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M DFHB NIRRT T+ —AX Y b (1)

WMHBEREE LY 7+ —A A Y b
EU (U EEA)

WS EE

A=A YT

ANRAL

Y B L N

1 BIBSREET L 74— A2k

EHOFE WHHRE) OB B0 LI HEr b RFMEET G
%ﬁﬁ®l77f—ZX/\#ka@\m<6\ﬁﬂ%$@ﬁ§%w1%\
EELIZ 2 B 13H 0 TH B, ARWICBVT, Ty 74— A ML, FHEEE
% GIEIELUWEBEME - EAFHEEE - BSEEEE) RUOMEHEER
& (MBHE - EGEMGHE - TRMBEHE - PRESYBEER - WY
Wank - WP EA M EER) B2 AFEEOBEMIIBI 2 EE AR
RURBHR%. FRNIRHIE L. BFHEME, D& LD, RIETAVAT ARV
bDET 2, OEFHTTHoLBFELF T HBHEBMIELET S5 & QN
B % REMEROAA A OFTHEIE L M T I20 v Tl L) 42 KGR Rt
ENFETHIE. OMERITFREIRT 24O EAF /2L ¥ 2 —03f
KERAHTE, OFEMW LIS 74— A XY FOFTER, ©LYHBZ L/
KBTI EAE= Y v e H vy vavizbid, [—HICAERYERD
LNBMESFTORELE | (20 - T FIHEERSEROMHHEERSESER SN, H
DECHMBREDN 2 SNE L TEELREEHERTIOEEZLNL, T2,
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HWE (k)

B LM BESME I T2 EMGRE - THOREKEDL IR DOTH S
Ph REESVPEOBVHBHMELTOIA v r74 7L hbEHifFENS,

EZAHT, FHHEIBVWTIE, BBREDOZ Y 74 —AX Y M E24T ) HHRD
FERPHTONTVAEZ LD —HITHY V. ARETIR. W OhDEICHIT
BRI AT 5,

2 EU (RUEEA)

20034E3 3 12 H 1o, B FE S B % 8 & B 4 (Committee of European
Securities Regulators : CESR) &, [MBEHRICH T A2EME 15 RNz B)
LM BIEMICET AREDT Y 74— A Y} (Enforcement of Standards on
Financial Information in Europe)] %A% L7-7,

FITIH, T 74 —AA Y PEMK (enforcers) IZDWTiE, TD L)
HEAEED TV,

1) BHERICBVWTH., HiEABREEICO VT, &RF (MER) KBwTHEENRR &
NTwab, )5, HMFHBREBIIIOVWTH, —EQELHEBIIODWT, F#EMTHbN T
WBH, FRERZ T, SERREEIIOWT a7 25 4 7 (BHIEH) %55 347
bR TWiRWE S Thb, Thbb, SRUFIE. FMESREEORBME OB %
g 7z, EMBEBRUHERMEZ R 2 5 MR EER (WMERSD &L,
R 244EH D, [HEANIERBRELE] (EA3EIC L ) FMEARESEORRAEILEX
FBIMENAFEO ) B, FICEELBFHEIIDWTERNAZ T v r— MERXTHAEST S
L), [BhAF—vHAE] BEoTEAT—<ICEALCHEAENEL 0% L.
LHAEIN L CHEOMBREFMNOEMEE L RM L, BEEZI22LT (7
VU TRFHIIELH D). EVEESHIEELTERTH D) RU MERSTHMEE] (4
HAEEOBEE T IS L WA THhoTh., BFRPHE, —MERERE» SR
S NAHREFZWELC. IEOMBREL. ANOEMPHLENTEI L2 5)
ERE LB REE L P2 —2ERBLTwr 3N Twd (2, &R [F
AR EHE LV C 2 —OEHICOWT ((FR274E3 A LIE) ] <http : //www.fsa.go.jp/
news/27/sonota/20160325-4.html> Z18)

2) ZORRICELIBEHEIOWTE. & A EE (2007 B8, %B. 2014471
O E. RO SRR (ESMA) #%, [E#EMs#E MBEHROT Y 74— %Y
MZHE$TAESMAF A K54 2] 28K LTwb,
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DEHENBHT 75— b (1)

BT, BB L SN T AR5 O5RITE £ 72 3BT IS ZF DfE R
WA MR TE (BRI 2HRUT 2 MBHRIRE 7 L —
A=W TRy 74— AT H T LD XFEMAY % BT IR EN
FoTRITONALBFELATLIMIDOITBITOREIRETHS (FHIZ, #2
2. MBOMRED . YHAETHTICL o TEB SN, 0. HEETETIC

MUTHEZE IR IZBV T, BFAETBTICHD-T, 2274 -
YEREAHIENTES (FA4). B3I, T T A —AA Y FET)DON
HThHArI) & TOHIZCESRVED/L Yy 74— A A Y MEHEFR YT LA
e oy (BRI . 412, rETETE. BUFROTSEERE 5159
2 (adequate) ML, 2D, LELMRE TH2EHEEEE2TNEL LR
wO(ERIG) . 51T, DELMBR—FNEIIETETICbo Ty 74— 2
AV EFTIBIIRLEN) B05—2id. il & d, WHEHREE=7— L.
BITHREANIBINWBEROR L KD, hD, 275 —A XY FOHW
AL EE SR T ARSI NN RS vy (BB, 6l 4

HATEATBOT (&, MBI 2 2855 1 5 IR SN2 AN D@ & A1
2. TV T4 —AA Y bO#EY R T2 - THLARREL, FOF2— T
DY A% ETAEMLEES AL,

LY T F—=AA Y MOFHEIZOWTIE, UTOLIBEZFERL TV,
T, BHAEUAOMBERICOWTIE, BEHIAS (pre-clearance) ¥ D42
WA SN wE LTh, FEM (expost) T 7+ —A XY MABHEO®
(normal) FHETHHA (FEHI1L), EUESTEDSNTWA X HIZ, Hin
RBEIZOWTIE, FHTD (ex-ante) KEVSBFOFHETHY, HRRAET
RSN EMBERICONTOIRBEDOL Y 74 — 2 A ¥ ME. WiFTE R RE &
LCRoonsd (FAN12). 720 ITXTOWFHHROL Y 74— A X 2 M,
W, MEOMRETHARTEROLECEEL T ) TV TH—AX Y}

1 o TR B N AN
LTw5b é:li’\f)

3) FERICBVTIE, FHIHEAICE T, v 74— A X 2 P AN
SRR EBNTUE RSB VWEW) T ENERETH S L CESR IEF
hTV‘éo



W (k)

DIDIHBERERETEET A LTOFELVWETIVIE, VAIXR=A - T
U—Fbu—7—ary - 7T7U—FROE/ 3T T T Ta—F
EEMAEGDLEIRABETNET AN, VAZOHRIEDTVTEET L LW
IHELHEENS, . T —F—3arDADT 7T a—F L5 h0REE
Mol BILOAEET S L) 770 —F (pure reactive approach) & iF
BENGVA, BEEANT7SMBOBB LB L o URS IR BRRERO I B
WO DEREZRIVNDILEEHD (FH13). 20LT, ¥ 74—
A AV N EEPFERNBICED S /-8 E TR AW ISR T 5 2 & &R
W A7DIE, Uy AhBELO—F—TartOHEbLTIIESCRE
BB ERENETTRELCBITAT Yy 7EEZONL DO, TD L) hEEC
EAWEIIE, BRIVAZ 2 THBRLVANVIITAIENTEL L)L RITN
o (FAN14), BESNZHERIZOVWTOLY 74 —AX Y POJTE
WiE, MR- AT = v 7 OB 2 EENTF = v 7 ETIEEERF
MENEIN, BF, TV 74— 2AA VY FERPFTIRELE 2 —-DOFE
(intensity) B Y AT DVNUPET LI EIRED, MEINLILHDO S A
TRIETHEIZODWTAFWRELZBEROL NV T-EFEIIANLND,

