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Corporations )~ = § % 3= ( Charitable Trusts ) # ;2 % (% % ) 5 32 (Spendthrift Trusts)

Eo R P e @ LB FTAS LR FRIPELKAEY 0 F
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5 f1Steven L Schwarcz, COMMERCIAL TRUSTS AS BUSINESS ORGANIZATIONS:
UNRAVELING THE MYSTERY, 58 Bus. Law. 559 (2003) .
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’Henry Hansmann & Reinier Kraakman & Richard Squire, LAW AND THE RISE OF THE FIRM,
119 Harv. L. Rev. 1333 (2006 ) , at 1336. ™ E%EF'FJEI"J E I RSB RS B R
BV B Y Rl Uﬁli FUI Rl éﬂﬁijﬁf‘ fiﬁﬁi’ g Fﬂ‘lé%lcﬁ P El %rirﬁi’ﬁﬂﬂhp}%ﬁl ’
TR A T IR P(tﬂjﬁl/ SR SRS A S RL ,rffﬁm A
Ef% I/Tul_%&‘*ﬁdﬂ SfE ﬂJii EJB*L?‘J = RE ﬂF’T [ES«H 7 ?ﬁ*“ﬁi é;flﬁ’}lfﬂ?# Tuﬂ/ 1999 -
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“1d. at 1337 ; Henry Hansmann & Reinier Kraakman, THE NEW BUSINESS ENTITIES IN
EVOLUTIONARY PERSPECTIVE, 2005 U. Ill. L. Rev.5 (2005) , at 11.

" Id. at 1337-40. %? [y 55 Z%EIF'JPFE'*'*#% » HRL TR f‘pﬁg’ﬂéé ﬁfﬂﬁf’:ﬂ ) ffit /4
2 RBIRPRIR — RRE I o SR LA e o) R IFIH?E (Ff=) > [y 2
R EET A G
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SR A A
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SRR RS A R R BARAK
AR RI|adry FOB AR B TEMA DR En BHAKET LR K
#73) 2%, (Specialization) =»c* » RF @A LHE G 2 b 'k > A
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¢ ¢
oo LR § g Eqedl # AN g L RERIT AR F Ak

“Id. at 1343-50.
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BAFREE PUERNE - ZEBPHAI-BARZERNL ALY 2N
AR AN BRERMI LD B2ERYMEY LY 5 BRAE
Wl R2EFPMOFREA TR HE G4 (BR) 7 RAX Fips A

R E RS A

FET BRAES AR ARAENEFETA L T RBAZ R A T
AMBEFR: S -FABHAL L RIS LT AR TG AL F
Ao MEFETNF FRAZZE > dopt 2 BRI TR X A Y AFE
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" Henry Hansmann & Reinier Kraakman, supra note 2, at 424.
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¥o P BAAELSH
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- ~ B a4 48 ¢ 32 & (Debtor Opportunism)
BUMAET: A REFTFHEAF LT REGES SR R
TRl R PEE o R VA ERBEAED F A Bl P A

EREFEY CHET 2 S RTR L EHFAL- 2PALFFLP G AE
@%25?&%@%&%2?°@ﬁ€1’ﬁ5ﬁwmﬁd%kﬁ”?%ﬂiﬁ
éa’ﬁ%ﬁlfﬁﬁﬁ«ww%aﬁﬁi‘ﬁiﬁ N S

AR 2 L ) ‘ﬁ";"fE/\‘\”igu‘H}E\,

' Margaret M. Blair, LOCKING IN CAPITAL : WHAT CORPORATE LAW ACHIEVED FOR
BUSINESS ORGANIZERS IN NINETEENTH CENTURY, 51 UCLA L. Rev. 387, 446 (2003), at
412.
15 i3] Z | N E = s AT =

)FEIFTJ /ﬁT” iR LRI E Il J@Fﬁ”d’ (Fl 9) » 27165 [l

* Henry ansmann & Reinier Kraakman, supra note 9, at 1350-54.
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HEWAE S 0 FEEF 2P0 4 (Rh) o ST

P E@- R FLOPELET R AREL DRI T BH 2K
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MR EBRAFRAZAK T 2P feR A FOFE B FFR TR F
ZEAPF () F L3 2P AT TAT BAEIR L g S

5 o
C R A A

gL AR A 2 AP A FAR G A HF K 2 EET D
MARER AT ek S F AL R FTRhE R FREA DE 'E‘f‘fﬁﬂf& E K
Pz prgm om0 28 AP ] (Bright-ling Rules) 4= & & 4 «hig * >
FTRPMUFECPELERIRA T RFLAFTIA T Fhopt 2 R
¥R ROBF A Af A A2 BHORRE I - SRR L
AR FEN PR RN KRB APFTEIRFOBRAIRFZFTAS
o e B o IS S T A RP - £ 3 BP0 EIEAHE (Fraudulent
Conveyance) o @ B2 7R U Ut TE AR 2 B4 5 frd A KRN % chh AR A

BRAITTEZ e F R NHET ASSELT A BHRL F. JE}:’T%
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17 L“Sﬁﬂj};l/ﬁihu ) %ggmw r a7+ g[gg ETJ o
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':)J 55 EI

" Steven L. Schwarcz, COLLAPSING CORPORATE STRUCTURES: RESOLVING THE TENSION
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SHOT g o a AT RF] B BHAEE OB  pI

BETWEEN FORM AND SUBSTANCE, 60 Bus. Law. 109 (2005) , at 109.
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* Henry Hansmann & Reinier Kraakman, supra note 9, at 1399-1403.

* José Gabilondo, FINANCIAL MORAL PANIC! SARBANES-OXLEY, FINANCIER FOLK
DEVILS, AND OFF-BALANCE-SHEET ARRANGEMENTS, 36 Seton Hall L. Rev. 781 (2006 ) , at
810-19. i%ﬂ/#l*ﬁ'@ﬁﬁ Ak CHTRE O ﬁw%v CRPINE A= SR S S L]
%J%} FNE R g - 1) ﬁm}iﬁ@%Hhﬁﬂ R RE! Ulﬁ’ﬁ“" JEEe ‘/ﬁ'%#ﬁfu g
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* George G. Triantis, ORGANIZATIONS AS INTERNAL CAPITAL MARKETS: THE LEGAL
BOUNDARIES OF FIRMS, COLLATERAL, AND TRUSTS IN COMMERCIAL AND
CHARITABLE ENTERPRISES 117 Harv. L. Rev. 1102(2004).
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* George G. Triantis, supra note 23, at 1111.
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DEBACLE AND IMPLICATIONS FOR FUTURE CORPORATE PRACTICE UNDER THE
SARBANES-OXLEY ACT, 16 Regent U. L. Rev. 459(2003/2004), at 467.
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 Manuel A. Rodriguez, supra note 79, at 452.
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* Anthony H. Catanach, Jr. & Shelley Rhoades-Catanach, supra note 48, at 3.

-03-


http://international.westlaw.com/Find/Default.wl?rs=WLIN1.0&vr=2.0&DB=PROFILER-WLD&DocName=0127718601&FindType=h

2 2P HESEHTR B LT FTRAEE A 37A L B R Y FTIM AR ke

v

PATRER 2 B (T2 #4871 LA MA - 5 F
B2t P BRI AT A B BT T
B (IPOs)~ %) M EMFREFNILEF - A 27 42H 4 5 pl#
H 53§ £ A# (Equity-based) shfs 3 4 F 2

{Sh @
/an

i 'F?ixm,: *> (Arig A= o

CAPTALGAERAES

e

PARF MR HAFE D FEFREBFIBFLRGTLFIE T A
<«gisi—rii;é;}pgﬁ;r_.%w»}§§33§& ) G & ﬁ—aﬂ}%l,ﬁ ﬂi%,ﬂrggsif%iig}?ﬂﬁ

P L ER SRR E-E A E S R T i

% i (Stock Price) =- 4 g4 (E) x [(L+FH 24+ & 5 (g))
= (B HRLE (d) —TERFLF (9]

Hd T Ao T B FAAZ A EEPT P kT B Mgz RN
FERBILR s PFREAT A3 HDEyT » FHE L2338 %

fHiEAL > HE F LT RESFLIFTEEI A AL FITHBREL 22 7
BRANEFME2Z TR R AR T 2Rk T P EhEIE D -

fORGIRRE 2 BB 6 o B AR T E G A IR R S A R E
et 1980 E o A FPAHAERE HIFL P EE A2 A& (M) ¥
FOF TR - 300 oA BT R A NI A2 AT I A ST R
%ﬁﬁ&ﬂ’ﬁéﬁ(%i)iﬁﬁgéd;@ﬁ,g?ﬁf%&%@ﬁa@a
EP R m 3 RITHIBFAZ B T ARG RV HE AT L g 5

R = - = b sm . ¢, 86
Lﬁﬁ’&%$ﬁ$W@ﬁ4W¢%i&w% °

“ Donald C. Langevoort, supra note 33, at 5-6.

