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el bl By AA T 2 2@ EIBUENE ZIXIRTE - WFEBF LR 2 B, X%
FEMICRE L T, REOHZEZFHEINIBEL L TE 7260, bbb TWnWo, IRE - b
%%%%ﬁﬂ%ﬁ#%%ﬁmﬁ panI %%“?ékwo_ X, KERN ORI OB
(ZEFH R M OFH, JER DR ZHUTHE D Ml DR, 1B L DAL ES %

%<:k:ﬁéo%AHW#B%%:@@#ékwizkm\&i#—f%%@%#é
ZENREEE 22 DD T, ZOXHNGER & LTI FBL D IH BRI~ & W ) Bl g
AT Z L2 h iR 562

KEFHESIZ, 20X BRMBOB(EZFEEI L TWDIEHNY v 7 A o2 —0
FABLEREIZ ) LT, BIZFEZHNTW D720 Tiaa . ZoxH sk & L CRLHIMIEIZ X
O FBLELEE S5 EBIGFEHEZRIR DO L O ICRE L TE T, TRUTH bbb,
HIZRZ DL RN RERESEDL N TERNSTZOT, MHEAIIRENFEE DL
¥ (Economic Substance Doctrine, UL F TESD| &9 ,) IZESEE(LOEANZ 2
BT DX D,

59 BIEMIKEOEANY v 7 Ay 2V E = EbREA~DA 7Y r—2a v (TEERH ]

No. 15, 2005412 f]) | 24 =—,

60 ZoHEMARZR 1EIL, MifE TERBUE 2R LB ASHRN—KEY 7 b7 = THESEA U >

7 24 (Xilinx Ine W2 A% YT CT—)  ( [e3rgel % 18 B, 201143 A) | 29—50 ~X—VIZTHR
LTV D,

61 2014 EIZ A > THhHIL, FVBRENRIT » T D HBLERE~O S HUHE 2 BT 5 7210, REER

EEANZBEIL T, TOEICKEREZBIGT S &0 ) ZEESENTNCTE -, B2, 20144 3
AT FREFOFXF—EZBTANT 2 RORIZEZEZEI, FFET7TAICRERFOT vy T ABNTANT
V ROFREFRMKFOC YA T —%2HI, FAESAIZTZ 77— AN T7— RRKFONRN—T—F 7 - U—
NRUAL PRI FHEDa—b— F—FVF— L ZEN L TAHEBES S L ME SN, $7-. [
4123, BELKRTFOT7 7 A P —RREOFREERHA—D—, TANTFTEXIZE L TRLE

FEENCBEET 23BN AR EINEN, BAIKIZZOBNEZWR & Lz, (20144 8 A 29 AfFF o B AR
FHHL, ) CKEEFIX 2014 49 A 22 BIZ, IEABLOAHEN A BH &+ 20 BINEHIRT 5
HWEEZREFRLEZOT, ZOLIREITYE TAICR-7219Th5, (201449 A 30 AT AA
RFEHM, ) KEO LGSR, BESH EORFEEED D —J7, BBBE G Lo 25 H L
THRESZEM L., CEMEE ED DR E T 28> TWADT, 20X 9 A KIBZR M BLEREES )3 HLE
HETHHoT,

62 RAZEHE, mIERRSC. 25 -,
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7 EEORSE

ETMBEIL. 1999 F 7 AoWEE NEAMITZ v 7 2y =2 —0fE (The
Problem of Corporate Tax Shelters) ] $3(Z8V\T, ZORPLHEEDOMLEMEL LT,

O EARTZ v 7 22 2V Z —=RNEBR BN O 272 5T, AAFEEZE T TND
B Ay 2 )V E—DRMEZELSDOFIZE > T, BUTOBHNIAE 208 55
RlZoTNDH T b,

@ WHWE v 7 A2 2V Z—|TRHT D700 MERFERTZT TR 30 b o5
LRBELHIE L TEIN, ZHUTENIRC S EM L L2 &

@ ENMUKOBHFERRRIN T N Z 7 2 2 )L Z— L 9 R F R 72 IR NS £ K
LEWEBELLTND I L (2D RMEE & LT, BIRENTA ACM DRI 200
T RSB LI Fa2ZT 0D,

