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HENHEREE IR T A ) ARBECB VW TEE R EEHE R L TE
19504EAR121Z 7 A 1) 1 HEJEL X — 1 — DI KTF-Td - 72 General Motors Corpo-
ration (LT GM) DEEFCEODF ¥ — VX - 74 VY A [GMIZE - T
BOWHRETA) AL o THORVE] LilixAzZ i3I (AL TS, L
Lihh A =5 — L OEBHSF T O™ T ) 2, E&REELE SRR
BLAY—aAPOE, ZLTREMICEZEEREICEY, 72D HEE)
A=A — &7 AV AENTSY 272K T &8, 72D 7EFICBIT 5 EER
MEHET STV o720 TH D,

29 LIRS R TRl fafld BB HE X — 7 — ISR 2 g B 2 T L7,
GM 72 EEZEHBYH X — H — 13§ TIZ, FIlAE S AR I L 2 BB
FEOR T & o TRIEZFERFEALICER L T eds, V—< > 7 79— X
FEIZ & o TR S &1 L - ERfarkds, BEIE X — 7 — BRD G 4E % K
L7272 T% <, HEEBGEOAMGIRO —D> Th o /- HEHEIFEERIC b i
W ELE RIZLI-DOTH b,

29 LTC2008F1IHICT AN A DOFEEABHE A — A =137 A ) HBUHFIT L
THEBEXEFT AL hoTe T A DBUFIZ & 5 BB EER L1454,
ZOELHEER S TT A AEXOFOFIZER L7225, SRl X 2150
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EIEEILT 5 T GM % EEZEREE X — 7 =2 ke AL, 7T A
HEEFIZTEATRE G S A=V % RIFTHREND L L) Zenb, Rk
BRI E LTRE SN A 2 kIl o7,

HBjH A — 7 —REICH oo T, 7 AU DIHEE, MHEIC L 2 RFEES
HEEZIT OB, ZLTT A ARENOEELEZ L Ea—L
KRG T MR E b O AR YAV (Congressional Oversight Panel) % £l
HTHIET, [TBUF BT DA Z TR L 72 AT Z DREN
AN X BHEEZNR—ZZLT, TAYIBEMICEAHBEERE ) DI
GM B J& O & il & 41 T & - 72 General Motors Acceptance Corporation (2L T
GMAC) LD A Y ¥ A, BARARIIISZRICH L TED &) 2 i S
B, 20 LETHBE R EFTEM G AT GMAC & HEj AR H M O
FNTTAT - T7AF L AELTELRTZOD, HDHVITHEHEERFERIZ
EMONTVWEREREE LTL LA LPDORIIDOWTHET %,
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(1] 7 XU HBAFIC & B HENEXFRBE DR

1.1 ZAUHHEEX —H—ICHT385BREZORE

(1) HiFpmEFToTa LR

20084ED 1) —< ¥ 7 T — APKEIC & A EREEOEILETRELT, T
A1) 7B, 20084F10 7 12 BE B % i [k (The Emergency Economic Stabi-
lization Act of 2008 : EESA) % BV &H7:% T & o THHE I I
$i% 710 75 2 (Troubled Assets Relief Program : TARP) 230\, 47
AT LB LOERTY R LOREE B E LZBORERSTHEIC 2 o 72,

| BREHEERICMET25EET 2 ) 7 LEEGER O HP 2 B Sz v,
http://www.senate.gov/general/common/generic/COP_redirect.htm

2 20084 B AMEF LR L Gl SR L L) £ I1320085E9OH D) —< > 7 74—
ARE & RN A U 72 S BREAE AN O XL & W R I Gl S A T A RO 2 ik
BEMEDT SN TV, NEMEHERGE 727 4 (Troubled Assets Relief Program :
TARP) 3 ZDHLHIEO—DThH Y, ERHEM D S OTRREEDOE VELY, EARE
A, BB, PR &k U2z g b o A 12700068 BV OREHHER (23097 4
EMBEIHGTHLDTH 72,
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SRIEHIT T CIUEREF B S TV HB B ER BN 2 B E L 725
L7zo SRfEr%IC X 2EHTHOBRE, BeEr®¥E TS 2 b BETEICNE
TELSELZE V) FIRT, (ERORABRBLE I —He B 2o T
720 DT HBHEEFICI L REEBEP R AT, MiE oI XHBFEFIIMA
ERFEEMIC, COPEEEPERMG L FERICHEL Tnehr b2 o725
BARRIZIE, BEEX - —0E@ T2t Toasrb Iy 77147 - 774 F >
A - AN =08, EHTEGPOESEZREL, TNt T4 — 7 —[WITOHGE
GRECTHE T O/NEER L LTt 5 2 & THEHBGEZ LR TWzn
THY, TRBERITZ) LEELHLUBERTEEZ0THL, 512
GMAC 7% E&MAEH O —IIFETE—7r— VEEEBLERLTBY, £/t
fatSlFEE 2K & Lo RE2RBE D BEIE T,