¥ Matthew S. Mokwa, supra note 80, at 335.

® Franklin A. Gevurtz, EARNINGS MANAGEMENT AND THE BUSINESS JUDGMENT RULE:
AN ESSAY ON RECENT CORPORATE SCANDALS, 30 Wm. Mitchell L. Rev. 1261 (2004 ) , at
1268-69 : Donald C. Langevoort, supra note 33, at 6 ; Manuel A. Rodriguez, supra note 79, at 459-60.

-94 -


http://international.westlaw.com/Find/Default.wl?rs=WLIN1.0&vr=2.0&DB=PROFILER-WLD&DocName=0127718601&FindType=h
http://international.westlaw.com/Find/Default.wl?rs=WLIN1.0&vr=2.0&DB=PROFILER-WLD&DocName=0127718601&FindType=h

FZP FHIFH (€3 AT 2HF

) \ﬂ

FHOPETE R EREZAL L 63 (M) ME > B HF L e ¢4
TEF R FF (AP PRANE PR > A MFEL S TLEE
2= Tt '45?‘{’1: ZHhEWE 2 €35 F7R P ik 8 (Special Purpose
Entities) 2.3 * ~ e L33 3 2 B TR E Wi (BpHE) o
¢ 3+ A2 (Mark-to-Market Accounting) ® o &< & 2 P AR chBAE 2
FH
Fired 2 @™, a0 g%&mﬂﬁﬁﬁﬁﬁm@@ﬂgﬁ4ggggig

F
RTRFEEABF LR B HIRD DR BB P B ERD D
H

ETAS

Gl ERE 2 B0 BRD PBMAREG TA R HNER

RELHEF TP EBR T p e EA L 5 I BARp DBHER
BARMPERHEEEMDBRI LRI BRI FTAL GRS ZR* 1
EFRBLF G oad-» iRzt TELEMHEMBEL > FR- B

o g )
o F A& LT o

Frp FAREE2IMALLZE2ZEFH

Bk MR L 2 22 > FARE IR RITTE A &2 BB A A P4
&

FIRE 3350 B Y E ARG RO g g RS A
APFEEG PR A EBMBFRA SRR T LR ERPN Y - R

£
| (GAAP) #7# iz 3Bp L EEF ] o - NP R % R3-€37-7 D 2 £ B
Whd 2 2 AR BRFDEFREFEI 2 TRTASL MRS S B3
AT R PR EA Y PR AZR AL P LR - BIER 5
FREFS > > BTN A2 Dl BETIE LY MBFLA ISP E L
B

& o;’j&&ré’& Ao A P F IR R R IR R 4

 Anthony H. Catanach, Jr. & Shelley Rhoades-Catanach, supra note 48, at 1057.
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% Hunter Carpenter, supra note 8, at 1078-87.
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-05-


http://international.westlaw.com/Find/Default.wl?rs=dfa1.0&vr=2.0&DB=PROFILER-WLD&DocName=0278972601&FindType=h

Fo% &v i g0 pla b e e F @ E IR A Bk IT
2 fE PG A ST R R 3 (M) B AP A S e R B 7

Z?Q}%‘?éé‘lpz\mk' u;;&z}mza,\4g4o

PHFRE LA AN i L AR F I L MR R

Frel - BAIBFOFLFAFREY s 2 EEAPABRBEF 0 T AR

B ;U g etk 2 34 (Aggressive Accounting) frik 2 g A T L 2 B &
T30 4§52 L rap ™ a @ e RioR KFASTL FeE LI
fifs B A 3NA chk B Y ZARFIEAY - g R R T ER L 63
”‘v;‘éii%#&iiéf*’—J@)’if?’?’?f’iﬁfﬁr%%‘” FER R T
FiE Ty E R REEZ T 2 PAFRFE A R R B LS - e RAI ST R T
zfiisbg’rg;o

B BERT - EF R TIARBRL §FEY L L2222 PR

W2 Tk oo L - kI FWELF FEE LM (Material)) 507 F FUEARAR &

-

ﬁﬁ’ﬂwwéjM%Hﬁ%a%§1F§AﬁJa§;,?—x Bk 2 8 ek
A il {2 R EH KA R F P a2 (Substantial Likelihood ) 325 2+ &
Eifﬂﬁ%°ﬁﬁﬁi%ﬁﬁ%ﬁﬁ%%miﬁgﬁkﬂ%%ﬁ’ﬁﬁﬂ%ﬁ
B R (F) 5 A#S ® FnddriR B4 87 F pad & 5o #1502 9 pfar
B AT M n - T TR G SRS e FEITE R
Tend|grik * koAt B 2| $rHR I 2738 & cikk 0 *PSAB No. 99 ¥ #3] » & &
PARRY FF R ARP o B B ad B AT A 2T s e
Beradr 2enA B 3 BATHER] AL PP TH B SR R A B BT
e (rensE g

" IERFEDY - RO I gkl ﬁf[J YPELERS LT ey h il (Wb S =
k- tﬁjlﬁgﬁp’giﬁuiﬂjq B

” Matthew S. Mokwa, supra note 80, at 336-49.

* Richard C. Sauer, FINANCIAL STATEMENT FRAUD: THE BOUNDARIES OF LIABILITY
UNDER THE FEDERAL SECURITIES LAWS, 57 Bus. Law. 955 (2002) , at 958-90.

”1d. at 957 ; Manuel A. Rodriguez, supra note 79, at 332 ; William H. Simon , EARNINGS
MANAGEMENT AS A PROFESSIONAL RESPONSIBILITY PROBLEM, 84 Tex. L. Rev. 83(2005 ),
at 88.

* Matthew S. Mokwa, supra note 80, at 331-32.

7 1d. at 333 ; Manuel A. Rodriguez, supra note 79, at 463-64.
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” William H. Simon, supra note 95, at 88.

“1d. at 89-90.
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"> Gregory S. Rowland » EARNINGS MANAGEMENT, THE SEC, AND CORPORATE
GOVERNANCE: DIRECTOR LIABILITY ARISING FROM THE AUDIT COMMITTEE REPORT,
102 Colum. L. Rev. 168 (2002) , at 173.

' Matthew S. Mokwa, supra note 80, at 352.

" Gregory S. Rowland, supra note 112, at 175-76.
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" Manuel A. Rodriguez, supra note 95, at 457-59.

10 2% F I Matthew S. Mokwa, supra note 80, at 341-45 ; Richard C. Sauer, supra note 94, at 965-67.

7= F1 Manuel A. Rodriguez, supra note 79, at 477-80 ; Donald C. Langevoort, supra note 33, at 23-4.
18 ]d. at 27-8.

" THE OBS REPORT, supra note74.
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2. e rHiE R A BRCFEAIBEIPTRALG EET A

" Herbert S. Wander, supra note 77, at 177.

" Final Rule, supra note 76.

" Herbert S. Wander, supra note 77, at 178.

" Louis Loss & Joel Seligman, Fundamentals of Securities Regulation, Aspen Publishers, 2004, at
177 ; Herbert S. Wander, supra note 77, at 178-9.