WAL, Z OXHHUEE 2 2477 2 72912 BRI | (tax avoidance transaction)
(XD b72b SN bR, BB 2 5T DERN G2 65 Z & & 2000 4FEO
THETRE L, KA, MEENER LI-ABLEREEG64 & 1X, BEIhbE65
EEBRANC TR S AL BLRTRI A (HRSIEH & ety & L CHONERIAE 2 A L 7= # (after
taking into account foreign taxes as expenses and transaction costs)5? BL{E i~
—ATHE) 7, ZOWGI6/E6N 5 &ABINC TR S U MBLEO ML O IERAR

(reasonably expected net tax benefits, D% ¥, HIEEX—ATHEEL T, ZDHL
SIMBAECDBIAER B2 DB EOMEISEE) &g L TRZE72 W (insignificant) B
FléLTna,

Z D%, 2000 FEOMEE O ESD OIEEALIZB T 28258, 2001 FEO K Z v 7 A
VENE =DV oy FE T UESR, 2003 FICHE L ey m st (X v S AV = VA —
HEZM LT ETHAREN) ICHT28EE. ESD (I 28 Fr oWz Ht—M
ZHeH 57012, 2005 FOMPBEA RAIZ E2 (Joint Committee on Taxation, LA

T TICTY &v9H,) 12Xk % ESD M OMMALIZBId 2125, 2007 420 ESD DIEE
{EDIEZE, 2008 4 9 FED V) —~ > 7 T — X DEFES 2% T, 2009 4= 9 A2 JCT I3,
KERFED 2010 4 TH % (The President’s Fiscal Year 2010 Budget Proposal)

63 Department of the Treasury, “ The Problem of Corporate Tax Shelters (Discussion, Analysis and
Legislative Proposals)”, and “Executive Summary, iii — v.”, July 1999,

64 Tbid., p. 95.

65) SMERLAHPERR ZFI M L7 IES FE & TV ACM 2BV T, [EIARGER LB 6B LIz b o L
BEbhs,
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DOFAERRE LT, ZRETERENTEZ BFENFEEOERDOIEEN] 2L
T E(JCS-3-09)66 & AFRL L THEH L7z,

N R FEE OIEROIEEAL

KEMBE OERETH -7z ESD OIEEIT, 10 BERtEL T, EISHFREHT 28T
2010 4= 3 A 30 HIZA /S~ KHED 2010 F~L A7 7 R OBE G (Health Care
and Education Reconciliation Act of 2010, #£%4: : H.R. 4872, LL'F 12010 ik &
WH,) SNZEA LI LICKWEBR L TAIRKE] Tho, Zoaxrun—lBis
IR Z SR & U7 ESD OEEALIE, 2010 4RED 1409 5 MREFHIRE OB KL OINE
BidiEE(L (Codification of Economic Substance Doctrine and Penalties) (2 0 S5
S IRCT7701 5:(0)  RRIFHIFEE DIEF O AL (Clarification of Economic Substance
Doctrine) &\ 9 #LiE M ONFS2(0) D3 A O A2 PH N (within the meaning of section
T701(NIZ & D HEF Y FEI KT TV D HG NI 2 IR B35 251 (6662 5t (6) |
6662A 5k, 6664 5k, MUN 6676 %) MRl STz, MEBUIEHIE LT 20% THh 523,
PPN KT 2 RGNS 9~ 2 S T SRS RS L TO7ZR WA 40%ICH
T D LT 5 6662 50 (1) KO (2) ZH7ICHIE Lz, £DOE% T, KEO ESD IE,
Gregory FETOHPRZRIE L LT, Hx Ol 2R TREL CE/EHTHL ESD
EHMBELELENDL, Xy 7 AV oV H =Dk E D E Uiz T—REEEE)
To b,

AMEIE, 2010 FHIEDMHIE S 47z 2010 4F 3 F 30 HARICEAT S Hs], NS <
D ARIZFEAT ST IG IR DAt A s KONEMGERAOEHA S Z &
278 oTc, TOWERITRLTIE, EATR D EBR, EER, BFEME, FRENLHE