IV T4 —AAY NEEREBFTEICOWTIE, UTDX) RERERLT
Wit 1T, MHEHICEE 2 "EBEEIH L I EABA S L FITE,
IV T A —=ARA Y MEKE, EY LRSS N, hO. BUT AL &I, (H
BT L= LT — s BRI E 7)) ZORBEROSMITEA L ST 5 L1
WY RATE 2 & 50, METL—L T = poDRBAFBEETRVE &2,
HETHE, TEHPLELEETHoTHAMICETET A EETIEELR
COREETHE BEH16), 210, TV T4 —ARX Y MNEEDBEL BITE &,
EREICE o THESh BB L IR SN Z T hE R b, Thid, =
T — AR Y P EROTENL, — BRI, THORESELEREETRET LS
EERENETHLDENHTHS (FAILT), 310, THIE. BRHTHD.

4) e, EEEE, HASNAHET L2727 1to THHI s 5,
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EHOFHBEANBH Ty T+ -2 b (1)

BRFIZ 23N, 220 BRINIHERDA 37 MRG0 TRy
oivy (FAIL8) . MARDER A ST h o7 & &3, FBEOTHIA R
ENBE LI B LT HPED SNRTER S 2w (BAI19). 4B,
HERTHE, TV T4 —AX Y PERPEDLIENTELTHE LT, LKk F
THIFTIEF OSSR, BIEHER, Wolo@k, EHBIE R EPBTENTwb,

LRz, BRI201E, 74— A A Y MIBITAH#HZ 2D, FHA
21TIE, Ty 74— A X Y FEKE, S, ARSHLT P ED,
WHRLIzL Yy 74— A RX Y MRS RO ROHROMEL &2 DFEI
BOWTLARECODWTOEREED., TOWEBIIOVTOHE R LiiFiud
GHhwE LTwh,

. NUFSRGNE JRE SCIE 2 N HHEAD
= FEOER s g | |0 s
. WBHmETEE| 774 X—} N
1 y 7 > infor’
4 FY A OFBEES “t757-—5i£ﬂ§N Y Y VAT /54 informal
= " FEHIG | (B . .
77 VA SRS é};gg%@m Y |Y |Y |YAZ/u—F—Y=ar |informal
MR AR ET
;-ﬂ};;;g “‘E— 1 it informal
KA CETET T4 R= (N Y Y WA/ Fvyalbsan]l
T —=AA Uk JE 73 0]
A9 L
BRSO
/A=A )T BRI T informal
F—APUT MHEHEL | FAx—FE[N (Y |Y |URZ/5vsalsip][mom
. o 3 0]
TA=A Y N7 —FEEK
ISH N
7awz | LTy RHIELTY A formal
- XEERT
r5 5 SRR BT | BRI VAY /a—F—~3 =3 |informal
. BRIV —EA | e )
Ny F T T I YAy /u—F—%ar |formal

Frv—r | EREET BUFHE

& BB BT /| BURFEBERE /I

OMX/NGM 5IRT /W5 BT

J N~ | SRR BRI YAy /a—5—3ar |formal
N e | o i | LRI | (AT DAY [Ty au—F—

AA v AHWE I RES B o 1 Say

OMX : NASDAQ OMX (FE##I5|T) : NGM : Nordic Growth Market

VAT | 575 A informal

A x=F YAy /a—7—=33~ |informal

< |z z < =< [z =
< =< = (<] = =< =
I A A o A L

informal




W (3K)

Wy va v
e | HIE BBE BP0 L
RBREK .y Rt T B
1 ¥ MBHRETFHIOTAERAS Y N Y N
75 A SRTTIT Y Y Y Y
e MG REET /B RE T~ ,
Fa R R I AE 2 Y Y Y Y
EROTEET /A — A MY T M ,
AT g =2 ft N Y Y k
TANVT V| TANT v FEER - KEEBT Y Y Y N
*5 08 SR T N N Y N
NI F— mﬁx‘i’*ﬂ‘ YA - T Y Y Y Y
T - ; Y Y Y Y
Ay z—5 | &R N Y Y N/AY/Y
Iz — Y Y Y N
AL Y FE er;liAL‘ Y Y Y Y

B EY LaRUN—F U VRRARAY = VHBEFE T 2R AL B
&L 2013 4FEBERECUd. BN E HUBAE R E 30 7 E o0 ) BIRIE S SN2 17 7
Eo) b 8HETHFHNREFRENIFAT L L SN TS, T2, L2 —
DRROREIKIEZ, VA7DHR 3HE VAZ+F5 54 3HE. ) A
JHu—F—ary S§HE. VAT +IFoFLA+u—FT—Y 3 3HEE
V) S/ SN TV A,

3 E&EE

19884E 9 A IC X ETHMAREMIZ B & IS H S N7z Dearing 2 B2 MHEE 13,
W % $kt 5 3¢ #% & (Financial Reporting Council : FRC). & T3 ¥EHH 4
(Accounting Standards Board : ASB) & U % #i 45 % 4 % % )V (Financial
Reporting Review Panel : FRRP) &) 3DODHEZFiET 5 2 L #IEL /-0
MBHERRT., S EEFRROEET s I A2 BEHL. /. @#eh
KREEBPEFREIND L) ITRERPHE LTV, Kt RERRI SR HED

5)  Copenhagen Business School and Ernst & Young Denmark [2014].
6)  Review Committee [1988].
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KHOFEEABY T r—2 A b (1)

WE - RREFTHIELEL, WHEREHFENANVIEIAHABESH O EEH,
ENDIFRFHEEDLSOBRA R SN TV AEEEHIZOWT, H#EEXTH S
EEREL, REEEFRHERICREADTIARLHANOEZE D SRR = 11,
WIENSFERET D, GREF VAN - FALIZF—1ZTNVIAL LT
5l FRARBAZRERORRIIIESE, MBREFRESIEGTLI L.
KRETTZAN - TALI Y —RBEFTOFERETLIINER LT, b
DEBLRFNIHT2HEDORM - BNEMA DO T NELLLWE
TAHZ L KEHEERRSIMBRE RS (REEFRESH) oF 24 (IR
FAREA) &9 ez, BEDIHO2ULEORBIZLY, K7
WERREE - AR TXAZELTHIERPREMES 22 - 74 —A (Urgent
Issues Task Force) # 3 56Z thEZE LT

B, WHBMEEL SHAVE, MEREHFA VI EERH O IEALE
THDHERDTNIE PP 6T, FRICEHPIE CWIEEIE, FFRINGIR
RO RS MZE B MR EA s LT, EE2 8T 5 2 L xRkD, HdE
Lo Tl FHREFHOIEEZ RO TRFFRLWEITRETHL L SN/

