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[Paper submitted to Session 3 of the Sixth JIIA Conference on Asia-Pacific
Cooperation held at Hakone on March 12 and 13, 1999]

ISSUES FOR THE NEXT WTO NEGOTIATIONS
—A QUEST FOR A BALANCED APPROACH

I ASIAN ECONOMIC CRISIS AND FURTHER LIBERALIZATION OF TRADE

AND INVESTMENT

Although the trend of further, one-sided liberalization of trade and investment
seems almost irresistible at present, we must reconsider the balance between eco-
nomic and other, social and cultural, aspects of such a trend. In the next WTO
negotiations, there seems to be a consensus that reform of domestic regulations is one
of the main targets of further liberalization. However, aims of domestic regulations
are not so simple. Even in cases of the so-called economic regulations at least partly,
there might be some social and cultural implications. To view governmental regula-
tions only as barriers to trade and investment often reflect the supply-side voices,
especially those of foreign, often major, suppliers. It is quite reasonable to seek to
remove “unnecessary” barriers to trade and investment, but we must be cautious not
to throw away the baby with the bathwater.

Confronting the difficulties in a number of WTO members, including Asian
countries, the WTO Ministerial Declaration of May 18, 1998, emphasized: “ [K]eeping
all markets open must be a key element in a durable solution to these difficulties”. We
should pay some attention to the fact that the article added there to the word “key
element” was “a”, not “the”. Such a wording might be a hunch that OECD activities
with regard to the Multilateral Agreement on Investment (MAI) would collapse. If
the strong voice of foreign investors had won a victory in the MAI, we might have had
to face more and more predominance of such a one-sided voice also with regard to the
next WTO negotiations. The French government, supported by European civil soci-

ety, played a role of the show-stopper in the OECD negotiations on the MAI, as stated



in a recent article written by Deputy Director-General Seiichi Kondo of Economic
Affairs Bureau, Ministry of Foreign Affairs, Japan ( “This is Yomiuri”, March 1999).
If one examines each provision of the MAI draft in detail, one can easily understand
that the French resistance was really unavoidable.

There are still some voices even in Japan which insist on a simple playback of the
MALI at the WTO level in its next negotiations. However, if we take the example of
Asian economic crisis, it would be clear that “our emphasis should not be on deregula-
tion, but on finding the right regulatory regime to re-establish stability and confi-
dence”, as Prof. Joseph Stiglitz correctly states (“New York Times”, October 31,
1997). He also states with regard to the crisis in Thailand: “Thailand, for example,
had a sound bank regulatory system which restricted lending to real estate...... These
restrictions were eliminated, however, under the influence of those who claimed that
such restrictions interfered with economic efficiency...... It seems fairly clear that too
little government, not too much, was the problem.” (MITI Research Review, May
1998, at 63). It would be almost clear that “those who claimed that such restrictions
interfered with economic efficiency” were equivalent to the voices claiming further
liberalization of trade and investment. If the deregulation trend under the WTO
regime expands simply to further liberalization of domestic regulations, similar crises
might occur in other countries, too, based on legal obligations set by new agreements.
Of course at present, measures for prudential reasons in financial sectors are in
principle outside the reach of legal obligations under the GATS. However, one should
not forget that the MAI, especially its 1998 draft, sought to intrude into that area using

investor-state dispute settlement proceedings.

I ECONOMIC EFFICIENCY VS. HUMAN DIGNITY?

Often emphasized are the so-called horizontal approach to domestic regulations
or pro-competitive regulatory disciplines, the precedents of which are, inter alia, the
“Reference Paper” of the WTO Agreement on Basic Telecommunications and even

the “Understanding on Commitments in Financial Services”. Similar disciplines might
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be introduced into other sectors in the next WTO negotiations. This line of arguments
is an echo of those in the “Regulatory Reform” led by the OECD, which supported the
negotiations on the MAIL

However, one must scrutinize the real meaning of “competition” in such argu-
ments. These arguments are often based on a notion of “global contestability”.
Namely, they tend to argue that, after the establishment of the WTO, the main target
of every trade (and investment) negotiation should be set upon the notion of contes-
tability of national markets in global competition and/or the full de facto national
treatment. In other words, every domestic market must be open to foreign competi-
tion, and every barrier to market access for foreign suppliers should be simply
removed for the purpose of free trade (and investment). The theory of contestable
markets itself was originally proposed by Prof. Baumol in the 1980s, and it has some
implications of supporting monopoly or oligopoly. But now the theory has been
hijacked by trade people and has become a major tool for further opening of domestic
markets for foreign competition.

