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AGENDA
Settlement Regulation and Infrastructure in Europe
— Focusing on Commercial Paper -

A. Purpose of Our Visit
1. Objective and Visiting Members

a. A working group was established to change/define new regulation aiming
at dematerializations of CP as well as other financing instruments.

B. Visiting members are the representatives from a group of leading
practitioners who are engaged in the regulatory changes.

C. Objective of this visit is to run a survey on regulatory framework and
settlement infrastructure of leading countries mainly focusing on, but not
limited to, CP as a basis for advising the working group.

2. Overview of Japanese CP Market

a. Current outstanding balance of domestic CP is approximately 17 trillion
Yen. (Cf. CD: 37 trillion Yen, Call Money Market: 25 trillion Yen)

b. CP markets was established in 1987 and it is expanding after lifting stamp
tax and allowing non—banks to issue CP for lending money but it is still
one tenth of US CP market.

c. Regulatory framework of CP is historically same as that of commercial
notes. As such, clearing and settlement mechanism of CP is different
from corporate bond or other securities.

3. Issues of Japanese CPs
a. CPs are issued in paper format. (Non—paper CP is not legally allowed.)

b. CPs to be endorsed to transfer ownership. (Manual settlement only.)
But usually transferred in blank format.

c. There is not central depository or central clearing agency for CP. (Lack of
common infrastructure makes DVP impossible.)

d. T+2 settlement cycle.
4. Challenges
a. Dematerialization of CPs. (Paper—less CPs)
b. Developing SAFE and EFFICIENT settlement system.

c. Regulation and other infrastructure modification as a basis to make the
system work.

B. Questions

1. CP Market Size
a. Statistics of CP market e.g. average outstanding balance.

b. Is CP a major financing instrument? What are other instruments for
short—term financing?

c. Who are the issuers, dealers, investors and IPA? How are they related?

d. Is the market expanding? What are the major factors of market
expansion?

2. CP Market Scheme
a. How is CP issued? What does the primary market trade flow look like?
b. How is CP traded? What does the secondary market trade flow look like?



C.

How is CP redeemed? Who are holders of CP at the time of maturity and
how do they receive repayment?

3. Regulation

3-1.

a.

Background of CP Dematerialization

What are the major driving factor of dematerializing / immobilizing CP and
other instruments?

. How are regulations changed? What was the major obstacle to change

regulations?

c. Do they require a special legal treatment for CP? Why?

d. Which regulation rules Central Depository and Central Counter Party?

. Regulation of CP (Legal Definition of CP)

. What are legal characteristics of CP compared with corporate bonds?

What is the governing law of CP?

. In whose name are CPs registered, depository or beneficial owner? What

does the layers of ownership look like? (e.g. CSD % Clearing house 3
Broker 3 Investor)

c. How is real ownership legally guaranteed?
d. What about protection of bonafide holder(s)?

. Is the same domestic regulation also applied to cross—boarder trade &

settlement with non-resident?

. CP Settlement

. Who guarantee the finality of CP transfer and fund transfer? How are the

ownership layers and settlement finality defined from legal perspective?

. What kinds of legal obligations does each layer (i.e. CSD, broker) have? To

whom?

c. How does settlement process proceed in each layer?

d. In what kinds of occasions can settlement processes be unwound or

3-4.
a.
b.

revoked? Are they limited to one layer or across layers?

. What are the differences between domestic settlement and cross—boarder

settlement?
CSD Participants
What are the qualifications to participate in CSD?

How many participants by institution types?

4. Settlement Operations

4-1.

a.

Operational Scheme

What kinds of business functions does your organization provide and who
else offer the same services in the market place?

. Does your organization manage both securities account as well as cash

account? How are cash accounts linked to Central Bank accounts?

c. How are trades matched between sellers, buyers and CSD/CCP?

d. Are CP transfers processed as book entry within CSD?

. DVP and Settlement Risk Control

. Does your organization provide funds transfers in conjunction with CP

transfers(CP DVP)?

. Is each transfer linked to trades on trade—by—trade basis or net basis?

(Gross 3 Gross, Gross — Net, or Net 3 Net?) If your organization supports
more than one method of DVP, how are they used?

. What if a transfer is unwound? Is security registration also revoked?



d. Does a transfer occur on real time basis or batches?

e. What kinds of safety net is in place in case of participant default,
collateral, participant funds, loss sharing, or something else?

C. Change Directions

1. Regulatory Environment
2. Consolidation and Alliance of CSD / CCP
3. Other challenges (GSTPA, T+1 Settlement, etc.)



Questions for CP Broker/Dealers
On European CP Market and Settlement Infrastructure

1. Objective

Japanese *Corporate Treasury Association® is working on regulatory changes
toward CP dematerialization.

Members of this visit are representatives of those association and also
practitioners from leading Japanese corporation.

Our primary purpose of this visit is to survey regulation and infrastructures of CP
settlement. In order to deepen our understanding, we are planning to visit not only
CSD / CCP who provide settlement services to market players, but also CP
broker/dealers to figure out if the current settlement regulation and
infrastructures are easy to use and protect market players appropriately.

2. Questions

We put together a tentative questionnaire for CSDs. (Please see attached *
AGENDA T Please note that it is still a draft version.)

We would like to ask the same questions on AB.1.CP Market Size® and #B.2.CP
Market Scheme® on the AGENDA because CSDs representatives may not be
familiar with Market overview.

Additional questions to be asked are as follows.

Use of current regulatory framework

a. Are there any issues on the current regulation?

b. What are the challenges from market players1 perspective?

c. What kinds of regulatory changes are planned or required? Why?
Use of current settlement infrastructure including CSD

a. Are there any issues on the current infrastructure?

b. What are the challenges from market players1 perspective?
Impact of CSD consolidations

a. Do consolidations and alliances among CSDs have major impacts to
market players? How?

b. Do market players welcome such moves? What are pros and cons?