%%\ BN 23 > TWIZHTO, ZORRIE, A3~ KDY 2008 40 K rHiE

BN TR & L THRIT T e ER ORI SO S st 2 liE 3 5 FBe L LT
¥IFOEHE TH o725 9 TH D68, JCT 1L, ESD DIETEAL MK O/ #fH 2 5t9 2 InEfi
DIKFRIZ LD | 2010 25 0D 5 HH T 188 F/b, 10 M T 45 8 KL ORAMIZ2 5

66) Joint Committee on Taxation, “Description of Revenue Provisions contained in the President’s

Fiscal Year 2010 Budget Proposal, Part Two: Business Tax Provisions”(JCS-3-09), September 2009,
pp. 34-71.

67) 111tk Congress 274 Session, H. R. 4872, “Health Care and Education Reconciliation Act of 20107,

March 30, 2010.

68) Joint Committee on Taxation, op.cit., JCS-3-09, p.34.

AREED 34 X—\2iE, L R AHEX R (Revenue Raising Proposals) | OHFIOIEE & LT,
[ESD »ikiE{l (A. Codify Economic Substance Doctrine) | MFER STV 5,
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& TH L7269,

= EEONE
IEEL S 72 IRCT701 R0, ROIEHN LIRS TND
Y TRZ 7T 7 (1) EHEOEM
B TRT T T (2) WMBEGE DBETERIRIRR ITEIL L TV 2546 O %R
- B TRT 7T 7 (3) MBLLOHTHT R BB O E 4%
Y TRTTTT (4) MBRE Lo
- TRT 7T 7 (5) EELORHI
IRC7701 %:(0)(1)¥EH D H (Application of doctrine) Tlt, kD XL H IZED TV 5,

[R5 B9 FEE OVERLAN BT 2 s | DY 121,

(A) 2125, GEAPFFH EOE LTI MO0 EFREF > T, MBIEEE
DFEFE IR (economic position) 28 % . 7>>(and)

(B) BRI E N, T OWB| 2 FITT 5 Z L2 DWW T GEMPTSEH_EDOZE & 13512)

FE M 72 BB (substantial purpose) A L T\ 5 & XIZ[R Y (only if), =D X 9 72 H 5|

IIRREEE 2467510 & L Clas having economic substance) it 0 #ioiv 5., |

Z®D IRCT7701 (o) (VD) DONE X, ESD N BHE T 52 M5 Th 5 & FeflFrd e LIim8a
2. ZOWSIDREM (A) LOVN(B) O 2 BEfEAGZ L T\WD & EIZRY | BEEEE (ESD

TIERW) ZHTH0 L LTRYFbis, 2£0, (A) KO (B) #iH7/=770L ESD
=RRFHIFEE TIERWA, ESD=RRFIFE & AR ST, ZOMSNTIR DB Lo fE
WIFER (IR TRV ShbdZ sichkd,

ZORNETIE, AFROZA MABNEROBEH TR > TWHITHE b b7, BFH
FEHEFETDERREINDTZOOFEMEREL THDHIET T, ESD 28 o #H S
LD T/, BIRIC [RREEEOEHNEET 2G| 055 EHELTHWDH D
T, DGR LT BAENERR . B 2 (DIPTSR SRR (42 50) . B i
FRLEEPERR (45D %R) \ EESMBIEPERR (47 &%) ZBRWZERGIT, BENFEL TV
TRVBUBRIERR A 1 O B I AT OIS E IS  ESD R EA SND Z LT DD THA D1,

69 Joint Committee on Taxation, Estimated Revenue Effects of the Amendment in the Nature of a
Substitute to H.R. 4872(JCX-17-10), March 20, 2010, p. 3.