¥ 72 F 1Final Rule, supra note 76.
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“’ MD&A Financial Condition Statement, 67 Fed. Reg. at 3751813 [ IDavid S. Ruder & Yuji Sun &
Arek Sycz, THE SECURITIES AND EXCHANGE COMMISSION'S PRE- AND POST-ENRON
RESPONSES TO CORPORATE FINANCIAL FRAUD: AN ANALYSIS AND EVALUATION, 80
Notre Dame L. Rev. 1103(2005), at 1125.
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7o a4 2 34 (in a Tabular Format) # # © swh% 5 & 73 (Contractual

Obligation) ezt ® o T 443 1 &8 0 5 42 o

¥- P FAEFZA2E (Off-balance Sheet Arrangements)
2T &

f F & ¢ 2 % (Off-balance Sheet Arrangements ) 2. 3 & 554 5 = & 518
LAFHOT AL FLNQI IR EFERT 2P A LB REP R D
2 E e A A G P e R RS HR AL B ETT B Y
Boa2PEd 1l BHEEYTLEB D2 KAWL H B

(a Retained or Contingent Interest) » 2 5 $% i~ %

| &
BREZBEFTACY ~ B ESA T F RG22 A FApn A3 FEBI LA

NS
5

( Derivative Instruments) ™z %7+3% 4. & H £ (¢ HEF L) ES

™A

Mz B A 4 %41 (Variable Interest) 0> A d 3 7% (Issuer) # 4 &%

peics

% - B #@EM# (Disclosure Threshold )

Wy

TH S R B KA A RTERSPTAL G AR FHH IR

" David S. Ruder & Yuji Sun& Arek Sycz, supra note 130 - at 1124.

“* Final Rule, supra note 76.

“d.

7 Item 303(a)(4) (ii) of Regulation S-K [17 CFR 229.303(a)(4) (ii)].

Bl i N5 e L;;Jy[ | Fl»aeg LFIN 45 -

"’ FASB Statement of Financial Accounting Standards ("SFAS™) No. 133, Accounting for Derivative

Instruments and Hedging Activities (June 1998), ("SFAS No. 133"), paragraph 11a.
“"FIN 46.
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EAAKGEF R MIRR o 2 B CHERE T RABE FTALNE
£ % ¥

% T2 &3 v i (reasonably likely), z #

D&AR it * el § — w&ent® o

(E(a

P F IR F R SRR PR AT s AT 1
TEYDFALFEAIRI AR BRI FERFELTFREREETAE
EERD PR R CBEFCFEA IR LTl (blde BE
RN T RBENT LA B ARA LAY B L2 EBAET 2
WA ) FAPEIFA G M AR ZE 2 F A B4 2 £72F 5014 (reasonably
likely) » BRIt et £33 % &MD&AG 5 £ ¥ ILPF A & A iz T
FEBRF TR wARP R R ER-F R85 A EBR I BEIRSFR
AR L 2 PR AL IR R LS TR e O AR R PR R 2 s g
Jer 2 ANFFRE B PSFTAYF AT AR &£ L B E(aMaterial
CEL ﬁ’@mwwﬂ%%wwﬁmomﬁwmﬁafp&m

£ R GG A T F R R A
FZP FARALGFLAAXIIPEHBER

3T 13 PR P OB L;«)ﬂi#gj%g-_g R P fol g g a?—?g,ﬁ’-*{ﬁ%‘ﬁi

ERHOFAL FAN R IR L RB PR 2T R L e KPR
%3 LR im o AR Y TR RAIR BB TR SRR R DT AL
2R AR N e MR MR L e 2 A E

BER NGRS FRAPF AT A RRL LR EZ T & (tothe Extent Necessary ) o

% SIF DT IR G LT wnfﬁﬁﬂ?éﬁ%%ﬂigi

' Final Rule, supra note76.

142 Id

“*Instruction 4 to paragraph 303(a)(4) of Regulation S-K [17 CFR 229.303].

R 1Item 303(a)(4) (i) of Regulation S-K [17 CFR 229.303(a)(4) (ii)] ; Final Rule, supra note 76.
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Mod BV R ddhEFAL pE X PRR T EES Tééﬁfﬁfﬁﬁ?%%%iéﬁ
B # (Sales of Groups of Loans to a Trust) = < j& 7 3 &
Inventory ) ~ & Jf 33,518 Eﬁﬁjz“ﬁﬂ;{ Fog B A~ N E R 2 3 Ui st

& #Hh © @ (Unconsolidated Affiliates ) g | = #

o

S REE PN EEE AR TARR D FR G B RS

(Finance Matter ) ¢h¢ & ']“i cmfri BB R KRGS B g R ELS DT

WERTH o GRS L PR G RR (PR PBEA FTEE

E o REAPENEEEOE R {oR TR AT RsIg L | R

(=) b g fe ¥ #1315 dfe r & Ao &R 2 BeRf o

(cHaprezpaanzrFFHNE BEXF Al A4 oz



R IER IS S RN TR

Foek o gL AT R ¢ 45— B R R A A (Principled-based ) & o W F
R R S B RE m?§§T$4‘¥$ﬁﬁﬂ%%€%iﬁﬁﬁ%
BT R L E  fer RA N HERE BT AR AT ARRE
FEEeRs W“*ﬁﬁﬂ”m??m°ﬁﬁ%§@ﬁﬁ%&?%u@%w%
PR Sk LR BEENFTALFAARE TRV N SR FLERD G2

s g v 14
BPe e

§ i3 Rl T H peE L RS AT B R0 2 LS g A
.%%ﬂiéiﬁﬁﬁﬁﬁﬁﬁ’@iﬁﬁua%@zzﬁmﬁa
AE AR FPT N A L nfodp B QL

B

f
BLF AR dok 3 anT A f f AP b F v hiv

Tﬂ
Ik
A
TE
=
hb

EE AL 0 RO RELEN A B LR TR -

ﬁ

TR AL R AR F R Y AR A0 R s
IR R R RE Y T ik 2 OSECH St MD & At i o ]t fRegulation
SKedp 4 ? A EFEFHIHRA AP EVHR I BAFROABELNR T
P2 ZBBEFAL GRS X F LA RLERLFA BRI LERS
48 . 5ot p4 e 1989 & MR H AT hlg B0 b ¥ EArE (TR

AR EMD&ABRBHE BB R AL L& FTADTNAIE - &

b B R A F]LpEe o~ B AR R g 417 5 (Regulatory Action) 7
é‘ ]/% LL ’l‘ % ,-L.#ElSO o
5P B £ HE XY K (Tabular Disclosure of
Contractual Obligation)

P ER- AR E T RRIE G AR SRR i R

> 1tem 303(a)(4)(i) of Regulation S-K [17 CFR 229.303(a)(4)(i)].

" Final Rule, supra note 76.

7 Instruction 2 to paragraph 303(a)(4) of Regulation S-K [17 CFR 229.303].
" Instruction 1 to paragraph 303(a)(4) of Regulation S-K [17 CFR 229.303].
"’ Final Rule, supra note 76.

“TInstruction 3 to paragraph 303(a)(4) of Regulation S-K [17 CFR 229.303].

-111-



EREFF REFIF ARSI ET oa H- (4

gf‘f‘g:]%iz‘mﬁ?z\m I S A ;f)»”‘ AP ggaﬂw,’;” T d

s

T B AT RA]Y R Rg e I H - g
PR o A R A D

%&ﬁ&&ﬁ%ﬁ%ﬁiw%?a’é SR Rl

5 152 .
A5 N e 52 .