COWREEHF AT, 19904E8 H 1 HI&FHE MRS, MHERERE %
VB OB s R R & v ) IR 2S8R S 7z 7, 1989 4R 2L 72 1985 4
SHEEE245A f5id. EIBHREI, FHEFEESSEICHERL TER I N TW 3
PEIPIIONWTHRFENH D & ZiF, ThExr GBS L. S0 Tzl
AHHHEOIEARD BT EATE, 2458 £ R U245C 4ei3. EHKE F
TIEBRESEE L RO LFE, BIROD 5 HEHOR L RO THRE
RETE2EZED, /o0 F25643WIE, EHKEIL SFHEERCEH
FEOEFHREN SO EREL., Cho2 T4 0ICLERTEEY &
ARBEERNTAIENTEALFED TV, 19914EE4 WEOD 55T
BWEM) (WEHES) 4 (SI1991/13) (&, WHIREHFEE AL EZD L) %
BHE LTiEE L,

FDH, O YREERTT -V FIAE4EERE LT, BlEERRLE
KEBEKREAEL - &FTHEME 7 )V — 7 (Co-ordinating Group on Audit and
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i (k)

Accounting Issues) (23 L &EHRMOBMAIZ D W THEM 27V, A - &5
MRS 7V — 713, 200248 7 A ISP RIS & "%, 20034 1 A ISR lE Y
. TNENIRE Lz, T8k, MBREREL SAVIE, BEFILOERRD
PiBHE ICE DO W TMEL AT 2B HTIGH (reactive) B Z1T% o> Tw
7ohs. PR EE X D BRINISH (proactive) (ZIEBIA T O LES D B LI
WlL7e ZLT, TAYDIDOSECIEETHWIZELIMBRERESANVEDS
PHEEODH LM BEMEL AT EEMMFELTWEE L0577 769),
FLT, N9 7957612Cl, SFHEEDTZ V73 —AX Y MIEDDHDCE
BThy), BBRMET V2B TETETEIMEIILNA TS & &
N, EURKBWTIE, Y74 —AX Y FOOORKBROZIT ANTEER
AHZXLEZDVTOEED, BENZRFEE~NOBITOREWNGZERLR
ENTWB EMEN TV, $72 BFOESTEDETIVRINNANVDT
LyVAY ME, ThETHMIERLCEZE—BRICHEDLATVwAE LS
Tz, #LT, [HERBE (pre-clearance) ] Y XA F A DB EMTATJIZH L
T—HOBEPETHEErbhbNIEFETLEL, LD, Fhbid, M
BHRIIOWTHE 2T 5L VI RMRVZOEEAOEELRT A LEE
BL. 250 — ViR 5 22D TOM 2 2 Wl Va2 12T D
DTHDHEEWLZe ZDI)Z T CESROLY 74— AR Y MIDWTOH
LEEPOFRE SR ELTH, ZRETOM, (P BRERELE AL &
W, TOT 7T A T REREFOIREIED AL I L2 TRE L. 2002
FERITIHESNLRELZ2 T EDEIE (DNDIIZIDI EHVSA VDI
BDHFEROCZFZOBHBIIHLCA VT r—2a v 2 FLTWAI L aBMLT
Wh), RO (BT, BETZEIZBIABREDIY 74 —A XY FOT L
YIVRAYMOTHMEE LD RCIRET, BB REELY THOCEERIIAN F
BYrZ LzfhiEvhE L

7)  Co-ordinating Group on Audit and Accounting Issues [2002]
8) .. Corordinating Group on Audit and Accounting Issues [2003]
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SHOHB LN 74 —-2 22 (D

SIS LT, MBREEE AV, lon Brindle RIS R *FREE LT
V=T % LY BERRSEEEIC O W TORE 1T, BEE - &FH
BB V—TIRB LY, 22Tl B4 BROFFICIRT 5% 2002
FIZBAIA L. 2004 5 51347 EH 300 MO ER O L L2 —%47) &£
D BEETHICENE B OB R EHEORR SN T Wiz, LT, MHHE A<
ANELTIE, SUTE2IEBDRY v 7, 8= b7 4 AOEEDPLETH Y.
ERMIZ350 AR Y FOBRBEZETAERAMLoTwa & L7,

I BEEMICE. 7. AFSHORAKISNLFHEREEN LY A X=AT
LEa—WREBETHT T7U—FE2METHL. 22T [V A7 ] & §¥F
EDLHOFTHEFHESEE,ORIELRNHE RS W) A7 Lo REN
WEROBICHT VA7 %FZBICANL L Lz, T/, ZOMREES NI
MR, J|HEOLRERICE> TARSNZHHMEERLPUEN ARG L&
HBRET BT RTOARMBHIER 4 & L) ITHKRT 0, 200101
MBS FENI VI RS T 5 e PRLETHLE LTz S 51T,
DLV a—dBEEINVAZHEBOEIRBEOIN LOF = v 7 72358
BHEROL Y a—, ZLC, #EREEIE, FEORFEEHH F 23
ML 2 2 L F AR SINBRLORELHICEHL P ITE bR VWT Y
TIAT Y ADHKFEMHET LI EEROLEHDHERLEORLY E VLS
RETHBHE LTze BEITMRAT, MBWREFEE NS IVOMEROERDERIC
RoT, BEEGAUTFORELMRT TS & L

J2720, EDX BRIy T — AR O S BEBRE O R
By AL TET ITALRFOIIICHFINBERETIE AW 25T L.

9)  See Financial Reporting Council [2003] p.61-63 (Chairman’s Report, paras.16-25) :
Financial Reporting Council [2004] p.55 (Chairman’s Report, para.7).

10) LLF&. Co-ordinating Group on Audit and Accounting Issues [2003] /%5 75 7 4.12
RUF4.13123#D <,

1) FHEB RS, R, [H¥ - WHMR]) (Operating and Financial Review :
OFR) % EBARAEREN TV AL TOMBEREFNLETHI L #EKL Tz,
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g (W0

T2, AVTIATUVAOEILRNETIIRREEEANIDL I ENS,
EORETEO [HFRE] offlz sy 73 —2AAY P ERTHRAETALZE
IR THBE L 05575 7413), Tabb, WHREHE VI,
PASESEE Y BUR BRI 5 Z &0 X o GRRK R, 37X ToER % M B
RN AVPHRETE L L0 L) RSB BHREHRE A VIZLEoh
LI ERBELDDL, ERMICIIFRFEZIIBIIARELTZITANRLL W
IHMEETRELE boldb, MEMHKAESH 20, TAVIOD
SECOLHIIERTAZ LI TELRVWE L, &Y — VY A7 (FSA) 7% & &l
LoD, YUAZFHINICEDSLH V7)) V VRBIZL > TEROWIEEIT2H
L) B E IR LY,
INSEFFELT, 2004EEH (R, #HERTII =7 4 £3) &
(Companies (Audit, Investigations and Community Enterprise) Act 2004) @
14495, EAMREAORITE O EWNFATFHELUREFTOEFIZOWT
EOAILE ST,
EHEMFALEORITHEICL o THER S, ERANC L > TSN BRENC
DWTOERFHITHS RO ONLEMWEETHRLOREELZ L
Ca—95Z 8 ROEFMEIBENEEZ 5L XL, T0X) RETHEEFERT
TRHEEICHE L TR ERINE LER T &Ry — AT IZEMT 5 L)
W Q) %47 M4 EEER 2HEETr092EBRKEREDEZ L
NRTEBEEN 1H) W ZNIZOWTIE, 20044544 (A, WERD
TI2=F A% FE105IC L AUWIEH 1985 FE & #:245C e & /8T L VI
HWEDRIT LN Thbb, BAFLEEAREELZVWEATH- T, L
AWM ORTH L > THER I N2 SN EEHL OMEZCE L TL
BHAPREL WA LOBERBEH LY LS EMEFORITEET L E=

12) Financial Reporting Council [2003] p.62-63 (Chairman’ s Report, paras.20-24).