Impact of global trends, i.e. cross—boarder links, shorter settlement cycle and so
on

a. What are the hot issues of market players in financial industry especially
related to settlement operations?
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24} (SICOVAM. GE Capital. BNP Paribas|Z[E4T)

I 1M e BmiET e
12.4 Euroclear ICSD Phillippe Laurensy Vice President
15:00-18:00 Cindy Van Hyfte
Oko Kiwaki Vice President
(BARZEANIEY)
12.5 SICOVAM CSD Jean—-Marc Directeur
9:30-12:10 (Banque de France) (R ER1T) Eyssautier
Dan Toledano Senior Manager,
Fabrice Arlais International Development
C.M. Sahatdjian Directeur Adjoint
12/5 GE Capital FITIR Tony Marcello Assistant Treasurer
15:00-16:30" and Manager,
Corporate Treasury
European Funding
Operations
125 BNP Paribas FA—F5— Olivier Varon Commercial Paper Trader,
17:00-18:00 IPA Fixed Income
Patrick Pernet Commercial Paper Trader,
Fixed Income
Chantal Peyre Sales and Relationship
de Fabregues Management,
Securities Services
12/6 London Stock eI James Woodley Executive,
13:00-13:45" Exchange Global Business Development
12/6 Goldman Sachs TA4—F— Per Ake Nyberg Executive Director,
14:00-15:30" Fixed Income, Currency
and Commodities
Wayne Bartlett Executive Director,
one more person Fixed Income Operations
12.7 Clearstream ICSD Dan Kuhnel Senior New Issues
9:30-11:00 one more person Business Manager
12.7 HSBC IPA Sue J Borrett Senior Sales &
11:30-12:30 Marketing Manager,
Issuer Services
Robert King Deputy Manager,
Operations, Issuer Services
lan Hames Relationship Manager,
Issuer Serivces
Koji Yoshikawa Relationship Manager, Japan
12.7 UBS Warburg TA—F— Sam Cowan Associate Director,
13:30-15:00 Head of STCM Trading
Christine Kassab Associate Director,
EMTN and ECP Origination /
Product Management
Gary Wayte Associate Director,
Operations
12/7 CRESTCo RIFEHEES Mike Jones Domestic Settlement Policy
16:00-17:30" (Secondary from
Bank of England)
12/8 bolero.net BEERAVTS Tony Yoshimi Global Support Manager
10:00-11:30" (R—/—=L Rk
nsE)
12.8 Field Fisher SEEEIER Jon Fife Partner
12:00-14:00 Waterhouse Guy Usher Partner
Christopher Bond Partner

one more person




$5% 4% (SICOVAM SA)

1. BE 2000/12/5 9:30-12:10

2. HEE SICOVAM SA Jean—Marc Eyssautier, Directeur
(WFRHE) Dan Toledano, Senior Manager
Fabrice Arlais

Banque de France C.M. Sahatdjian, Directeur Adjoint
TEMBHEE @EBR. XHE. &k, X5F. & X
HER/N)EHER BE

3. B2 E ¥ The French Negotiable Debt Securities Market (by Banque de
France)
Issuance and settlement of Commercial Paper in Sicovam SA
(ULEFHBDEOIZAESN-TLE T3 &R
(LA FlEBanque de FranceMHbSZE R ELTERMASINT=EHD)
Negotiable Debt Securities Applicable Laws and Regulations
(January, 1999)
Main features of Commercial Paper at 1 January, 2000
The French Commercial Paper Market (20 November, 2000)
Weekly Situation of the Negotiable Debt Securities Market
(November, 2000)
Commercial Paper Data and Chart (November, 2000)
Cahier Des Titres De Creances Negocialbles (October, 2000) (75>
A&E

4. ERLESE

<Banque de France oD FLET— 30> )

(Ms. Sahatdjian|Z &5 EFHBADH CTHEBSREZIT o=, RARNBILIFTERE
UIZITHh N TLNAD T, B4 The French Negotiable Debt Securities Market %25
B, )
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O ISV RTICPIFEARMICEESUNRKITTHED, (I REETIXCPT
|75 <{Billets de Tresorerie (BRLTBT) &S5, ) 19984 M EFinancial Activity

Modernization ActE(Z&Y . BRASHICKACPRITNEEINT=M. A1V
[EMTN,

O CP% & & Negotiable Debt Security (CP. CD. MTN) [&Money Market
Instrument TdHY . (EPublicETIXAK) EPrivateE[TFKITIND (RITAREERE
RDMEX TEGISN D) EEFHELEH>TLNS,

O CPHFITIZFRL TI&. Banque de FrancelZZ %A (Financial Presentation
Programme) DiEH A EHE T TN THY . FITITIEEEE#E] (Commission
des Operations de Bourse) DR ZENNETH D, TN, CPIXIBREIKEL
FERGEIN TS,

O IHFECPIXERegulated¥ instrument&E RGN TS, (LLATIEFHIFID H
272)UCITSIZ &A1 EFIRR I/ >T=, (ECPEDTRAMDELY, )

O 75V RMCPY—4yhREIL, (ERCPY—4yhELTIE) XKE., BARIZD
EF3%FH., (BAILIR—KZ&D, )75 AERNTODRRDFEITIAIXGE

Capital,
O £RITEEDO>625%LFEBEFEDHKIT, bBAICAREANDHKITOITIE
7%,

O CPTRYZLIZIFEFEL—F (70%0DEDEEEL—F B0%DEDHH D
M. BELGEEDEDHAEAI— R THRITINTWSEREHLNS,
Negotiable Debt Instruments|Z DL\ T D E

Q. MTNEBEDEEHLEDEWNIEDLSIZESZTLNAN? EEnyH-REID
Debt Instrumentf=hH%, MTND AN —HRBIIZIRHI AP B, RITHRMNST HE
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FREWNEIGEL AT ETETDRENDKREL,

CSDDOFAESLME?

A. 90%LL _E M CP(XSICOVAMZCSDEL THIFAL TLYS, SICOVAMZRIFHT 5
EIZEY . DVPOFRRIBITTOUTILEAA LRFENST=A) N EZITOHNS
=8 . FBENIZEILSICOVAMZFI AL TLS,
CSDZEFALLZELEYD10%5BIE. ZFDEIGTr—RA M ?

A A TR BERELA—ERMBEEOREBETHY. CSDD AU /N—RT
DRFEVLEELGENWEI G —RIZEWTIX, b3 LECSDEFAT AR
RGN END, FDEIETr—ATHDHEEZDND, (CSDEFALALY
THESmILIITTEE, )
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O 752 AMCPIE1991 FE A ibAccount Keepert, LL I Custodian®Book £ T
OwnershipZ Z R EE T HI&ITHE o1z, THEILIX1993FIZENE,

O 752 ACPTILIPA (TS5 XA Tl&Domiciling AgentE E > TV =, ) DERE N
EIET TS5 TULVS, (Direct IssuerDIPAZFEFET A ELILTEIXTELLY,)
<SICOVAMDSDTLELT—3> >
(Mr. Eyssautierds KUMr. ToledanolZ kA EHIERBAN R CEBE B X 1T o=, i
BARBIZIZZEHREYIZITHONTLNSD T, EFIssuance and settlement of
Commercial Paper in Sicovam SA|Z S8, )
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O SICOVAMIZIREF i TICSDM 9D M Standard [T R TEYJTLTNNBHE—D
CSD, FMDEMKRTIX. Euroclearf>Clearstream® £ >57%ECommon Depositoryld
CSDTI&%:<#R 1T, F=CrestCold B FRHERET,

