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Appendix A: Study on the liquidation panel’s role in the Bankruptcy Reorganization of 

Listed Corporations1  

 

Full Name of  

the corporation 

Stock code  

Stock 

Exchange2 

Bankruptcy 

Administrator 

The Business 

and 

Reorganization 

controller (DIP 

or the 

Administrator)3 

The 

public 

notice4 

Hebei Baoshuo Co., Ltd. 600155  

Shanghai 

Liquidation panel Administrator  2008-042 

2008-05-24  

Shangdong Jiufa Edible 

Fungi Co., Ltd. 

600180  

Shanghai 

Liquidation panel Administrator 2008-068 

Gugangdong Hualong Groups 

Co., Ltd. 

600242  

Shanghai 

Liquidation panel Administrator 2008-29 

2009-03 

Shanghai Huayuan Stock Co., 

Ltd. 

600094  

Shanghai 

Liquidation panel Administrator 2008-094 

Guangxi Beisheng Yaoye Co., 

Ltd. 

600556  

Shanghai 

Liquidation panel Administrator 2009-057 

Beiya Shiye (Group) Co., 

Ltd. 

600705  

Shanghai 

Liquidation panel Administrator 2008-017 

2008-035 

Shanxi Qinling Cement 

(Group) Co., Ltd. 

600217  

Shanghai 

Liquidation panel Administrator 2009-030 

2009-12-16 

Xiaxin Electronics Co., Ltd. 600057  

Shanghai 

Liquidation panel Administrator 2009-031 

2010-029 

Xintai Scientific Technology 

Co., Ltd. 

600728  

Shanghai 

Liquidation panel Administrator 2009-044 

Jin Hua Group Chlor-Alkali 

Co., Ltd. 

000818  

Shenzhen 

Liquidation panel Administrator 2010-031 

2010-101 

Shenzhen ShenXin TaiFeng 

Group Co., Ltd. 

000034  

Shenzhen 

Law firm Administrator 2010-37 

2010-05-08 

Guangming Group Furniture 000587  Liquidation panel Administrator 2010-047 

                                                        
1These 18 listed corporations entered into the bankruptcy reorganization proceeding after the effective date of the 
EBL, i.e. June 1, 2007, and came out with a confirmed plan before August 1, 2010. The data concerning these cases 
is collected from the public notices made by the listed corporations on the official website of Shanghai Stock 
Exchange (http://static.sse.com.cn/sseportal/ps/zhs/ggts/ssgsggqw_full.shtml) and Shenzhen Stock Exchange 
(http://disclosure.szse.cn/m/search0425.jsp). 
2“Stock Code” in this table is show the code of the stock of the corporation used at the Stock Exchange. “Stock 
Exchange” is to show on which Stock Exchange the corporation is listed. 
3 This column is to show who is the controlling party of the case. Since Article 80 of the EBL provides that the 
business controller (the DIP or the administrator) should be the sole plan proponent, under the EBL, the business 
controller and reorganization controller should be the one party.. This column shows that in all the cases where the 
liquidation panel is appointed as the administrator, it controls the business management and plan formulation. Thus, 
it can be inferred that the liquidation panel plays a significant controlling role in reorganization practice of listed 
corporations.  
4“The Public Notice” in this table is to show the number or the issuing date (if no number is designed for the public 
notice) of the public notice that discloses the information in this table.  



 209 

Co., Ltd. Shenzhen 

Xianyang Pianzhuan Co., 

Ltd. 

000697  

Shenzhen 

Liquidation panel Administrator 2010-015 

Dandong Chemical Fibre Co., 

Ltd. 

000498  

Shenzhen 

Liquidation panel Administrator 2009-12-02 

Zhenjiang Haina Sci-tech 

Co., Ltd. 

000925  

Shenzhen 

Liquidation panel Administrator 2007-091 

2007-11-26 

Xingmei United Co., Ltd. 000892  

Shenzhen 

Liquidation panel Administrator 2008-43 

Chengde Dixian Textile Co., 

Ltd. 

200160  

Shenzhen 

Liquidation panel Administrator 2008-66 

Zarva Technology (Group) 

Co., Ltd. 