On the other hand, preparatory works for the so-called GATS 2000 have already
had some outcomes with regard to the accountancy sector which are often viewed as
leading precedents for professional services, and even for other service sectors. The
accountancy sector is clearly under the global oligopoly of the so-called Big Six (or
Big Five). There seems to be some impression that the establishment of global
oligopoly, or even monopoly, in most sectors is the real target of the next WTO
negotiations. Namely, an “Aufhebung” of Baumol’s contestability theory which now
supports global oligopolv or monopoly might be the real feature of the next WTO
negotiations. If so, it seems to be impossible for such negotiations to be sustainable,
just as seen in the collapse of the MAIL

In this regard, one must be very cautious of the real feature of the “Reference
Paper” and the “Understanding on Commitments in Financial Services” mentioned
above. Concerning “Non-discriminatory measures”, the said “Understanding” (B.

Market Access: 10) provides that, even if the relevant measures are non-discrimina-
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tory in nature, each Member shall endeavor to take actions to further market access,
action ... would not unfair discriminate finan-
cial service suppliers of the Member taking such action[s].” The meaning of this
provision is, therefore, the legal obligation of each Member to take measures of
against domestic suppliers for the purpose of furthering for-
eign market access. In this sense, the meaning of the word “market access” exceeds
the sound principle of equality and becomes almost equivalent to the “affirmative
actions” under the U.S. constitutional law. Here again, the prerequisites for such
(affirmative) actions must be actual discriminations in the past proved by sound
evidence, setting aside the problem whether such a way of thinking can automatically
be transplanted into trade contexts. Also with regard to the said “Reference Paper”
one can find similar scenarios in the notion of “competitive safeguards” which will
function as a tool to suppress domestic service providers one-sidedly even in situa-
tions where foreign market entrants are “mega-carriers” and much more powerful
than a major domestic service provider.

The reason why such a “warped” notion of competition has been introduced into
trade contexts can be found in the OECD activities on the MAI One thing emphasized
there was the revision of, and actually paralyzing, the OECD Guidelines for Multi-
national Enterprises which were originally issued for the better protection of funda-
mental human rights, environments etc..

Freedom of market activities seems to be, under such a trend, clearly superior to
social and cultural values. One should recall here that, in the U.S., there was a similar
antagonism concerning the identity of the so-called Chicago school of economics,
namely the antagonism between F. Knight and M. Friedman over the very notion of
freedom in economics. Deregulation trends in the U.S. have followed the Freedman’s
notion, and the same is true of the main stream of trade negotiations at present, as
described here.

However, even in New Zealand, a world leader of regulatory reform, there is an

earnest voice which emphasizes the need to see “both sides of the story” and that all

99



people have (J. Kelsey, “Economic Fundamentalism”, 1995
Pluto Press, at Preface vii). Prof. J. Stiglitz also refers to “a quest for a more humane

” in the concluding remark of his very impressive book
(J. Stiglitz, Whither Socialism?, 1994 The MIT Press).

Sadly enough, if nothing happens, the next WTO negotiations will definitely be
led by voices which fundamentally ignore such human (social and cultural) aspects.
The major point is that trade people do not understand the true meaning of Amartya
Sen’s winning in 1998 of a Nobel prize in economics. Whether such negotiations and

their future outcomes are sustainable or not: That is the question for all of us.
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S o EEIRIC 2,

ZLT, 2D SPVo—o2n¥A & LT, EfrAHIN TS, B5tiE. BMiENESE
ED L OSBER RIS T 2 M TH B L FRC, BEABEZ LW EZ Ah 6, G b
DR THBEFOL WAL LT, LIFLEFFMASINTYE, L2rL, BRIZBWT
(2. 1E5EH EORIREMER, FKEEE & DEFERDZRIFAT DL AL > TET,
FBOWFIC BN TEFHOFRELZLT LY Toric T ICHIEIBEInTE (5
Wid, BEINLVCEFIMEINTER) LLrEZ LN TV, WEEHLETE
JELTYH, BBOFRP VT L LHEBETII L, EHLRBELVET 254000 %
Vo DK ) RIS IEFZFT ONEREATE T0 5 2 L 3B ORMA L, K
b, RBL2TR. Tl ) L BHDOLZOICHEI N LD TH b,