0) =02 FEAEET- TG ESI 0 &V, W0 1 BT T % TR A 1 4
B v,

71) Joint Committee on Taxation, op. cit., JCX-18-10, note 344 p. 152.
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afra—nbAR IR ESD 2oV Tk, IRC7701 5(0)(B)(A) (BFHFEE DL
H) LT, ROIIITHAELTWAD,

MTHRFE R SEE OVEEL] L) HEE. BEIARENEEZ A L T 720 Xiklor)F
(HMERNTWDAEAEIZ, ZORBICET A Y724 bv A (FifSFL) ICHEET DM
Bl EOfEZEDERD H 7 (are not allowable) & W5 o o —DOEHAZEKT 5, |

ZOEHRIT, OaFrr—{2L5 ESD, QMBI LOEROETE. KLUGZDEHRDH
HE LT, BRFNEEZA L TORWIIFEEHHERNTND, L) 3ERNHAKL
DL->TWnD, - T, 2Fr1—Ck 5 ESD L, IRC7701 &OMDEFE L H LI
#7200 | ESD A =—/v TRRFHIFEE ] Tidlew,

aFru—roAREniz ESD TR, fENFEELZA L TRy (BBINZRZEM) .
FEHPEZRNTND (FBIZRE) . UXZ O T EA L TWReWnWhE i LT,

D 2 B AT L COGUEZE OFLBLEDE TS RIS S AL D 08, %@2%#@9%\ﬁ
FRFERE, IFEEAHOWTALEZA L TONIE, T OMBIERIIAR SN 5 aTher:
WD Z b, ZO& ) I EHEL IR L7 DiX, Rice’s Toyota World F4: T
FABLFHIFT ORI SCTH O | £ DYk 2 2558 U725 4 JKIEPERECHIFT OHRSCTH 572

R AEEICDRE L Z DR

%%%ﬂ\mm%%%ﬁ$¥9%&m5%@%”&%ﬁkbfmé&%ﬁfi%bk

IENERGET A L OREES, FHEEIARBRLTELOT, BHNHETSH

éfﬁ‘;{ﬁﬂ’]% A& RIEICH T HER -7 L) ThbH, TOFEEN, ESD #X—R|Z LT
FhAH) I OB b K OV B 928 %kwfmé@a b9 B INERL ORI O il
EThD, ZNHEERVIAAT 2010 FFIEDOAIERI . B ENE & TR RTRENE O [A]
b, FHEDHIBrORE—b A i 5 & T § *’\%i”ﬁﬁwakﬁ e A (5 AE[#C 18 & KL)
VIO BENHIFFTE S, EWEBEA IS L TS,

2010 AEIERNT LARE . FABLRIEEIZ AR 2 FIR S STV B A3, 2010 FF3E% 1 L7
EECHE, BIRESE THFEEL T RWVWE Y ThD, L, BFEMNE-EEZRKNTND
Z L HHBICHER SN E N Z OB TTEAT 5, TR E LT, SEBIAERE

72) Rice’s Toyota World, Inc. v. Commissioner of Internal Revenue, United States Tax Court, 81 T.C.

184, August 29, 1983, Note 17, p. 203.

Rice’s Toyota World, Inc. v. Commissioner of Internal Revenue, United States Court of Appeals
for the Fourth Circuit, 752 F. 2d 89, January 7, 1985, pp. 91-95.

34



MJS 85 2019.8.2

BrZFIH L7 AIG F{F & Bank of New York F#{4:(801 F.3d 104(2nd Cir. 2015)73, STARS
Bg 1z & 24 ERVEEZESR %2 X - 72 Salem . ”"Son of BOSS” LW\ H & v 7 A =)L ¥
— %KM L7= Jade Trading F4:(598 F.3d 1372(Fed. Cir. 2010) & No. 03-2164T (Fed.
CL 2011), TN DX v 7 Ay =¥ —%FH L7 Woods F (134 S. C.
557(2013)), WFC H{f: (134 S. C. 2724(2014))™* SN F b5, ZHHEITOHGIC
%, 2010 4950 ESD 22T, 5 WIEHEICRTLE L TWDLIDT, ¥ v 7 Av =)L
A —DTHEE L TOMRPRH T HH) N TE D,

59 2 WIEEREHIFTIL, ESD OEERICH LT, TRiDE Y HFEMICHE X T\ 5,

MR EREIfR D IRC K OMBE RO oM E (B L, SELRNCREAE LA
FTITEA S22V 1E, BEOBRBICONTOYEHFTOMRNE LN & 4K
FHF TV, 2010 R IZFERIT IR D X 5 278k 0 H T ESD % IRC 2R W CiEE L LTz,
SF D | [HEITEE KL L 7= Bl (strictly rule-based tax system) Tix, T L 9 5
HOHPLIMGINETTWDHRETRER S HET D2 LN TERNDT, HESDORY
TETRTETHT D2 L 1XTE7e, ] HR. Rep. 111- 443, pt.1, at 295 (2010). A

