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RLF1 7408488v.1 

IN THE UNITED STATES BANKRUPTCY COURT 

FOR THE DISTRICT OF DELAWARE  

     

  ) Chapter 15 

In re  )  

  ) Case No. 12-10947 (CSS) 

Elpida Memory, Inc.,  )  

  ) Re: Docket No. 139 

 Debtor in a Foreign Proceeding. ) Hearing Date: Oct. 24, 2012 at 9:00 a.m. 
       ) 

FOREIGN REPRESENTATIVES’ OBJECTION TO EMERGENCY MOTION OF THE  

STEERING COMMITTEE OF THE AD HOC GROUP OF BONDHOLDERS  

OF ELPIDA MEMORY, INC. FOR APPOINTMENT OF COURT REPRESENTATIVE 

PURSUANT TO 11 U.S.C. §§ 105(a), 1525, 1526, AND 1527 TO FACILITATE 

COOPERATION AND DIRECT COMMUNICATION WITH THE TOKYO COURT 

 

RICHARDS, LAYTON & FINGER, P.A. 

920 North King Street 

Wilmington, Delaware 19801 

Telephone: (302) 651-7700 

Facsimile: (302) 651-7701  

Mark D. Collins (No. 2981) 

Lee E. Kaufman (No. 4877) 

Zachary I. Shapiro (No. 5103) 
 

                 – and – 
 

DAVIS POLK & WARDWELL LLP 

450 Lexington Avenue 

New York, New York 10017 

Telephone: (212) 450-4000 

Facsimile: (212) 701-5800 

James I. McClammy (admitted pro hac vice) 

Giorgio Bovenzi (admitted pro hac vice) 
 

DAVIS POLK & WARDWELL LLP 

Izumi Garden Tower 33F 

1-6-1 Roppongi 

Minato-ku 

Tokyo 106-6033, Japan 

Telephone: +81 3 5561 4421 

Facsimile: +81 3 5561 4425 

Theodore A. Paradise (admitted pro hac vice) 
 

Counsel for the Foreign Representatives 
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 Mr. Yukio Sakamoto and Mr. Nobuaki Kobayashi, as foreign representatives (the 

“Foreign Representatives”) of Elpida Memory, Inc. (“Elpida,” or the “Debtor”), an entity subject 

to insolvency proceedings in Japan (the “Japan Proceeding”) under the jurisdiction of the Tokyo 

District Court (the “Tokyo Court”), and having been recognized as such in Elpida’s chapter 15 

proceedings (the “Chapter 15 Proceeding”) before this Court, submit this Objection (the 

“Objection”) to the Emergency Motion (the “Motion”) by the Steering Committee (the 

“Committee”) of the Ad Hoc Group of Bondholders (the “Bondholders”), pursuant to sections 

105(a), 1525, 1526 and 1527 of title 11 of the United States Code, 11 U.S.C. §§ 101 et seq. (the 

“Bankruptcy Code”), requesting entry of an order appointing a court representative empowered 

to “coordinate” this proceeding with Japan Proceeding.  The Foreign Representatives 

respectfully submit that the Motion should be denied for the reasons set forth below.   

PRELIMINARY STATEMENT 

 Despite the appointment of the Foreign Representatives in the Japan Proceeding, and 

their recognition in this Court, the Bondholders ask this Court to appoint an additional 

representative that would have the power to: 

• Coordinate the administration and supervision of Elpida’s assets and affairs; 

• Make recommendations to this Court regarding the approval or implementation of 

agreements concerning the coordination of proceedings; 

• Communicate with the Tokyo Court concerning any matters in the Chapter 15 

Proceeding or the Japan Proceeding; and  

• Coordinate concurrent proceedings regarding Elpida.   

 But Elpida is a Japanese company that is currently subject to an insolvency case in Japan, 

where its center of main interest is located.  Coordination is necessarily centered in that case.  

This Court has recognized the Japan Proceeding as a foreign main proceeding under Chapter 15, 
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and has granted it comity.  The Japan Proceeding has reached an advanced stage, in which 

competing reorganization plans are being considered – one of which was proposed by the 

Bondholders, who asked for and received a delay so that they could request additional 

information in the Japan Proceeding and amend their proposed plan accordingly.  Those same 

Bondholders – who hold yen-denominated bonds issued in Japan – now ask this Court to assume 

the role of overseeing the main case through a representative who would be given powers 

entirely inconsistent with the jurisdiction of the Tokyo Court and with the functions accorded to 

foreign representatives under chapter 15.   