2 EEHE(3)

FERL L, I BT 2 &L B A BN SEESOGESEHT (FT— L),
N (bbb 3NbdX vy ia s 7u—) BB LEERERITL. £ OEHBA
PP CEZBICEBET LW BN T O AN ETH L, ZD—HNT T LAz
£ 0. WEVENRAMEGIEMESE D BEL. WHEDRE VAR S AR T 5, L,
ZDFERD, FATBEDOKXHRBHIC L VHEREINLID T L, FENDKE () Dy2h
TXryia 7Rl E) Ny IT o TENTNE EIHH, HMREDKELENTDH
5o

Z DREFAbIZ, derivatives DFIH & & b A T FILIC BT 2 EREE S (financial
innovation) M b7 b Lizikb KELHERND—D L L TMEDIIT 5 Z 25T L9 (4),
T AN A DFER b BWCiE, @H. BEE A PR A ¥ (originator, BENREH)
DEMEREY LRSI HET 2 (F7 - N7 2dh) Zrick D, MEEEL, BT
NBFEFRICET E2X v v a-70—FXHNG|HE %2377 7)1 (collateral) & LT
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—NEND, FN)PARAFT—d, ZDOFIH LU NEEL 2 KEIZHOWT, ZDHY, H—
74 W= (servicer, UKD LET DX v v o - 70— 2L, THEDOELITT X
vy da s Ta—eRAFRICKI) 8, FRTOH) LT BEHEOBE | nLEE -
LTEErFEbrZ D% n, UFHRESRDEALZTXy v ia s 7a—k, NV HFAF—D
LHHES) L BRI U REL LD L END X v v a T o= LA bILED T,
LREAEZRIC T HIERKIE. BEBEICNET 22 ) R 7 2B E2T 52 X2k B,

AEZRGIE. T A ) AT BT 1970 DREED &, EE 0 — > OFENL % BUF o R
Lz iz kNl AaTbND L H k-7 (MBS) L0TH 3, MBS (3., SEFLOA
RHEGRTH), 7V b« Y270 E W TERBIEWFRWER[HTH b, &
ez, 7A N AofEEe—iE, FEOREEHNLNTHY), BITPS&LIZL )R
Db Twiz, L L. 1970480 I FIFE8 o volatility 2° ER L 72 2 &, AHIHES
P — DRIEEZ AL 72 2 L E0 5, SRR THiA T E 72, MBS I3, 403,
pass-through # £ 7OREHRTH - 72, THIE, EB0—> DEBEOKI) ¥ v v
2 T A= EARCEDEFHRERICHENDLE L V) LD TH-72 (Thbh, SPV #5@
S>TYH, Xrva s 70—DMWRKIIENLL %), 2 A%, MBSiZ, #R. fifo-—
EMEE VO B NBRICN T 2R A RTLDOL DT, ZNEREAT B RERIT S
WHYBONEEZ A0 b, MEFELTER, KL, REROREEBIINLZ TH
B b fEET— T % prepayment risk (fEEw —> Dk FEELITHhILE ) R
7) BBETLE. VRAIZOEAEEE LzwEE, YA TZOEWREL LI wEOMH
ROMEL CRERZFATT 52 2 D TE v MBS 2%, F#MED L WERERLND L5
Lol bThd, £ZT, ZDL ) LRMEH I N LIBFEICHFE S Lz dH. CMO
Thd, ZHid, MBS DL HICEREDORG & K L 125 Tld e (. SPV ol ¢ &
#2795 pay-throughJEZECTH ) . L72h> T, $XRTCOVBEFKER—IcHk ) LT 7
Xoryia - 70—2%MY MM BEEORLLEE 7 7 ANRERE, A 77 F
= DHIZHARAL Z EATTE D (ZDREFRD 7NV —"7"% tranche & 1T32), BEHIAYIC
BICHINEZIT 2 EFIT L. prepayment risk DY 2 7 05&E <, Lz -T, V) ¥ —
YORLE U D, T2 XHEZTLIERY LTS L 2w {Op> D tranche F BiT.
HOED A 7EIACIE L T, SENREBRIRT 22 25T 3,

R, SHBBEORAFSDONE L L w2 bOFEELFRATINE L5 ich b b, 7L
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Doy b VAZOMBHEREE L 5> TE, 22T EFFAEHFOLLLTHRET v v &
2 - 7u—2BiL T, rating agency & credit enhancement ZAEEMELIND L H % >
72,