000688  

Shenzhen 

Liquidation panel Administrator 2007-011 
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Appendix B: Study on the wealth distribution in the bankruptcy reorganization of 18 listed corporations 

 

Name  

of  

the case 

Payment to  

S (secured  

creditors) 

E (employ 

-ment Claims) 

T (tax claims) 

Payment Ratio to General Unsecured 

Creditors 

 

Hypothetical  

Liquidation 

Payment  

Ratio to 

General  

Unsecured  

Creditors 

Distribution to Shareholders Did the 

Plan Get  

the 

Acceptance 

of All 

Voting 

Classes? 

The 

Public 

Notice1 

Baoshuo S: 100% 

E; 100% 

T: 100% 

For each claim,  

The part ≤ 100,000 RMB: 100%; 

The part >100,000 RMB: cash-payment 

ratio being 13% and some share-payment 

Overall payment ratio: unknown 

  

unknown 

  

The part ≤ 10.000: 90%;  

10,001—50,000: 80%; 

50,001—3,000,000: 70%; 

3,000,001—22,000,000: 60%; 

The part >22,000,000: 25%, 

In total: 60.18%.2 

No 2008-042 

2008-044 

2008-011 

Jiufa S: 100% 

E; 100% 

T: 100% 

For each claim,  

The part ≤ 100,000 RMB: 100%; 

The part > RMB 100,000: 20.43% 

Overall payment ratio: 15.7%  

3.08% The controlling shareholder: 29.80% 

Other shareholders: 70% 

In total: 60%3 

Yes 2008-079 

                                                        
1 “The Public Notice” in this table is to show the number or the issuing date (if no number is designed for the public notice) of the public notice that discloses the information in this table. 
2 This means that for a specific part of the total shares held by an old shareholder, a specific percentage was applied in allowing the old shareholder to keep their interest in the reorganized 
debtor. For the part that is below and equal to 10.000 shares, 90% of these shares were retained by the old shareholder, for the part from 10,001—50,000 shares, 80% of these shares were 
retained by the old shareholder, for the part from 50,001—3,000,000 shares, 70% of these shares were retained by the old shareholder; for the part from 3,000,001—22,000,000 shares, 60% 
of these shares were retained by the old shareholder; for the part of shares that were above 22,000,00o, 25% of these shares were retained by the old shareholder. In total, 39.82% of the total 
shares were given up. In total, all the old shareholders held 60.18% of the shares of the reorganized debtor. The data of the following cases should be read in the same way. 
3 This means, the controlling shareholder could keep 29.80% of its total shares and the other shareholders could keep 70% of their shares. In total, about 60% percentage of the shares of the 
reorganized debtor was held by the old shareholders. The data of the following cases should be read in the same way.  
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Hualong S: 100% 

E; 100% 

T: 100% 

Overall payment ratio: 13% Unknown All shareholders: 100% 

 

 

Yes4 2008-30 

 

Huayuan 

S: 100% 

E; 100% 

T: 100% 

Overall payment ratio: 14.42% 0.59% The controlling shareholder: 13% 

Other shareholders: 76% 

In total: 60% 

Yes 2008-094 

Beisheng S: 100% 

E; 100% 

T: 100% 

For each claim,  

The part ≤ 500,000 RMB: 100%; 

The part > RMB 500,000: 50.44% 

Overall payment ratio: unknown 

27.43% All shareholders: 77% Yes 2009-004 

Beiya S: 100% 

E; 100% 

T: 100% 

Overall payment ratio: 24.1% 7.5% All shareholders: 100% 

 

Yes 2008-028 

2008-026 

Qinling S: 100% 

E; 100% 

T: 100% 

 

Overall cash payment ratio: 20% 

Overall share-payment ratio: 30% 

Overall payment ratio: 50% 

10.97% The controlling shareholder: 57% 

Other shareholders: 79% 

In total: 74% 

Yes 2009-053 

Xiaxin 

 

 

S: 100% 

E; 100% 

T: 100% 

For each claim,  

The part ≤ RMB 10,000: 100% 

RMB 10,000 <The part ≤ RMB 100,000: 

50% 

The part> RMB 100,000: 21.77% (cash 

payment ratio 6.15% and share-payment 

ratio: 15.62%) 

Overall payment ratio: unknown 

unknown The controlling shareholder: 0% 

Other shareholders: 90% 

In total: 51% 

Yes 2009-046 

                                                        
4 The voting result was disclosed in the public notice of Annual Report of 2007, which was issued on April 30, 2008. 
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Xintai S: 100% 