O (ImAIIZESL)CSDTIE. RITAEZHF D 100%% EHEEL TLVHAY, Common
Depository Tl LE100%TIEAELY, (FITEFIZRITIADIPAD Account®
DebitL . # E R DAgent®AccountZCreditd B1=8H. HABMDIIHEZE S
TRTHIEBETES,)

O SICOVAMTIZEREFTHGBN DIEHBLIYIRS T ENTTHE, TTHIFLOIE
FAnIEE1TS,

O FHITHRELSICOVAMMD A /N\—E752TWAM, THIZCPO REITHRTIE LA
%, CPIITIPAZFIAT 5 ENBFAHITON TSI, CPOHEITIK
NEESBELGAIEITEL, (IPABBMNCPERITT DT —RIEH D=6,
ZDIGEIIHINEIZCPDRITIRN A IN—EWNSZEIZHS, )

O SICOVAMMDiFATFEYES L3Ik —O T, ThldClearstreamD I3, &
EIAEIEHN2A ., COSBCPNES X720 1—0 T, #aiREk (452000,

O SICOVAMIZY 7 JLAA LDVPH—E RFIZHLTHY . CashOFEIL P RERIT
T#HAHBanque de France L EEIL TLVDHA ., £ E XL T LERREEfTICOEE
o TWWADITTIEEL, PREBITICAEZF->TULVELER B DCashl,
RITODREBITOFEEFEY TRENTHNS,

O EEBIZBEVLTEH. BERDAgentM D EITADIPAIZH RIBITOEIZLS
REDNBEMIIZITHNS,

CPDRFIZDINT

O RGVEFALTHSE &Y., ¥ ASEFETOD210M . EHELTITILEA L
DVPRFEMNAGELEH>TLVS,

O FRIBITOREZL AT LTBFOIFENE XEA7BR NS4S F68FET(ECBD
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O HREBITIEBEERS DRFIFinalityZ 3 1-8 57162, SICOVAME
Banque de France DfE THAIIZEZ N HEIN TV,

O DVPRFIZHELNTDay-light D Over DraftNFE T 55 —ANH BN, RGVT
[FEFMITIERDEBEFITVLRIZEDZFLUTHAITHONS, BEHRERERTE
ZHU[REE T B8, SICOVAMER BRI TEMARMY KR HEIN TS, F
f=. BEILRIZKDHCashDF B TEREEET 5=, £ E &Banque de
FrancefBl CTHLE A IMYKRHEINTLVD,

O BEEMICTHREZRETSIIH->T. REFERZEDELIEZFTTEo
TERELTHLIENARETH S, cOEIIZ BRDA ARSI 30 VL
HROFBREIITASAIZRGVD A INMEY —E R LTINS, ZD K%
FYTIZKY., IEEIZHEAT-Purchasing Power GR;ZRIEEE28) B IEHERES
RE#ELTULNS,

O OfERELTHIATESDIF ISV RAERNDEESZ 1T TIEEL, FREEITIC
BOTEKRERDONTNEREFELFATHIENTAEETH D,

O Day-light®Over DraftlIZ DL\ TIE— B#&H o= &g (¥ A58 ITHOUTE
. CashixE TP RIBITOOEICRMEINDZEITED, (BARDIEFZH,
FRRIBITOOREKSIITAFTRIZELSZEITEFINGL, )

SERORFHEDERIONT

O SICOVAMIdEuroclearD F& 1t &5 AN, mE IFMHERERIZHHIER T
5, 97515 Euroclearl&Commercial BanklZEWTZBE DR FEIZMT
5 —E XK THY . SICOVAMIEF REBITICHE NN TA—ORFEIRHE T
HHY—EX#ETHY . TORRIIELDILDEZEE LTS,
O EEIZHULVTILSICOVAMERIFE A M THEFHEH TLVSEER,
REWEICETSERM

Q. BEEDIHFIHRETHEIERELZDHI ? BRIZCEWTIIBEEZT DI
FEEDORELHERELTHAT A EIETRIRTEELAD,
AFT.REELIZHHAEHF(LBZITRYFEELOTLSEES) (CDULVT
(X, BEZNEIOREFEESEZFUTCTISENTRIOHNLGRRETHIED
AJHE, TSN DT —XIZDWTIX, BRDOLRBEWNGNDZEICZHES
M ERKWICERLEESE LDBTSICOVAMA TR FEEIRLMZRE 3 5224y
LTS,

A. RGV[ZF [T HCash Settlement(H REBITAEELLinkLTHY . BIFREIC
Final&7:5, DFEY . RGVTZ(TH>1=CashlXF R ELITD Cash& L TENEEF
FRIEETH 5,
Q. HAHEEIHEMIZEN TH AL SINT-IGEITREFILESLZLDHM ?
A —BRBEIN=HLDIEFinal THY . BEERINDHZEFHL, ChIFRE
MNEIELE-IGELREC ., EMELG--EEIIZEA T 48 1R F DFinality & (X
RBDEE,

Z DD ER

Q. EuroclearTISIN NumberD &M RIREE NS SEXFEL =AY,

A. ISIN Number®D {1&IXRGV L TYT7 JLAA LTSTPAEAEERL TS, (CPLL
DT RXTDDebt InstrumentZDUWNTEIZEH, ) IPADFTIRFEITT 5=
[ZE 4 BB IKISIN NumberD 1 &FE(CH D DEEfEZ S HMaxSHFEE, 1—
F—DARL—23 0T T 51012, FTH15FEEEDPre—format &
Instrument TypeEBIZAHELTHS.