DL ) WABORIBOFERYE LT, $ATHFEOEHNEYS. spread banking (FH
FFREBMAARDER LR & ) HERE) » 5 conduit banking (FHRAYIZ ITHREAR
KL N ESRMEI NI - 2DonT, T ) PR F—Tnw LY —7 g —& L TFER
RIGH W) EERE) TELL V) FERIL L IN, EREO LA, AEZHEIE,
RTINS, BT E L 2R L&A 2B L2 RACELA 2R L O2DOH 5
) — R BRO-IME L CE L2 BN TEDL, Lo b, SPVADEMEFD
FHE W ATh R & b2 5L, RN T SATES v ERN L BT E L 2RIk e -
TirbbNTwbEIICRZEY. L L, $4725Ec B Tid 7z LT 243 % 4%
MEBLLEITEL Y, ZOZ &3, 2L aBET. SITENAKY. BRI LIRITHE
B LDORHAEE P> TwB V) ZEERLTNEEEZ 522N TEL ), AZHED
FRICED., RTORFRARLI N, HERC, SATORENLELL T2 ETHA
9. Blic, #BANICIE, AEIE. SATOBEMEDIZ LA SN T v ) FRER
LENTV D, EROEBITELEOSS. RERD L EETFEE~DEEOB) & 12Uy
LRER ToHERE (-7 4 ZERME) AT ST ) Bl (ZALE. B Ldse R R
FTHBARESINLHBTH 2 EE2562 L TED) KL TUTONED T, EMHL
RFHHATbIUC (e 2L T fEbIc B WL, ZOEBRRE & ic LEEe
Btz T HMOAEL . FNEFNORM S L OBEIThbNT v, Lzst-> T, it
3. RAEHLZ D&, RN ERUZIED. L DAL EAT L2 @B L R ERICES
BZONDEVIHRELTELRZBIELTE S,

3 EESMbLEH(S)

HEAGIC B VTR, A ) VR4 F—h5, SPV K L TSSO RER 7T 5, SPV
AR 5 B, MHMEESORE (BLU. 22204 T5Xrya-70—) &,
TN AL =Dt EE (BXU, 222 6ETEXryia-7u—) b, FHEL,
PO, UHEWSEOREL, LETEX vy o - 7T — 2 HBERL TRERICES 2HD
Xpvyia 70— (D, ERLICEL TRITENGAEHRNE 26T X v v ira - 7

— 85 —



O—2fZe S %) ICEBRL, MERORENRE L CHIEHLFITTEI L, FThH
b, AFCOBICBH L T 24FE L L TR, ROL ) TEBADVFET S, TNLTNHHE
kBl E R LT b,

sy —Eid, EEEY LOREDRNELFERL. RAROEAN L EL 5HD
ZETHD, AL T, EEED L SPV 2l L THRER~DEEDTILE E
BICH ) 85 ik, 74 —Th 5,

s ANV ARAL F =i, EONRELLEELZ DD HLIZENZ & T AEHMLE
IR THFEEELRAL T ARV Y —tR—TH 2 I EHEn (LTIt
Tk, AN AL F— 2R =2 KFETIC, A Y PR F—E0F8), LB,
FNPAA =G, b—T 4=, HA—ThbZ b\,

-SSPV i3, REEZA NV ARA =2 LB L, ABS 23T 520 DADHBTIHIL
N (2H. B3t F2) DZETHE, TN PRAF—DTFRHTHBHZ L
b%w, BREEACHV LS & SPV BEORBLIITHO N,

- ABSi3. AA v L AAA DT TRATI N AEESR T, AHEBEIDRENIIIFFICE
BTk b, o, BB, BBEHRERICL > TIEETH 5,

CHEBENL LT X vy da - T a—DOEEEAHERT b0, RAEFEIT) 71V Y
v b AN DIRESEETH L, ) AL F I, A EEL A& - T,
DB RFFFENRRE 2 RET 5,

c TS —F4 F—13. ABS OBEFR~ADFEIHLEZITILDT, A>Tz AL A
VRN IED, N hHiz B,

CHREBEFRICE., BEBRFFICBY AL 02D 5, FFic, ABSICBIT % tranche
DA FITEZETH 5,

4 T A HDIEHLIZH 1 BEFTOFIA(6)

T AN DR bIc BWTiE, SPV & LT, MBS #5412 B 5 pass-through cer-
tificates #F47¥ % investemt trust . CMO ZH N A2 81T % pay-through bonds %
FATY 524X owner trust . BRR T HEREOTHC 515,

Lo L. SRBEOBED 6\ 213, O LOME DT, ST LIRERTE X W,
ZAuiE, 19864FEIEHNC & D & S 7z REMIC OfilEDXFAT 5026 Th b, L,
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REHPE mortgage ¥ 31% & T 2B T ADRSEE XA - ANl E LTRITTHI L
PREETH - 72 X 2 Hh b, 1986EYEREC & ) T o NHETH 5. Z Ol &
N OSEERATE. BEE TN B oI RIR L BRI G U TERBL EORIERATR
BB EVS EANEL OO, AT 50 MBS & (W7 7ANiEFEE LT FTT2LZ
FASEIRE X 7e o 720 REMIC IC DWW TR, RD &) LR S 5.