 No such appointment is authorized, and none is warranted.  The Bondholders’ demand 

cannot be justified upon the unfounded claim that additional cooperation and communication 

between the U.S. and Japanese courts are needed.  This Court is receiving regular updates 

regarding the Japan Proceeding.  See Supplemental Decl. of Kosei Watanabe [Docket No. 108], 

Aug. 30, 2012; Supplemental Decl. of Kosei Watanabe [Docket No. 39], Apr. 13, 2012; Decl. of 

Kosei Watanabe [Docket No. 7], Mar. 19, 2012.  Nor is the appointment of a representative with 

extraordinary powers required to protect U.S. creditors.  To the extent appropriate, Elpida’s 

Foreign Representatives have already sought this Court’s approval of agreements approved by 

the Tokyo Court that implicate assets within the territorial jurisdiction of the United States.  

Those assets are owned by the Japanese entity and held for the benefit of all of Elpida’s 

creditors.  This Chapter 15 case does not give U.S. creditors, or the Bondholders, any priority 

rights in those assets.  Finally, this Court’s September 18, 2012 Interim Order (the “Interim 

Order”) precludes Elpida from taking any action outside of the ordinary course of business with 

respect to such assets without notice or further order of this Court. 
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 The Bondholders’ real objective appears to be to obtain discovery for use in the Japan 

Proceeding, on the argument that the Japanese reorganization process is different from the U.S. 

chapter 11 regime.  But the fact that there are differences between the two regimes does not give 

the Bondholders any right to use this Court to obtain relief unavailable in the Tokyo Court.  

Indeed, unless an objecting creditor can demonstrate, in cases where the foreign representative is 

asking the chapter 15 court to take an action governed by chapter 15, that a main proceeding in 

another jurisdiction lacks fundamental due process, or is inherently prejudicial to U.S. creditors, 

as a consequence of the insolvency regime in that country, a bankruptcy court is required under 

chapter 15 to afford comity to a foreign main proceeding to which it has already granted 

recognition.  Appointment of a representative with powers designed to supersede that grant of 

comity would be entirely inconsistent with the letter of chapter 15 and the spirit of such comity. 

ARGUMENT 

 The Bondholders have presented no legal or factual basis for the unprecedented 

appointment of a representative empowered to take over coordination of this ancillary case with 

the foreign main proceeding pending in Japan, and any such appointment would be inconsistent 

with the scheme of cooperation and coordination implemented in the United States by chapter 

15, and in Japan through the adoption of the UNCITRAL Model Law on Cross-Border 

Insolvency (the “Model Law”).
1
 

I. This Court Has Recognized the Foreign Representatives and the Japan Proceeding 

As the Foreign Main Proceeding  

On April 24, 2012, this Court entered its Order Recognizing Foreign Representatives and 

Foreign Main Proceeding [Docket No. 65] (the “Recognition Order”).  Pursuant to the 

                                                 
1
 For the status of enactment of the Model Law, see 

http://www.uncitral.org/uncitral/en/uncitral_texts/insolvency/1997Model_status.html (last visited October 12, 2012).   
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Recognition Order, this Court found that the Foreign Representatives are the “foreign 

representatives” for Elpda (Recognition Order, Finding No. 7), recognized the Japan Proceeding 

as the foreign main proceeding to which this ancillary case would provide assistance (id. ¶¶ 2-3), 

and ordered that the Foreign Representatives were authorized to take all actions necessary to 

effectuate the relief granted in the Recognition Order (id. ¶ 13).  See 11 U.S.C. § 1517.  Upon 

entry of that order, certain provisions of the Bankruptcy Code became applicable within the 

territorial jurisdiction of the United States.  See, e.g., 11 U.S.C. § 1520.  However, the Tokyo 

Court, as the court presiding over Elpida’s foreign main proceeding, has plenary jurisdiction over 

Elpida’s reorganization and all of its assets (wherever located).  The proceeding before this Court 

is designed to provide assistance to the Japan Proceeding by the extension of cooperation and 

comity to the Tokyo Court.  See, e.g., 11 U.S.C. §§ 1507, 1507, 1525.  