13) Financial Reporting Council [2004] p.55-56 (Chairman’ s Report, paras.6-13).

14) fEEASIY H SN BHEITE, PUHASICER KEANE Y & 380 5 Fit & & LI
TERERRI B EHFTES (10H),
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SHOFEENEH Iy T —A XY b (1)

=5 AHIEICHEMREAE L. FNLCMT ORI T2 FHREEFETH LD,
RO, COMIBET HITHEETH A LEBREVCRBOLbOIFEINEZ L
WTED B3, A, HEFHRICIABHBOHTICHEL T, EHEX
FE2ESTHLEROIEGHZFOMOBEEXEDOLIENTE (81H), F0
Ballid, BBKEE. 2oEEEINEHEIC. YHEGEFOMOREI
flo T, BEFHITTL2EROLNLWE &I, FOEEKFRETLZ LI
T&EZW (43H),

FRIE, — I, FRRSED S T ADRITE, FED T 5 ADFEMMNE
EEIMF 2 IMERBICH L TEESINL I EVHY. Thon—FF - EmA
ORLED7 AL T B FEMEESNLILbHH (55H), 72771,
H5HEERPEE SN, ERY —CATPEOEFRICE2HO T TOMFE 2 IFE
O FIBFEEITEZICE L THTT A2 L 2B L& 21213, 9 Tl g,
WHRTHIH L TCRIBBZIITTAZENTELRWEAETH-TH, WEE
BATT 22 ENTED (TH).

BE SN FRPEAER L WHETH R YA, YHEAKROHTLE
EDDHEFEATHEADBIIB T, MURRFERE (FEdfhs LTonH
HERICIOBHBEOPITICB W TIREL /2 FCEE L 2 TFHnE) &
BRL, L2 0MFRERAIENTESL (9MH), UEDOBREITEDY
T s % B A HEMIIATE T  (statutory instrument) (2 & » T HE
THY., FEOVTNLORORBEZL > TR E SNhH) 5 (113H).

BB, 2004FE (A MERPII =T 148 HITE D, 19854
KA, XFE, BRRUHAE R B ITHEE OMEBRIZ D W T O 245F 4228
RS NIz 245F S5l 245C O TF TOWRMEZ DS, St O EEFHHE BN
AREOERBFEZHFLTVLI LICOWTEMAMIEACERsN (1
)., BRI, et BFKHoEE. HERTEEEA KN
WIFHEE DT F B ER LR ls B W CHERt oA, kAT
AR NTH A% (33E) 1K LT, 245B 41230 S HHITADOHILTO
BMDQHEET 20E0OMH, BILTE2TA50ErOWEDIHIC, GHIIC
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W (k)

VB YE (document) W & VERL L. 721315 HD L @HHORME KD 5
TENTES ()Y, FIFIIEDDENE 2HDOROITHED VAT,
WASMEE L, ESHO FCHAICHFTEZRLILTH I ENTESL 4H)o B
HFTE. ZOEDPE2HITEDZRDIIE LTV ARV ERDBHEICIE, 20
B LT, CEOER L 223 EHRD L 3BHORMZ MR T HHEEZ ML
BIlumlbIl N TESL (5IH), H2HORKDELIIBESHDOMFITILL
TR ENFHEI AR BMEFHIIIBVTES, LOFIINT LR E L
THWAZ LI TE LW (63), T/, 245F F13. Bk (High Court)
B AHFRICBIT L EHEEMBEAOREREL 2 (Ray 7V FD)
BT (Court of Session) BT AFRIIBIFAAI2ar—Yard
FHPHERF SN AT LT, CF 2 IEHERO R Z A3 LT b ki
THLDOTE RV E SN T (THH),

T 0 245F 5 B U 245G Sl 2004 SESFE (B, FRER U O 3 2 =7 1 23)
EUEDOTTORETHRE LOWMBIZLEAI DS (155 1HcF4HNLT
H)o

F 7z, 1989 4F U IE 14 1985 E S #L K & Al Bk, 2006 4F X 4LEE T H . 4555 0%,
EHKEE, FHAESEISHTEICER L THEREN TV S 9 E ) MOV TEE
bbb L&, IN2ITEEL. SO T 2 IEFHEBEOTIEEK
DL ENTELEL, 4565 K U457 475 @ﬁkﬁitiﬁ%ﬁﬁﬁﬁ%
EROBER, BDOH HFEETHEE L IREIMES - IR REETORTIE
EROTHRETRETELIEL. TAEFNEDOTWE, LT, Thx )T,
2008 4EHE (BIED & 2 FIEHM M ORI R EE) (BiEieE) 46 OIF
BEHR OREEOER (JEEEMR) 4 (The Companies (Defective Accounts
and Directors’ Reports) (Authorised Person) and Supervision of Accounts and

Reports (Prescribed Body) Order (SI 2008/623)) D% 21845, £k 456 4

15) Wk BB THESNEHRLE L ).
16) AREIEDOTHLHERZ SOEHRT A L1Co0n TR, RIS Twiz (2
L4 1985 FFE & H11: 245G 48) o
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EHOFBEENRYL Y T —2A X (1)

EDOBRT, WHMESRE N SAVEREL TV

L2 L. FRC O ™12k ). FRC OMEHES & HER LD L) I2F
DEEZRIZTPIZOVTOERZREFHES (Board) eI ish
2o £ LT, HHEARE, 300FHAK, T4bb, - FRUOKEZERX 1T
%% E 4% (The Conduct Committee) 7% & NIZHAITERRX I Lo THAHBNS
rlkEN, FLT, FBEREMIE. 2200/ EES, Thbb, £To¥
DYy I RUERBEGAELTLE= S ) VS REREBRBEY R r— A%
FYAYPEARIIEIoTHALNE DD E SN

INE DT, 20084EE1E GRIED H 2 5HEF L OCWH s E) (B
M) o NCEHREEHELOHESTORE GRELM) Ak, 2011 FFHE
HRUHEEOER (§EIM 2o iat B0 5 R 8 S5 N 0L
BHEE) (BigHE®) 4 (The Supervision of Accounts and Reports (Prescribed
Body) and Companies (Defective Accounts and Directors’ Reports) (Authorised
Person) Order 2012 (SI 2012/1439)) (2 X D EEIL &7, M 4HIC L - THH
54565 & ORISR T, FRC DITAZBRMRE SN TV 5,

2006 414564 & OBARTIE. TAZTEXOMERIE. 2006 & ED
TCRMEEEZER L 20 NER 52w NTORMICRED, L, ¢
VAA A I R—=a v HHE4d (Department for Business, Innovation &
Skills : BIS) & DERICEDE, THEEKF. WH., AARSEHE (PLO).
NPHAREH A E T EEERAORH, SHk3824%, 3834, 465
GE 466 5O T TSR IR FEH LI SN WIAS . SHEk384 4%
FAF A7 S X D NEHFE P EHE LTIRDN AR LR ST
BFhAt B 383 F /21346650 T TBE S NV — T F 723 KB 7V —
TH72h L SN WT NV —TIRT BRI KOS 384 4 £ 7213467 4%

17)  For details, see Financial Reporting Council [2012].

18) TAZR&E. #E. THHHMFHFE (Executive Director of Conduct) . oD #
EHRROERTHERE, =) Y IREROBE. AR VALY N EAROBER
CEDMDEBEMBEAPOEL LD E STV,
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W (k)

DT TOI MK TN —TIRTHREHEDOBETORMEREITHEL T2
(Conduct Committee [2014] para.15).

