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¥ 325 XA 5 R K5 STAHERIX 4y (T34 s ERAH R E
B, PR B B 7 A A AME W 3 5 B9 Rk (B OURR T B s L, B 8 X
A L)

Z ST B

(1] ERACDSEHAAIEAHEAHN—RARBALBTLEFETHERRAE T),
(2B FARYN005K6 8,

(2) COSHMEXERTRAELTHESS LT RBEM,

(3) 46 ISDA2003 4 497 8 { 14 5 ¥4 & L X #) (ISDA Credit Derivatives Definitions)
WHE BAMEREB YRS RAMEA$H £ E Q5. 9 ¥4 (bankmupey) ,
# B ¥ & 4 £ A4 ( failure to pay), ¥ # ( restructuring ), 6 # K 42 & E ¥ & %
( repudiation/ moratorium ) %2 4% 4 ju # E| ¥ ( obligation acceleration), See Christian
Weistoffer, Credit Default Swaps; Heading Towards a More Stable System, Deutsche
Bank Research( Dec, 21,2009).

(4] Gretchen Morgenson & Louise Story , Testy Conflict with Goldman Helped Push A. I. G.
to Edge N. Y. Times,Feb. 6,2010.

(5) Moorad Choudhry,The Credit Default Swap Basis 2(2006) ,at 8 9.
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BB M ARRE,CDS A4 ALY S BRSNS WA,
TEEYEAFRET  RPWEFEEME =B ZW &K S
BH EHIIMBEETEMBEHMELS) EREERITE T, BAE
Wh CDS MR mAr{Am EEMBFE = EAEHNTML7) CDS 54E 1
ROAFREEFMAUZLETFRPUEF(REAR) RAEEYH
BHRERA SR LT (BEN) 46, Bk, 3277 & HE K AT
S35 IR F “ 545 A" (contingent payment) ,

WX EH MM AR, CDS & F R 40 KT (L
CDS) 5 %R ( XL/ CDS), —m e, AR THEA CDS MK H 5
S SCUR 2 (RN BA 56 B HE AL it 95 X R , & R 35 J W 35 XU B 2 Y
COS T EHMAETX A SE-HSHREERE, mE%EE CDS
MEF EZBMETRRFEETHHOMESILSRBIER ., INIRHE
F 0k FLA 3 24 AR 1 B 2 B Rt SE RN BE - A Ak (BT RS
LRTIZME EENM S ZTH CDS, \THRBEHET. FRE, M
WEAIHXFERIERRE, ASREMFELAN, T ES H &R,
AT 2R 1S [ s R B L (4R B) L8)

(6] Fugene F. Brigham & Joel F. Houston , Fundamentals of Financial Management 210(11%
ed. 2007 ). “Par value” refers to a bond ' s face value, which is typically the price at
which the bond is sold on issuance. Moorad Choudhry , The Credit Defauit Swap Basis 2
(2006) ,at 8 -9,

[ 71 Moorad Choudhry, The Credit Default Swap Basis 2(2006) ,at 22.

[&8] Jan Job de Vries Robbe & Paul U. Ali, Securitisation of Derivatives and Alternative Asset
Classes: Yearbook 2005 ,at 94 -95(2005).
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MR HBAE = A, R, RPEET, L CDS SR T
AR (S EEME RN RGEE) AT (XTEERRE)#
BAB=A, CDS A RRH TR LAFBARER, B & FEHH
FE=IMA L10)

CDS —Zihimf MR E K CDS MM EFERWTZE k. CDS Mt
WIERRE SPRE , HRRZE REVBHEREX EENER
FR, MRARE, X EEO MRS AR LT, JFEETH CDS 4 #
WRE, A TRERTH CDS, RIPFML T T HAMRRELEZ
E¥ke FTFHRPMET, XM T HBER MK CDS 4HE, B BE
RATH) CDS MR SE TR RATH CDS, X TR H#7, Xk
BT HERETH CDS #iHE, BB EW L ZITH K CDS LItK#\ F 8
MR, MR, MRAERRE HXEEROEHERA  BLERTH
CDS #rig& TR, ATER R Z1TH CDS fir{E, X FRIVMETm S
B TR (B R ETERA M EIREHE CDS & F) , MR 85
2Z3hn 1)