A IPAIZRITHEAATONEZITTEL FHIPAIZX L TAllocatesh TLVSHO—
FEFIFATHIEBREE, CHITRITRIDIPANTOMIEIZF AT SBHT
RITon-HAHTIEIHIH ., IR TEMax 2D TA—FBNENDEMN S,
EMEIZ[EPre—Allocated Codel&HFEYFIFH SN TULVELY,

SEROFMEEIZDONT

O ZHIEATIERTER. BERNBITRR I« HIARIZEEINEAT
TS, BHIZCPIZDWTIE., HIERIZSecuredTBERELI-EMNFEEIZD
HEMN-TULNEERS,
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1. HEF 2000/12/4 15:00-18:00
2. HESE Euroclear Phillippe Laurensy, Vice President
(BFRRR) Cindy van Hyfte
Oko Kiwaki, Vice President
TEMERES KA. k. X5, &KX
3. B2 E ¥ Euro-Commercial Paper (5 EIDVisit BIZ{ER S =& %)
4. BRICEEIR
<EuroclearMosDFTLE U T—avIcwdTHEEE>
(Ms.HyftelZ &S5 EHHRBADF TEEESRZITo=. )
I—4yh2EIZDNNT(EHP2,3)

O CPIFX*LBIVA—2DREBELTEENT=BD, TOEKRTIL., FITIRIZES
TEYBW (=B L—FTOEFEREL TR ELI-E/MBE M, SBITDN
SUARV—LEfE=—XELHYFKELTETNS,

O VERICBEVNTIE., REIE - —2 U ELITEN I8 . I— YT EX
LT, 9FEDEEHREITHFENT— AR K, BL., HHEEINT
W=IEEITIERERBLTOELEWS R,

O Maturity[XF17 AREE, EFEELNTHEETHH MG, HifD/\UT
—2avEHFEYED,, KETIEIMMFAE =2 ERELSTEY .. ¥—4 vk
DEHDHAHH. A—OV/NIZEVTMMFIEERELTHD,

O REIFRTH+2B (T+2)AN—EHTHD, 1—0O9) 7 ELTIETHOND 3t
S AT RETH B Y. IPA (Issuing and Paying Agent) [ET+ONZERICHFEYFE
BTHOLESIZEDbNS, (IPAIZECPOREITHTEH S, )

O ECPIEBETA—F—R—/\—THSM . GE CapitalD LSEKF FKITIRIE.
Direct Issuel 28479 HIEMIZH D,

ETEICDULT (EHPA)

O ECPD X HITIRIZE LA,

O A—RFSUF TORANISUERADY T7ER>TNS, (RK S B
DEMNBRRENEEZEZOND ) ZR . BBLDA L T4THHE2DIZE
BS5, B1TAEIIUSDA R K,

O (IA—=RFSI)T7DEIGBRMIFIZH (FEHHITTIIEERZLTFICLES
KT EIFHELDOMN ? JIEVLVSERBICKLT) ELRFIERIK (BEDREZ
E)REFBDOEIBICHITREIIHLIN . REFNLIDIEHETEHLRERDT
HY. 1B DEFZEETHENIZEFELY,

O BrusselsMRF L AT LlE5:00amIZRA—FFT AN, T (T B AERE TIEE
H®D13:00pmIZ%5, £>T. BRIZEITHAHBREFFXITOEIEI(BERDE
DERICU AT LNRBLTLVENIEND) A ETRE, BT RIBIZA VRS
DoaAvELLIDENHD,

O & ZFTIZ, BARIZH T SEuroclear®Local CustodianlXIBJ&EBTM,

ZD/DIEHATEZICDLNT(EHPT)

O (200011 AR DECPI%EUS$206billion[Zxt L T) CDIFXUS$97billion, MTN
[XUS$1.744trillion, (B TIXUS$1744trillionEZz>TLNVEHERY, )

O MINDT—4 kLI Z2FERERINEIERALTEY . EEIZKELIT—H Y
cEZES>TUNS,, Euro Bondh SEuro MTNIZU T AEMRIICH D,

RTBEOTOERIZDNT(EHPY,10)
O CPIZ%t9 BISIN Number® {1 & i%IEBond & EAKRHIIZRE L,

O H1THFIZISIN NumberZ{1t& 9 %, ZHldDepository RO B EIZHELTH
Y. 1—AvT—4vk®Common Depository CdhDEuroclearF & r Cedel (3]
Clearstream) [&. EXSETIAZEBISIN NumberZ{t& 9 %, (ERN~Y—4vkD



HLDILEUSE. EFFRE, MPEHETRA—IT BO—FHFE SN B, )Euroclear
EClearstream(E1 DD FFRADBEHFLTLVS,

O Euroclear&Cedel A IZFEEE SN A ZDepository N ERIZFE=-MB L5547
— 24,85 HY. Master DepositoryDhd 1 DD T, FHLOLMIRET S,

O FEiTiALDealerfBl THRITEEIRELI=1& . Dealer—IPA—ICSDMDfE TISIN
Number{t BED-HDIFERHA LY EYSNEDIZ, 150 L2ERMN DD, Z
NIFEHBOERNEICEE -FAXTITHON TS TH S,

O EEDFEITICIX. IPADFITIALY ConfirmationZF Z(TERAHENH S, IPA
& T, BITENT—2Z AV TINNBEIYF T T VAT LEIR
#“LTLvs,

O B7E#AIZDirect IssuerMIZFE L. IssuerH DealerEIPAZ R AHEMNTES,
Direct Issuer|XGE CapitalZF[Z[RTESNTHY . EFFIZ[XDealerfZITE 3125
T—ZAMFEAE,

O O3S LDTAARYOA—v—[Z D0V ThlssuerBIAMNITIZEIZHEM, F
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regulated Instrument CHY R EHIBRAHSRE. 7570 AERNCPIX
Regulated Instrument CH A=OHIBRMNEL, (B, —ARURIZDUNT
[ EZ SN TULVA IS S Regulated Instrument&E B SN IR E IR (X74LY, )

SICOVAMD Y AT LNEBI TS RIZDLNT

O NYTHARL—230FXR3—FLTLE., 1H3~4000 DA —/\—FA+T
FUOTAVTEBIEZEEITLTLAN., CNETRENTIAILLICEIF1ED
BN, EBICENT=V AT LERE>TINAZEMNSICOVAMD 8 H

OM—DOREEZHITHAEITNE. BENLI—ODHTHAHE,

O REFVATLICROONDBMNEHRL, R RE—F. MED3DOTH
60

O MEBOXFDE A TIL, SICOVAMEWZ ELFELEXBELYITEWV=H. FD
RIIRERMAHEERS, CKETOERGNEIRMNI1HEFHYISTIRIL, )

UL



%= % (Goldman Sachs)

1. BE 2000/12/6 14:00-15:30

2. HEE Goldman Sachs Per Ake Nyberg, Executive Director
(HFRER) Wayne Bartlett, Executive Director
fth, ARL—L 3> DRIFHELE1L

TERBFHER AE. LR, KB, X

3. B2 & ¥ Key Differences Between the US and Euro Commercial Paper
Markets
(TFLE T—Lav AT SEEHELTERER)
4. BERCEEIE
A—ACPY—/ykZDOLVT
O 1—ACPY—4 YA KT HERIILUTNDADEEZEZND,

o A—OYNDEHEICEFMNDT7RT—ILEE=—X, ThIZ&Y,
TE(LER1TE AN LY Capital Market TO EIEZEZERT 5,

o L¥alL—3r, (A—ACPEHAIEELX1L—ITHILETHRENE
==H51=8,)

e MMFOEEE IHMBEX,

o BEMEBICKIBRERBOILK, (WFh1—AT—4ybhN1—0&
EBROERAYT—YMNIER->THKHSEEEEEH D, )