FEIL. AT S E O TE L OVEFREHFT THW LN TV D ZARFEIFEET 2 b
(two-part economic substance test) & L E(L L7223, £ OMHEL, KEWN CTRFEE
LTS O, HIpEE ST E 2, SMNEBBEEIREICOWTH ESD o fi
PRSN &I BN ) 75

4. AKHEMBSKIFIE L FREOFIRE, KE TR
AR T2, THELIZE 512, AR EMEBSA SO FEIT, A < TSR S

NIEHBEAINUGET SN TICHRELI I EZR L TS Z L6, BHMY v 7 AL 2V
—Zk T 2 e @R S REEEN B HIESN TWRNWI ERFERE LI-F I ThHo T,

73 Bank of New York ZF{ED¥| P SO 7 Tl 2010 EEHIE SH. AR ST 2 F2FRIREh
7"‘5&0‘2010@2i%&i@ﬁﬁém&w@f INHOFEMZITHEA INRNEEZBRITWS, 2235,

ERIIAEED FEICH LT, AIG R & 452 2016 £ 3 A 7T HAATa A b5 2 & BERS
fi&mtfb\éo

™ LREROHRBE R, i (7L T — R Z O ORI KIT LIz ([BUBFEHI) Vol.48
No.2, 2016 =2 A%5) | 38—40 N—VITFB ST D,

75) The Bank of New York Mellon Corporation. v. Commissioner of Internal Revenue, United States
Court of Appeals for the Second Circuit, 801 F. 3d 104, September 9, 2015, p. 114.
ZDRME. £ < OFEFTN ESD DIEEILEZREATWEZZ L2 EATHHLDOTH D, [F B, 40 B,

6 KEETANT U RE, 199841 A 1 HICHBIENEZLEL TV, TD 225 (ZOMOFTE) 12
W, BERG NIRRT IL 20D, 28 FENORNZIHEL TV 5,
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T DI, LW S TRER 2a<EEEic, RFTRER R 28750 ThH
R RHERNZ LS LTz, BRORTIZ, ERE L TR D220y OECD
DET NG R HH LT, LEFRZ L TOITRRMEVDIXEV Y. & THHNIZ
[ERACRAAN

T, B v 7 Ay =2 —| Ziﬁ‘é?ﬁﬁ{t%ﬁi LS TKEICIRBWT, KHE
FABIRAI T & RO TN RAE L HE . £ OMBIRRATA Z G558 TE 5 & 9 2@l
:.uuﬁﬂi#ffﬁ“é@f)ﬂ”#%ﬂ"nﬁ“éo

(1) FEWNIEIZ X 2 HBESKI B 1L BUE O il
KENZ =B, FHHNZBWDHFIOBERMIC L VBRI ND 2T 2 —DFEE WD
TWDHDS, Bl L7 & 91z, #BHFT Ok Rt — M2 M5 72O b EERFHEIIK LT
FEELERATEX T, BEHNY v 7 Ay = VX2 —CxP A58 & LT 2010 412
HEEMENTZON, IRCTT01 5:(0) (RFMFEEOLIEOPML) ThoH, —F, Ml
%%@ﬁ%ﬂ&éﬁﬁ@ﬁ%%tf%k 2. MBEIE2 >0 IRC ZHlEL TV 5,
@O KEX, IRC894 & (FHBLEHKIIC %@%xfé%%)@(ﬂ47)/b$%¢
%@Lt*ﬁ@i%w_%é*ﬁh®%ﬁ®€ﬁ)kwo FHEAAKR LTS, A%k
iF. ATV RREEERSY N—R « g T U NFERIZONT, FHICTL DR
TR OB N TE DD DOFRMEZHE L T 5 (199748 A 5 HITIEIE),
[ (1) —EDIHAN MéL% — AMEOFIL, KEE ZOHEE OFRBLEMICE
WTROBEREMT-THAIE, AROBNE, ==Yy 7L LTRY D
nn (CUIRES L&l & L/CHX@TBUI/D?I“LZ)) FERELE L TIRET HATEOHE T
RERIZE > TRELN D VDR DIRIR TSGR OB R 2 EZ 35 Z LIXTE R,
(A ZOFFOHEAN, TOINEOHMBUED BHING, DX 5 REFOFFE L
THY b iau,
(B)  ZFOFENICIE, N—b =y T EBELTIRELEFHGOHBEOBEIC, 4
AR O AR D BRI v 2 LT
(C)  ZFOAEHITIE, FD LD BRFEKRNDLZDOHE~OFEOSFEUIS LT, fft
it S WA AN