CDS M FHERZ MMM E AR WX REL, SHYFREHR
£, F—- T REETHAEZSENEMEBAIYD ESBEENP,
AIG f T H R4 3 K % o B SRR, BT LLAb T Kt CDS X 5) e %

{9) Moorad Choudhry,An Introduction to Credit Derivatives 63 (2004 ).

(10) Jan Job de Vries Robbe, Securitization Law and Practice; in the Face of the Credit
Crunch 174(2008) .

{11) Moorad Choudhry,The Credit Default Swap Basis 2(2006) ,at 38 -45.

[12) Lydie N. C. Pierre — Louis, Hedge Fund Fraud and the Public Good, 15 Fordham J.
Corp. & Fin. L. 21 ,90(2009 ) ; Lilla Zuill & Kristina Cooke ,A/G Failure Would Still Be
Disastrous for Global Markets ,Reuters ,Mar. 2,2009.
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AR Ja— 30 (13) SR 22 5 Ak P B9 FA 4R vh T KRR, {H 2 AIG £
T8 AE A 101 FF BUJED 35 Ak 22 CDS X477 , I8 b B A1 932 55 & (R AR 40t T 4k
TR BGHVH AIGI) {55 R Hi 877 i AIG fn R i 25 &4 3k
BANZG#RG ML) B, TFTHINERBRZE AU, CDS
5 RAMEE AT 5 8. o FARAEFTIESR 28 5 B
B XS FZ A EREHR, G Z A BOULH kAR UE % 7 (n
AlG) 2B H EBAES T A RAMR, AIG X CDS K J#) R B LT
BOR™ , B 51 R A B BT ERAT M S BUK , R SR AEL .

(Z)CDS FEZEMENRESS

GNAT TR, CDS AU AT LA 747 g 3 J7 3 whp 4 2 Bl 9% 7= 64 o 7
%k, Bl AR KB A #7385, SEBL T “ B ¥ 87 B B P |
H ST o ol AL B DAL T A — b o) ] R BE R, T A AT OB B
“SHRECHE" . BATE UL, 1550 K R o IR B AT Fe B A XURR, AT LLAE
T G R R b, R R AR T A T S ST IR A Y, LA B e B B
HARZEENEHTHE S THE,

e CDS %5 FAATHE & 38 5 1 2 3 38 4K Ay [R] W, o 48 0 LB ik
BRI SEAFNRR T “GRE" IS fONERE, #7686 R
it 55 AR5 (CDO) B S B BT MAT X MBS F. KHBHT
{2 By g™ 8 24T CDS My 48 (R B, iXif CDS BRAE 20 32 89 “HiE
" AT GIE, B LRI BV TR. RAAFERGE™
A HLE L T R CDS, X4 1 3Rk 29 it 3 o WO AT T 3K F . 5
B2, ERGRTARELXEHE T CDS {5 EHNREE T RAE
AYrE, BT HARBHLE 2T /& R 232 WE 6 E

[13] Gretchen Morgenson, Behind Insurer' s Crisis , Blind Eye to a Web of Risk,N. Y. Times,
Sept. 27,2008 , available at hitp://www. nytimes. com/2008/09/28/business/28melt.
html.