O T4—7—bARFICEH T HERIZH S, BEARRIIZIEDeutsche, Citi,
Barclays. Goldman Sachs®4%t,

REWEIZONT

O ECPA (Euro Commercial Paper Association: 3 1=>7f-Broker/Dealer. IPA.
ICSDTHEREINSHESR) b§¢'E‘IZQOT@E¢§ﬁ&5TBLJ JTH(EDA—
IN—FAR)RBENTEDLSIHENILIEEICKELGI— Y MLERES L1
HELSFBHE TS,

O THOEEWRTBIZH=->TIIUTDIDDEELH D,

o ISINO—FDEH: CNIFBEBFETITHIATLNS,
o ISINO—F®DFE: ZhILCSDATTHOTLVS,
e 1—ACPDHM: CHNIFIPANRELTLNS,

O RAECPAXRRM DB RAMLIRBE2RBICTF—hHALTNS, 3R BIC
DNWTIFEREIAR) a—LAEMTNIET T4 HIVIEERE LR EMN, SDEC
LERBDRBETIEENEEHEL TS,

O ISINO—FDFHBEAEELTIIUTOIRBYNEZOND, HHIETFVRF
XA RET SN =D, IRERFETIXCSDIZL A HEET DH A,

o KEDCusipd—FDKIITEHoN-HAICHTIEIDTRET SH
Eo
o ITVADEIIZFHENEToN-BFEZFARTHHE,
o NFETHIA—OT—4yhEY, CSDMTET 5%,
O ISINO—FDOEZFE A EIZDULVTIL. ANA(Association of National numbering
Agency  HF65MDCSDDEFY) ICTELWTHRET SN TS,

O
ISINO—FDEANERBELZD (L. TAEAN—45 2 v )L THAI=OIFEE
[TBEWNCETHD, CNERRRTBE=ODICUTD2DN AT LNIRAET AL
INTLS,

o Capital Net (Vb7 4t) MR T HWebR—ZA DY) 21— 32,
IHEDeutsche&Goldman SachsMTARLTULVA,
e EuroclearMPIMS (Pre-Issuance Messaging System) [DTCCDY!) 1



—2avFER—RELI=RD,

O INsDY)a—2ar MBASNMELEMORBENFERT HEITED
T.¥—yrOFEREIET—KIZ2~3ME 25D,

O SHIZEHFEIEAERINANIE, T— b DORIEIFIBEDI10fEIZHHEE
ZATWA. BE. BEEIEDFEIRIZDLNTIL, DealerDARL— 32 [Z(&4A]
DEELIN IPA, CSDIZESTDREIETH S,

EEDORFHFELEEICDOLNT
HEEDOHEERIIRTD1—ILEnTWNS, GEREREDFEJAMNIAST
Y. BEIZBank of England ¥ ETHAB DRI MNFIEIN TS, )
ScE#EA ML (Full Dematerialization) . K51t (Global Note) . &)1k
(Immobilization) MELMZDULVNTIL. Broker/DealerMD i iz E L TIXKEL
W BRBIERITEHOTI/NN)—DRETHETHH>T, CNIZIPADEFHED
#ils,
HURETIES (CHIZBEIEE(Z/IDSVOA) TEEIZEITIELSZEIZHN IR,
Broker/DealerlZ&E>THRIRBEELZE A ME LAY,

CP®Fungibility[ZDLVT
(TCPIZFungible’@iEZEM ? JELVSERBISL T FIEEIERHO MDA
M. EFRIZFungibleZZCPDHIZF B =Z &AL,
BondldFungible’=A%, CPIFX (EARMIZTELLZLZ EMBE) [ENon—fungible
=ERBS,

KL



#E 8% (UBS Warburg)

1. BF 2000/12/7 13:30-15:00

2. HEE UBS Warburg Sam Cowan, Associate Director
(BRFRER) Christine Kassab , Associate Director
Gary Wayte, Associate Director

TEIAFHER ARG LR, KB, BRX

3. B E$ A Guide to Euro Commercial Paper(S—T 4> ATIXFIZFERAE
9)
4. BERLESRE
A—ACPR—4vbEI75V AERCPY—yhEHHELT
O CPY—/rybhET5VRAERACPY—/7yhELLERL T

(GE CapitallAV R M/ ABLGREFBLI-EWLSEELEZ(TT)GE
Capital AR NS ES-BRIFITSVADREFE - /1273 (2Hb AT
AELTLNA,

O GE CapitalDi5 & (LDealerZF 4275 A, DealerZF515E LD HZADELY
ELT. DealerlIRERMNODIEHFEIEKRICHLIREHITHIEMNTE
B CNIFTRERIZESDTDA) YR TH D, CEEDREITIKIEIRENEE -
B AB1=8HIZDealera{F5ND M —HZHY. )

O RITARMNMREGE . RITARXMEN D BRER~ADTILEVREZEHL
NEHBIZEWVWTRITEITI. CORENDERDE. A—OFEOANIZTY
AERNTGELLBRLTIEAMNZERTHDIEZZOND,

O BERELTIIA—ILENBVADNRLDITT, HIZIEA2/P201 T+ TH
NIE 75 AENCPH S TILLIBOR-3bpf2E-AY., 1—HACPHIB TI&
LIBOR+5bpf 2 EDFIEYMNEAFTES, CORMNLEZDIC, (REREL
—OmBEEIFTHEEZONSENS) BRAOTHISIIVNThai—Omi5c
RLVAENDD TIEEELDY,

O UCITSOHIEZELEREFESNTEY., 1—OCPADFREFHIRAEME
n5ZEMDh, I—ACPHIEDILANHFTES,

O HIZ,. 2—OCPD EIZEMN TSI TILREREGIFT TRA—RL., fELNTILYEY
TJILT BRI CHRAEI— T B FETHD, LOILENS, BEDRTLEFZOX
EELULYE T IV BEIFT Tlk 1issuedh =Y US$3,000) . FEITARMDE
KIBHEELH D,

O GE Capitall[XCP® Cash Management~MDF|FAZFERL TLV=1=8. TF X
DCPHIFZEFERLI-A. CPTHEZELI=EE(LUni-LeverDKIIZTEEEFIRNL
FELTERT DT —RO, SHIT—RMICITIRIBEEHROLTFEELLTH
B3 55—ANZV=8. (GE CapitalD L) AT LETTUATHDRITMN
BFRIEIXBESELY,