E; 100% 

T: 100% 

For each claim,  

The part ≤ 100,000 RMB: 100% 

The part> RMB 100,000: 21.77%     

Overall payment ratio: unknown 

16.77% Shareholders holding tradable shares: 94% 

Shareholders holding non-tradable shares: 

91% 

In total: 92% 

Yes           2009-044 

2009-043 

Jinhua S: 100% 

E; 100% 

T: 100% 

For each claim,  

The part ≤ 90,000 RMB: 100% 

The part> RMB 90,000: 5%     

Overall payment ratio: unknown 

0% All shareholders: 70% No 2010-101 

2010-08-03 

Shentai S: 100% 

E; 100% 

T: 100% 

Overall payment ratio: 20.33% 0.46% Shareholders holding tradable shares: 90% 

Shareholders holding non-tradable shares: 

85% 

In total: 88% 

Yes 2010-37 

2010-05-08 

Guangming S: 100% 

E; 100% 

T: 100% 

For each claim,  

The part ≤ 90,000 RMB: 100%; 

The part> RMB 90,000: 5%     

For small-amount claim≤ 30,000 RMB: 

100% 

Overall payment ratio: unknown 

8.58% For shareholders holding tradable shares : 

the part ≤ 50.000: 100%; the part > 50.000 

of tradable shares: 94%; 

For shareholder holding non-tradable 

shares: the controlling shareholder: 84%; 

the other shareholders: 90%; 

In total: 92%. 

No 2010-047 

Pianzhuan S: 100% 

E; 100% 

T: 100% 

Overall payment ratio: 100% unknown The controlling shareholder: 0% 

Other shareholders: 100% 

In total: 71.05% 

Yes 2010-015 

Danhua S: 100% 

E; 100% 

T: 100% 

For each claim,  

The part ≤ 50,000 RMB: 100%; 

The part> RMB 50,000: 21.30%   

Overall payment ratio: unknown 

0% The controlling shareholder: 60% 

Based on the value of the capital 

accumulation fund, new shares were 

issued and paid to creditors. 

In total: 75% 

Yes 2009-72 
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Haina S: not exist5 

E; not exist 

T: not exist 

Overall payment ratio: 25.35% 14.82% All shareholders: 100% 

 

 

Yes 2007-091 

2007-11-26 

Xingmei S: 100% 

E; 100% 

T: 100% 

Overall payment ratio: 30% 4.91% Shareholders holding tradable shares: 

100% 

Shareholders holding non-tradable shares: 

50% 

In total: 65% 

Yes 2008-43 

2008-44 

Dixian S: 100% 

E; 100% 

T: 100% 

Overall cash-payment ratio: 50% 

Payment ratio by liquidated assets: 

unknown 

Overall payment ratio: unknown 

1.082% All shareholders: 100% 

 

No 2008-66 

Chaohua S: 100% 

E; 100% 

T: 100% 

Overall cash-payment ratio: 10% 

90% of the total debt being transferred to 

the buyer of the total assets of the debtor6 

Overall payment ratio: unknown 

unknown All shareholders: 100% Yes 2007-088 

 

 

 

                                                        
5 The term “not exist” means there were no such claims in the case and thus the payment ratio for this class was not an issue in the case. 
6 In the reorganization, a newly established corporation, named “Chongqing Haojiang Trade Co., Ltd.”(“Haojiang’), bought all the assets of Chaohua under the condition that Haojiang 
would bear all the unpaid debt of Chaohua, i.e. 90% of the total debt. However, Haojiang went bankruptcy soon after the reorganization case was terminated, which led to a failure of 王王、乔乔乔 ，， 朝朝朝朝朝朝 后后后 ：西西西西 喊喊 》payment to the creditors of Chaohua again. See,  (Ying Wang & Jiawei Qiao) S*ST “ ” “ ” (The “Hangover” of the Bankruptcy 
Reorganization of Chaohua: Xichang Dianli “Claiming Injustice” 世世世世世世（) 21 The Twenty- ）） 年 月 日日 版First Century Economic Report 2010 1 8 014  (Page 014 of January 8, 
2010). The reorganizer of Chaohua, i.e. the party who would reorganize Chaohua bought the shares from the old shareholders through normal share trading and there was no adjustment of 
the shareholders’ right in the reorganization plan. See Annual Report of 2007 of Zarva Technology (Group) Co. Ltd., in the public notice issued on April 25, 2008.  
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Appendix C: Statement of the Rehabilitation in the Plan of 18 Listed Corporations  

 

 

Name  

of  

the case 

Content of the operation scheme for achieving the rehabilitation  Did the plan 

touch the 

reorganization 

value? 