[14] Gretchen Morgenson, Behind Insurer' s Crisis, Blind Eye to a Web of Risk ,N. Y. Times,
Sept. 27,2008 , available at http://www. nytimes. com/2008,/09/28/business/28melt.
html,

[15] Gretchen Morgenson , Behind Insurer' 5 Crisis, Blind Eye to @ Web of Risk N. Y. Times,
Sept. 27,2008, available at hitp://www. nytimes. com/2008./09./28 business/28melt.
html,
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FEEHAEF TN, LT HERZ"2ZP, BN EHIZEHH
(REATEY, b T XUBE e bk B i 45 3 44 a4 B b, DA 2 7 P ¥ 4
H32,CDs BEEAH, ANRUEAZE EAREAER S HEIHE
THRE(EM) E Fi & el 3 mar i e R IR0 Rt L R EE &
E7E CDS E i la ik L RE-RZRERE,

—..CDs iR R HIFHE

(—)$t3 CDS AR BERE

XEREHBRENTL, REFRHE, EER CDS Xk MW EH
ShiEAT , ab F- 07 B AR o LA VR4S , T 51 & A& R GeiE R N 18 3¢
H{EB—REZTERERENMERERPER) (LT RKR(ESHE—
BETER))BEEE.LEP T CDS HiHay & E L9 &%
“UEZF ML ERE A RMAT T LR 20 (AR A 5 B2V M(iE
FA GNP WER L, FBAEHET TER:—FE, ¥ CDS MR
“EHR"H—F,ET T AR ST A £ (commodity futures trading

(16) #EH (NCDS FaBiTEHARMAS EF——0 54 2 5 F Paramax £ 4 ),
BOFREHIFHRI2010 £% 10,

(17) BRHANCDS HELBTERNRAES EF—LI %0 % HF Paramax £ H ),
R IR MIF2)2010 £ 1 0,

(18) Black’ s Law Dictionary 1214(9™ ed. 2009).

[19) Dodd - Frank Wall Street Reform and Consumer Protection Act,Pub. L. No. 111 - 203,
§701 — 814,124 Stat. 1376,1644 — 1822 ,2010.

(20) Munchau,argued that naked credit default swaps are “purely speculative gambles”.

(21) Commeodity Exchange Act of 1936,ch. 545,49 Stat. 1491 ( codified as amended at 7 U.
S.C. § §1-271),

(22) Securities Exchange Act of 1934 ,ch. 404 48 Stat. 881 ( codified as amended at 15 U. S.
C. § §78a-TTo0).
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exchange , CFTC) #l SEC liH# (B), 55— m, &M &R CDS &4
EamEHAAS EERT R F O EREPER, 5T A
HESN MEB—-FE5WHANMA4ER. XRAETERMETER
W55 5H L5 M F 6 KB AL D , LLBY 1k CDS 3t A9 4 KUK #
Ak, s SAR—id, #t—Fp1k CDS HimM A EH EiSE
0K AT & MR R BB

FERRfit fa Bl P , KB & B A EALE T A/ CDS KRz # i E
fit, EATE TS L3 T &/ FAE O, RS B SE H R E )
R fabl. B, Bk % B 45 F AR B IR 28k 52 CDS 9 I s, 2
RERAREREAESRBFOEA“REAE"  EALERE
CDS &b  WAFEMEMAFEXRZEATHES 5 E Al X
CDS ZKG{RY, BI%E 1L KL K CDS, 2010 4F 5 A, KB AT A0 8 4
& R SR MBOT X £ % CDS MR LS5 L HET 84, 7
A, RS IERAHE T 8 - BB AU 5 “CDS B4 (XL
R CDS) MR HE, L THMWERS KWK TLTHFF
ERSHBNWEESE B ST 2011 46 11 A IEAGEE Tk
APERE Sk CDS 2 5 iR (25) f CDS 2 5 e £ Rl 76 T @
HETF . XHseE T RS 7E AR 20 )2 M8 9, X CDS #Y M7 8%
AR IR 2 MR LR B I A9 = (26

£ b, 3 MR Y REN T CDS W3 3 22 51, $5 51 R 0 R &
CDS MM EBIRMEEE K. — MR HIEHRZ S ERHE, X CDS H3E
S BEZSFREIH#HITHRE, URPTEEs 0Lt BFaE

[23] At the time this Article went to press,the SEC and CFTC had proposed joint definitions
of “swaps™ and * security — based swaps” under the Act. See Press Release, Sec. &
Exch. Comm ' n,SEC Proposes Product Definitions for Swaps, Apr. 27 ,2011.