"' Final Rule, supra note 76.
> 1tem 303(a)(5)(i) of Regulation S-K [17 CFR 229.303(a)(5)(i)].
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I3 (More

gL ¥ F (Payments due by period)
/T E
=317x
than 5

? k- #
-zzx
( Less than
(1-3years) (3-5years)
years)

ar)

sl

4 % #%(Contractual
(Total)

Obligations)

8 A%
[Long-Term Debt Obligations]
BT
[Capital (Finance) Lease
Obligations]
¥R F
[Operating Lease Obligations]
PLE &A%
[Purchase Obligations]
B £ F I
[Other Long-Term Liabilities
Reflected on the Company's
Balance Sheet under the GAAP

of the primary financial

statements]
43f (Total)
7 (Company-specific) # @& s - 3712 & 2P| o

THREZ R
¥ LR S
iﬁgﬁ 4‘”;&“1 I Fx

BE o
iwﬁ’ﬁﬁBWﬁiﬁﬁﬁﬁ%“ﬁwwﬁW’Zﬁaﬁ
X 7 Ff'm+733822‘

'fr' 3 >
#?%ﬁﬁ%%ﬁQW%piﬁ”
= SINRE U Rl P U]

ANV
gy ST E SIE A TALN
B T T i S
U E AR TS A RhE N RSB 0 %% 0 M & 7% (Purchase
Obligations) *t » & % F- L 23n g3 RAY @ 55 “T& K> a5 = AT
VRAAAM o2 AT FRoFEEHF LM

&I HTAEFHE- B

* 1tem 303(a)(5)(i) of Regulation S-K [17 CFR 229.303(a)(5)(i)]
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FRAR A R P AER - O ET R B RGARE LR DAY AR

N BB - PR - R i g &

s, BRSNS LT R R EATRR L s fr b S
B HWEEHEG TR R

o Rar 2 Rk A ML ERESRC AT ALA A KE 2 H
Tt R FE R A 2 T e Y R £
bGP RFES e e RREIP L HanEh o pp iR FASPTHT A K
HEE R B AR Uehs 2 B [t SR T B S

FA oo Fob o e EHHER DS fo 37 (BY) EmHS -

AT AR Y &R ek IMD&ASB AT S ERT AL G AL
1%, 5 SECE Kt i S SN enmd § - o -

%

SR B § IR 4

FRE2ZFY S ARALFIVRIF P NHRE L RN NEREEMDE

Wi

iyl

AR & iv (Layer) @ @4 * FALRJIE frM Bl T A (3 5 EFH

: o= ap 159
@R EaATT .

S H A st

MD&A" 2 34 & Tehen® F{ed) 8 & FEFH ~ 52 VB faade
¥k 7 A% 2R

FE - A S NG Flogt 3% G Bl 4Ros 1 E S

hud

SRINTAE LR § E P A A Y

lg

i (F > 2 iy EFIMD&ANRE & o T2 TR FLEERZ LB

54 Instruction 2 to Item 5.F of Form 20-F [17 CFR 249.220f].

" Final Rule, supra note 76.

" Item 303(a)(5)(ii)(D) of Regulation S-K [17 CFR 229.303(a)(5)(ii)(D)].
“"Final Rule, supra note 76.

“ 1tem 303(a)(4)(i) of Regulation S-K [17 CFR 229.303(a)(5)(i)].

* Final Rule, supra note 76.
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RS SEDEA 0 AT I R LFE e ‘ﬁmMD&Aﬁgm#%ﬁg? 4

@ S B T £
=z}

SR A F ()

FrpAF33F £ Gr3E 3 R 5l o @ 2 3 % 51
P Bt Fﬁ‘iéﬁﬁt“ e nstmY PE R T

, e ap sy p 161
BMD&ATHZIHFEE T ©

¥ B CRF 7 g ( Application to Foreign Private
Issuers)

A

o R/ f«?—*ﬁ’ B F W e R IR £ Ak dpForm 20-F 2 £ Form 40-F - @ %7}
T oE AR F"“—t’i’i IR A ’ﬁSECﬁi%ﬁﬁﬂg{:}ﬁﬁ—,ﬂ%%?ﬂ R =
ﬁfrlﬁvﬁlp\ # {74 (# & R 4% 4 & 5Form 10-K# £ Form 10KBS) & 7 & f ff 4 ¢
REEPALERFLATIRE  BEPAR 8 L] o @ SECHEH B LI AP hY S
BREF: - SEFAfEB AP A LA RF FFOERFLY  RERPFF
FERFL- o TR ACTAAG R A REPtIE 5 =
Form 20-F.ge2 # A 4F 2 > 330 R 7 2 FMD&ASRHZ & £ (MD&
A-equivalent) E > 2 FEP 27+ EMD&ARE & Kt » SEC3u i ot 7

»

PO g s 02 .

Mt bE S PSECT X F & £ TR o FE2 RS 12 % Section 401 (a)
B RSECHP* & T4  chF A f 4 h2 2 ;r#e:rﬁigagg#mq » SECH+ |
FEFORL - GRIRFEFIEOES RS R R B R R RY
v (mterim period ) c1p4i33F 4 2 AP OMD & ARG > T RIH 7 o0& R4 4 ¢
¥ A ATEMD&ABE T

B RIS T E BT R R BSECH e 0 mHm B 2 WAL E e
— R MD&ATRBE N E B FEY A B enpisdR A oo B A4
BRAAER L FHI RO E > PRFFFFRT RE M- L g

160 Id.

" Instruction 5 to paragraph 303(a)(4) of Regulation S-K [17 CFR 229.303(a)(4)].
* Final Rule, supra note 76.

163 Id
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MD&A F & 581 4 M- & &3 RA- Renth > 2 HEEW- & E 3 RAT
%i@mo'? fRANMTEXPETNEDL AR OTRIB T E RGP

MD&A#E - o

"™

Mo A LA R R SRR E Al £ 0 RE 7 & AR
BB TR o SECTR A Bt AL SREF- R ERA I
%i%?ifé%ﬁviiia‘?%ﬁliﬁ»fi"‘v R R EATR IR AR L P DT R

Pl M RE AR AR RER ORI E G EER- g R

>E

-0 FERFAOE 2E (L) R 2 (Safe Harbor for
Forward-looking Information )

EATIE T P Y 3 iR E RIFRIFT MR G 50 BEEM A F
AEHNEFTARBTALGLZUH A ZIPRPROLFR UL FOFRENE
PP G ATE T PP ¢ e FERIT M 2B At 2R
¥ 2_ & g5 % Section 27A of Securities Act of 1933(15 U.S.C. 77z-2)4=Section 21E of
Securities Exchange Act of 1934(15 U.S.C. 78u-5) (/# z_&% 2 & 2R % (Statutory
Safe Harbor) ) -

B ENE PBERTE FAOERLIP L FTRAIFR NS RIE L FELS

AL E AR e m AR TP RIEF Y f=iibz A HABRALE 2 MD&A P

1L g AR IERTR > N2 HFFT LA g—ﬁé;ﬁ# =4 (Meaning Cautionary
EIEC R

Statements ) » T H 4 3E;

*‘ﬂ‘\
S
Ries
v
=
<
=
o
4
¥
&

3 REAZHEP PIFRFTNLE gedﬂz 3 (71¢ & (Executive Officer) p &4rd 3

FTi3 I PP 1R % 7 b (Except for Historical Facts) » £+ % F

"* Instruction 2 to Item 5 of Form 20-F [17 CFR 249.220f].
'“ Final Rule, supra note 76.