Courts in the U.S. have repeatedly extended comity to foreign bankruptcy proceedings, 

respecting the foreign court’s valid interests in presiding over the insolvency and reorganization 

of domestic businesses.  See, e.g., JP Morgan Chase Bank v. Altos Hornos de Mexico, S.A. de 

C.V., 412 F.3d 418, 424 (2d Cir. 2005) (“We have repeatedly held that U.S. courts should 

ordinarily decline to adjudicate creditor claims that are the subject of a foreign bankruptcy 

proceeding.”); Stonington Partners v. Lernout & Hauspie Speech Prods. N.V., 310 F.3d 118, 126 

(3d Cir. 2002) (“The principles of comity are particularly appropriately applied in the bankruptcy 

context because of the challenges posed by transnational insolvencies and because Congress 

specifically listed ‘comity’ as an element to be considered in the context of such insolvencies 

[under 11 U.S.C. § 304, the predecessor to chapter 15].”); Victrix S.S. Co., S.A. v. Salen Dry 

Cargo A.B., 825 F.2d 709, 713 (2d Cir. 1987) (citations omitted) (“American courts have long 

recognized the particular need to extend comity to foreign bankruptcy proceedings.”); Remington 
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Rand Corp. v. Business Systems, Inc., 830 F.2d 1260, 1271 (3d Cir. 1987) (“American courts 

have recognized the interest of foreign courts in liquidating or winding up the affairs of their own 

domestic business entities.”).  Chapter 15 explicitly codifies this policy, requiring U.S. courts to 

“grant comity or cooperation to [a duly recognized] foreign representative.”  11 U.S.C. 

§ 1509(b)(3).  Chapter 15 courts have routinely recognized Japanese insolvency proceedings. See 

Iida v. Kitahara (In re Iida), 377 B.R. 243 (9th Cir. B.A.P. 2007) (extending comity and 

recognition under chapter 15 to Japanese bankruptcy proceedings); In re Kyoshin Name Plate 

Kogyo Co., Ltd., Ch. 15 Case No. 10-00168 (RJF) (Bankr. D. Haw. Jan. 21, 2010) (same); In re 

Japan Airlines Corp., Ch. 15 Case No. 10-10198 (JMP) (Bankr. S.D.N.Y. Jan. 19, 2010) (same); 

In re Kiyoshi Nagai, Ch. 15 Case No. 09-01619 (RJF) (Bankr. D. Haw. July 17, 2009) (same); In 

re Nanbu, Inc., Ch. 15 Case No. 09-01274 (RJF) (Bankr. D. Haw. June 8, 2009) (same); In re 

Spansion Japan Ltd., Ch. 15 Case No. 09-11480 (KJC) (Bankr. D. Del. Apr. 30, 2009) (same); In 

re Namirei-Showa Co., Ltd., Ch. 15 Case No. 08-13256 (BRL) (Bankr. S.D.N.Y. Aug. 21, 2008) 

(same); In re Three Estates Co., Ltd., Ch. 15 Case No. 07-23597 (TH) (Bankr. E.D. Cal. May 15, 

2007) (same); In re Yoshihiko Kokura, Ch. 15 Case No. 06-00849 (RJF) (Bankr. D. Haw. Nov. 

21, 2006) (same); In re Gestion-Privee Location L.L.C., Ch. 15 Case No. 06-80071 (WLS) 

(Bankr. M.D.N.C. Jan. 18, 2006) (same).   

Even before the implementation of chapter 15, courts consistently held that “deference to 

[a] foreign court is appropriate so long as the foreign proceedings are procedurally fair and . . . 

do not contravene the laws or public policy of the United States.”  JP Morgan Chase Bank, 412 

F.3d at 424; see also Victrix S.S., 825 F.2d at 713 (“Federal courts generally extend comity 

whenever the foreign court had proper jurisdiction and enforcement does not prejudice the rights 

of United States citizens or violate domestic public policy.”) (citations omitted).  These 
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exceptions to deference are very narrow and are not to be employed by U.S. creditors to gain an 

unfair advantage over other creditors.  “The public policy and procedural fairness exceptions to 

the exercise of comity, under both New York and federal law, are intended as shields to protect 

American citizens and corporations from fundamentally unfair treatment abroad.  They are not 

swords to be wielded by . . . creditors to frustrate and evade foreign bankruptcy laws.”  Ecoban 

Fin. Ltd. v. Grupo Acerero del Norte, S.A. de C.V., 108 F. Supp. 2d 349, 354 (S.D.N.Y. 2000), 

aff’d sub nom. Ecoban Fin. Ltd. v. Altos Hornos de Mexico, S.A. de C.V., 2 Fed. Appx. 80 (2d 

Cir. 2001).   