(4) BEFBEAXRT'REZ"RCDSREEZ"HEFL4NEEF), B{DFL R
wWH011 £HIH,

(25]) Parliament seals ban on sovereign debt speculation and short selling limitations , Plenary
Session, Economic and monetary affairs 15 ~11 -2011,

[26]) See,e. g. , EU Parliament Votes to Ban CDS Speculation, Bloomberg Businessweek,
noting that a regulation approved by the European Parliament would prohibit investors
from purchasing “ insurance on government debt if they don’ t own the underlying
bond”.
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R R AR AR EEZ P, R H CDS 54T £ ReH N
TRy kMmEEERMN,

(=) MEREHERARE—CDS RIEFRK

FHE LR, 53 CDS MW AA R EREESEHBELKRWE,
Ri Xt e B EROAR, BERFLE, TEEENRIAEFTERE
WHE A, % F CDS R¥EX FHFEFWN. 4 CDS HAEIRKT
Bat, HATE RIS BN 258 B Y KA E N RE e, W%
BTk e AL

¥ CDS MR ERB T UEREEEEWE X, HB—#EM
B, E(EZHE—F=mER)E N, AHMER KWE R (NYSID) £
E Bt CDS & IR B HE 17 M, i B0 R 7 I — 2 R 409 CDS A&
FARBE AT A R e XLl E R R EEE S £ (NCOIL)
#48 X, EFHEA X CDS fE M “ R ILA" (Model Legislation) , 3
LKA RRRAHECEERMESHD CDS H¥ L BRUGERAEY
f# B ( credit default insurance ,CDI) X — i #%.4; (28]

(B4, % CDS MAER B & ilE HFATAE ST HE S EERA MK,
UEZF MM 52 (SIFMA) K H iR I #ffiT4: & & (ISDA) X &
L4, R T CDS FI{REE AR KX A (RS ERERFIE, BRIPLEAR
AR vhee e BB Y A MM EARGMEFASE AT H HEABET
HFERREF,BL CDS SRISEAHET; RRARAGERRE
ANEE LR RN A # TS, (B CDS SRR TFHERAESMEET
el R 47 W & FEATIE AT , BT 15 I B4R 6 2 Al B e SE PR 2k = 200

(7] Hp SAMNBANRREFRNE-GIEHAPEAT U EINRP FES o
HEAMNERNSANGRREMATI A" EEASE" MACDS 6 HHERE S
Bl;—BCDS £ 4 MEKEAR COSHEHRP FHLBANFRB LS H
R AETRMEY. TS5 AAMARGHENREN EHEHN . PRETAHER
RAMME T EH XFAMERX CDS EFH“FHELE", See Insurance
Department ( State of New York) . Circular Letter No. 19(2008).

(28] MNational Conference of Insurance Legislators , Proposed Credit Default Insurance Model
Legislation.
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{29] Letter from Cory Strupp, Managing Dir. of the Sec. Indus. and Fin. Mkt. Ass’ n, and
Katherine Darras, Gen. Counsel, Int ' | Swaps and Derivatives Ass' n, Inc. , to Joseph
Morelle, Chairman of the Task Force on Credit Default Swaps Regulation, Nat ' |
Conference of Ins. Legislators{ May 22,2009 ).
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[30) #HH (N CDSFHFLBTLENFALESEF—LIE M X FF Paramax £ A H),
E(FREETRIN0FEE1 4,
[31] F*(30],
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e fE B

BE HEFHERFERRER T RESR" 69 4, 0
“Howey 150" BI$2 1 32 BRI 6 3 BE A 0 , T IE 35 2 B 47 1, I
L FE T 3 R S R, 48 ] W 4 48 O 7E 2 B X L b (economic