166 Id

" Item 303(c) of Regulation S-K [17 CFR 229.303(c)].
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APEFTX2BRILZER T EATRPLRFRITA A Fa@’“?é_é Aot

3% aMD&AE » SECHB-if i 5 1 & & ¥4 22 (Meaning
Cautionary Statements) 5]% » Tz f Fm LA T HF A f G AP b X
TR LR PREEPZTE2BERT A FLATR L HMDEAE 2B R U
i RE RERTAPE S 0 FIPSECR K2 P B R IHG TR 0 i gt LA
Aeimgeid A 2R LR

$wix = x4 F £+ (Cost-benefit Analysis)

¥-p Brz2piE

Fgr RPN EEF L P FTALFAAII T RBMBEP R 2 Kk
Pend G AP > SECAR T At InA T A Fantd > F RN FT AL G Ko
BE LB PRAS ARMILR IR o E R A F1 L F R K A0 B
BEARZEREY AR R RERT LR 470 8RR
gxf&g«‘,??é_g‘ F2AVETRTRG BB NEETF - - ST B L D
FREAEZP R RGEFT A GHFT AL {0 P M aRR s ik R g
EYEREARMBARERMA S ZM VAP CRTAFE YR ST adhg ki

iz BRI ST ARG AT L ERT AL HEa’® o

1. fe 770 =2 5 Section 401(a) &z =g 7 o

2 REHRFTAFTAfAFLF R nEN 2R AT AN G L T 2
RS R NI Y N S ORI R S o 8 FIPC R R R

e

—_

5 o

3 NME-ERIFARERENTA A RTFFTAL B AN L LN EE A ko

HEiro A2 0P LGl @ PEETA > R EFLLF2E -

B2 o F R FALFEANIS IR OEADROFIRAER BEK

"* Item 303(c)(2)(ii) of Regulation S-K [17 CFR 229.303(c)(2)(ii)].
‘ Final Rule, supra note 76.
"d.
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FTALF IR TOFE (¢ 45MI3) DT 5 0 TR FAZ ST 2 K
FRAR A ¢ BRI P ORE PR Y o
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¥ - P g®-> 3 (Regulatory Approach)

SEC #7#x B~c8_jm B| A #_(Principled-based) cr#h @ & > 2 & e &
Bledh B D RFEMOT AL G AL I POTR A H R AL RF T H
BERPBERFIZFTAL A5 TP 02 FU R E R s paskR 2
e 2 AN N FERE RS T AP R TARRE ZBET R
7% 3 (to the extent that is necessary...) e @ & 7 " 7 P IE dh i T 0 AT
PR Te L A E IR P oK S R RS e gt k R E e
ELOTALFAALE AR 2 2 AT R e b G i fo
FFABEPRZG RS

BATIE IR Y B R G F B - REPRRIZP T T NEA 0 A ATH
TR ZRKFFEBAL RPN FE - LG RA - Ko R BT A M E
HHP T AL GEAARB LR R R d R T AR
iR B > 0 iE iR H BT ’ér_’g;"c—‘ﬁm F(FE)RBRT4cwEr TALGFL
Lo pEh shit APATEEA Y g p 3o

I S RE NI

AT LRI L R TFI BB D K ¥ K MG B P R o BT e )
2. F 2y Fﬁ?*v:“?f’ﬁﬂ?é_ﬁ Tﬁ%\»ﬂi% '_é‘_-"%fg"ﬁ? 2?5E%§Z~§F%«frz}5%

Mo B B R BIT A UF S8 e A 0378 5 2R3 1 MD&A $h i ef] »
MRELSMN IR FAL AR RL TR T 2GR
BRAZIMB S R TR ER T AR AR TARRE R2 LRl & Rz

AEFRTALAEN I IR GEARTREE (FABB AU
Pl T A BB R T A 2 BB IS TR o R B B RS T RE

e F o Wb SR endh Bl P g BN FT AR E 0P 2 BER R R 2 o

" Final Rule, supra note 76.
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SEC3®R % 13 9850 3 M4 (720 P i * FTRM b B 0 P g1 iF
B E feap bl 4 L (2 BRY) > @ FIn-house Preparers ~ & FF G IZFs & ~ pooh3RE
Fros vh3RE % 4 (Outside auditors) 2 3£ A ¢ <R 5 @ & # &AT2 1T RP| >

SRR FAL TR R F R E £ E PIMEL L A K o SECHER 2 P ih
AR A NEECR S 366337 ) pF (& P 37 PF) B kAR Fedh
BFEA AP FIR Ak £ 4R ahd 1% ) 44795000 £ £ (F 2 & 5000
£ &) BRI SECIRA F I ATR L RPI L @H e 2P~ S 2 A Flg o F
R Hodm g ALY P FE

ARk S B AP 2 odr ikt § TEEGOT
%

P
FPR B AT G e

5

A
F 7
HEC IR NP Al

N

FOHOSECRAFATB IV R AL FE G BPL - FERF RIS
AR BEE R (T ) AT S AT TR L B AIAT A

—

T LR LR E R N

\u

R p o TR R . RN RPRLY T N R EAE NR
AfGEAAR AR en P2 L POG T ERTAMBED R
2. % fdvt 2 eh & £ & (Resultant Risk Exposure ) 4p 3 48 #7 - £ % & Securities
Act:Section 2(b) % the Exchange Act=Section(f)& HSECA) = L pF » & F 4 &
AN SR EAF FREEFT S T T F L EIHF A PiREN
2REG RN RF L2 T AR oSECIELE A AT T RPN T AL G
ZOARBEPUE UE - BA N IR GRBZ AT BEELT AL AL
FRERT ARt BLF o eanhd 8 APy & 4o 890 & 1 i
SR PR &

172 Id
173 Id
174 Id'
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¥I P JAFEFEX (Small Business Issuers)

AT LRRIY AP EF A F IR RREM R OEDBNRL L
FARALAG ALY BY A Py ea R AF EFFFET FRENS
27 ST MD&A & &g 0 it SEC 3B 8 5 7 KT 4 EN AR M
FPATEHIE N H S F I RE T GERDOT N LT R RBLBEZ LT EFER
AR TR T R e M h e T A B P R F R f RS A
fooEa

SECiL s #1401 M B4 174 £ A #F I SR LLIA L3 Fhost
EEEFATE RPN PR DR T AP LT AN RS PFAER LR
x4 Z w0 @ B3k - (Design Standard) @ 2b34 7 & # ( Performance
Standard) 32 d § = @ - 3 SECAR 2 AN el 0 SR G PR ARG
LA @ 2 S8 BN FAVRESTOT R
EREFFRT 2 AW “Mé ot a s 2l

FIFTRR] B Al
drtih o P A RN LRI AU F 2 of 1187 AR PETIMDE
A S

Bl RY R HA A RAME LB 2P 0 B SEC Ap R -1 AIH £
HEEBLATRR L K AR 2 E L P RFEAEF oA BHOAL

¥z FALGELEZXEAE Form 8K
2R E

% - % SEC #*> T3 (Timeliness of
Disclosure) iz &

7 %% % Section 409 S At enF F] 1934 # 2 % JE Section 13 2w AT
? AREZE Rl 2wk 2 sk SEC T T R & Riz- Fi7 o F ik 1934
#3327 Section 13 (a) # Section15 (d) Lz *7#H 2 2382 » RUH P 5 E2
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$ - % Form8-K ez d

SEC# ~ *+ 1934 £ F ¢ 2 T M3tForm 8-K= £ & < T3 K+ ch7 | B0
Bt i3 A ATERTIEAR S #en MW HIRGE I P EH I L2 PSR D
g o @ SECE 1 Fforme 4i e cndh B T 2 0 FR B AT AR
(Topical Categories) =g 3¢ o ¥ ¢k » gt i3 I 7 Sgi@Form 8-K~ i 4% chilp
Lo A IR iR AR LG Former & RenE A R 2 g 4 e By £ P (Business

Days ) 176

Pz dem it o RS T w B N E & Section 409 s s g it B o &

BIPEOAH B E A AT T2 G2 A RERFT A - BIPLESR
4 ¥ (an Early-warning System) 7 o »tForm 8-K*® ehifci &% ¥ &7 B {E4E
— 178 .

-~ Fie ey ¥4 418 (Registrant’s Business and Operation ) :

Arenltem 101 3 B3 ¥ e A 220 7 E ah- BB A hE R AR
Frltem 1.02 5 £ R A g iR end b 5 Y IRF R A Item 1.03 Btk & fork &
2 eng oo

~ p4#+F 3 (Financial Information ) :

g Item 2.01 B F A PP~ 17 8 B 5 7 Item 2.02 BT pAaas ks E
% ATehltem 203 M AT AL FAMI I IR T RSP EE R MO

EAEMAERIR S AT ltem 204 Z MG E R M AROE 2 A&
&

)
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W EeX Ll e8P FT AL F A TR0 Arahltem 2.05 5 BT
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rr R A5 EfE o Frepltem 2.06 5 MY E £ en

e ~7PE[ Fk%‘xﬁ JFinal Rule: Additional Form 8-K Disclosure Requirements and Acceleration of
F|I|ng Date, Igelease No0s.33-8400 ; 34-49424[hereinafter Final Rule : Form 8-K].