HEYHETUL Z 5 L7zIRI0 T CHRE O SR AL & Bt O ICETE L, 24
DT ¥ BRI L THIEZ RO BIZE o720 FEIRD 57240, HE)
HEFUI T 2 BUF OIS FEM ) 72 & DTh 2 -7z, 20084E11 712, 1V —F
EREE (BE5%) 2X > TGM, Chrysler, £ LCFord ®7 h 1A b 34
T ICBERE L E(LED TARP B4 % D% g & L CRIFTWEEICT 5 05
S BT CTATEA A ATz o%, RIS A UIC S < OFER AT L
TR EIN oz ZD720 7 v T 2 EiMEld EESA O TARP Tl 7%
20074F = A )V F — Ml 37 % 4 % [ 7 (Energy Independence and Security Act of
2007 : EISA) DJoiedifiy By HiA pE 72 0 O BEME 70 7 5 L O —E % HE)
HIEMANDO % ERIE IS T 5 L) ZIGBREFR L2, L L ZOZHE

3 ZOHIIOW TG A B S 172\ [General Motors Corporation & Financializa-
tion (1) : General Motors Acceptance Corporation % & 9 &5 2> | [H&iEFmmte] (Mg
BERE) 201241 o

4 ZOKE, GM B XU Chrysler [ FHEEETEI 2 1211 L 720 BARMICIZ RO S S
722, General Motors, Restructuring Plan for Long-Term Viability, Submitted to Senate

Banking Committee & House of Representatives Financial Services Committee, (December
2, 2008), (online.wsj.com/public/resources/documents/gm_restructuring_plan120208.pdf) .

Z O GM ORI O T3 [ X 0 IERIER O BB O A FERH Il 2 s S &0
o), [EVARETVEREHR] $5L0w)b0THY, HMRMIZIE, 77 FOHLR,
BEB L OIS RGO, F8EBOUCE, FEIBEUN SCHE £ 8 U 72 W 5 s,
EISA %17, EREVER L35 X O A 2 0l U 72420 2 2 b 35 & OHE& # F O B,
ANEIRAR D S 7 b 7% EHEHI STz,
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bTERETHREINTZD DD LROFGHIZH BRI N D Z &Ik o7,

29T H e CERMERIRAOE AR L, ABHE A — 7 -2k T 5
CEIWZEDBER Y AT LAFLTT A ARFEANOEEL FHUARTRER S DI
%o T&7z, T TICEBGMTTS CIIERAL LT RICLICEEOMEN AL
Twizl, WEBMEENETE%2 L5 L HFSN TV IBFEREE 77 v F
(SWF) & 7 2 ) B RIEAE S (BE— 7 — V) L ReEHEDOTHIC
BuTwizbwbiz, 7 AU BI3HR 2 E&EK TR % < PIVERIC D EE
LTVl S > 72D TH 5,

) LAHBICHEE L7 y v a B, EEORFIRECTIE, REAeE
DA B I THEPRET A EEXT0b, LeLARAS, 7AWk
EHRL L TV A BUIRTIX, HEIH X — 7 — OBz B <o, LETHNIL,
TARP DIEH % GOMOBIRIE A ERT 52 LI 57259, HEIHEED
W, 72 BRI B2 RIZT A L, BFEETT X)) hfkFEr
ELITHRML SEALREILT AT EREFELETHA ) () BUFICIZRRM
WEV AT LAOEREZWY RS R VE VI EEN DS, b LHETSHE)E
EEDOMEEZRET HDIMEED LD HMEDL R HIEZ ) T 5, BFETE
ZNEHBHEA - —OFICAR BTN ENTLEIZAH] L L, &
I HBVERERE T 2 TIRME %, Hio b lEr LB e L wBEARER
FEALPFIZ L B TARP 225479 2 & 2 FEF L 725

5 20084E12H19HD 7 v ¥ 2 KM & 5 HEIHE X — 7 —HFICET 2 FHB L0
Tr7 7 b= Mk D, BBFHEEKICERSNZT 77 P — T, GM &
Chrysler DWFEIZ X > T GDP 25BIIIZ1% L FART L, 1105 AP KET 2 &0
IR &, SREHBIE A — 7 — 25 GM % Chrysler 257> CE A EZITHI LI K
WD RS R RS0 X o TAK S N7z, George W. Bush, President Bush
Discusses Administration’s Plan to Assist Automakers, (Dec. 19, 2008), (georgewbush-
whitehouse.archives.gov/news/releases/2008/12/20081219.html), and The George W. Bush
White House Office of the Press Secretary, Fact Sheet : Financing Assistance to Facilitate
the Restructuring of Auto Manufacturers to Attain Financial Viability (Dec. 19, 2008)
(georgewbush-whitehouse.archives.gov/news/releases/2008/12/20081219-6.html). & 7 & (2
GM & Chrysler & [A]F 12035 % 3K T\ 72 Ford 1, 20084120 12E > THEE#D 12
Higasowrz b LTS 2Es 2 Ml L 72,
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(2) BpsEtE L NE