TN M=y T lE, B AR, SUTERENTEE) % (any business,
financial operatlon or venture) # 1T D - OICH SN, o P — R T —T7,
WRFLA (pool). B, T Z DD A& 7 & MK (other unincorporated
organization) C. {jﬁ‘}\X IZEFEXIIMHUAA D L0 EEH TS (IRC761 5:@) . £
fo. N= b F—=L WO HEEIZ, A==y TOMEEZEWKT D,

FAEITIE, IRC894 K(ENA LT HRENRIZITHE SN TR, 7o, AR
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T B 7= FC4R2 5 B BB 28 5 CIE. TR 22 £ F TOERICHTOM
ENRTRVN] DT, [ZOMOFFE] & LTFORKIETH LT ANT 2 RIZBWTO
AP OND Z &2 5, AN 11 FOEYFTE. JUXFSH 12 05| 1-Fifs
YT 2 EOMMREE L THZ ENTEIITRITH DM,

@ KENEZ, MBERAZHIET D2 N TE OMHREZMBEICE 2D ET DHIE,
IRC7701 & GaEzE) () CEE R IZES3 % #iHI(Regulations relating to conduit
arrangements )) % 1993 4 8 H 10 HIZAI L T\ 5177,

(25D FHEIZ X D4 (any multiple—party financing transaction) T#,, %
DEH 72 2 OB FEEMIZLDHIEIZ 1 DDHEG| & L T(as a transaction directly
among any 2 or more of such parties):4#5(1FE 9 Z & (recharacterizing) 73, A%
LV LN DMBLEERBRESERNE ST H72DICHY Th D, EMBEER SR
ELTZHaIid, MBAREIMBERNEZHET 22N TE D, |

Z® CIR DRIROERIL. ZHOYEEIC L HEEWEIRD Th 5 amEs] (§
1.881 - 3(@)@)GITHET DEAN ., IEA~OKAEE CUT— b F—v v 7 [EFE
XN DOF~OF ) | U — A TR G, Bl L&, EREOM MM ES) &8
LT, 20X 572 2 EOYFEFICL 2 —#HORB| Z EIZ—2>OISIIE X #x i
REMBEBICEHEZ-2LTHD,

o THE] L) R, BRAEOBBUTICL > CHLEILLOH S HETH D,
%1% 2004 4= 3 A 30 A fF TR S 78 HAKRHMBIGHKI D 15 21 § (£ OMOFTE) 4 |
BICHET D NEERG ] ~OFMBROREHOFERHTL I TWEINETH D,
BL. AAEMEBEFIFCHT 2 @O REEFRG ThD, & Otk
LB R DT T, BBUTIXZOREMLERLRN-72L) ThD,

B HRFLBLSA) ORGS0 o TR DHER G I, RO &9 IZRER LT 5,

TTRIN—4F TREE B RBBIGN] hdefkiktt, 2004 4, 199 H,

78

(= OFERIEOEEEIT, 1 @1H6EOE TITHBIT 2FOVTITHREEET, 220, 2 DREICHE
DEDH DOV T ZOFRMOFIEZ T DR EZATDHARITHEE LAV E SIZBNTH, 20k
FNT L VEED LN DRI HONTOERZ T DREFIE OMEIRD 8 2 Y4 R, Y a%iHIE 05 33T
Bl EOWEATIZNE - T MRLEEE ORRAL, BUS XITHERF X O OB OBITH Z ORK ORI Z T 5
CLEEZDELLDHMO—DLET LD TRVERET D L T, ZOFMORMREZIT D LNTE
%o |
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(RS 413 T2oMoOPTE] ([T 2EMAMIERE TH D, & 2HEH ST REIZ B
L AT T2 OO 2A3hbiiz 5612,