REHEICET HFEEICOLNT

O HEI—OCPHIZF TR M T+2RFLLH>TLND, ELINATHORFIZA
niE, ENFEFHIGRBIETC22EIZET G,

O THORFERDI=-ODEE(L2D, 1) ISINO—FDREENIEFEIENE (2
NEFERT B=0I12H L6 BEISWIZICSDOF LW AT LAREAINS
F3E). 2) IPALXYEMIZEEEZER LA T NIXESENE,

O ISINO—FDIRFBICEALTIE., BITARLREDOHEDEMEEARLISR
fo—iarhiBETLNS,

O RIDEBEELTIX. 1 DDCSDMLMDCSDIZER SIS EBE T HEM
TEHRWIE, 2FY . BRERICEOTEHED RWMEFATRETESLIICT
BIZIE. CSDREDI OB ETH S,

© HE.UARTICEALTIEALF 25— ETIEIHANLHEBERADI—OCP
HIECHLAEETH S, EARMIZIX. BITHHEHIZAmendIZ&kYL—b, £%8%



THEITHEITEHOT, BHRETERUMREEZBHIEMNTEE, BL. BEHF
MENEHICBYIRINH S0, HEYBENHH KL,

ISINO—FDHFRBF AT LIZDNT

O Capital Netft HAWebR—RA D AT LEFHFHIAATETLS, LMLEAHIR

HEDOR. HENFLETHA L. IEAENESLEEINL, INMNFERIE
FEELDEMNEIMNITEER, LNT IZL A, Euroclear—CleastreamDPIMSMCH
SHhOWTNIZIEERESN S,

WebR—RDCPrL—T AV T VAT L

O UBS Warburg T[EWebR—RDCPL—T 4 F 2B L=, ThIZ&kY., F
OFETENERLTVODEHOTA L RERNBE #&fHT-IF2UT4
—FFEIRTHIEITEOT, EEJ:%EO'J‘beéffl'J"C*?»r—)lxb“’G%%zJ:
212755, BESWAPLHNBFiFFE I RETHY . HoWWHBEE TODER=—XIC
[CABENTED,

O LW LEMS, COVRTLATHR—ITELDIEIWEIKILETTHA=H.
HHEAAISINO—FRF O RFDOREEILZD,

BIEDCP DealerDENMIZDULNT

O A—ACPOTA—ZIEF—BIMNIDTL—V—IZRYRAENT=H ., JREIZH-
TEHPMIND T4—F—HCPHIZBIZH RS TETLNS, ik, BEMNT
IWSAVTRY—ERRRET—S5—ITKOTHY., EmiEEH/NN—T 5
F=OIZCPEFIATHTL—V—HEZTETLNS=HTHS,

O (TRELHEEHFYEISHLDTIE? JIEOEBEMIZHLT)2—ACPT«
— oG CIXEGDBEMTH DRI avEX v =LA =6, BIFIZE X
[EENLEARLTIAZIVIAVEFELZDE T THDH, ER. BL5IHR) 2—L
LML THYERICREN O TS,

O (I F4—S5—IxRITEHIZREMED N\ I TV TEMFFELNDMN ? 1 EDER
[ZxLT)UBSTIXCPDHEITIZ/INY I T YT EAFITHZEIEL TV BL.
CPTfl'J"C*(ide<UBS&EE§&O)3736@%)3&%|@F;ﬁ{%ilf“J??‘yj??’/'Jv_'
A—ZFHTTVEEEIEHSERS WTIICLA BEREICRDSHEE.

CPhiBIZ$ 1T HeCommercelZDLNT

O UBSIEA—BCPHIETIETA—7—1M . KECPHIGETIET4—5—TId%
CERFORTATH D, XKE TS TILICPmarket.com | OZF DD T—4
YR TL—RDBMEENTEY. COLIEY—ILEFRATHEIZEOT, FIT
FIIOTA—F7—DABERLTENTES,

O HICIBLHLN =R —L IDFEITIZTELTIEL, eCommerceZFIALI=T14 R
ARA—ZT4T—2aV N EHDDOHD,

A—ACPOTRERIZDILNT
O BEFRITKZULEIZ. 1) Asset Managers (UBS. CreditSuissee.
StateStreet. Vangurd. MercuryZE) . 2) Government Agencies. 3) Corporate
Investors ({RIZ. BiHEH). 4) IR1T, RETIEIMNEMLTEY . HIEFAME
Ml
CPECDMELZDNT
O OVRUERIZHLTIE, London CDIZRITENZLHEMELEL., DL
—r;CPEYBEB W EMNSERNCPIZEARTIEAMNIRELS—TH S,
O 2—OfHIZHE N TIEICPECDERL, FHITEWIEHWLERS,

UL



5= §% (BNP Paribas)

1. BF 2000/12/5 17:00-18:00

2. HEE BNP Paribas Olivier Varon, Commercial Paper Trader
(WFRRE) Patrick Pernet, Commercial Paper Trader
Chantal Peyre de Fabregues, Sales and
Relationship Management

TEIABFRER AE. LR, KB, BX
BHER/NUEFHRR AE

3. B2 E#¥ Commercial Paper Market
Overview of the French Market
(WFTNESEDGFRICEHLE TRYEDT=-EH)
4. BRIGESIR
<MrVaron(F4—5—HAR) oD TLELTFT—2av (22T >
O IS5 RAMCP (TS REETIEBT) D% S (X2000511 BRAETI50E1—A,
1—OCPMOEEIF2100E1—OFBETRELGELHSLITBRHLNLH,
BHISI S LVOSE A TIIERNCDEENEI1360E1—0HsEh L, ER
CD +_|§| WCPO)?%%&J.—DCP@%%U:E lﬂflﬁlfﬁfﬁx ERAY YWY )
BHERISFTEORELLI—DERIHFHGLFERBPETHLIEEZ S,
O 1—OACPIFTA—A——4vb TV ACPLIFMENEL S,
(F52RCPY—4ob & &U1—OCPT—4y kBB AR E o148, B
[ZSICOVAME LUV L—RYY 7 TRV FREB/ER T M LG0T &
f= FITH =R BRITGE N oT=,)
<Ms. Fabregues (IPAY A/ R) oD FLELT—2av(ZD20VvT>

O (GE Capitalh’NIPAELTBNP ParibasZFI AL TLNAZEIZDNNT) ISV AD
CPTIZIPADFZEMNEIHTITOENTLNS, (A—HOCPMIE S [EDirect Issuer
MDealerEIPAZFRAADHZEN A HE, )

O BNP Paribas&L T, (GE CapitalM{T>TULVA KL S%:) Global Cash Pooling
ServiceZ izt 5L (X AIEE, (CPOERULVERFT &1L BIERFI TIREL TLVS
H—ERXTHA=0. sEMITAEA, )