7Ty v B, BERFLEMEIZEDS W THIEE DT> Tz TARP N
|2, GM & Chrysler D¥iFx HE9 & L7- HEIBEESERI 7 T 7T 2 (Automotive
Industry Financing Program : ATFP) % % L7z, AIFP (320094E 1 A £ TH D%
ERE L L CRALTAE NV % GM B L O Chrysler ICEAT A2 L2k 2 b
DT > 7275, RT3 L T20094F 3 oK £ CIZREHHIRS Y A+ 7 7
Fy ) 7ERB LT [MBUWICHRTRE] KBRS 2T E RS Rne
VI GEEERTODTOH otz baAl [MBIICHHEITRE] &3, BifEL
FROEIAMEMELAH) 2T, v POREMBESTZATHY, B,
b ORIE % 5E2ITRETE B AR DS HIKEE L Sz,

S HIZHHBEIL, GM X Chrysler 523 2 PR I LU B N 722 H 1
EMA 7z EIHAREEZHRARZ B LT3 HD2IHLTI L, EREEMNE
faAE A 254> (Voluntary Employee Beneficiary Association : VEBA) D5 D
Ptk THIL ) T &, JobBank ZBEIET A 2 &, WA EBIE X —H — &
B L E R R E K HE 2 2000 F12H3IH ETI/ER T A2 L2 EToH
%% ZZICIIEHEERLTEHMEG L OMELLELTL2H00LHINT
Wiz,

Ty v A B D ANV BHEICBAT L2 D200 2 HIZGM B L O
Chrysler DAt IE A /N BOE ISR L TR 2521 L727, Sz nic LTH
NTEEL, MBE T ICHBNHE/EELS (Auto Task Force) Zi%E L, MHE
BExi#E L LTGM - Chrysler £ & b 12, YA LNT 2 Fx ) v, SRR
M, LT/, Bhlst, WAERELOREZ M U5 % S % 0

6 The George W. Bush White House Office of the Press Secretary, ibid.

7 200942 17 HIZHE T S L7 GM OFHERF B IX20084R I Fth Sz b D L LUF O 5d
THEL 5, ABHEBGCTSOM/NTHl & 2 UIHE D BIFSIEOMA LK, GM A
WEZT>T0dhFY, AFVR, FAY, ATx—=FT 2V, ¥4 % E18T 5%
BRI, WE7 7 ¥ FRETIVEORIERIH E 2L b %) THMHe 71— 7 —
IR TH %o #EL < IELUF O %E S S 720>, General Motors Corporation, 2009-
2014 Restructuring Plan : Presented to U.S. Department of the Treasury As Required Under
Section 7.20 of the Loan and Security Agreement Between General Motors and the U. S.
Department of the Treasury Dated December 31, 2008, (February 17, 2009), (http://graphics
8.nytimes.com/packages/pdf/business/20090217GMRestructuringPlan.pdf).
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B % 720 OFRERTE R RE BT A EE R MG L 72,

H B HL e 21320094F 3 H 31 H I TiHE 0 FREERT I 53§ 2 BT R & 205
L72% FEEE S IC L 2 &, HEFEIIMEHTE2ERZRLALLDT
3%, BNEEDILRLHEARIELLTEZIELHBNIOHZHDTIE %
Motz v, Bl ZIEGM OFEEIE IS LTIE, L DTIT L F, £LD
T4 —=F—, TLTHIEIKE W T v 7 SUV DKL S Ofinifa s+
LN TR WwE L7z 20 ECREERT S, GMIZxF L Tid Ly [7
Ly 7] GEEFOR/RET TF-SROFTLERL, 05|z
60 H M D% 7 Wi & 2 DB OEIE GO AZIT) T L2 RH L7,

5T, Chrysler |24 LT3, o PRI EE & FIWT L, YRR TH -
72 E BN HE A — 1 — Fiat & OR$EL L L LAHREOLEMLZRL, 578
I A MHIBICET 29 E OAE, € L CENES L OEBIEMA EE FHIR
», 30HBORT &EHE SO A &Pt 72, Chrysler &, 5783 A bHIIZ
DWVTOHMEDEER Fiat L OFIEEE /5 Z LR, ~v T 77
YR EfEEE L OMTHEBIEMICET 2B B I LMk »r o722 L
25, 20094F 4 H30H IR EEEE 1154 ias L, A4 U/- iloE
EERRZ LI oT,

GM OFEFIE O RE LIIRIZ6 H 1 HTh o725, EHIEMICHT 52688
HUMZHEEL L 72 Y7 3 2 PERRIC D W T, ZOREICBWTIEREOA
HWATHE > T 7zhs, KEEESH (UAW) & ORI TH2000E KL o EEREF R
B 2 P BRI L, BERD GMHKR20% & 284 2 2 & THRAEEIZ
ELTw, 7274 =T —HIH 77 ¥ FElRZ EGM EV A A ET LD

8 U.S. Department of the Treasury, GM February 17 Plan : Viability Determination (Mar.
30, 2009) (www.whitehouse.gov/assets/documents/GM_Viability_Assessment.pdf)., The White
House, Obama Administration New Path to Viability for GM & Chrysler (Mar. 30, 2009)
(www.whitehouse.gov/assets/documents/Fact_Sheet_ GM_Chrysler_FIN.pdf).