7. REMIC 3. 2% THEFETH v— b F— v 7 THRBlIc o IERS R
BT Th k(. FORELOBEMBRCrrDLT, Ty T 4 T4 —BIEORBLE %
F 2%,

%Iz, REMIC ~O# &3, @RS L BT o bbb, 2095 b Bl
3. EEIEE. HR. v P — Ly THES, BEEEER T OMBE RSN b0 6
L, BRI, EBTEL L TRbND, 7 7 ADIMFENRTIRO LN L, =
R L . BRI, Rk EoBEIChrb LT, TR LR equity & L THRDNLS.

#=2. REMIC OBEHHE—oN 7 T ADED 64 ), Sk, #FHotEEiciL T
B CESIC A & NG, ORI, BABSESEICE VT, LORMMIME Z 2
R D BT B, BUSMIERE 2 2 B, RSB P, X P EIN T
4 ELTHRbNLD,

S . 19914ED b BEOBINEE D 7 5 A% 5 A8 mortgage & MR & T 5
SEHALD 2 ¥ — 4T REMIC I 24 LZvd oid, TMP (taxable mortgage pools) &
LCER RN D (TMP i3, 1986F0IEETEAZI NI L DT, MSLOHENE L TER
BEN2B) ZEichk-72nT, REMIC OFAIZ E§ £ AT

REMIC i¥. pass—through certificates % F$4T3 % investment trust D¥s& & 21
Wy T 20 (¥ tranches ») FEHEFATHTHZL AT, HUBTFOL LD & LTH
RN Cwb, 72, REMIC »¥aicid, =274 74 —BIEORBUIZ DL AFEL
7e\WEEQ) |2 BV (. pay-through bonds D& L D EN T 5,

¥ 7o BN mortgage LIS BRE & K% kT 5RO, REMIC & FEROZR
% L OB £ L. Small Business Job Protection Act of 199612 & . FASIT (finan-
cial asset securitization investment trust) 2554} 5417z (WEGRAEHS60H 57 5860

L %&z8) (7),

87 —



5 BAERDIEHKICETZEZONA

HAIZ B RE3#0I3. B2 L EHEDRERE (RFEOERL) offiic, FREED M
RLEHOFTENL & W o 7oz L BD DI fTh N T2 (bW, FhhooH5),
L. TAVAHRD CMBS R 77 —2« E—4—2 (72% 213, FNMA 2°Y 75 —
A =T —EMER BV - THEZRMET 5 Home Equity Convertible Mortgage #il)
Fid. REAFDTH 2, Tz, FBEHRIGENICAT) 72HD 4 > 75 & 7 2HIEICOWT
DEVERII LT L L+ Tid e v,

PRI % - TR S HRE HRHORIES T 51, ZHUcHw THIBE: o T4
TSN, 2T, HRLENTWEDIE, SPC ((HillAaSt) maTh s (1
bAoA, FHEBBRHICOWTOEABORENIZ, FEFEREANCOVWTOENE b A
T BABELRERN L LNDTHE), Thbb, £4UE. 72 70 REMIC @ & 5
LA L DT L (L FEEHINEH v ) MBI P L 23580 212 B3 2 3
LRI Ehe v, FERDFIMEOEBIZ BT, 7 A <> DIEEOFAL S H - 72
REE2 5L, FEHNSHIRE EFECBTOECL DO ThIUL, BB EOFEThn
SNTVDEDLLn-T, ZNNMRIECFHHAEND L) 2 Eici3 b nwThbH, =
DEIWEDWTUE, FERDOKNATE Z HEFESRAT 200 H 505, BED L Z A3,
ERHNSHOHRITE LD THL L, HRE LT 4 <> DEFDFBE ST 5 DHE,
KTHh 5,

WEIICE & RRE HRIRALORIED T E | 21U D CHRBLEOBLBRE AR 5 1
I2EnoTH, 18k b DEEOFA (FHCBMETROFIM) OFMA e e->TL %5
ERFEEZ L\, EREERFIH L 2BAICE, e A iET 225 Th b, L
TRV, ZOHICDOWT, SCHHICATEZ ), bowmid. E2HAT 2>
EDMRELTDL S IZERH L T3 (8),