(32) 1946 445 SEC v.W.). Howey Co. — R R TH Z "8 ¥4 5" &R, # & Howey
225 J& Florida # # — A2 8], 848 A R H SO0 W F, 40 3 p — 3 £ 0 By 0 3%
Ao Howey 481 GREAETT  LHUE LR "R REL4E", AP HE, LR
ERGHBAGULLHEABREEF MY 10 4,44 F W 5 Howey - in - the - Hills
Service,Inc. & TR AFPHEANTENAER, EFRIAENRT,
BEMWEHEA*E, ZERFMTLRPFERETERE ZFRLEUDRSE
YRE-GEAFED-—GUEAHIE. REGEEA DIFEGLERBREAY
%, A & F A& Florida %3 A, Ll # 8 E & & — ¥ Howey 25 S th sk iy &
BEFATRNASTRALER UEREIRTHREFEH,BNERSEH
B EHEHEM Howey WS EFBRANIFRHE, AFFUHREL" L
BEELE RIEY BELEET—ERRT 9B FGEHE)2(a)(1)HEE
AF BB TERERAEY R T SECUAZFMR TOERZ)TH “HFE
40", AERTESECHAS"E4" ;Howey 2F R ASHBERRAF " HEEH
EERAARFR"ERT AR T(IRZ)RSARE 2 4 AORERE4FD,
BHENER LAY AF IS TH#4E FEERATANRREIS RATESR
FFHEAKE, v BENEREARTUT., A AYEERFEAATERRE
B, 38 #| o o % K B& 2 7% % E (economic reality test) ,
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reality test) . JEBERH T —TEBENITERENKRE T %, EHFE
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Z5 P, BMERT S B WA A R E AR RF 28" (s R

(33) FEHE: (N Howey e H "R EAF"—HEEHRE“ A" 2 L YEHMIK),
$(4WEEI003 £H 20,
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H K, Schwartz 1A A, CDS B ¥ A< i 5 89 7™ ain , AR AR O fEH
RHLUTF 6 PR BA AR S R APRAE: (1) X075 1) 565l b 7= 5 8
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HEEFFE . FRMREERBFRARF“REFE" {8 CDS XFi#
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[35] N.Y.Court Says You Can Sell Your Life Insurance Policy, USA Today,Nov. 17,2010,
http : // www. usatoday. com/money/ perfi/ insurance/2010 - 11 = 17 - life - insurance -
sale N. htm; Robert S. Bloink, Catalysts for Clarification: Modern Twists on the
Insurable Interest Requirement for Life Insurance , Connecticut Insurance Law Journal,
WVol. 16,2011. ( discussing at length the insurable interest requirement for lifie insurance ) .

[36) George Soros,Inst. of Int" ] Fin. Spring Membership Meeting Address, Vienna( June 10,
2010 ) , available at hitp://www. georgesoros. com/interviews — speeches/entry/iif
spring membership meeting address june 10 20101/.

(37) Kenneth S. Abraham, Insurance Law and Regulation 201 ( 4% ed. 2005) (“ The
predominant justification now given for the requirement of an insurable interest is that it
combats moral hazard: in the absence of an insurable interest held by the party procuring
insurance ,the incentive to destroy insured property or persons would be considerably
greater” ).
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[38] Thomas Lee Hazen, Disparare Regulatory Schemes for Parallel Activities: Securities
Regulation , Derivatives Regulation , Gambling ,and Insurance , Annual Review of Banking
& Financial Law, Vol. 24,2005,

(39] Deborsh Stone, Beyond Moral Hazard: Insurance As Moral Opportunity, Connecticut
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[40] See, e g., Banks McDowell, Insurable Interest in Property Revisited, The Capital
University Law Review,Vol. 17,1988, ( “ Insurable interest defines a minimum kind of
connection which the purchaser of insurance must have with the subject of the risk in
order for the transaction to be valid” }.
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(41] See generally Edward Goldstein, Moral Hazard, Hurricanes, and Climate Change,
Georgetown Public Policy Review, Vol. 14,2009. (" Asymmetry comes about when the
person taking the risk. . . has sufficient information about the risk they are taking , perhaps
more than the party paying for the potential negative consequences of the risk... " ).