" David S. Ruder & Yuji Sun& Arek Sycz, supra note 130, at 1122.

" 1d. at 1120-22 ; Final Rule : Form 8-K, supra note 176.
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= ~# A % 7 3 (Securities and Trading Markets ) :
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Statement )
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7 ~ =« @122 g1 (Corporate Governance and Management )
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_]1 o
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RAHNEREF R EREATAFF AR T a1

¥-F Item2.03

Frenifad R RENFF L LR R ERMDBAEBLFHET

" Final Rule : Form 8-K, supra note 176.
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" E g M |Regulation S-K (17 CFR 229.303(a)(4)(ii)).

BI) = FE s sk I Regulation S-K (17 CFR 229.303(a)(5)(i)(A)B(C)).

" l'%ﬁfﬂ&[' ETN AL A [y T PRI BORLTEE R ] (REY) %Y+ (working capital)
FIU"E?{E_‘[ f’ﬁ, ; <Operaﬁng Cycle) ?[ﬁ%ﬁ_“ N ?[J FISJ"E?{E__E f’ﬁfﬁ%’iﬁ}“ oo FIJ Pk Statement of Financial
Accounting Standards No. 6 (SFAS No. 6)%itV] fﬁ%"}?ﬂ’ T o
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Ferde B A0 5 (a) Al A USRAL e BYEp 5oz (b) %

e {7538 £ (an Executive Officer) $13t 2 § &% et o

%
i

N

K il (Facility) ~ 3+ & A 4pineng £ > & &
- ﬁ”i*%—ﬁﬂ'%ﬂ" E‘Jé}ﬁ,&jﬁa&gj;ﬁ%ﬁblgﬁﬁﬁ .
PRSP pgid R R (FRERE) F -

AIAT AR LR TR ARARILEEPE T

RN R st

Ml B Y L ¢ AR AT

[P
S

S B s MNP T ARE RhA kA H (Afitieeh) 2 Bt ¥k

oo A A TS AE PR L E SRR o g S R @

dpd P ERltem203 T2 EirE - AEX (F5) 08 H e gl km
A f R E R NG et e R AT AR iR B A 3eForm
BKe i R FREF MAT N B AIREI - H Y RS GHR KL
3% % @ Securities Act Rule 424 =+ & ek 8 g #1197

%= 8 Item2.04

MR R A ENE AT RSS2 F BRI A N e S e R

N
~

Fo M2 FE BRI E LG £ R8P 2 F e Form 8-K R £ o At

- EAE RO RIMERD > AR N E BB RBH N e P

** Instruction 1 to Item 2.03 of Form 8-K.
** Instruction 2 to Item 2.03 of Form 8-K.
' Instruction 3 to Item 2.03 of Form 8-K.
"% Instruction 4 to Item 2.03 of Form 8-K.
" Instruction 5 to Item 2.03 of Form 8-K.
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(Z) $H 4P DRMBBBLEIFE AT LE e L Fenprd o

(2) GrgEdal e ER & ad NEATLRATALF A0S
FRTNTRPBEBH AT R fE Y K R R
Bito &% 53 RHBER -

W 1tem2.04 T2 B &R | T KT 2T 2K&Iem2.03 5 & L 7 ltem2.04
SFIRTR e B FIFT AL AL E PR L KRG H S FASBRIE €
LR o 4R % 7 %2 (Statement of Financial Accounting Standards No.5 - SFAS
No.5)» & ¢ (&3 ) F3Eeh¢ -4&% (Accounting for Contingencies) ® &% i
4 g b (23 ) ¥ (aProbable Loss Contingency) - F & f f £ ¢t 2 % =%
BT AR R Iem2.03. b T EAE R B EJEEOFE R bed F R

pApiE OB A NN ERMBABSFTAL fAh b Pa D
ZEBA RN ARG AR R EFTAL ARSI EA 2 NG AR

%%ﬁiﬁﬁﬁ%ﬁﬁéﬁmo

NE

\

A Item2.04 rm}ﬁ Yo

"* Final Rule : Form 8-K, supra note 176.
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Moo Rl Jf iz Item 2.04 483 T -
Yo E MRz L H

Y- i W

o

CERBFEFRMBIRZZ AL P DA A REFELEERTI T2 €34T

WAFLRTF DA EEGN I fEFREY TR A B2

p)

BB (4o 327 ) BT MadRA R Y ¥ FERHE - B pBFL
VHLILP B BB A o F o 2 2P RS H & H AR o 2
F!l.’.l AL :‘; H - _—‘_/k‘f\l[}; ,gé‘r It E# ZZ"—%}—F E T Eb E%'Qﬁ*pz & A %@ 5 E# ZZ‘;PC PN

EY AR R kR FEEaR o

»

¥ Instruction 1 to Item 2.04 of Form 8-K.
 Instruction 2 to Item 2.04 of Form 8-K.
“! Instruction 3 to Item 2.04 of Form 8-K
2 Instruction 4 to ltem 2.04 of Form 8 K

"R IR (G 47) STUp -
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fRTRD B FTASMEBET AL M T ERANY o AR

A2 FAS A (A PR G BER (TE - TAYT BRAH

30 FRTFAG S e - 2GR ) T AP AR Y > G - T
P2 BETF AGED :".?—*F]’ A R FEAIBEA IR ES R

Gt (RAPFARD PRMLEYFEF B2 MV RLFBIIRZFTEALGF A

HEIE A F I EEARL Y BB

m o E R g 3R L B ¢ (Financial Accounting Standards Board - # -
FASB) #1372 2 % 140 5L208F T AT AR RE RIFT L F R 2 632
( Accounting for Transfer and Servicing of Assets and Extinguishments of
Liabilities) ¥ & . ch4dsx p <0 48 (Qualifying Special Purpose Entity > f§ £
QSPE) Fo g 195 .

- ~SPE & lde (F4e) #iERIG R

~ SPE ch¥ 3% (iEd ) & X 3 pg L4 o

I

"
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m
3’;
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W%
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w
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[
~=be
T,
iy
3
e

m SPEMAMENERT AL NG R AL R £ I -

%4

REMFEE R FE A (FAL) WL HMEE -

FRMIEEERNLE € mT & & 3 32 o) 2 (Emerging Issues Task
Force » i EITF) 1%+ EITF No. D-14 > Transaction Involving Special Purpose

Entities' ¢ 2% H 42047k p i AR & 1 & BdR 4 UL A B3 &7 7

UBIE > [IHRY (FE45)0 8527 % 35F1

** Statement of Accounting Standards No. 140 - available at http://www.fasb.org/st/  (last visited
12.10.2005).

" EITFLLFASB ™ 1984 & 15t FI:FfJ TR I AIFASB A § »bﬁﬁuﬁﬂ R A G PEYE] - 2002
ﬁFFASBnﬁ%EE];F“JF'F EF EITEAE 5 7 %ﬁ?ﬁ:ﬁ* R Jﬂﬁg@ﬁ @ﬁﬁ{#ﬁ'h%ﬁ%’rﬁl
FIFopl iR == @i o HyEITEE RS~ [ﬂ% iﬁgﬂ%?{ﬁ"?&\kﬁﬁl VA = hFEEH - & l—q,ﬁ*
PRI G FASBH[[R F‘JEITFF%%_H& I 585 H‘EEW%%%@{@ P :j’:{- %:@FASBE S ?kﬁ%—‘]‘ ﬁisr
EITFArE Ry IV H @hposy b ﬁl’g R N W T