TBERSOELTHE (Operating Procedures) (2 Liud, 9. FrEs®

R OHEL (LU, fFE CRHEEESE) 13 FRC OfTAEMO 2 5 v 71280,
A SN LEE EE3HE LOBERBHIER L TWaABE OB W
PRV 2 —ENb, HEZHo W EN LI ERERICEE SIS, R,
ZORRCBEEHEF L. HAFIHEEHLCMEEEH SRR LT
RS L OBRFEIGER LTV APE ) PIICDOWTHENRH A, F 72130
BhbHY ) BNPE)DPERTET Do MENETDLD LMENHHE/21EHY
ABERELLZWVIRY, E54 5L a2—dEN% v (Conduct Committee
[2014] para.16)o #EEDVZD L) RMENH D F721EH Y ) B L L, ERXD
BENIZOWTHAZRBTREDP L) 22 RET 5 72D EMYIE RS2
Thobren)Richs e iz, #HE (FEHEI Lo TITAT S FRC
DITBEBIADAS v 7DA Y N=) FLE2—DHRE B> TS ERDHERE
WHME R TEFDOL ) RIERERDDZEDNTE o BMITIEYHERDFT
BERSOMBOWEIIOWT, FROMEDEHEETD LD L2 RHT 52
AV NEEDBLZEHNTED (Conduct Committee [2014] para.17)s
FOL)BEMIVE 2 —DHREL > TVBFEEROERISETOHN, FL
HOETHRE RS E IS, € OMBHELERIR L CEEZERER IR
%, (Conduct Committee [2014] para.18). LD R H & Vi3, M58 LHR
BOE)ICEIEEHEOEROET AR - TWABEERET I LN TE D, 4
FBEERNORDOBMIIE, EBEFREOGLEFAH L. TAZRROWH L
MR E 72132 D¥EBFHRE L7232 0OWEE S L <13 B0 £ Ot J5 T 12 B
L CTHMA HNIE, FRC DATAIHMOIFED A Y v 7IZ5iT 2 & & B FR
WK b. (TARBERITBMMOZER T INL OEBFHREICNE > TT
BLTWAEILER., MEE 2o TWAERICEDL S ICL TR V2%
KT B LI L% (Conduct Committee [2014]) para.18).

NG T T TR o TRHOFM & %o 728, #Ek (FLEHERC
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SHOFBENBWEZ Y 7+ ~A X2 b (1)

o TITHT % FRC DITAHMDA Y v T DX v o3—) &, HPYOHE O
ZEIZBNT, WOTH LY 2—DHRELR o TV AERIIEME XL Z LA
T % (Conduct Committee [2014] para.19), f§#x KO 5HE (F /2%
B o TITAT B FRCOFTAHMDAS v 7D A v N—) OFMITL
Ca—V—TREO—HEMTHIITldni . HE/SYEHEMTRELAZS
ELUMNOBEZRET L L2 WFE2bOTIER V. /2, 20X ) FHIE
TSN VI RAGVRIIHEZHBTAZLEN T2 0 TEZ Y
(Conduct Committee [2014] para.20)e V¥ =D R & o TV A ELKDS
RS N CE ML OB, FRC DT EEBMOR 5 v 712 & o THHT
SN, RO OICHEZFTER S NS (Conduct Committee [2014]
para2l)e T L) LERBE AT, HEN, BHFEFROEIHFICL - T, #)H
ENDHEF EROIE EOBREFEIIKN T HE I % 0o 72 F 2 SR TR
LB ATTHELEE LEVERTHo7oEMBLE &, 238
(revision) (2L o T1DF72IEMBOFFE G OBIEEZER L. L i3l
DREIET B F 3P T 2178 % & 5 & v ) U FROIUR % OREE T
ANBRETHILEVHIFERICE /2L XIT, SHLALV 2T TNV
(Conduct Committee [2014] para.22), M5, Z DX HICFHEHIT 5T,
BH SN AHHE LOFRFEADENDSD o 12TV H B0, £ L) %l
A& o7z &) ik SOICHET HLEND L LRI & &I,
TEZRIRT 7010, YHFELL T4 V7 RBESIEET A (Conduct
Committee [2014] para.23).

HHOBFTOEFEIIBNWT, WO ThH, kEid. FRCOITEHMDOA S v 7,
TN M ELRMBEREEESANVORA NI EERD L ENT
Ebho MEVPLEELEZ DL &G, M LAAELTAEEFHICERLYRD
5 LATE %S (Conduct Committee [2014) para.24).

LUORFOHIT, ERLLOMEEAZIT T, =25 Y I RARKE. WA
ZRBL, MEL R o TV AEMERE T572DIC L 2= V=T HKiET
LEhED DEPET S (Conduct Committee [2014] para.25)e L ¥ 22— 7 —
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wE (k)

Tid, AL EOMBREFER/ SANVDOX Y N—=0 5D EEE BHERE
FTAENSNANVOHERELBEHERD ) LOIAEEL MBMEHFE AV OFHED
BEOLE 22— V—TOREELTHOL LN TERVE &, BWHREHRE
NANVDREHEED ) bOIAPEFE LY 2 -V —TORR B, WHERE
TR NANVOBRIL. BF. BBL 2TV —TOX N5k, BWHHR
EHEESNAVOBRELEREDO) LOIANRSEHU L 2 - V=7 D ¥k E
eho MBHMEHRE S SANOERLFBRDOIBLOIAOVTRONH S L
a0 V—TOMRERDLIENTERVEZIL, BOX U N—DERE S
HIENTEL, WH., LE2—FV—T 1 ADBEEREEA. SFEM
WEANRETIEZED,

EHLETRETHNE, L2 - V—TREET2EMETHLEd
=l OWTOEMUBEBTTAA Y NN—%EH, WOTH, L7 —
TIBIM R A VN —=DMEamEN0, LE2—ORFLE L > TWAERKIZE
NBHMBEEND, LEa—T7 V=TI bbd I LixROLNI-EEITE, B
WEFEESANEBLE2—WRER S TVBERIHLTVBREF 1347
FRIZELTEHLTCWAHEFRELATNEL SR, AIEEHT L XV
N=l, FOFEIDLIT D (remote) THH., 220, UHEMKICHEEL., =
FANONZHEZFBRE L 2=V —712b b Z EATE R (Conduct
Committee [2014] para.26).

FRC OFFBEFIDZA & v 713, €= ) ¥ 7 REAOIRTROT . HZERI,
Eo YUV ITREREPLVE 2 —OFRE L > TV AFEEFESICOVWTHES
B LS RUFORELT I DI LY 2=V —TART 5Nz 852 M5

B %D, LE2—T N —T DX N—D4RIEH S P IZ 8, ¥EE
HIZIEN BN 2RI EHR 2 ER T2 BE25 2 515 (Conduct Committee
[2014] para27)o BEERNOEMHIIBVLTIE, VE2—DOHREL > TV

LEMREREG AR L., TOREEHESIEH SN AL EROHRE FoBERE
I TV AN E)DIZOWTORMAH Y. T72id, 2 Y 5 50
ZRT . TOEMTIE, EH LWL &) ERLHICIE S NAFMHIIOWT T
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SHOFFEARWL T+~ A b ()

AV IFTAEITHEEERITKD, ZOEREIRDOLNLMBPEIRET L &
T E D (Conduct Committee [2014] para.28),

