation

Chun-Yuan Chen’
Abstract

This paper aims to analyze the commutation of insurers and
relevant issues of conflict of interest, and then propose proper
recommendations for Taiwan. Divided into three parts, the research
begins with an analysis of issues facing Taiwan’s insurers and long-tail
liability. Next, it introduces the characteristics and necessity of the
commutation system. Finally, it addresses the conflict of interest and
corporate governance issues for troubled insurers.

In detail, this paper proposes initiating a commutation mechanism
starting with property insurers, utilizing a three-stage approval process
involving the insurance authority, meetings of creditors, and court. This
system designates the court to independently make the final decision as
a whole while considering the difference between various policyholders
or insureds and their conflict of interest. A meeting of creditors is
required to account for the differences between them, ensuring that the
insureds of IBNR are not placed in the same meeting with other

insureds or creditors.

Professor, Department of Risk Management and Insurance, National ChengChi
University; J.S.D., University of Illinois College of Law, U.S.A.
Received: February 9, 2023; accepted: October 13, 2023

-272—



R EFROBEEEZHRE 99

Ultimately, the corporate governance of troubled insurers should

aim to maximize the values of firms while prioritizing the protection of
policyholders or insureds.

Keywords: Commutation of Insurer, Reorganization, IBNR, Separate Class
Meeting, Conflict of Interest
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