BT P SRR BT ’F[JYJEAJ'EF li‘tqé:']PFE] [JIHFE‘ [J (Z ) Hﬂjﬁa‘uf o
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AL BT S L AR R AL L T B AR A2 P
7; jngS o
Sz FRMBEFERIR &5 46 B2
# 3 (FASB Interpretation 46 > f§
7 FIN 46)
mERMAIEEERL R €208 % 46 572§ 5 (FASB Interpretation 46 >
FFINAG) P $30 7R DB E H RFIMAAFEL >0 3 (- H22F > Hi

£ 2 p g fta it €357 7 298 % 51 5L (Accounting Research Bulletin No.51
ARB No.51) $* & Hp4i24F £ 2_ 318 - ARB No. 51 H % - BLap & & 4 ix

FEAZLAB M BEEY 2 - 2P I RAFREAEF i 27225 R
UFRFRG ABLEP > PP LEMRFLof B F - BE- Hdg G id

MRS CEEUS L NS AU LNEEE S R R L S el R
1o S BREBER G P e AR NS 2 AR FI L B P B
R AR RS A AN REY BRA RO R F Bk D R
R & P e F ey £ ;#%fﬁ#f’ﬁ AEFEAIERD B R F Gk
PRSI ER I AZERKT O LT HRRLT 0L T e LT
AR FIGRF TR EL 3 FEELARLNE T R A2k
ﬁﬁ:frﬁ&ﬁé 72 p4arHE 1] %2 ARB No. 51 2 5% #7% I » TARB No. 51

T

PR UfRAFEIRD DR AL 2 TETFREMABREAEE | N AL T 2 R
FRERRIL R € FINAG & T %641 B4, (Variable Interest Entities -

¥ Financial Executives Research Foundation, Special Purpose Entities: Understanding the Guidelines,
January, 2002.

199 sglr”E[zkEJ 5,% ﬁﬂzglﬁuﬁ?ﬂ [/%’*E{-%ﬁég:wu » Bk H[@&%ﬂ?{; 2E FJ:{ F“Fﬁ:p » 5769 _E_] )
2003.6 °
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HVIE) 2 $2& > gt R fRAMIHETAI 2 R A & F8 R B ¥ L&
AP BRA T AL A2 ﬁmoi LE PRI BT LT RH
Flozmeawm- BRA P E ISP R BHZIFHE A S LET BHINA 2
# 4 (Residual Returns) 2 pHEAIE BB BT e R R F
1’{&%’3%@% %ﬁﬂ X EEETE) :}Ei 2 =g = & 7% (Subordinated Debt) » 12 & 3 %
FHE Y Em (R B ETALFIENE T SEg R IR
FRP DB ML W RERD DB FEEE A 7 EEE AR
T2 -

’

IN 46 =rf2 %6 {1 B4 > @ ¥t ¢ 3 P HA

v

ZEBFA AR LEYEL ApH s VLT 2
#

\51ﬂ§ﬁ§p;‘%@ﬁ%'”%aﬁm PHA T E S RTIRE B
Mkt (byDesign) &5 T FEP @ e s PR LHR 2R
BHRZZBHW P EFRET ALY — A (- ) N BMERZ PR
ik 2 F 2 E F A (Equity Capital ) > @ 323 2 @ @ 5 et chpdds (BT
AF () B2l e Rl TR EMEEY 2 - > (1) AR BHEHZ

et o (2) Bt B AL KA (3) EEBMANELE] - ¥ E - BB
HELZFAONHAATAST A2 L T AT AR Z ML H7 L L 4
@ F &R E’?’ﬁJF“E"E%ﬂi:}? (- ) R R A M L e
EHB R (2 ) B8y 2 Pl pBMip R OREFT &
B AR BAEAEEH G A T o (2 ) KT LB IK L B
AEBHIFHFL 2 53 A LB LR S B LB EF A2+ 2]
o B R AAREL FEIED LR 2R LA EERE R e T b ¥
FHELF - BHHIT AR ENBHAPFRL RAY 238 %- Bio
X -5 e aiﬁér‘*ﬁﬂ?"‘f LR EEFAJIEP O AL R g EfINE PR

T
5 ‘—,ﬁ
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e

\

* Benjamin S. Neuhausen & Reva B. Steinberg, NEW CONSOLIDATION RULES FOR
VIES--FORMERLY KNOWN AS SPES - 17 NO. 4 Insights 19 (2003) , at 19.

Y- FERE T B KT (T R F 13 Ffrﬂ““ﬁ ORI o Ei%%??ﬂpﬁ[!ﬁi% TR I'E'f%?’rf‘ﬁi
BED R IHE -

“” Benjamin S. Neuhausen & Reva B. Steinberg, supra note 200, at 21.

*1d. at 20.

- 129 -



e s ms . 204
=AY R

F- BHELREREI BT E > FASBIL S # 5 EE S S dl AR
L e d 2P R RE R K A U2 SRR e e
Bl g Wb o 2 L SRS R BT 2 2 4 U s
BEAPHRLANAS  AEAEL L o m FAE L B 2P T LR

Fl B8 & L% F 4 (Primary Beneficiary) @ & Jf &2 2 & & Sd| 47238 4 - F

-27 {%ifﬁ%?'ﬁl&%ﬁi«’%ﬂ/&?ﬁﬁﬁﬁi @Y - ;wz%%«“%z‘ﬁ%ﬁlfwﬁ«’%ﬁ
A2 AR PIEST E A MA SR L 2 07 0 e B2 FER EEH
#le EEAL A T RE R B BE DL A LR P4 S8
FoE- Pz 27 AT ERRFE B S H R R A4 T R
oo G0 A7 b k2 g AF4 (Economic Position) » #f”‘ YRR E Ao M
% 4 (Related Rarties) %2 ¥ § + 32 % (de facto Agents) 2 %5 » W ERE F
2 HEF A0 @ M A B R Ak .

™ 1d. at 20.

1d. at 21.
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FoRETEAF RS A RARF O MARTAST F (FEF )
AF SRS R ARAFGLTAZ GRASERS  HPTAZ G

CATRAEEAP R B HBERT AL ET A
Bl 272 eEL? P REA R ERPT A TARSCEERSRT(LE)
( Structure Finance) %z - A G Al E AR T NA A R AR 2

TAEGFEE (Pooling): ¢ %2 £ e 2 @X A0 » gy
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S 2= [ﬁjﬁfjﬁéd} (F1)> 37198 fI -

MR ﬁjﬁg@%ﬁ [“AuE=Y o frs2flAlan S. Gutterman - The legal considerations in business
financing: a guide for corporate management (1994 ) » at 19-37.
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#485% € 352 5 (Accounting-motivated Transactions) > %] & A At fAsger 5 &
THFRENE AL S > A MM B L R P R oV B (2) PEE
wEE P RA D Fliept 2 PEET 0 B - REIBASREEFEH ARV bR 2
0o R el th o BN S € P T PAF R R > A IR R DR AL G R AT
#_(Principal-based ) f-4.R| A #_ (Rule-based) 1€ 3+ Rl <R 42 - (3) i 45

L[;‘%JJ‘/"— _\li ﬁa71;‘7%l4|:§“ EET}[L‘J [,l {’578‘"16&[ » 2005.5 -
YIRS T E? FTJIT’ k* TN
% Byron F. Egan, supra note 1, at 316 30
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Foo- REfobi@ e TAFPATERL b B T F LA L2 xE > i M
irdp 2 enT % 5 * |+ (Decision-usefulness)» @ % (7% 3 & & h Nk
R g R E%ﬂ%ﬁi??ﬁ'ﬁﬁé% Lt & o (4) i ¥
DR A L@ R EHT AN F R B fReR Y MR E At

ARG ERAR MR VA A & A (DR T g AR (2)
FE R P i ke gen g 3-8 P (Defined-benefit Retirement Arrangements ) ;
(3) & @ (Consolidation) scit 5 (4) 457 73 &£f1 &1 2T f &~ & (Fair
Value) e 714 (5) # B =¥ B 0 s 2 & e 4% e