Time 

length to 

plan 

confirmati

on  

The 

Public Notice1 

Baoshuo The new financer would provide new cash and assets of good quality in order to enhance Baoshuo’s 

profitability and receive a certain amount of the shares given up by the old shareholders.2 

No  34 days 2008-044 

Jiufa Jiufa would liquidate the bad assets and try to find the new financier and transfer the shares given up by 

the old shareholders to the new financier; the new financier would provide profitable assets valued at 

RMB 0.33 billion to improve the debtor’s operation.3 

Yes4 73 days 2008-079 

Hualong The new financier would input profitable assets into the debtor; Hualong’s main business would be 

changed into real estate business. 

No 38 days 2008-30 

 

Huayuan Huayuan would dispose the bad assets; try to find the new financier and transfer part of the shares given 

up the old shareholders to the new financier; the new financier would input profitable assets of a value no 

less than RMB 1 billion to restore the debtor’s profitability. 

Yes5 82 days 2008-094 

                                                        
1 “The Public Notice” in this table is to show the number or the issuing date (if no number is designed for the public notice) of the public notice that discloses the information in this table. 
2 On February 5, 2008, the plan was crammed down. On May 23, 2008, Baoshuo issued a public notice (No. 2008-044) on the reorganization scheme, which stated: which corporation would 
be the new financer and the share percentage held by the new financer; the new financer would provide new fund to Baoshuo; the new financer planned to input the profitable chlorine and 
alkali chemical industry business into Baoshuo. Thus, it can be inferred that the confirmed plan just contained a reorganization vision and the reorganization scheme was formed after the 
plan was confirmed.  
3 On December 9, 2008, the court confirmed the plan. On December 31, 2008, the debtor signed contract with the new financiers for the purpose of implementing the plan. See public notice 
No. 2009-013. 
4 See Chapter VI for the detailed discussion of the valuation. 
5 See Chapter VI for the detailed discussion of the valuation. 
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Beisheng Beisheng would dispose the bad assets and try to find the new financier; the new financier would input 

profitable assets of a value no less than RMB 0.7 billion to restore the debtor’s profitability. 

Yes6 34 days 2009-004 

Beiya The biggest shareholder planned to input profitable railway transport assets (worth no less than RMB 2 

billion and with a net assets income ratio at about 10%) into Beiya, and would improve the corporate 

governance and the management of Beiya.  

No 81 days 2008-028 

 

Qinling The reorganizer, i.e. Jidong Cement Corporation Ltd., had promised to do the followings: to provide new 

fund worth no less than RMB 80 million for keeping the normal operation; to provide new fund of no less 

than RMB 500 million to build up a cement production line; to input its cement assets into Qinling to 

improve the profitability. 

Yes7  195 days 2009-053 

Xiaxin Xiaxin would liquidate all of its assets; Xiamen Xiangyu Cop. Ltd. would be the reorganizer; the 

reorganizer has promised to provide RMB 100 million for paying Xiaxin’s debt and assets worth no less 

than RMB 1 billion into Xiaxin for restoring its profitability; the reorganizer would receive a certain 

amount of the shares given up by the old shareholders as the consideration for its investment 

Yes8  70 days 2009-046 

Xintai Xintai would use its business income and the proceeds from the sale of non-productive assets and the 

shares given up by the old shareholder to pay the creditors; if the proceeding cash resource is not enough 

to realize the promised payment to creditors, Xintai would try to get loan from its first and second biggest 

shareholder to make up the deficiency; Xintai would concentrate on its main business, strengthen the 

research and development of the new product and marketing, and improve its profitability. 

 

 

No 232 days 2009-044 

Jinhua Jinhua would improve its management and continue its old business and improve its profitability, the new No 134 days 2010-08-03 

                                                        
6 Beisheng’s plan, when calculating the value of the distribution to general unsecured creditors, sated that “taking into account of the asset investment in the future and the increase of the 
price of the shares, the price of the shares distributed to general unsecured creditors is taken as RMB 3/ share.” However, this is a very rough estimation of the debtor’s reorganization since 
the valuation was not based on a feasible rehabilitation scheme. See Appendix D for further information about the formulation of the feasible rehabilitation scheme. See Chapter VI for the 
detailed discussion of the valuation. 
7 See Chapter VI for the detailed discussion of the valuation. 
8 See Chapter VI for the detailed discussion of the valuation. 
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controlling shareholder9 would, within 5 years invest new fund in the debtor to increase the debtor’s 

flowing fund, improve the quality of the debtor’s assets, explore new project and improve the debtor’s 

operation. 