[S22sHe &SRB AR IR B e BIAR—— DTtAEBER) —2 AL CB 0. Etoek
MEE— I DET 5 Z ETREE I LT B, ERICEEZF DL DEET 5 2 & 53
WICHHETH 720 FTRELHBAIC L. FRMICERT 2 2 Lo L - CHREMIC RS
DLEDEGEN 12D EERRDNEE BT 52 LD TE D, 512, BRMIT EHIC 58
A1 TRA CRFENNC R L > L HE 2 AT 2 BMEO SR REI 228, Thbb
[t 0] »gerss 6 Th 5., |



U, HADEFRIZ & » TR ENEFRICHT 2808 Th 2 (B, TAV 4D
FRE T [ZSEDEEIL] 3 TE L), BB, 74 <> D SPV ». BROKEHMN
2L TUECBETI B E LT, 28R, Ro Lk eHEHE2 EIFTw
% (9),

[ e HSHc L 2R E REMREMLIEE) nFE—F L L BRI NLDIZ, KK
B HWEELILARICERIL L 72 SPC 72, 4L, B - BRWNICRE T 2 HEAFEHOE
Bwria v EiEL L., BEAREFRMTICKGET 5 P C66MEMN & #ET 2 5HE, -

e ESIT k=

RHnEn eI s, FIEICEDCED, B=0BH»rRELT 2K idHw, H5HT
. [onETes ), r 4wl o sy 7 2~4 7> (FBLEMH) 1= SPC %
AL L 72 oY, EWNSPCIclt~Na 2 M WG o—UT T 4] (KRFMBORER) & D
B w, SREETL [2: L 3AKE CIRBERINLIOIE IHBRENDTE, BRI
ATOGEVEW)FEEAEBCZITILDE] &, 22 P EOEELZEDH TV D,

EIW SPCIcxd & MEh R I B 5 BIEBKIE LS 212 b b 5§, SPC #a
EH DRI C VDI D,

FREMIE, [SPC B TEEEDREZ L T 2 2L & L7z E— D, B D
FRERDIBEDIE L NPT ] LA T, BHZHRDZ, 725 L 72 SPC i3 Bk
&’z 3 NBLSLEFD L H 212, FHNCEREETICIENT 2 BEREfboiimzEy [
ZTCEZE, A= 18 5 EN SPC 131008 CkFHEH) &9,

Bz e BB AMEZFRBGIC IR ) MY ) & T 2 8UTCRENERE £\ T B TE7Z,

BAM REIT (PEhEREERD) OBFRTL. AREMEEETSOIAZ HOER L H
b, BED [MLAN] 7L WwZ &72, SPCHRAERREL AN 284, 1H#H2
BT ORRARAWE, MBI EEOH L AN TE ZITIUL, i THFREED
IAI T RBT DNV R I DD B,

TR R A

L. SPC Bl E e TR BRI & HHFARICR/REH - 72, 7205, B50HD
ZIF R GEBERIREI DT (b L) 10, REFRRHEL VHLREHEPERLTED L
BB A ), THEEROBMEE & ZISRD B X2, BEICE [ A4 =rakic
WENTLFEH] (KFHH).
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ZHESE, EHITBV T, 742> SPYV AHAI NS 2 X 2RI S nons
BRTH 2, FEHNSMBEEAROBITH 255, 72k 21, » BEEM4713. — &
FOr Ty FORT, 742 DF X ) I 7N LS (EFDOT-L4) #Hwi
WEMEEBIZ DN T, RD L HICBNT W2 (EREFFAT [EERELE 2 % 2 0hik
T RERDICOBMFE O ABCP 72 77 siconwT—| VY —F% 7 £ 158 (1997
F))o TORALF7Fv—iZBWVTIE, SPV L LTEEIACLNLEDTIRE (. # 4
CrDFxN)EFZTN - FIZAMFHEL T A2 SPC BV L. 2512 %7 SPC 4
HARICSIEZ LT 5 &) FRASHHAENTW S (HARCHIERZ R T 20>, HAC
BT DHEENKT 2R 2T 2720 TH B),

[ 2 ZHBE CRERBLHE S 2 ERIchE AL TETwE T,

WERDEEIHEZMBDBENERANIC L 2 DT, AT 6 DAL b EBETLE L 1T
TN 5 CP R HERENRIATL CORBRCE I N T T, BEKIMLC & 2 84T 30
DERAT2EEDERANEERICL 2ECHLWHETT, T2A) 2 TRM&AZ 80 k
DI RZEDBRNHKRE CEB LT Wi, BFEDWNEZT CLEMICER N % Il
ELARE VA ZDBFBICMUI TV E T,