LEa—7V—71%, ZOMEOBRIIBVCT, HEOHBAETIKRL, T2
BEET LI ENTEL, LEa—7 V=73, #HINLHRE LOZRER
NOED G o IR H D H. FDOL ) IERN Doz E IR XS
MNETHIVLENDHBEEZLNAHIMBATHRNL-L &I, Z20LH1
Tho VI, Ff-eMEAFRETLIIEICLY, REOHLEZIIRT S &
PELT-E&IZ, B8 ) VI RARITEML, FOREDHETE D 2FHR
PICHFEHRICENL, FOFEEIIODVWTORFEFIHRDIA Y P ERD B
(Conduct Committee [2014] para.29) o

LEa— V=T DRHDTERBIZ.EDX Y N—D@\EKTH ) L 2~
TNW—=TIZLBREZEIFD2ULEDEHT, o AANULEDOX Y N—D
BRBZVLETH S (Conduct Committee [2014] para30), L ¥ 22— —7
DHEE (FEHERICRDLo TIT AT S FRCOITHIMDR S v 7D A ¥
N=) dE, WOThH, LE2—DOHRERSTVRAERERLDEDTHI LN
T& 2%, MULHEITE, VE2— V=T3P BRERE ALV x>
N—EWaEL, T/ MA LB EEL2RDELZ DT E S (Conduct
Committee [2014] para.31)e LY 2 — DB E L - TEE A2 LRSI
72E W UFHMIE, FRCOFTHEMDOA S v 7I2L o THhraEh, L
o= V=70l HfEEIER SN S (Conduct Committee [2014]
para.32) .

LY a—27 V=7 BEFFROMBIZL - T, @A SN B A5 EROHRE
L OFREE I T AEIE R oo F B ERICL D S SR HRIETH)
ELBELELLDVERTHo72EMEBET LIV H D, TOLEE, LEa—7
V=T BEFRICL > TRESNATHICREL, T=5) Y REHEC
WEL, FRICHE- T, €545 Ea—id% &Nk vy (Conduct Committee
[2014] para.33)c AEIEL o2 AICE, LE2 =27V —T13, ¥
FHROUAEF V) 2Ty BHFHIL, TAEESNBRTRESF LAY
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W (k)

1

WEEOERBIHER TH D EHRT T ENTEL L2 -7 V=T,
BEFRIH LT EM T TAZESSEHINIIE LTHRZT 2D bEa—
DR E T o TWBEROEFHZIZ, b LALTIUE, S8BT, UE
HEFSIFEAEZETL TR E L - V=708 TE0, SbaITh
W L 2= V=7 T A DI RIET 2 F LT AT 2R %
TOHWERGZAZERITARERIIN L CTIET2HEL2T520)THD
Z & EHISE 5 (Conduct Committee [2014] para34). L ¥ o —27b— 7,
COBHMIHTEERPTVE 2 =D R E %> TWAERICEL o THllfEIC
FoT EFHEEBIIBW TSN EL R IHBAMFET A L2 =7V —
THSE LT, SGEROBEFE T2 RIET S WML 2178 04%
R Lewv & &3, YHFEFRoBRRIOREEN %2, ZOFMTIE. L
Ca— 7 = 7B REFRCERE LR OHRE LOERFIEERYH 5 &
ZALRPERL, LY 2—F V=T I0OFEY, EHOASHS 14 AL
BICEHWINCG L TR LY TR T 20 E) DERET 5720, [TAEZRKIE
T50b0)THbHIE%RT (Conduct Committee [2014] para.35), L E 2 —
TN—TE TORMEEMIIHTAIGDRET 50 ZORIBICHE L Rd» o
PR EFRERISEZFITMS ol Eid, VA= V=T, ZOFHE
1T AEESICEET A (Conduct Committee [2014] para.36).

THZFARG, MEA, SEERORSRT V2 —7 ) —TOREZRL
Tl a—2rVv—ToHEEEMRIT T S (Conduct Committee [2014]
parad3?)o FTARERR LY 12— V—7OMREELHE L. YHBFHIEE
LERUOHE FOERBEHERTHD, LE2—DOHREL>TWEERICL -
TRESNRIET S F 2 EWMALT 278N TlE R (. D, SRER
DT RTORREEBICANT, FHBTIIH T HHEILTHBEYTH S &) #
MICE o &2, RHUICHLILTS E W) % 35 (Conduct
Committee [2014] para.38)e ITAHZERICI ZEHANICH LTS LWk
TN, HPOM, TAEBEROTRTOA Y N— (HELTWE2E) 2%
MH9) OBPLHEOBEREZ2ET S (Conduct Committee [2014] para.39). #%

lll

\
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SEHOFEEABHNZ Y 7+ —=2A X b (1)

MEHCH LI T2 313, TAZBESEEY 2o BF, 728 218, aets
HiIBeHE  (Prudential Regulatory Authority : PRA) . £@lfT % B #4% (Financial
Conduct Authority : FCA) W, ¥ ¥ %A - 4 JR—3 3 ¥ - $AEE K OEF 401
FIFfC@m L., o, dlEiE, %95 (Conduct Committee [2014] para.40)s.
BB BOORH IR L2 - A= TIl L AWERBETL Y 2 -0 %
EGoTWAEREXEZFE DI LN TE S, FRCOTHERMDA S v 778
TNENOREGOHWEREL, RIZE LY 2=V =THh—=L L9
ELTWARKRA Y MLUOESEOWEH M FMRICEINT 5, EBLIWETH
NiE, FRC OTABMO A5 v 71k, 70, BRI EMT L 2 & 22T
TR H 5. H Y ) RERD AT v T %4 5 (Conduct Committee [2014]
paradl)e V¥ 2 —Z NV — TR FRC DATEEMD A 5 v 7 DMK & #
EEDVEINLEAMICL B H. LY 21— 70— TIN5 A,
V2= V=T DFTRXTDRAYN=DBNT %, RBECHHEL VL E 2—
TN—=T DM % DX N—ZZDOREDLFOEL2X T MNb, LEa—7
V=T7HEEINTVDE &G, BEFEREZFOREEAZNFES LT & a5
Bhahnsd, Lo, o7 BN F—2 W EE5 008 PIEEZRERIE S
NTwb, Zhid. E6DENIZL S (Conduct Committee [2014] para.d2).
FEOBFTO WD R DERIIBNTH, BRIZELE 2 -7 b= 713, ¥
FHhTEMAYEE (technical meeting) (I 2 ESTE B, HMEEIE,
EOANBEELT—F 7 =7 @, LEa—T V=T DA YN=hbiE
ENABENSED, FRCOFTLHEHEMD AT v 7D X 3= E&L) 1247
FrBERBIXEIREE2E52550T 8 ES8FTRBELLED I b, LMK
HLHEMUKAOHMR T ZNICMIET 2EF %@ s b (Conduct
Committee [2014] parad3)e VE 2 —O% B EL > TV L EREFZRET I
V2= V=T EDBOFNEFNOEADHIIE, SR LATHELOEEL

19) 201344 A 1HIZ, &R — AT, AR & SRIT AR S 2006
nrze
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i (5AK)