Shentai Shentai, as an enterprise for controlling and managing its subsidiaries, would improve its control over its 

subsidiaries and improve the operation of its subsidiary; its subsidiaries would concentrate on their 

core-business and dispose the non-profitable assets; One subsidiary, i.e. Xi Ge Ma Group Co., Ltd. would 

be the reorganizer and invest high-quality assets into Shentai in order to help Shentai to restructure its 

assets and improve its operation. 

Yes10 162 days 2010-05-08 

 

Guangming Guangming would dispose all of the old assets and try to find the new financier as the reorganizer; the 

new financer would invest profitable assets in Guangming to keep and increase the debtor’s earning 

capacity. 

No 270 days 2010-047 

Pianzhuan The controlling shareholder would transfer its shares to the reorganizer; the reorganizer would invest 

profitable assets into Pianzhuan as the consideration of the shares being transferred from the controlling 

shareholder to increase the debtor’s earning capacity; the controlling shareholder would purchase the 

assets to be disposed by Pianzhuan. 

No 156 days 2009-045 

2010-05-1811 

Danhua Danhua would liquidate all of its assets to pay its debts, would try to find a new financier as the 

reorganizer; the reorganizer would invest profitable assets worth no less than RMB 1 billion into Danhua 

to restore its profitability. 

No 199 days 2009-12-02 

Haina The big shareholder of Haina has promised to provide cash equal to the value of the assets of Haina for 

paying the reorganization fee and the debts and would become the new debtor of Haina.  

 

No 68 days 2007-11-26 

Xingmei The reorganizer, i.e. Xinyi Shiye Co., Ltd., would provide cash to Xingmei for paying its debts; the 

reorganizer’s affiliated corporation would provide profitable assets into Xingmei to achieve the 

No 43 days 2008-44 

                                                                                                                                                                                                                                                                
9 The new controlling shareholder got the shares held by the old controlling shareholder through public auction during the pendency of the reorganization conducted on July 30, 2010 
because the old controlling shareholder entered into bankruptcy liquidation. See public notice of Jinhua, No. 2010-102. 
10 See Chapter VI for the detailed discussion of the valuation. 
11 The date of confirmation of the plan was disclosed in the public notice of financial advisor’s report issued by Pianzhuan on May 18, 2010, and there was no public notice number designed 
for this file. 
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reorganization; all the unecumbered assets of Xingmei would be sold to a third party and the proceeds 

would be used for paying the unsecured creditors. 

 

Dixian Dixian would try to attract new financers who would invest in the debtor with new cash, facilities, 

technology and management experiences to enhance its textile printing and dyeing business, 

clothes-production business, pulp and paper-production business 

No 52 days 2008-66 

Chaohua All of Chaohua’s assets would be sold to Haojiang Trade Co. Ltd. and all of Chaohua’s debts would be 

taken by the asset-purchaser; Gansu Jianxin Shiye Co. Ltd. has promised to invest profitable assets into 

Chaohua to restore its profitability. 

No 40 days 2007-088 
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Appendix D: Study on the Time used for reaching a confirmed plan and the time Used 

for Consummating the Confirmed Plan in the 18 listed corporations 

 

Name  

of  

the case 

Date of 

Initiation of 

the 

Reorganization 

Proceeding713  

(Year-Month-

Day) 

Date of the Plan 

Confirmation 

(Year-Month-Da

y) 