[(42) Cal Ins. Code § 281( West 2010) ; Warnock v. Davis 104 U. 5.775,778 - 79( 1881).



EHER(E T 8)

CDS FHMFEEARMKERIFPWEF M EWKAME, hiFX o
B — A ELE At MO o 5 P A PR e 5 3K M R 4 Y
JRE R T X o KU ; 80338 07 A 8 A A, A8 B0 o PR AR ¢ 44
B {5 SR AT 7E — i 15 b 35k CDS i #)af 3# fd % 15 = L3k
T,

REMERTERPEERAMBENERETRARGE R AR N
BEFERFE. REREAAVERBSLXTHEAAEEANESFR,H
RHEARGEESMNRN KW, CDS 35 T EJ7 8 xtF F i
ZFi RS 5 E RN W R ¢ 4 O R R H A 5 B R RS
B Bk, RETHAEXETHRNEMAEK CDS &5 A HH,
ERMETFMEEREELSTHESRTR, AmESITEEZS
ABER

X5 B AP H R IR S T4 CDS M55 B AN, TR {E R
A R axtfiizmimr-EEEgm,. WX CDS R AEEEEW
HXEERMAEOFE, A KR EMILMIEAE T CDS 32 5 #9 fit
FHHMT LN, BFTLIE CDS 52 5 i 8 28 R A 0 5 B A,
FRUAG IR A B ERB T AMHATE47]". BRIFAEYH
HHAREINE S MAEL, 0 AIG &9 44 8, (B R & 3 4k by T8 f KR
K5I %K.

(Z)“REFB"ERRE"TLE CDS"HHNE

R #1 CDS 7 3 A ) & AU e 25 55 4, 45 5 FHAT AR & I 42 B8 A1)
WERM BT HM LTS BT,

1. “ K3k CDS" MM S B

AR A WA Tk CDS, W AR IR e 25 KA 4 B KRB El
EXTEENIHREESKERE A CDS, HE 2% AR S H HMm
{H B WOk E B & M AT o T &5 . (B, BP(E R AR & 3L PR FF
A R B A 5 49 CDS 3C Jy b AT LA o 35 B9 1 09 R 15 25 5 ke ik
FEAEEREMNER.

K3k CDS MBS (ARFAESHMHFH CDS ML I ) REALFF
HEEME LT AFMSE M FOFEARRERREERETRE, A
il EAFHARPHERGFHARREGE TRE(EEREEFLH)



CDS FAME . ETHNEFER?

K. MG SHLRE , BLk CDS AMUIERBHIENFZ 27
MTR FEREMEIVFEERMARENF" —HHTRERA,
AREHEERS% LK CDS X5, B 5SS EERFETL
HF RS AERIA K H CDS 57 AR . “ABEX " H
ZHER—BBALERAHENSEMS , BHERREHT R
RIELFEMN, CDS BREZRHAB TR B AR REH L THFEH
R E e, iR et wah . ek, A SRR L E) CDS
BREZ LIRS v

H— BREERITE IR K E B FK KT Z 0l a8 17 R4
if , T A 4 CDS St vh s F 07 M s E KRB ; =, =4 &
FEBA W LIEH ERE S CDS #iTHHAEH K=, -2 K|
FTTE R B R VR G 6 A0S A48 1t 0 10 (R 0 L B K HE I, 2 1 a2
PRI CDS Joik 26 08 4R ) M b B SR $R e fr P s LW, R e —
8 200 AR BE 9 1 0T, BE B R A X E 00 5 M R AE X E T b
lr MR BV FE BT, W W 6 =A% CDS Xt b BCiG HLUER | 1i7 35
B 0 9 3 XURR