[FhEMZEL, REBEDY 272G LGN L BETEX1T) 2 L0 TE, Bio &S
TMEMET 2 Z ik Y NF o2 — b 22 ) 2L L SFEREIEOME LR D = L 5T X
520y bheN ET,

—Ji. GREBIE TER AR AH L w7 4 —E YA 2L LT, &4k E LB 4
ATWET,

T, BEREEAN 5 EERRESB(LL Th 20T, B¥ENMEETLEE) 27
L) ICHREFEOMOE SR L ) AR ZERAIR ) 2 22T 22 L5 CE £ 3, |

B TR PHEBEIH L) 2N F T —H ABCP 70 75 ADOBKB £ 1T v %9,
TERIMERT RS TEEREDORE#1T-> TE F LA, SPC 214 - 72 B RE kI
LIIETEL LT E L1

CATV T T LTI AT E L2 SPC OB K EA TS & S H A

FERECWY), TORELZIEMNT ELTHEBNICTCP 2 R4TL. BETE 4T 3

To CP OMRFRIREE NI U, 00 VB, 1SR CIRAEL £ 3.

FART0 T T LITIZEALIC & 2 EERSE - BHBES T SN TB ) £, o<, H
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AR (JCR) £ 0. CP#&fFHE L Tt bRk ] —1+2BBELTBY 7,
BN E/sZ Lick D, SPCIz e » TIIESHZ KI5 2 8 TEET,
- HEORIC % B EMEIL SPC DK ECroMEMF DG 8EEI L L - T,
PR B ) — ZORHEME - ERRSSEMEF I RIS L) A

TN 7 vy I, BRI E SPCHRDOFFEIC DWT, RO L J iz i L Tk~

Twa,

[ fFtHAn2Y) v b

CASFEER AR Y L CHMIC L D REL TEB ). 2, ZEEETH 2HAICH L Tt
EEEEREVFRE LN TWETOT, 200 L TBRN) a2 £ 7,

AR 2D ) T B, TRORMAS . BES 2O=— XA b TAN
T X E AT HE T,

- SPCHRIcH L, H#giyha o b (5 EMAN) TORDY MA S TaT, ) o
ELFBTOLIBI»H) 7,

@ SPCHADAY v b

- ERHRTIEETE - FABEFORMKEE ) A 7HRICBATT 05 WA IIRERK
D) Z7HETE A, B MAPGREETLZ, L L. AR TS 27
HIWTTE 2 FEBESORKER) R 7HTHIUTE) ML Z E25TE 26, MNEE
DI £ L 72,

- FBUROEFEH R CIEFELOREMEESIC L ). FEHEN LFRT 5 L2
HNFELi, UL, A70 75 4TIECP OBEHENMEEHIZSPC L4 N FTDT,
BER~DBBBEEL OIS AETT, o T, HERNFHBELEBHRL %)
NWE% b WEFRHRTORERBLZ 2H5 > TBLNBERICL., THH-
PERTS LN F L,

- BRI EIHHTSPC 2RI ENDHAIE» L) DR & 2 2 N 25 h ) 9,
BHoT7Ta 7T Lk THAWZIZCZ L), BRI ZOBELKEER % HilY
L, B3 a CRE=—— AR BB TAIENTELL I £L72]

Zonkyic, FEEARAE. EHL, SPCHA L DR THZ LERZAL Twd, kb,

ZZiIBWTE, B ED X)) o FOHEKIZ EN TV wdS, RO B, RO
2B A EFRDRFBICONT, ZLORFEMZEZETH 5,
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5

I Structure % i@ L 7> Repackaging »* 543 5 D DREL
[i3E

2} Fe—F - 77 AF 2 BWTE, LiIZ LI, LA (vehicles) 27
Wb b, SO AMEE W7 A F Y ZAOAREIE, X v 7R=D) Ny
Ay r WAL, L, BERK Khbinii), AT 7 Fe—wMUHE
3. BERD=— b E T, HEEELLET X vy ia - 7u—2 AR T,
MNDIA T DX vy va-70—%L b TIERERTT 5, AHAMBICAS X vy~
2 e7a—kr, FIPLHETW Xy a s 7u— TR, ML TEEAIHELT
WBEDTH DL (THELD e e Lz b, A HBE RV EREIZVWTHSI). L
P T. ZDL M OAMEE R TE vy Y2 - 70 —DOfERELT) &
WS D kit BY 210, OB (& 23 EEe 4 1 IRER ) FE (DT
rL—ERER) EETLEVOMBELLLTTHL ), 22T UTTR. Me%
A2 T2 ) 28y 7 A D ZHFRIC E D & ) B ERITT &) JICBT
% HREN 2 B O 24T 9 6