FI A AR RPI R TR N MR

BT AR A S F 2 3T AP W A dom AT kP

Eitom AREHMHBE L NE I AILL &1 E - B
GO LE L A AR Y S BN L I ME GRS B T i
#,enped > 2 TR (Entity Theory) = & %4 & B piisdp 4 - 7 2
ARG ARILER g F AR A e > e FIAREESR R B ()
JfiF T HR 2RI TS A B e T g F et
mﬁ&gmw‘MﬁﬁﬁmWﬁyZ@%wﬁiﬁﬁ%%ﬂ%ﬁ’ﬁwmﬁﬁ
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e o WA P PR P DR 22 F P BRI EIRD
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TR P ARFIARME ARG R AT G AR FaEmEr ¢ &
FRAPM DG L RROF R EFARFRR - B2 (&) F &
§ RS ARATE D % AL E N T T G MR g S ASER A
BB L B g AR PN E R LA T ERE SRR G TR
BARA R XL FHEELR IR Aoy 4% o L4 % 365 B

“! REPORT AND RECOMMENDATIONS PURSUANT TO SECTION 401(c) OF THE
SARBANES-OXLEY ACT OF 2002 ON ARRANGEMENTS WITH OFF-BALANCE SHEET
IMPLICATIONS, SPECIAL PURPOSE ENTITIES, AND TRANSPARENCY OF FILINGS BY
ISSUERS (JUNE 15, 2005), OFFICE OF THE CHIEF ACCOUNTANT OFFICE OF ECONOMIC
ANALYSIS DIVISION OF CORPORATION FINANCE, UNITED STATES SECURITIES AND
EXCHANGE COMMISSION[hereinafter THE OBS REPORT], at 98-105.

2 1d. at 105-115.

3 (PR ) =2~ ’FJ %f PRV HI- ¥ fﬂjﬂﬁQW*ﬁ' J/E;Iﬁ&‘ﬁh i *?* s A
R ‘/%E'ﬁ!ﬁ E H}iﬁﬂ’%&m g wJ Do PIF= ¥ b g I?J Fpu%ﬂ*”ﬂﬁ‘ﬂ%ﬁﬁ‘ri g%
?ﬂ&w = l%?“hii ﬂﬁ A F% [pms 4 et fr= 2 plpu i -
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* RSO /i o % [LBob Jensen, What's Right and What's Wrong With (SPEs), SPVs, and
VIEs, at http://www.trinity.edu/rjensen/theory/00overview/speOverview.htm (last visited 12.3, 2006)
© FRE T S AP S YRR LS P E L P - AR 5y 1oV iR J’FFU AR
R 5‘?44 Fl »2000.10 -

*® peter Tufano, FINANCIAL INNOVATION(2002), available at
http://www.dklevine.com/archive/fininnov_tufano_june2002.pdf (last visited 12.5.2006).

* Lamia Obay, Financial Innovation in The Banking Industry-The Case of Asset Securitization

Garland Publishing Inc.(2000), at 18.

-181 -


http://www.dklevine.com/archive/fininnov_tufano_june2002.pdf

2(1) i Fgre S (Inflation Rates) fofl 3 enk 425 (2) F 4% fog 1R
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ek e R g 48 o

P & RARTfENfoR &

YRRk ez B R K hE a0 b & A S ds (3% ik % claims on economic

- 511151 §$E4950 .
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agent revenues » = # it fEinfh 2o ¥ OR-& RAIRTOA G A

- ~ k& # 8 g 57 (Risk-transferring Innovations ) @ # {8 & /A& i+ (Economic
agents) ik gt B 4% & p4 3354k ;2 (Financial Position) i 1212 * b ' OR7
I E ol e

=~ gmdsas i eng) #7 (Liquidity-enhancing Innovations ) @ 12 5g i e ds (R4 A
H ez £ & i BRI (Moneyness) ~ s 22 ¥ B g ehiT1 &
Fodti -

~ AA R (A2 F5%) ogR7 (Credit-generating (or Debt-generating )

fu

Innovation): 5 4F~ B * B g o B - KV R AL AT B DEEAR
BE TR RERE? A (Agents) B F i A > THAEH R
AL ABREE (FADH).

 ~ {5 A& 2 f)R7 (Equity-generating Innovation) @ g ¥ a0 4 ~ SGRE apg
FiEEmy (Equity Finance)» R e v iy & 4 Gilt { % anff 8 (5% > 4o
18 f AR B

R TR WD X 23 RN

N EERS F T R P %iﬁﬁ%ﬂ’i%%ﬁﬁﬁﬁiﬁﬂ
FAR P AL R BRI R fd BB T ARG 0 A
g A 2 & FRAIATEB S 0 L R R

“®1d. at 18.

“1d. at 31.

50 ﬁ;’};’:g%h{ﬁt LV PRE el (Bank for International Settlement ) FrfR ™| » ﬂjuﬁj\ﬁ T}{—jfﬁig[
gﬂ%ﬁlljr).’r? E R 7 I}ﬁ'}ﬂ HHE T “F'P‘F@Elgﬁig[ [Jg@# Eﬁ”ﬂ SEH |2 o BIgE 4 F[f 0
fY lipfﬁjﬁ[ﬁig?ﬂ?ﬁijﬂljﬂ Tl A

>! peter Tufano, supra note 46.
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# 4] (Regulation) — R (Circumvention) — £ # 4| (Deregulation) — £]37
(Innovation) — # 3% F M4 (Market Acceptance through Information) — &)
#4 (Internationalism) — € % ¢33 ¢ 4] (More Deregulation) — 7 & 3] f& ch£| AT
(Innovations of Different Types) — ¥ it e#T3| £ ¢ #12% ¢ 4]3]157% (Possible New
Forms of Re-regulation or New Forms of Regulation )

PR T A B BRI R h7 fE i (Downward Instability ) ¢
farcnig R g fe > @ RB T AR AR h a4 R B G
AE A AP G R F LR FREE (Unwind) F 3540 @

=
Jrh
o
4
2

=
~
3
X
=

EE¥

=3

o

FIFARE BETAE RFEFE - L TE 2 mIIP0 T

% Julia Black, Law and Regulation : The Case of Finance » in Regulating law (Christine Parker et al. eds.,
2004), at 53.

% José Gabilondo, FINANCIAL MORAL PANIC! SARBANES-OXLEY, FINANCIER FOLK
DEVILS, AND OFF- BALANCE-SHEET ARRANGEMENTS, 36 Seton Hall L. Rev. 781(2006), at
837-40.

*® LLamia Obay, supra note 47, at 23.
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%1 |_amia Obay, supra note 47, at 42-48.

62 José Gabilondo, supra note 54, at 841-50.

8 R T i et VI - Ffi#BiGeorge G. Triantis, ORGANIZATIONS AS INTERNAL
CAPITAL MARKETS: THE LEGAL BOUNDARIES OF FIRMS, COLLATERAL, AND TRUSTS
IN COMMERCIAL AND CHARITABLE ENTERPRISES, 117 Harv. L. Rev. 1102(2004).
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66 ﬁujg I/{?;JJ%J;;E[ 'J?i’ e %lr) - %T
" Henry Hansmann&Remler Kraakman, THE NEW BUSINESS ENTITIES IN EVOLUTIONARY
PERSPECTIVE 2005 U. lll. L. Rev. 5 (2005)
u?{*‘ | PRI Jﬂéﬁ&ﬁw«?ﬁ{nﬁ@%t RIEHEL > 2B e - =2 f0d. at 9.
:n\EUr A M*E ! RobertW Hamilton, The Law of Corporation |n a nutshell » West Group(2000.5™),
]E;)J ﬁéﬂ/ (F65)> 5787 = 106 fI -
70 wg@j—ﬁi rit@d/ Z£65) > 2788 = 94 FI ’*djﬁ"j‘fﬁir‘f‘”’ff"l Efu’%lB

= 17 gl » 2005.8 ; John C. Coftee. Jr, BUSINESS ORGANIZATION AND FINANCE LEGAL AND
ECONOMIC PRINCIPLES, Foundation Press (2004 9") , at 1-4.
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