O (F5AERACPEA—AOCPIZAMBARL—L3aRMIDWNT) EAEME
EIZ&KBEWNEK, T4—F5—FARL—aI2DVTEMarginal TH 5., LHL
AL, IPADARL— 32 DWTIRESFEIEEWNSKYSTPIELEEIRT
EBHEIZEBARMERITKRELY,

(ZHBBIZTDNTH, TTVACPR— Y E LUV A—ACPY—4 YDA RL
—2 a3V MERBAIZDULNTIEL, SICOVAME & U Euroclear T3 (T1-5iBAZ B IE
BB ElEof-, CPICEAEL TR T RNEH-IFHRITEL, )

<ZFDOMEREEE>
Q. QGE Capital® £5(ZDirect Issuerh & Z TLNKE, TA—IMNBELLEL BT
HEMEIT LV ?
A. GE Capital FEMBEDHAEETHNIE, FAO—/NIAR—IXTHRERLE
B |ETEARREEA T LN, ERRIZIXT+—5—L L TCCPERELTHE
It 5 LT LWNEEZOND,

UL



EmER(HSBOC)

1. BF 2000/12/7 11:30-12:30

2. HEHE HSBC Sue J Borrett, Senior Sales & Marketing Manager
(BRFRER) Robert King, Deputy Manager, Operations
[an Hames, Relationship Manager
Koji Yoshikawa, Relationship Manager

TEIFIHES KA. ik, X5, BAX
3. Bt &E ¥ Issuer Services Presentation (S—T 4 N TITEFIZERAET)
4. BRIGESIR
IREDCPHIEDREIZDOULNT

O 2—ACPIZHT AL FaL—arIdFICTFEL TR EAY, REIEMN
BWEREGSTWSEEZ NS, LT aL—23rh 85 =Secured’i ¥ —
Ty THBERIMEINDS,

O 1—RACPZELIFTAHAELICKYCDERBELERRTHELEZAOND EH.
A—HACPIZDWTIETRACSABRE T HEHBMNRINS LT oT, Tht
LF¥alb—arvzxR+35—ENgFETEEZITINS,

IREDCPREDREIZDUINT

O IS5V AMCPRFEDHMMAIEIRDIDDBIZBNWTIERISEALETHEAT
BDBEEAD 1) THORFEERIHLTINDI L, 2) FRIBITOELTRFESA
BHZE.I)DVPERIELTWAZE, OVKYIZENWTIEINSDWThEEIR
TETWWEL, £, A—OCPIZD2WWTH(AVRU KYITFELEN) 752 XIC
FENEE->TLVD,

O 1—ACPIZHLTILGlobal Note TOFEITAEA, THERIR T HIZLHE
HFEIEMNEELLY,

O CrestCoTlE, IMETHIZM TRV A BITHhN TS EFLNTILNS,

O THOZEETAIHRADER IIMEBHLBNTFETHETHD, MELHK
NHBHUL, TNEMENICFzvIL. MEBEMIZKZETIVLERELS,

O BAZEETIIYME LT (Definitive Note) TCPAFEITIN TS, Zhh
I1—OCPMD &SIZK% (Global Note) 27151517 T, 6~ TEEIEEINME
J:gé&%ifohéo hARICEHFEIEIhNIEEZ2E T ETIETES
TH»5,

O RFARCDEANDES & EAMIZIUNT—NFTRTTH D, (VAT
LORNZILEER T BHELaboraRRD A DI EMIZKEN, ) EEEmIEIT NIED
AMEIKRIBIZTIFAZENTEETH D,

CSDfEI M Alliance.” Consolidation|ZD LT

O Euroclear&Clearstreamld £ B TR T LRAFEZEITO>TLVS, DTCCEEH T
?&ﬁﬂ@@ﬁ:ff{ﬂﬁ%*ﬁﬁbf%%ihlis MIEIIIEEITHEMIZEDHERS,
(EHS/DTLEDETITEL VAT LDFE—IENEFT LOIEILIKE
LYs)

O BEMICIIBUANLERBEELNHY S AT LOH—ILITHLLVEEEHNS
M xEBFEI—IPDZ—X(ZKO>TRFBELERS,

O ECPA(Euro—CP Association) [(I1Z2#E{b SN S FRZEHLTEHY. International
IPA Associationtb B TH 5.

O (IT+OX A TRERELDIZIPALED TIEELA ? HIZE ZILIPAD XA
RRILRYDIZHDZEEELM ? JEWLWSERBIZX L T)IPAIXEEE A LL,
I—TIEMTHIZIEZDTHNIEENIZH ST DD IEBATH>TEIRD
RHIELAUL, IPATOX A EFIZHE>TTHEANEF LR LNENS T EIER
LY,

O HSBC&L TldEuroclear&Clearstream®!) O NEB CENIE XIS B EETH
%, CPDTHUEAN DRI L E BB Y AR EL TIEHFITKELGIR MDD



BESTIMYHH TIEAELY,

O BEA—HOCPIIT+2RFTH SN, (T+2b LRI KMz ZBEE
BLTWSIEDD) CNETHORFIZH > TULNZEIZE# LAY,

O RO ETIX,. REEDSNTLNACrestV AT LDERIZKBZEELIES
MIZKZLY, Money Market DR FMN P REBITTDGrossiRFELDHIEM
5. hEYDEENRE(CLRREBRTEINS,

O EERNCPOT+EIFA—OCPELLE L TIEREICHRBIMNINDEEZ LN
b,

UL



BESR(LSE)

1. BF 2000/12/6 13:00-13:45

2. gﬁg London Stock Exchange James Woodley, Executive
HE)  pemmmme K8 AETE. K5 A
3. BMEH 1HITEL (—HRMELSED B AREE/NVTLYE)
4. ERLESRR
ZLSEMLDTLELT—ar>
LSEQGIE M TDEEIZDOLNT
O LSEIZ LIZEEMAEFFSA(ERMY —ERMB) TS EBELT-, (1987TFED
ERMEVIT NUNSDRNIZHBT-EE,)
O LSEIZHE->TWADIE, LIBRBAIETARIO—XDIEEETEHDHHELEE,
LSEQ SIS AT LIZDNT
O LSEIZIF28M BALTZEMN LIHZELTEY ., SEAQ International TERE | S TLY
%, LSETTQuotecNADIL3I@EE , (B7EH&IZ. SEAQ International Tl IE
LIS DTEELATEE, )
O LSEIZIFUTDADDEEI VAT LD H S,

e SETS:FT1008RXZRMYHSIV—4 vk, Order BooklZ&LBELF| TEX
ZEg<yFUo,

o SEAQ:FT100LU5Y @ EIGEEHERYKRSIT—4 vk, Bid-Offer QuotelZ
FBAEE|, EROITIZBEE TY— Y A—H—ETLN, T—4H YR A
—H—IXEREIRIL 30 LURIZERE | T—42%SEAQICA T HEHEN
H5o

o AIM/SEATS: JELIFZEEHZEYIKRSIT—7 vk, Bid-Offer QuoteH &
VCEHFHITYFEIN/EL\Order Book DA EHHE, (BITIZEFEA—
o)

e SEAQ International : 9} EiEZZHY S5~V —4 vk, Bid—Offer QuotelZ
KBHHE,

O 1BDOHRGIHHKITTATOY—7rvbEHETHISHH,
O FELBGHMEMSIFTTRY T ENENII—T I A—D—IKET D,

O London Clearing House DV RZT HD (X LIGHIAD A, (EEHIAITT T
LCHTREIND, )