1 Repackaging D&

Nty 4 Py TORSESIE. BELL, 2SR AN—E V) ZERLEDTHS )
o L L. BECE., HHAMBEZBLT7 74 F > APTbNEHEIC, 2 U
A2« ZAN—MBTH -2 LT, Xrvia - 70— XMLOEELMZ 61
HTVEVNI ZERENTHDL T, TOBRICONT, HBT AN HOHCIT. KDL )iz
~N T\ A (10),

[EREDTERGIC BT, REEDOELSKIZHT 5 RS £ R ALFORITHIITH
o, REMWIC, 21UE. —DOOEBEDOREZNOBBEOEEICERT L 72X Th
2. FATENBAEAIE. FRME L 3O, WR, flE H2VEXHBEELAET 55
Bhib b, HEGIE. HLREDEAKEBETLRLD ) A 7%, B D 7T ADINRF
NESEL . BEESALD) R - ) F—RIFE KR T AR BINTE L L) IT¥
ZFBAEMT 5, BATSNLERE, LIFLIE, REEL ) b REE &V, |

IS, HAMBEH W77 A T ADRETH D Lo TE D5 ), RIGR, ¥
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Yyvacs7a—nuy MIBEEI®LNLDE (NHEEINE) THAHH, Led->T. ¥
Yy ya s T7a=D NNy r A DINED, A - AN—SINEh ) BT, BT 5
CREMBICTELWE W) T EiChDb ), RBICBWT, 732 » 2—8B (72721,
ZHUCH AL H B &) RICET) MMTbNbrErE VI HEL, Voswr Ao
DEEIKFT2HEPH DD LB bILS,

TR, A E R WY Sy S A D ToBRICBWT, BRI, B0 Xx
Yy a s 7a—DWMPHARZ LNEDTHS )Wy ZOBMTHEELDIZ, BB
P HEZTBAITIE, 222, Xevia s 70—DKRDE ) LBER LD T Wik
Bbins,

X pyla s T R—DINF
<) z7
- AR - R

A ZORICHOWT, EBe -V EEDIEFLEZFICE 2 TAL 5 Z DT FES
BIcB T, AP — M2 L D EHNFEB T — ARHIE. 2K, £D—D—Dh%k
SELZHFETH B, I bDEWEIZ, FEH TSPV ICEMERIEI L. 2 5ic. SPV &
INESINE L TRR L I A TORERERATY b, ZOMBDLLT Xy a - 70
—l3. HEETHLIAEET - BENL LT X vy ia - 7Rk, W(DIDHEHB
WTHRL S, SPVIFAEH 2 FATY 5IC, RERDFRICH b T, el X v v
a7 —45b L TAEHERITTLIENTELLLTH S,

2 Repackaging D5 &SRB T—2>DFH ELOMBER

HALA M Z H 72 ) 230 74 D2 T Tb N AGAIC5] SR 2 S 1L B L ME A
(VbW ZZN—DFEN 2T 20EL ) RIE) 2, KEL, KOZOk240 5
nainr@bns,

i, HAEBE N BERICH L T, 372l T BABED, =74 74—+ L
WOMSLD) FREATIRETHEPEP LI METH D, 2. AN LT
MMARZ AR LWL LS AETH-TH, ZDRHDEMEKN L HBICL, e d o
AT D (22, 2L 20 BEAiTbh v, 2 e b, 2T M- 2 H2E0 & i
G LIzFREEZLIWR [WE) | HH 20 TCORERZIT) D, HEWiE, wole



AT - 12181 . P RIRBEIE T 2 AL RRER I TR S U7 AR PRS- & BigAPER 2 58
BHEDOH. THR)e ZOMEIR, DEOH D L. BEAMBOARE & BE Y SARANLT L D
Th b,

E0. Bk SAMLAMBIC IRIVA G X v v o - T a— k. 2 I LBARICHN
LTHNE T X oy va - 70—, BBLo®R (MBS, iR, %) 2
B CFREDPRYLLELNEDE V) MESET L, 2, By b, REFRVEEE
PLDXpy a7 a—kEECTTR- 2HA L A S TRITE-
FEA T, BRLEOBRNERFE LT REDEPEVIRETH D, ZOMEL, B—D
R X BRI . AR E R EEDE S ICRAY (HE2EFEERLY) ). R
b, NEWLRETH B,

ZLTC, ZOTOORMEIR, HEREECEEL TW3BATHLNTH b,

3 Structure MER & B/ OF LM
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