9 HARMIZIX, GM PO L T 5115 = 7 FHDIER IR T E 5 2 &,
AEENAIC OV T O YHEENL EDEBMEBELEZLTWDE I L, 77V F, HHf
ZLCTA =7 =D LI hhboTENE A I TE 2R TIEZ WS
E, FBEBASARLE R b T v 7R SUVANDIRIEENHY—T, YRL—F) |
7 R ERE DI RE T IS m B ICZIT AR SR TwAanZ &, L
TEREHEZ LA —3 2 Ol 155 ThvZ &R B RS i,
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RELIZDWTIE, 74 — 7 — %% #6000t 2> 5 11004 HI L, + <)L DFEH)
RETT Y FHIEbED SN T Wiz, L Ltz & #2706 1V o SR AE
B9 H & HERO GM K10% & LT 5 &) EHEME IOV T,

TGN REL e LTEEE ICZTANRSNY, GM OFEFH O RE L
FHARPICRZ D 2N TERL LoD TH D, TOME, HEIZ6 A1
HIZ GM A FE 115 % Ha5 L, BIEkLCR1004E DJE S IZ B\ TR0 THE
Fed B2 &% o7z #dk GM OMAFTAREEIL, 7 A 7 BUF60.8%, 7
FEBUHFE A 25 ) 1L T%, EHEZ10%, € L THEMALT.5% & % o7,
T AN ABHFASEEEETE &) GM OEFESBGE SN D 2 L2k o 72,

1.2 GMAC X9 2RHBIEE ZOAR"

(1) EFLHEAR G EEF RS X 5 RIT A B0

HEBYH 2 — 7 — OfEE fof¥ & 7 RN GMAC & #8825 KIFIZEL L Tw
720 20084E11H, GMAC i, ¥ &1t GMAC Bank O i 3 47T~ O $E RE i
& GMAC H & OSATRHHR SO RAT & #IBHE R E R FH R ICHE L 72, 2
UL GMAC H N COFMEE W AT 55T, GMAC HH 0 B a2kl
FUIHED W2 TARP I X 2 B2 B 57200 O TH > 72, TARP D5
AR ERITB L OZFORMRETTH L Z ENEM 7512720,
GMAC 3f#fF L T\ 2% ILC (Industrial Loan Corporation, GMAC Bank) # $R4T
FHREMEIC L o THIE SN TV B HATICER L, £D 9 2 TGMAC & #ifT
kAo S L) L Lz TH B,

10 GMAC 1320064F LI, $%& &4k Cerberus 7 v — 7D F- 4122 > TH Y, GM I
GMAC DA AMETH o720 L7205 THHAHEEE VW) H2 535 L GM kI
AR E L CHREBRE D281 R 5, LALUTCHBET A LH1, WHA
% FRB |Z GMAC & GM 1335 L HERBRDH 5 & ORI THFE #1To 72 E 2 5
Nnb,

11 Federal Deposit Insurance Corporation, Temporary Liquidity Guarantee Program Frequently
Asked Questions. TARP EAEFERT &1, 7 2 U B OWHIC X - THER S Lz, #1497, Iy
Lam, JUTERASHT, IFEEMHERAT % &8 GM R Chrysler 7 &3 Sk
BT wasefl & LT TARP B4 & Il S 11720 GMAC Bank (3 ILC & L T TARP
DERFEA T T 7T L (Capital Purchase Program . CPP) 127 7 £ AMK/2%5, Z D

BEHTDH D GMAC BHATIHR A TIE 22 > 72D T TARP @& & 13742 5§, L7z
o THATEMRESHII R D 2 EPWES 5 712,
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T I T A 1) 2 P 5 4% 13 20084F 12 24 H |2 GMAC 25 HIEE L T W 72 TRk &
HAOFER (§7H 5 GMAC Bank @ ILC 2° 5 HESATNOER) %K L 72,
FEFRHEARHI R & A R8N F COMBII BN EIE T ), ZoRiE
[GRETCR B E I TRE P OBLOENR] PEKNT [BEFHE] 2db
MPHEVD) D DI ST,
COHGERTIZEF LB TD Do/ 1, EFUEMEERFER,
GMAC AT IR SN OBIT ORI, STHKRAEIC L > TED O N
RAE300ME FVOHCEARZ 72T 2 ENTELDP>7212d D hb S FREL
72D 5T HIZ, GMAC A fT-o Tz —E v v 7R — 2 ¥R L4
TR SHE TR SN TRV YNy 2 HEOFEICHE LT, I
HEHFEXE, 720y PEDBAFREEAEABT XY v POIZ) 2K E W
LEZONLIZD, TNOHOEBICE L T, Bh 5 2 40 RMIZER I ICHE
INTHUT I wE L7,

ZLTHEZD, EEREOPLHBRED D TH S E23A5FICHLT
GMAC %A E L7722 & Th b dMFTHEME23A ST 8T & 2 ORI &
ST 2B 2 BT 20 TH Y, BEAE (14) ~oORlE, KEA,
P&, oM %70 HCEARDI0%ICE TICHIRL, moBESEAF
TIRHCEAD20% T TIZHIRT 20 TH L, FOHMZ, FATOMMEH
NOMFIRE Z BT A2 8 12H b, GMAC 13 F D151 TH %S GMAC Bank
(20094F- & 1) Ally Bank &Ci#4) AYE3ESRIT & L CREA S 7o/, BEBINIC
THIRHEMH23A DS HA SN 2 &l o7z TD2BAEKIT A —F =TT
0777 % GM & GMAC & DR THifE S7z7 X ) AHEZ ST — X
BERECCESOVLREICO EH S, ZOMEE, GMAC I & % ARl
WA L TR E LRI ATRE SN D 2 L2 B 720, GMAC (il i P g 4

12 Board of Governors of the Federal Reserve System, Order Approving Formation of Bank
Holding Companies and Notice to Engage in Certain Nonbanking Activities, (December. 24,
2008), (www.federalreserve.gov/newsevents/press/orders/orders20081224al.pdf).