 Chapter 15 was specifically designed to promote the grant of comity to foreign 

proceedings unless the foreign country’s insolvency regime violates fundamental U.S. principles, 

and once the foreign proceeding is recognized and comity granted, the U.S. court is not 

empowered to review the acts of the foreign court.  A recent decision discussed the standard for a 

bankruptcy court’s inquiry into the foreign insolvency proceeding: 

[I]n Victrix, the Second Circuit looked only to whether the “foreign laws” at issue 

comported with due process and not whether the specific individual proceeding 

afforded due process. [Victrix, 825 F.2d at 714]; see also Cunard Steamship Co. v. 

Salen Reefer Servs. A.B., 773 F.2d 452 (2d Cir. 1985) (analyzing Swedish 

bankruptcy law to determine whether the foreign bankruptcy proceeding should 

be accorded comity); In re Metcalfe & Mansfield Alternative Invs., 421 B.R. 685, 

697 (Bankr. S.D.N.Y. 2010) (holding that a U.S. bankruptcy court “is not required 

to make an independent determination about the propriety of individual acts of a 

foreign court.”).  To inquire into a specific foreign proceeding is not only 

inefficient and a waste of judicial resources, but more importantly, necessarily 

undermines the equitable and orderly distribution of a debtor’s property by 

transforming a domestic court into a foreign appellate court where creditors are 

always afforded the proverbial “second bite at the apple.”  Chapter 15’s directive 

that courts be guided by principles of comity was intended to avoid such a result.  

St. James is no more entitled to SNP’s assets than any other creditor of SNP 

outside the determinations of the foreign insolvency proceeding.  Thus, it was an 

abuse of the bankruptcy court’s discretion to order discovery for the purposes of 

determining whether St. James’ interests were sufficiently protected in the 

specific French sauvegarde proceeding.  St. James has not advanced the argument 
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that creditors’ interests are not sufficiently protected under French sauvegarde 

law and this Court has no reason to determine otherwise.  In concluding that 

jurisdiction is limited to a determination that French sauvegarde proceedings 

generally are sufficient to protect creditors’ interests, it follows that a bankruptcy 

court is without jurisdiction to inquire whether a particular creditor’s interests are 

sufficiently protected in any specific foreign proceeding. 

 

SNP Boat Serv. S.A. v. Hotel Le St. James, No. 11-cv-62671-KMM, 2012 U.S. Dist. 

LEXIS 54615, at *26-28 (S.D. Fla. Apr. 18, 2012). 

 Comity is particularly warranted where, as here, relief is sought by entities that have both 

voluntarily acquired unsecured bonds of a Japanese issuer, and participated in the Japanese plan 

process.  The Bondholders cannot now claim an entitlement to beneficial treatment, unavailable 

in Japan to other creditors, because the Japanese insolvency regime is not identical to chapter 11.  

“A person who contracts with a foreign entity is subjected to the laws of the foreign government 

that affect ‘the powers and obligations of the corporation with which he voluntarily contracts.’  

This includes bankruptcy laws.”  In re Bd. of Dirs. of Telecom Argentina S.A., No. 05 Civ. 8803 

(SAS), 2005 U.S. Dist. LEXIS 28640, at *8 (S.D.N.Y. Nov. 18, 2005), aff’d sub nom. Argo Fund 

Ltd. v. Bd. of Dirs. of Telecom Argentina S.A., 528 F.3d 162, 175 (2d Cir. 2008) (quoting 

Canada S. Ry. Co. v. Gebhard, 109 U.S. 527, 537 (1883)).     

II. The Order Sought By the Bondholders Would Violate Principles of Comity 

 The order sought by the Bondholders is entirely inconsistent with both chapter 15 and 

with its mandate that comity be extended. 

 The Bondholders request that this Court appoint an independent representative or 

examiner, paid for by the Debtor, who would:  (1) coordinate the administration and supervision 

of Elpida’s assets and affairs; (2) make recommendations to this Court regarding the approval or 
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implementation of agreements concerning the coordination of proceedings; (3) communicate 

with the Tokyo Court concerning any matters in the chapter 15 case or the Japan Proceeding; and 

(4) coordinate concurrent proceedings regarding Elpida.  See Bondholders’ Proposed Order ¶¶ 1-

2. 