i, Jo 3k CDS ScRefy K &, ¥t — 258 CDS #I{R B 5 #
TEEE R 2" R

2. CDS #& & ¢t WU B 5 9 + 9 1 Fl——4& BT B0 A 10 By 3 7
KB

AW E T BT R AN SR ETLE &8k E
BT I 22—, T AR Gt B W R A i (R R, BFFE & 8L, CDS
HEERFEENE SN PR EEEEAR

CDS 7 & Gt v MUp i 0 b g9 SHBE A T B AR, AL SR ATHU M A B
BrHMENE, H—,CDS EET M5 H B H RN L E BT
6, FBUta T B REAFRRATIE. $=,CDS 5B R
TEE FEEUNBAFELNBIFS. MEZT,HHFREHE
L, BEEFEMNG, B=,COS HBAFESHERARKBRRRS Ak,
FEEAEEFTEA RSB SEZH, N\ CDS tiHE5&HA D
HWMELFEEHAMA,CDS BEAMICEEARFE. BW,CDS A5
FRAREAXHREREGORH, ERENEFOHE" Bk, B



EFER(B_+8)

H,CDS R TEEER(FHERMGEHA) STE&BME M, CDS /i
LHT BB RTIENEE . BRI TERENTHESFET
LAMCEE BB A, R T CDS higaEAE RICEMBRINEE, X
G- MEBRTEHS S CDS 5 k16 W & m Bk, Wi B
B — A~ AW IE 7] LA B AETERR . B CDS 4, iR 45 R 3 4 22 i) 4 b 40
S P ) 48 B A ol P % DR, BRI B4R b BG4, R 5
ZHILEMBATHE, X%l ERAT 2R, —16F
J& Google $i i 4 4% I _t 32 5 B 5 09 00 45 4 )l A 1 3, X e
T R S0 AL AR A AR T G0 AR R R A 218 20 A0 3 Bk
§5 % [43)

gr b, HF CDS A SE {7 B 3 3 08 07 B 8 40 0 et , 3F A 7 B 5t
CDS jinfe SR B AT ER g “ (RIS FI2E " RN . B8k CDS o il 48 R
P A7 A7 /N A DR B R A IR, R, 3T TR S T SR
I AE T, RSt 32 07 B9 KB Xt vhAe B LR, E— P HRE
TR &R T S , B B HL 38 A fSE PRk BBk — AT, R E
] —FHIZZ ST AR MBI T B R EMAE R B4 EF
CDS #j#t-&HHH LA B CDS 7 Sl 31 F it 37 T b i BR AT , R i o 4% B
Al ERKRPT LT CDS AT AR L, BREK CDS £H R
KRB RABRER . HRARF—TARSEENFREBELARRRS
W E K EE R, AEAR CDS IR HLSME, HETEIT
BAHGRBH SRR SR, TEE CDS & 48 KU AT 1L 84 BT,
HHESGHSME TG REFL, TEE CDS 7T Lim it &
RUEARER, REE T ZBILE  HE TR, B %H
AEEM ] CDS B R\ R BT =, CDS Xt T it 35 i 35 a4 45 F 2 (A] 3
9, B3l i CDS #E4A LR ¥ 7= S RO v BBt B/

H3C, H A A WS B HE SR A9 B by ik 2, WIS CDS 17 85 % B Al 9%
s EE, IMERLLETLKEFRNLE AL ER

(43) HE GEF(CDSHYRTTEA) . B(ERERFRINI£H1 8.
(44) BA TR AXT“BEZ"H"CDSHES"WEBFL2KFEER). €(DFLEH
=Y2011 £¥3 8,



CDS EXRWN - ERNWAFER7

DFTE MM CDS Himpst AIG Bt MA B EVBENMERE., =
SR 1 B3 PR K FF CDS AR BN A TR IEE , (UEA RIS
fFRAfESTHNERTEERS CDS THMEELFHE, #Him
Th 3% B BE A1 2 5 RE O A AU CDS 1 5, 4B F XF CDS e
IR B A 2 R 5B R A AR AN,