13 ZILE20064F 12 GM 234 L T 72 GMAC FRalol 4% % £ 454 Cerberus 277 )L —
TIZTEHI L 72B3 12, GM & GMAC & O BISHiRS S N7zifhe ©, ARG & IEIcH
BAREZMESELZEEHMNE L2bDTH S, #FHlIE GM, Annual Report 2006 %
ZIRE Nz,
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VR L C IR ST O 58 F Bt & 255 L 72,

THIRUEfE FE PR H AL, 20084E12 H 24 H A8 AN A& 2B L CE i RdE 2
&, 20094E 5 H21HIZIZ T 1 — 7 — & IC DRI 2B 72, 2Ok, i
FRHEMR IR [T & BE S OIG NI AL OFIRICE T 5o Mk 5 I1EH
FHEEADOT-ODERTLO SO % 5T kD 500572, & 512 GMAC
I2 &% GM [V BB Bl 2 & ke S 5 720 OFFELTT TIC TARP % i
CTIThbNTwa | & LE BRI L7z L vbit b,

IR HIEL 12 X 5 GMAC OFUTHRipk AT 2l U2 HuFiE, w2
DB 3B e SN IEF IR r — AL EZ 6N D, 9 LIzhEsk%
HIEATE S BH & U CEFTHEMMRI L, AMFIRESRAD B 2 LR, 2008
LA BRI L > TBEFETH oL 2 BT T05, L2L, 29
L 7-BEHIIAT & GMAC FUB IR - 723 O Tld 7 {, GMAC & [FERICERATHEIR
EHANDOBATHFD 5 172 CIT Group 122\ T b [AAED A% 1F 5 720,

CIT (32 D20004F MR A 21T 5 2 LR 525, GMAC X E—7 —
RN BB AR & 2 B2 > TV A2 20 b 5, HEI kR S 1
720 9 L72 GMAC FFICBI§ 2 Kok b ioid, 25 <23A 0@ BRI
A A GM & GMAC & DYFFR L BARICRD LN B 725 9 o D F )l FRHEfif i BE
13 CIT Group 7% ENZIE R S N WIFEE L BRI %P5 GM & GMAC & DD
HEV SR FEEL e L2BR=% Yy 7T 1 7774 F Y AETVOHFLEER
e LTwieEZLNL,

HIEMG R FIH 213 GMAC 126 LT, SUTHROBBRAEMENORITICH 25
THiA S EREHEORE L ROz, FTAMHEICEHL C3ARMETH- /2
Cerberus Capital Management DT L3 4 KIFIZH] & T4 2 & THBEE K

14 Congressional Oversight Panel, March Oversight Report: The unique treatment of GMAC
Under the TARP, (March 10, 2010), (http://cybercemetery.unt.edu/archive/cop/20110402042135/
http://cop.senate.gov/documents/cop-031110-report.pdf), pp.23-25.

15 CITGroup i3 7 7 A F ¥ A - Hh ¥ R=—D—DT, 77251 7 (FHfiteH
W) 2&CEEREESML) —A&@zREe L, MIREEIZE > TOERRE
EIRE LTHRRE L Twice ERlfetk 2 228812 GMAC & FFRICHAT Rtk & A~ O fnift
THFE LTSN, L2 LEOROMFBIEIL GMAC EXITH Y, 2000411
ERES £:i07 7 SERON VA T Bl N s = A8
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BELBolz, FMEEMEOYHICEH L TR 7 AOWHIRD ) & 2 N2 W
AR L7205 e ANLA Z &l o720,

Db 70+ 2 %4 T GMAC (ZHATRIRSHTICBAT T 5 2 & CREMEZ
EALNCHD  TARP BEEFE L MHBEIC L o> TIrb N A A5 722 & 12
b

(2) MBEIC L% GMAC ik & 2 D5

GMAC [ F$ATHFibk &t L TR &, MBEIZL > TTARPEE # A
ENBZEIZhoz, OB, MEEIX GMAC HIFICE LTI, #iFEd3ic
o lBDOERIBE L IR ), HEEEXESHM 727 T 4 (AIFP) %@ U
TIFH 2 kiz L7,

WAL 5 GMAC I IE LT o fE &l 5 72, 2008412024 H, GMAC
ZSATEE B RSt & L TFRBIC X o THARR S N/2AY, Z DK, FRBIX70fE
VOEARBIEZ GMAC IZ3R®D 72, Z1Ix LT GMAC %8 124 L TEAR
A 717 L (Capital Purchase Program: CPP) |2 X 2R AHE L2, &

W2 LT 44 13 TARP @ CPP Tl 7% < AIFP D # [N T20084E12 H 12 #6844
&5%waGmm®%%%ﬁ%%kTé:afi%%%%b,%@uﬁﬁ