 But this Court has already recognized the Japan Proceeding and has recognized two 

individuals as Foreign Representatives of the Debtor.  See Recognition Order ¶¶ 2-3, 10-11.  

These Foreign Representatives are granted a range of powers under chapter 15.  See, e.g., 11 

U.S.C. §§ 1511, 1512, 1521, 1523, 1524.  The Bondholders’ proposed order would essentially 

supplant the Foreign Representatives and replace them with a different foreign representative 

who would be subject to the Bondholders’ oversight, and thereby take from the Tokyo Court the 

right to maintain its jurisdiction over Elpida’s foreign main proceeding.  No such right is 

permitted, let alone mandated, under chapter 15. 

 To contend that a new entity be appointed with the extraordinary powers sought by the 

Bondholders because of a purported need for communication is particularly inapposite.
2
  This 

Court needs no exotic means by which to communicate with the Tokyo Court.  As noted, regular 

                                                 
2
 The Court may request additional information about the Japan Proceeding, as provided by chapter 15, 

either through the Foreign Representatives or through the neutral examiner appointed in the Japan Proceeding.  See, 

e.g., 11 U.S.C. § 1525(b); see also Guide to the Enactment of the UNCITRAL Model Law on Cross-Border 

Insolvency (“Guide to the Model Law”) ¶ 178 (emphasizing “[t]he importance of granting the courts flexibility and 

discretion in cooperating with foreign courts or foreign representatives” and noting that the Model Law, the 

precedent for chapter 15, contemplates that cross-border “means of communication include, for example, telephone, 

facsimile, electronic mail facilities and video”), attached hereto as Exhibit A and available online at 

http://www.uncitral.org/pdf/english/texts/insolven/insolvency-e.pdf (last visited October 12, 2012).   

Because this Court is granted wide discretion, but no creditor is granted a specific right, 11 U.S.C. § 105(a) 

is of no application.  The power conferred under Section 105(a) is only to be used where necessary to “preserve an 

identifiable right conferred elsewhere in the Bankruptcy Code.”  Id.  It does not authorize a court to issue remedies 

that “reach results inconsistent with the statutory scheme established by the Code.”  Missoula Fed. Credit Union v. 

Reinertson (In re Reinertson), 241 B.R. 451, 455 (9th Cir. B.A.P. 1999) (internal quotation marks omitted).  

Employing a “coordinator” to usurp the role of the court presiding over a foreign main proceeding and the role of 

the foreign representatives would be inconsistent with the statutory scheme of chapter 15. 
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updates about the Japan Proceeding have been, and will continue to be, provided in accordance 

with section 1518 of the Bankruptcy Code.  See Supp. Decl. of Kosei Watanabe, Aug. 30, 2012; 

Supp. Decl. of Kosei Watanabe, Apr. 13, 2012; Decl. of Kosei Watanabe, Mar. 19, 2012.  

Therefore, to burden the estate with the cost of a novel and unnecessary court representative is 

unwarranted and contravenes the core chapter 15 policies of promoting the “protection and 

maximization of the value of the debtor’s assets,” and the “fair and efficient administration of 

cross-border insolvencies that protects the interests of all creditors, and other interested entities, 

including the debtor.”  11 U.S.C. § 1501(a); accord In re Oversight & Control Comm’n of 

Avanzit, S.A., 385 B.R. 525, 534 (Bankr. S.D.N.Y. 2008) (“The purpose of chapter 15 is to 

encourage cooperation between domestic and foreign courts, . . . promote fairness and efficiency, 

protect and maximize value and facilitate the rescue of financially troubled businesses.”).  

 And of course the Bondholders do not simply seek to shift the locus of decision making 

in this case to the United States, they seek discovery not available in Japan, through the powers 

they wish the Court to grant to the proposed representative.  In that, they seek not protection, but 

favoritism.  They are not entitled to special treatment just because some of Elpida’s assets are in 

the United States.  See, e.g., SNP Boat Serv., 2012 U.S. Dist. LEXIS 54615, at *27 (“St. James is 

no more entitled to SNP’s assets than any other creditor of SNP outside the determinations of the 

foreign insolvency proceeding.”). 

 Finally, a court representative is superfluous under chapter 15 where, as here, the 

jurisdiction of the foreign main proceeding has also adopted the Model Law, which facilitates 

cross-border communication and coordination among the Court, the Foreign Representatives, the 

examiner appointed by the Japanese court in the foreign main proceeding, and the Japanese 

court.  Indeed, appointing an unnecessary court representative in this case risks divesting the 
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Foreign Representatives of their legitimate statutory role, subverting the scheme of cooperation 

and comity envisioned in the Model Law and enacted in chapter 15.   