1) Y OMOFTGOZEE D, [Fl— ORI SUIMPEICR L, 8 = EREAEE TR L
TEDMDOFTEE ZHh>TNDHZ &

ii) MIFOXILORNCFMHEFRI RO OND Z &

ii1) MR SEEREE D AR E OMOFTEOIRIRHIE & Y55 = FE & OB
WD E HARSKNTIE S Rl & RS T L 0 BRI Fri 215 5 A L5121
A AN

OWTIHHNWZEIN5D & XX, YEZEE R [Zotmopifd] o [ZaE] Li3s
iy (K54 . 1"

Tk, 2o BEEMIRD ] LIZEIWIIEITHY . EoX5Eaic, NEEX
Bk | LBl T LN TE 2 ORPIE LT 5, 2870013, AR ZEHBEK
FED, HBUERRER B E DWW TEEBR DI LY | 2@ DRI Z
nic, LEET N6 THD,

(2) HERIRDIC X 2 AR Z A 589 5 BE

ABRURDIZER D B 2 L7258, B EAENSIN LIz &z W 5 5 L i
fi7n, £V VRRICHTL 2, KEE, EFEIRCT701 O Z RIS, MEE BAIS
1.881-3 (EE % 5 4 | O Ek ® (Conduit financing arrangements)) (a) (—%
BAKROERR) « ) (EEEREOMAES) ) CEEEERZERT L2058 (B)
(FRIFEER LA oo LBk L WaREEIIC 3 2 85 5HAD . (4) (&
EFEREL LTwROHE S ) O (PHEERE DLTOEAEN 2T & SRR O IR
L THEEKRLE2S) F2UE LT, BENIIRD O BRNE ., FiiE KO RARH5)
I LTV 580,

79 FIHER ToRT BKRLRLSGRR] sl 2005 4F, 184 H,

80 —EEEE] THBISSKROMAR I ET 2o EoME)  ( THBME] . 20164210 A) . 193 H,
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£9. FR@) (RBPAROER) L LT, ROLIITHEL TS,

M1 B LA

AL 7701 (D AFRHL & LT, iRBY B O HIE 24 (director of field operations)
25 881 4 CKRETOHZEICENE L 22VINEVEANDOFTRFIT S 2/A) OB LE, &/t
FOBIRDICEGT 5 1 UL EOPHFEFEER, DF0EEL L TORE L2 RI-THFEK
DB EWHT LN TED, TN EEDD, | FEINNITER)

ZZTCHIHENTV S IRC881 D (a)  (ERBL) Tix, RO L HITED TV D,
7t rva () GMEEAR—EDEANERICE DR — b7 4 U AFEENLZHEL
FRITFACHK T DREBLOBE L) ICHESH TS Z & 2RV T, SMEEA DS KEN CBA
LI HID 30% 2 A ik Bl F EE TP D, | (I R ORI EH)

B RIE Z OFANC & 0 | BB A 55 720108 & LT OREIE R TR
E—HOBBICAASETH, ZNHOBEARY BT, EIC 1 SOBRBNC3 X BT
ZLNTE B,

iz (2) GER) O (&fil EOBRRD) ZEDTHS,

[efl OB Lix, H5E (SRR 23458 LT OMOEEZ R L,
U ITYHEEOERMEAFZ AL, o (AL, BAE) BZ0&EE&EUITD
fDERE, & L ITLOEEDHEMMELZHT 2 EOHGNIZBWT, 1 U EoMmo
FH (PR TN, APRSEER LOBELRE OO0 5 e/ Lo
W5l (REDR7 777 (@QQOBMEH NG5G ER) OTFERDDLZLEE
5, |

ARz Fete & A B ZMB SR FED Bk E LR E 7V — 7 LIERE DO K 7
=T NEE IR OIC LD FAT SN HBIENE TR (RE AT, K7 AV—THNTOR
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