LIESNDL I LICho7z MBEICL DL, GMAC ¥ TIZHATHKS
HICRAT L, My AR L L CMESIT SN 20 b s T, SRtk s
G L7 CPPTldZe L AIFP IZ L » THIAE L 201, WA 25, GMAC 28
GM 2V R—= b T EHEEDT 7 A F VR HoNN=Z—=ThhAEFTHL Tz
DY AR N

16 PEFTHMAFFOFEME o7z GM AR L IR D, GMAC BFIFEEZ T 51D
Too THIAMGE, fEEE, TLCHRIRTIAPMLATAMILLZHCEERERD
BB L SNz, GM & GMAC L DRIICIE, BUFEGOEAIZOWTRE AR
WHHNTZ,

17 BREATOZ T HLIIMBE L E2ARMEHERE T 77 409 b OE@EHE
OBRAMMEHIE LARE TR 7T L Th oD, 8L U, T oKEMBE 4
HEALT BT T LR B E N7z, US. Department of the Treasury, Capital Purchase
Program, (www.treasury.gov/initiatives/financial-stability/ TARP-Programs/bank-investment-
programs/cap/Pages/default.aspx).

18 U.S. Department of the Treasury, Section 105(a) Trouble Asset Relief Program Report to
Congress for the Period December 1, 2008 to December 31, 2008, (Jan. 6, 2009), (www.
financialstability.gov/docs/105CongressionalReports/105Report_010609.pdf), pp.1-4.




General Motors Corporation & Financialization (2) — 237 —

20094F 5 H 12 FRB 13 GMAC % & & EFZHUTFRATICG T2 A L AT A
I (Supervisory Capital Assessment Program : SCAP) % AT 7:7%, ZDHEE,
FRB & GMAC IZxf L THCEARBMZ M U5 2 L1274 572, 4R, Chrysler
EHfE L, GMICEIL THHEEERE LA TV AW LA Sk o itk
PEEDH%LE, GMACICZL > TIHHUERICIEK AT 2BIMEAR L HFHET 512
g LWIREECTH o 72720, MEBA T T8(E750077 NIV ORiffrtfE & 5] &

bun1'751ﬁ]‘)1/0)§/\?x}\72?ﬁ’)k— 2% o72DTHb,

M%E 2L 5 L GMAC #ikid WCHB)HEEX( L ) DITGMIZHT 5
GMAC OEZ, £ L THE I fﬂﬁ?ﬂﬂ%/\ﬁ & L TD GMAC DERR L % Hil
728, L) HI2 S GMAC ZHUF L7z & v 9 ¥ HEED Allison 4Rl %5E
LAY B R E R IE, GMAC 25 ~Tai T ), & Uil BE/NL Tz
5 GMAC PR 7= T M EEORE 20 ABHEENOEBEIFEKRTH -
b LT, Lo T4 — 7 —B XKD 5 IZx L T GMAC 8%
EMREEEMETL0EFET L0, HEREESHTY 22t 3T HEHE
FEEXNESELOICEHMT S L LY

MBE 2L 5 GMAC HUF ORIk IR A LB IC b HL 5 7z, GMAC $ik 1
725 TlE, HEIHEGMHFAE T~ VERHEEZ 5L T, BE Tl
FEsFHmEdbEZONLEVHY, HIFETHSLIZLZ L ) I2 GMAC D E—
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19  Congressional Oversight Panel, op.cit., p.57

20 Congressional Oversight Panel, ibid, p.57, (J5HiFT U.S. Department of the Treasury,
Questions for the Record for U.S. Department of the Treasury Assistant Secretary Herbert M.
Allison Jr., (Oct. 22, 2009), (http://cybercemetery.unt.edu/archive/cop/20110402030336/http:/
/cop.senate.gov/documents/transcript-102209-allison.pdf)).

21 Congressional Oversight Panel, ibid, p.57

22 Congressional Oversight Panel, ibid, p.79
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24 Congressional Oversight Panel, Written Testimony of Ron Bloom, senior advisor, U.S.
Department of the Treasury, COP Field Hearing on the Auto Industry (July 27, 2009)
(cybercemetery. unt.edu/archive/cop/20110402015022/http : //cop. senate. gov/documents/
testimony-072709-bloom.pdf)., The White House, Fact Sheet : Obama Administration Auto
Restructuring Initiative General Motors Restructuring (June 30, 2009) (http://www.whitehouse.
gov/the_press_ office/Fact-Sheet-on-Obama-Administration-Auto-Restructuring-Initiative-for-

General-Motors).
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25 Cooney, Stephen, ed., U.S. Motor Vehicle Industry : Federal Financial Assistance and Re-
structuring, Washington DC : Congressional Research Service, January 2009., p.26. (& HHiFT
National Automobile Dealers Association. Press release, “Federal Reserve Approves NADA-
Backed Initiative Aimed at increasing Inventory Financing,” December 22, 2008.) .

%72 TALF ONZIZBI L TId FRB © WEB & B S it7z\,
http://www.federalreserve.gov/newsevents/reform_talf.htm
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26 U.S. Department of the Treasury, Auto Supplier Support Program : Stabilizing the Auto
Industry at a Time of Crisis., (March 19, 2009), (www.treasury.gov/ press-center/press-
releases/Documents/supplier_support_program_3_18.pdf).