TEEZFRICOVWTHERT 2HEOLESERLEN S, HFEERITIE, TORE
FEONFEIZDNTIRA Y M AR5 2 515 (Conduct Committee [2014]
para.44) o

fbly, EE/ELE2—7 V=7 AEFBFKRSIh TV EE) ROV
Ca—D3R &R o> TVDEERDS 1D FIEEHROAEREIUTICL- T
BEAER S ND Z LICABE L L &1, PURIEESICHET LT, BERrE
BRELTHRTTAI L LTI M HIR BRI L o TIT ) R IRET 50
LEFIEHICLIIBBEO D HEWMOHETIL, £=F ) VI RERIIADLS T
FRC DATHBEHMDA S v 712k D E=y —END, BFFHRPE=SY VT
FRRESTRIFANTRETH L L LTERESINLFETHT LnE &I
&, AR T WEHERT 5 (Conduct Committee [2014] paradb). #E
FloF V2=V —TE B L 2R RIET 5 £ /- 3T 5
T8y, 7z & 2 BREIAD, U, o3y 4 IV 0NEETH S L &I
ROPHMEE T ZIEEREFT BN, BYT, EHIIvRkoonsH
5 B AE R OERICH TR L LB IT, RETHETEORBEZITA
NLEZENTELEEL DD, EDX ) HRIET S F 2 IXWMELT 2178255
RERELVE -V —TIE 5T, BFANTHETH 2043, H1 OBEED
ﬂﬁ?}ﬁblﬁﬁﬁ?‘éo LT, KEEOWE EME, FEEHEONHEZRET S

VE, OB BEREL, @I T 508, KU, YEROHE
DA 7 VEERIZANS (Conduct Committee [2014] para.46)

LE =)= THPREINTZPE) DT rhrbbT., BEREOEBOE
LEHBEIFROEEAD Y 2T /= F—FIEBRICENT A LD TES
(Conduct Committee [2014] para.47),

B, BRRBSHEERT SN Tw i v (Conduct Committee [2014]
para.49) o

224



SHOHB LTy 722+ (D)

4 F—-X Y7

FAYPoT, A= b7 h, EBHEHORBEECOE, F—X MY
TMBHRE T Y T 4 — A X ¥ stk b (Osterreichische Priifstelle fiir
Rechnungslegung) 288 1B T > 7+ — 2 X ¥ b %, &RH B BT
(Finanzmarktaufsicht) 23 2BW T 74+ —2A X Y b %, ZhFh, ) ¢
W)LY 7 — 2R PR L.

KEHRBIE TR, FOEEENA — A M) T OBEITY (7 4 — VEHIG]
At @ Official Market (GF 35305 | i 266 4¢) ¥ 7-1& Second Regulated Market (G
FHGIFEE684)) THHI SN TV AR HER & S Twad (REHTH
HE14% - 24), FEFEEE (EHFAEFHAERL TV ARWEEICRS) &
RIS, R SRR IR E & 72 O TSI |k 8la 42 138
QIEIZHE SN TV A FDMOEHMAT SRS EEITIC X 2HAE (Priifung)
DMFLEEINE (KFEHEHNE245 1HE21H) o MADOKN S & 74 28 HEHIC
WEAEDOSFEEICHRL DO (FRARINEHKTEREEO ) bEEOD
D) DI, HBEKFHFEROCLSTHEEOLPMEEIEEINL (REHTH)
H242H), 72720, #2014 F 7 it 163a St o o Tl & 5%
ENTVDEEFEMREIBOLLUTORIREONZ L > Tnb L &
. wHgRE sy (REHEIIE2421H),

L L. SRS EEF I 34V (Prifstelle) (2& o THREAEEZSEH I L
BTEBLENTHEY (HFHFIE 141 Y, KFHEHE8 &LV T,
F—APN)THBEREL Y 74— AR MSIVERBL Tbe REHMIE

20) FA VBT ARIZOWTE, 72& 2 Wk [2016] 28,

21) Bundesgesetz iiber die Einrichtung eines Priifverfahrens fiir die Finanzberichterstattung
von Unternehmen. deren Wertpapiere zum Handel an einem geregelten Markt zugelassen
sind (Rechnungslegungs-Kontrollgesetz-RL-KG) (BGBIL INr. 21/2013).

22) Bundesgesetz vom 8. November 1989 iiber die Wertpapier- und allgemeinen Warenbirsen
und {iber die Ab4nderung des Borsesensale-Gesetzes 1949 und der Borsegesetz-Novelle
1903 (Birsegesetz 1989-BérseG) (BGBI Nr. 555/1989).
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% (k)

84 LI XL, EFEMIE AR I, MEHFEKE & ok, JEHEIT Ak
8ladk 1T FIE N A=A M) TARKREL TERMDPRFHEELZHFL TV
BNEIDERETEIDOE LT, ML LIEERF% P& (Bescheid) 12
FYEKETE, FOLH) HHEA—A M) THBEREL 7+ — AR b3
ANEBZFELRITIUEL DRV ALFIAV ANV E L TRRE S NS 12D DEMIE

FOEFIZED . BT, ML T REICHEOEEEZEITT 5 L KT
BENIZOFNINE > T DN EY LM T L v VA M EED TV
L THH (RFMH#ME8SE42MH), £ LT, EkE FH#HBEOLIEE, I
EBKEEOBH#ER TR INIZEBMBEREORT 22 21T E % 5w

KEMRHIESSL2H) s BICE BN AN E L TORBIZSEMET FIRET 2
MHEKRET LI L ENDS (REHHIES&2TH) . MEDERIZHZo
Ty &b, FEL MBELIFZGEANLZHEREE T2 EGHNIITR
HAEEDLNLFHE IS L TE 5% v,e T/, BT 3EDNICAIERML 2714
215, 2%, 4%, 5B F LR T7THICHSELABEEES L3250 (&
EREHIE 84 31H) o SR NSRS E BT IC24 117 It MEDOF
Be& AL 2T E e 6w (REHRHIE 84 41H) o S RTTE BT 1
RAMIZE BBEFEBIIOWTOTA K54 Y 2ETHIENTE, AV
ZHEREbLZITNER S v NANVEEMHRERTICZONS K514 00
BEZLZTNER S % (SFHERIESS5E)

NIV L DHE L, R EOTEEOABIETOTERS L. £4tH08
ANEHETH I LICAETE, SHOBELEE R T ZFORBE L/ SR VI
EHTREERERE CELRIET2R/E LA ) (SEHREIEIL 1H), Mk
I3, BRAEEBE L CRENIMELE T VAR EINIBRENE TIN5,
B#E L. KETBRUHREOHMNOARNETFEDH o2 EZ D THLRBANPD Y. »

23) MANEERET, HBOMEZTOIHAETHoTH, BALE=FH 2 LI H/oT
Aual edTcE s (REHHIE344H),

24) Verfahrensordnung der Priifstelle <http : //www.oepr-afrep.at/fileadmin/user_upload/
Verfahrensordnung_lt._Bescheid_BMEpdf> &,
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SHOFHENRBYZ Yy T+ —A R (1)

Dy BN ) NEEAIEMELBREEARTRMLET L5 2 L IO S EIEICE
PLWMET L2 b EFEKRTAE X RABREARIII R ) 3N TwE (&
EERIE24 1) MEOLY 75— A X Y b EOBEFEIZ, NAMIZEo
TRESN, SRHHEBRTICL o TARSN DL (&M E15£2H)
ESMAIW X o CTRBEEINAZZ Y 74— A4 Y M EOEBEBEHRIIZEICANS
5o