 To date, there is no reported case in which a U.S. bankruptcy court has used chapter 15 to 

appoint a court representative or examiner with the authority to coordinate ancillary U.S. 

proceedings with foreign main proceedings abroad, and in fact the Bondholders have not 

provided a citation for one.  The reason is simple:  the Model Law, as implemented in chapter 

15, provides several tools for cross-border coordination that obviate the need for such relief.  See 

generally 11 U.S.C. § 1501(a) (“The purpose of [chapter 15] is to incorporate the Model Law on 

Cross-Border Insolvency so as to provide effective mechanisms for dealing with cases of cross-

border insolvency . . . .”).  For example, Article 25 of the Model Law gives bankruptcy courts the 

statutory authority “to communicate directly with, or to request information or assistance directly 

from, a foreign court or a foreign representative,” without the need for an intermediary.  Model 

Law art. 25; accord 11 U.S.C. § 1525(b).  As the UNCITRAL Guide to the Enactment of the 

Model Law explains, “[t]he ability of courts, with appropriate involvement of the parties, to 

communicate ‘directly’ and to request information and assistance ‘directly’ from foreign courts 

or foreign representatives is intended to avoid the use of time-consuming procedures traditionally 

in use, such as letters rogatory.”  Guide to the Model Law ¶ 179 (emphasis added).   

 The Guide to the Model Law also highlights the important role that a debtor’s 

administrator-representatives can and should play in communicating and coordinating between 

proceedings, which the Committee’s proposed court representative threatens to usurp.  See, e.g., 

id. ¶ 180 (“Article 26 on international cooperation between persons who are appointed to 

administer assets of insolvent debtors reflects the important role that such persons can play in 

devising and implementing cooperative arrangements, within the parameters of their authority.”).  
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In particular, the Model Law authorizes a debtor’s representative in one proceeding to “act in a 

[foreign court] on behalf of” that proceeding.  See id. ¶ 84 (“The intent [of the Model Law] is to 

equip administrators or other authorities appointed in insolvency proceedings commenced in the 

enacting State to act abroad as foreign representatives of those proceedings.”); see also id. ¶ 100 

(giving the foreign representative standing “to make petitions, requests or submissions 

concerning issues such as protection, realization or distribution of assets of the debtor or 

cooperation with the foreign proceeding”).  This provides a direct basis for courts to recognize 

the authorized representatives of debtors and foreign courts, obviating the need to appoint yet 

another representative to mediate between the courts.  In delineating foreign representatives’ 

access to the courts of the enacting state, the Guide to the Model Law states:     

An important objective of the Model Law is to provide expedited and direct 

access for foreign representatives to the courts of the enacting State.  The Model 

Law avoids the need to rely on cumbersome and time-consuming letters rogatory 

or other forms of diplomatic or consular communications that might otherwise 

have to be used.  This facilitates a coordinated, cooperative approach to cross-

border insolvency and makes fast action possible. 

Guide to the Model Law ¶ 28.   

 Section 1525 furthers this aim by instructing courts and foreign representatives to 

cooperate with one another “to the maximum extent possible.”  See 11 U.S.C. §§ 1525 (requiring 

the chapter 15 court to cooperate to the maximum extent possible with a foreign court or a 

foreign representative, either directly or through the trustee, and entitling the court “to 

communicate directly with, or to request information or assistance directly from, a foreign court 

or a foreign representative”); see also Guide to the Model Law ¶ 174 (“Articles 25 and 26 not 

only authorize cross-border cooperation, they also mandate it by providing that the court and the 
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insolvency administrator [or foreign representative] ‘shall cooperate to the maximum extent 

possible.’”). 

 In this case, both the United States and Japan have implemented the Model Law, and 

Elpida’s Foreign Representatives have duly petitioned for, and received recognition and 

authorization to, represent the Tokyo Court and the Japan Proceeding before this Court.  The 

relief sought by the Bondholders would be a wholly improper use of chapter 15, which is 

intended to promote cooperation rather than conflict and tension with foreign insolvency 

proceedings.   
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CONCLUSION 

 For the foregoing reasons, the Foreign Representatives respectfully request that the 

Motion be denied.  

Dated: October 12, 2012  

 Wilmington, Delaware  
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