27 U.S. Department of Energy, President Obama Announces $2.4 Billion in Funding to Sup-
port Next Generation Electric Vehicles., (March 19, 2009), (energy.gov/articles/president-
obama-announces-24-billion-funding-support-next-generation-electric-vehicles).

28 T AV HIEHED Web A+ EASBIE 7, US. Department of Transportation,
Projects Overview, (http://www.dot.gov/mission/performance/projects-overview).
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29 DUFCRTERMISASEMNZA SR (COP) 12X - TTHMN7 GMAC & TARP &
DIERIZOVTOREERICTICHD VTV D, sIEUTOE BH sz,
Congressional Oversight Panel, Hearing on GMAC Financial Services and the Troubled As-
set Relief Program, Feb. 25, 2010, (cybercemetery.unt.edu/archive/cop/20110401231727/
http://cop.senate.gov/hearings/library/hearing-022510-gmac.cfm).
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General Motors Corporation & Financialization (2) — 243 —

DEHER D GMAC IZflb > TBATE LD o722 L 21T 5,

Bloom ® WLf#1X, GMAC IZ X 2 BEE&FEROE K ICH L CORHMITH %,
GMAC FFEEREIRIE, GMAC IZ X 2 &EFZEHOEK & LT, FEHRLHi 0
Y7 CARERE L W ) AMEREIRISI 2 T GMAC 2MRA T 5 E— 7 — Vi
IO IR L TWb, T2 LT, Bloom (FFEAR LSO RIEIC X - T
GM * Chrysler DJe4T E DAL EN2Z L 12X ) GMAC 7= S HEV & @&
HOEMEGE~OT 7 AHIR SNz vw), DF ) Bloom iE, GM B X
U GMAC DS, GM HOFHF L TR GMAC 12X 2 E— 7 — VHETO
BELEIZE DT R L, MEMMETTHOBEBAEICL L LHERTL2OTH 5,
o TEMMSODE, BANIIEFERMETiE2S, HiRE Lo BB EOMbE
PEELTVD ERH#TAHI LD, T4 — T —RHBEIHTLEMELE2Y
ETDLL oL AR FETHL L L, ST HET S F TIMBEE IS
L% GMAC TR o b _& L L7z,

GMAC 7205 b Ik & #&H H 1% (CEO) @ Michael Carpenter & iz = ¥ % 5 AT
% (CFO) @ Robert Hull 25iE 5 L 722, R TH L8 MWOEMBAEITL 5
GMAC HUFIZ & o TGMAC (2 & 2 HEVHERFENSTRE 2D, ZOKRE
LCOHBHEEFENEADOH L Z L 2R L2, ZOE, GMAC 2%
FEOMRE G BRI L THS T ABH AR ZH 72 GM & GMAC & D
DR RE HIT S, NEATIE, GM & GMAC & OB AR ICE L T

(a7 77y HEXD->TUL) BEHESFFIFLALEZVOR? ], [
ORI (707 77 CHHEIL) ZALZVON? ] L) Bl RS
nrz,

Z 11233 L T Carpenter % Hull (X, Cross-Subsidise Tl 7% <, GMAC »* GM
LM T A =T — DB TR LTEL (A 7T AT 7 F v — &k
AYGM & GMAC & D DY BB OEFEIC o THB Y, Lzdso THio4
BRI & > THOBARBEIZ T o T D & FRE L 72 BAKINIZIE, GM, GMAC,
ZLTGOGM T4 =T — EDOMICTER SN2 HEIRA Y b T =271k > TEME

32 Congressional Oversight Panel, ibid ., pp.37-50.
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D*, ZIIESTGMAC DY AT 7 F ¥ ) Y IDROLNLERETH- T2
EER Do Lo TROBEIL, MBEAICI2HFROEMIZBIT 5 GM
L GMAC L DBIORERAEBIBRFELLOTHAI N V)T LR A
Yo TDOHEIZOVTIE, GMBFERDOE Y A A E TN LA T, Bari
DT LAZEIZT A,

38 Congressional Oversight Panel, ibid., pp.118-119. 73 GMAC O % DEDEHEKRTH
% Ally Financial (3201248 IZ(EBT — 7 — VHEMH D ResCap # WAt S ¥ 2 2 & T, 4l
FENPOHEEL T0b,

39 ZOMIZOWTIEHTINE— [HBEE AR KRR EH 50 ? 1 23— L H#
ETHEE L MEDOEME] ERAFHEL B INI v, T2 FIIRE—IKO RO LHE
lX, GMAC 7% & BB LR O HEGE ISR 9 2 BBRITTE T 50 TG — [RE
BB EESE I C BT 2 W@l M o g5 52 | DK E A By H R SER = L fge ] B
WAL, 19774841, SE5EAIL, %5 2 OLHLE, GMAC 12 & 5 HB)HA5E 4/l
FEPREAERE - BEERR OB TR L TEZ L ZFELMICHS ML
bDOTHb, BB TFINEKORMRIAKILL T, GM DY AT 7 F ¥ v 7, flzIEGM
T4 — 7 —FEIE S KA - SR A S OBLEI % IR T A 74 5 1F, GMAC 2 &
A HBERGEGRMFED FFICRESNAREZEEbNLs,
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X% GMAC DR (BHEIFF5) (¥f7) 10005 N
HERERTR (B | ey REE | 2ol | 4
dokdsg | mpg | BEEE