O MINPA—HAEL EHEIN TS, EEICEGISNADIE0OTCY—4 vk,
FETHDEFELF2L—ar EOEFIZEKDED T, BEIFFIZE L TEE]
#1158 DED Tl

O SETSOizEIREFRE . 7:50amd) Call, 8:00amHMi516:30pmd) Continuous Order
Book. ZLT16:30pm®MCall&%E>TLV5H, SEATSTIE11:00am&15:00pmiZ
Order Matchh{ThHh 3,

LSEELTOSHEDBREEIZDOINT

O EEIZHLTIL. Trade Point¥Jiway., E[E 4} TlXEuronext, KA Vi 5|
FrEMNaURT 48—, LSEELTIFET—AY/NDEIET R THAEBITES LD
RN ER S IRfr b EF BIELTLNVS,

O REIFFELFIWGIARM BN ENKRELERE,

O RERMERBIZRIRT 57=IZ. Crest&EuroclearD') I HEER,

O (TRERIMNERS|ELNE &F2EClearing| I X IXSICOVAMZEE S E LV S &I AT AE
M2 JEWSERISHLUT)LSEIRRFICET SREICITFICSMLTHS
9 IHEMBEELTLSEEL Tl CrestEF|HT A LIS DEIR LAY,

UL



BE(FFW)

1. BF 2000/12/8 12:00-14:00

2. HEHE Field Fisher Waterhouse Jon Fife, Partner
(BRFRER) Guy Usher, Partner
Christopher Bond, Partner

TEUBHER R, Lk, BER
3. EBmEH L
4. BERENEERE
BIEDRFY—E XIZDLVT(Mr. BondkY)
O Fa—h— EEIfF. JUT7I T H—ERWTNIZDOWTHEEFREIVRT

LDHERIZEYNY I =230 HTETLNS, HIZIZECND Jiway [FiRFH
—ERLIRHL TS,

O JA—A—RJTBRNTRETEM ., Y—ERTANAF —(Z[ D% | hE#E
RIBDBEND S,

HEICHITHREFDEZMNESMIFIZDOLNT

O EHETEDNANTATUIZREBERATHDON—MRIT, A AN TAT U EIE
R —EXRICHDNBZRHNERYRHT EITHD, RFIEZRNICE DT
BIlLENBA2DTHLT. LFXaL—LavTREMNEDON TS DT TIEA
LY, (Euroclear. Clearstreaml& 57> TLV5, )

O (ITrustbLLIEFiduciaryDEMIGEF (HIEHEMN? BRIZEWTIIHESE
BT DERZHNIAVELLGLIN, EETIEIEELDITAIZE>TTrustD
BBAFRETEHENICED, JIELVSERITHLT) DR AT UILEESEEERET
SNTLEAHM, CNIEEZHIE D BE. ZNLEEEORIBHLILETHD
M. Deed PollZk > THRMT 47U H AR KU EMBEFEHEE T (TIENE
NeF-E5IENTEETH D, (BEEETELRVWELRETES,)

EMIEICRITT=EEHDFRBAEITDOINT

O KEDKSIZEEHTIEAL, FDEntitlementZF5E 29 A &I A[RE, 1BL. %
DEERTERIIERIBEERZTEHS1-OIZ[LDepository[EE LA TN IX TS
BN, DFEY . BITERN R ERICSHLTRINMEREFIEALOET HES.
Depository D 171275, (Depository[FHRIZ U —E XL B ALY, )

O HBITLANIL (FEBDERHDT) RiFEfinalt T 5L WEEAMNELET 55
B3 LLY, Bearerds Security Cl&Entitlement &Y IBEE D AHIME S
9 % (Jt X Bearerds Security L\ D IS AlTFinalityZ #1-t & DAL
%) o

O LM LEM5, EntitlementZ D+ D % {REE (Guarantee or Insure) 35 & (X T
HETH 5, CSDM TitleZREL T A#EEZFIF CTIE. (BEHEEILTIEHE) /B—
NIL/—FOEEDRENMEICKYBE BB EZTIESZEIIRIEETH S,

O BABKBINTLWSEEDHIERETIE. COIILGREIEDBEAITRES
NGV, H<ETEHEBEEICLKYRESINDI LD EZZ NS, DFY., 4557
HIEEZRTECTEHROASER RIS TH) ZBIZE>TIDO LG LA E
BB LIXTAIRETH D,

ZTDth

O REESHEILELGSIGEICIEX. B LOEHRICHLTEFBIDBELR
NnNd, LT 5E, FFEITTHFUWEIEITHEEIMELNALY,

O Negotiable Instrument (}BE&IZ X F BN WHE) EBearerls Instrument (43 Z{d]
LHELWDN) DEWVNELSDIE, EETIEBFICEETIEGL, ELVOLDEHEERE
[ZEFTRIRELEESDITERNIZEZHNR) T THD, B ERESNTLY
NIFRIASNTWNBIEIZHDS,

O Fungiilityl 2oL\ Th, R#EITRES B EM AL, THOLRTHAER
FTHENTED, (BHTHRET NERITETEALNS B, ) BARTA



FIZOWTH AR T4 —RTHROBIRWE., JRET HEATTHE,
(2AFRELT. EETIXERMIZEMICH=5ZFDOBEENZNENS, T
ELEITHNEHNEERTAZEICKY . BHEFT LDOIL—IILEEY LEIFTE
THEY. BAHFEOOY A THEERFIL—ILERETHIENTTREELVSBRE
=ot=,)
IS5V AMNIA—0YINTHRLEATHNADTIIEWNSBEWLIHLT
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a. “Euro—Commercial Paper” by Euroclear
b. “The French Negotiable Debt Securities Market” by Banque de France

c. “Issuance and Settlement of Commercial Paper in Sicovam SA”
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