Time length to 

plan 

confirmation 

Time length of 

plan 

consummation 

Date on which 

the plan’s 

implementation 

was successfully 

finished 

(Year-Month-Day

)714 

The 

Public 

Notice715 

Baoshuo 2008-01-03716 2008-02-05 34 days 

Unknown 

Not finished717 2008-044 

2011-010 

Jiufa 2008-09-28 2008-12-09 73 days 

176 days 

2009-06-01 2008-068 

2008-079 

2009-042 

Hualong 2008-03-11 2008-04-17 38 days 

264 days 

2009-01-05718 2008-26 

2009-03 

Huayuan 2008-09-27 2008-12-07719 72 days 

145 days 

2009-04-30 2008-094 

2009-026 

2009-08-31 

Beisheng 2008-11-27 2008-12-30 34 days 

304 days 

2009-10-29 2009-057 

2010-01-20 

Beiya 2008-02-03 2008-04-24 82 days 

968 days 

2010-12-27 2008-018 

2008-060 

2010-012 

Qinling 2009-08-23 2009-12-14 114 days 

311 days 

2010-10-20 2009-053 

2010-051 

Xiaxin 2009-09-15 2009-11-23 70 days 

150 days 

2010-04-21720 2010-006 

2010-029 

Xintai 2009-03-17 2009-11-03 232 days 2010-09-07721 2009-044 

                                                        
713 The initiation of a reorganization proceeding is the date when the court rules that the corporation enters into the 
reorganization proceeding.  
714 If not specially explained, the date in this column is the date on which the court ruled that the plan had been 
successfully implemented. 
715 “The Public Notice” in this table is to show the number or the issuing date (if no number is designed for the public 
notice) of the public notice that discloses the information in this table.  
716 Baoshuo entered into the bankruptcy liquidation proceeding on January 25, 2007 and transferred into the 
reorganization proceeding on January 3, 2008 based on its reorganization application and court’s ruling that permits 
its reorganization application. 
717 The plan implementation period expired on February 5, 2011. The controlling shareholder promised to help to 
reach agreement with the creditors concerning the unpaid debt. See Baoshuo’s public notice No. 2011-010. Thus, up 
to February, 15, 2011, it was uncertain whether the plan would be consummated or not. 
718 This is the date that Hualong received the court’s ruling on the termination of the plan implementation. 
719 On this date, Huayuan issued public notice that it has received the court’s ruling which confirmed the plan. 
However, the notice does not say clearly on which date the court made the confirmation ruling. For the convenience 
of analysis, this date was used as the confirmation date. 
720 This is the date that Xiaxin received the court’s ruling on the termination of the plan implementation. 
721 This is the date that Xintai issued public notice about the court’s ruling on the termination of the plan 
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309 days 2010-040 

Jinhua 2010-03-19 2010-07-30722 134 days 

Unknown 

Not finished 2010-08-03 

2010-10-28 

Shentai 2009-11-20 2010-04-30 162 days 

123 days 

2010-08-30 2010-05-08 

2010-58 

Guangmi

ng 

2009-11-09 2010-08-05 270 days 

179 days 

2011-01-30723 2010-047 

2011-004 

Pianzhua

n 

2009-12-03 2010-05-07 156 days 

Unknown 

In Process724 2009-045725 

2011-02-01 

Danhua 2009-05-13 2009-11-27 199 days 

145 days 

2010-04-20726 2009-80 

2010-09 

Haina 2007-09-14 2007-11-23 71 days 

32 days 

2007-12-24 2007-071 

2007-100 

2008-006 

Xingmei 2008-03-11 2008-04-22 43 days 

254 days 

2008-12-31 2008-43 

2008-44 

2010-08-26 

Dixian 2008-11-10 2008-12-30727 51 days 

118 days 

2009-04-27728 2008-66 

2009-020 

Chaohua 2007-11-16 2007-12-24 39 days 

98 days 

2008-03-31729 2008-011 

2008-020 

On average, the time period used for reaching a confirmed plan is 104 days. 

On average, the time period used for plan consummation is 238 days. 

 

 

 

 

                                                                                                                                                               
implementation.  
722 The court made the cram-down confirmation just on the date that the administrator filed the application for 
cram-down.  
723 This is the date that Guangming received the court’s ruling on the termination of the plan implementation. 
724 Up to February 25, 2011, the plan implementation was still in process. 
725 The date of confirmation of the plan was disclosed in the public notice of financial advisor’s report issued by 
Pianzhuan on May 18, 2010, and there was no public notice number designed for this file. 
726 This is the date that Danhua received the court’s ruling on the termination of the plan implementation. 
727 This is the date that Dixian received the court’s ruling on the confirmation of the plan. Taking into account that 
Dixian applied for plan-confirmation on the day before this date, this date is probably the date that the court made the 
ruling. For convenience of analysis, this date was taken as the date of court’s confirmation date. 
728 This is the date that Dixian received the court’s ruling on the termination of the plan implementation. 
729 This is the date that Chaohua received the court’s ruling on the termination of the plan implementation. 