1995 808.7|78.4% 581.2 227.5 59.7| 5.8% 162.6 | 15.8% 0.0 1031.0
1996 |  946.4|76.3% 715.5 230.9 101.7| 8.2% 192.4 | 15.5% 0.0 1240.5
1997 909.9169.9% 674.8 235.1 166.6 | 12.8% | 224.6|17.3% 0.0 1301.1
1998 |  984.4|74.3% 753.5 230.9 115.0| 8.7% | 225.9(17.0% 0.0 1325.3
1999 | 1056.9 | 69.2% 861.4 195.5 260.5117.1% | 209.913.7% 0.0 1527.3
2000 | 1054.0 | 65.8% 851.0 203.0 327.0120.4% | 221.0{13.8% 0.0 1602.0
2001 | 1254.0(70.2% | 1062.0 192.0 331.0(18.5% | 201.0{11.3% 0.0 1786.0

2002 | 1442.0|77.1% | 1236.0 206.0 544.0(29.1% 87.0| 4.7% | —203.0 1870.0

2003 | 1298.0|46.5% | 1019.0 279.0 | 1254.0144.9% | 179.0| 6.4% 62.0 2793.0

2004 | 1341.0 [ 46.3% 926.0 415.0 904.0 31.2% | 329.011.4% 320.0 2894.0

2005| 1153.050.5% |  745.0 408.0 | 1021.0|44.7% | 417.0|18.3% | —309.0 2282.0

2006 | 1243.0(58.5% |  935.0 308.0 705.0(33.2% | 1127.0]53.0% | —950.0 2125.0

2007 | 2913.0 2533.0 380.0 | —4379.0 459.0 —1325.0| —2332.0
2008 | —216.0 —295.0 79.0 | —5587.0 459.0 7212.0 1868.0
2009 | —19.0 546.0 | —565.0 | —8273.0 —439.0 —1567.0 | —10298.0

(HiH) General Motors Acceptance Corporation (Ally Financial Inc.), Form 10-K, various years.
() [Zofl] HEIIHESMEEL LD OB SN L, DHFHROT — 5 IZ2003EUE L AAFE SN TN,

BITROFE" | BRI 5 R- GMAC £ HILDTER

PIF 1L GMAC I & 2 &Rl F¥ ¢ BB EERFE, £—7 -V EmFEE, K
P, ZoMicamEL, sk 272 R7-bDTHD, GMAC IZBITF 5
SRMEDOTEN % FEPIEHEED S A D E DT ORHMASA SN,

5512, 20004 LhAi £ T3 H B B ER S 2 X 2 R 2° GMAC D4 O H
20722 & 72, BB ERIFEOMATTHIL1995ER T TH 8NV THD,
EROKIB0% % HO T 724, ZOHRIERIEIEK LElT T20024F 12131448 v

40 ZhE, #iFs [General Motors Corporation & Financialization(1) : General Motors Ac-
ceptance Corporation % &9 A % 2] [#%%Fam4] (WM FkAS) 20124E1 H 04535
A28 [HERMEHICA D GMAC &SN L L] 2R L2 DTH 5,
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(77%) V23 L7z HEHEGRIFED ) HIGEO PMIILKRFETSH 5, FIIH
THM L2 L) IS REBHEFEEISUV AR ETA M I Ty 212V 7 LT
WS, THUI/NISEHEICHARTEMETH ), L7z > THBHE R
DR E RS> TWIDITTH B, ZHIIH L TIKRFEELS O I T o g EpH
SREFEDGE I PHMT 2 5, FLEEICER > TR,

B, BEBE— = VERFEEIC L A IR IZ20004E 2 5 20064F 12 AV T HE
ML 720 20034E 1213 HEY B &R FHEINEE D138 M)V (46.5%) IZA LT, E—
= VaRHEETI2ME NV (45%) 2T AICE 5T, FD%, 20074 LIk
FHEEDRE L2, 29 LEESE—7 — VHEEIC X 2 U KIE, GMAC
L2 ERIFENARETH S CGM O HBHFHE L ITEBERICIERLTE
ERRET B, DL RO GMAC OFHIELLM HIE BB & [FAk oM@ %
T3,
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OHPATEHGT 5 % 51F, HEEFFED S OMI W HELs A Lz0ld, E—
= VR B L 7219804 Td A <, 20004E R RT 0 IRH ISR & L7z i
IZBWTTHY, ZOEETGMAC OIEKIZEARNICHEHEEELHET S
bDOTHoT-eEZONDL, ST, T—4— T ERFEEIYLK L 7220024 ~
20064E D, HEJESBMEEIIGEE -7 — Y E#EEIEE ORI - TR
BL7zE V)b TE AN ERD, =7 —VERFEEIGHTHBE S E
EPGRERB LI W) DI TEAR L, BIOERIZS EonTihk Lz #Ex
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