NANVOHERIT, BAEZRBL, BEE 2> TOLRHIBMNT 5, 44
HAWHHT B E2EALE &3 SR VORISR ETFIEML (&
BI04 115 WA LICAE LA L S ERIIREZ BT 50
BEOBEITIE, ANV OHER ERERI UM BAER L UCERT5/540 1
DA YN=PORBIMERBREMEMT 5o 2V HA N DD X N — % 1 Kk
BELTHEAT Ao HYMERICX ALY 2 —HIEE K OB E AR B o
HEHFNHREZER BV TR &N, MEZESISHAH R OIS ISHEN
» 5 (fehlerhaft. RIEMEE /2IEI A) —F4 VI THAH) »EINERET b,
EDE)BGEIGERBYHHEENDIDNIFEREN TR WD, HnRrd
BH, KEIEUED S OBEE TR VEBAH UL, TXRTERPHL SN
biFTla% <, BELREREOBIRESH L L) AR O LA b LT
WBEB, BB, RAVOREEZ I, BONIOEBICMELIT ) #HEEE D
RANVROZFDOREF T, BANHICBIIAHELER—E LHHEHRE & v
D BAEDT=DIEH T 5 (RFHHHIE105423H),

MAEOER, ME2H 2 LM SN0/ & &ICiE, SIS Z O BANEA
ENs (REHHIIES&3E), B)5. MEICL D, KFRUHECHESDH
DI EBHS I o7 E &ld, SNANMEFOFERIHE RS, 32D
ERFEEZITANSLDE ) a5 720D 2 P % A5 2 )
MiE% % (SEHEIIEISL2IH) . /SA VT X 2 RFERZD
SFERBEEZ ST AN E ) 2 SRS BT IC@Em L2 Tl b

25) Schrank [2013] S.312 und 314 : Houf/Milla [2013] S.29.

227



g (WRak)

v (KEMH#H 105 1H25), SMTHEETIE, BBV L1HBMEERTF
HOMBOBEELHODRNEEHGLEI LN TEDL, AREINLIFHEFKRE
FIMEE 2o TV A EHIC L o TEARMBHE D104 3HEIBZN 555126
T SO 2 7H A b, ERHHEETOY = 794 M ELEEESO 7
DO 7L MIBWTARLZITAE RS, =X MY THERETH
HEICE, SR ESICAR L2 R LT, Wiener Zeitung W O 43 ¥
(Amtsblatt zur Wiener Zeitung) {CBWTHERLZTNIEE 52w (BXRTHS
HE1054T) . RHOBFBICEDE, RENFSHOIELLFIEE BORH, T
REMEDSEWE B0, SRMTHEETIISHERERR T L29TE L (&
FHEHIE 54 21H) o

NEVE KR E B RFHIE T HILFRDFE W 2 ARILD VT B FEIL & SRS
BEEITICHOE 2T E R 5w (KFHHE1043H) . 284V & SRS
BRI, REETAIRE LORLENH o702 L 2R T H1EHRE RES
#t#4 (Kammer der Wirtschaftstreuhdnder) (25§ 2 HBEx B> Tw5 (&
FIREMIE 64 13H - 104:33H) . SRTHEEIT &, REREE A O R E R
WICHE LR S B EEZ MUY H 5 L &1, HMEmELEa— - ¥
A7 7 # — A (Arbeitsausschuss fiir externe Qualititspriifungen) (2% L %
FhEZe 5w (KEHEHIE 64 13H)o

ERDINIZEZHREBICH T2 L 2HALZEEICE. FOENERT
WRBTICAL S aithid 263, €RMBEETIREICOVTOREY
FlEZT 5 (REHEME3 S 1HELS) . SRMHEETIX. /SR VOMEIZ L
LHERBHOIEMHE I 23 A NVPHEZIEL {fTo oD THEME FHo
HHYEHAGEFT IR EOFERIIBITBEFNUOHREDIEHEIIOVWTOR
W 2 T ERT BT — AT R V18 S LIEIZED ST B FANC

26) - Bundesgesetz iiber das 6ffentliche Anbieten von Wertpapieren und anderen
Kapitzilveranlagungen und iiber die Aufhebung des Wertpapier-Emissionsgesetzes
(Kapitalmarktgesetz-KMG) (BGBI. Nr. 625/1991).

27) Allgemeines Verwaltungsverfahrensgesetz1991-AVG (BGBI. Nr. 51/1991).
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AMOFBENEHZ Sy T7F =222+ (1)

Mo THRETZLENHAHAICZ. ZOREEFEZTRTER L2V (&
FHRHIE3 L 1H2E35) MREOHRIE, NAVIFFTIREOEE LTV
NVTHBD, NANVDPRGE LIRS OMOB R REOWNSE LT
BT ENTEDL (REHEHIE3S2H), MADERIZH/zo T, SBTHHE
BT, ANV EOMBEL LR ROMEAEZHCSEZENTE S, STHE
BFOKDIZIGE LTy 7WANVEMEOKR L FREICOVTHB L., RERE
FRRELAT IR S 2w (KEMHEHIE3 £31H),

HEAH R CEFEOMPICE I N2 TR LI ZN S OB O A,
MEEROREERE NS LT, MEBICLERBERLOCEHOBRN KD B 2
EWTED, 72720, BEAOERF L, BEEOBBIIB W T 2 FEICRE
END (KEHMIE45G1HE) . B, —BITBFEE6 &ickowT, HE
T —EOBRBEPHBEIFRBIZZ S END Y A7 WD LA I3 ERITH R
rRbEV, SRTHEETIMAETHEEZ A TR H/BEEITENL LN
b, BRRHBEHBIEELZ T 2w (SFHRHITE4E2H) . HRL
CERORMFEREZE ) #HIE. RECLELRRY . SRESEBTOME F /2
BERAEZT -, BEOEERBNTHIUL. £ ORBER CEBHHTIC
TABZEHRRORTIUE R 6% (REHEMlE4431H),

SRTHEBETICLAMEICL - T, KRG ISHENH S Z LWL
Mg oz & &id, SRMBEETIE, AHRBLFEMORT AR OMEE X
AT LT bev (SEHHES 4 15H) .

ANV E TSR T IS IE M D A e E R R MR L R o 72
D, EMLORELNELRBL 2272548101, 10052—0F TOITH
2 ST EBTFRET I el TES (REHHEHEE13413H),

IRV, BBEICLELSBE ST oW THEESN 4 3T, MIRERIKE DK
REeBrTndh o, BEFEOFHEEHIIOVTE, 9. 1BEHD,
SHBENENTH0 - L., 20, #HEOMHEAENZ N 10,000 21—
TP T 5, FED O, SRV N, ENFROSHDOBHIRAIIIE LT, &
HIZRERT 5 (SFHEHEE 124 130),
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BB, SEHEHIED T COMRBIEIIC L D A UDRET L TH 2 ENFEHE
125 2 7 EHARE T D W T EER B A B R R 2 OB 1 o CHEM TR
R, NANRUZORELIWEL CH L CHEREEEEADLY (&
BRI 104 41H) o BATEITHED T, EIBRFAEE 123 L CHRERK
LA, WIS AL E I3 ORER I LT EREEED
WMEDTTRETAIENTED (KRFHHBIE1054:5H) . £ LT, 2S5 Wi,
IR S AT B ORI D T4 5 1S BB 550  HIETHI L g e S % o
YObir, FRLOFEEICHET AT R COBRBROTEL R L, EE
o T B ERS MREFEBIC O VTSR VORI R S v 7 04k e 5
REA BB T X A L) L AT UER 64w (REHEHIE 104 60) o

5 ANA

EESTTEE IR, B S & e o TV B BUR B ASEAE S s HANC
o THERENTVWAI ERMIET A L 25 4LEZEES (Comisidn
Nacional del Mercado de Valores : CNMV) DIEBFED 1D0& LTV b,

COEBERT0IC, CNMV IZEITEICH LT BFEOFHEIIOWT
WIMEAL % 72 IR 2 BT TRD 5 ™ £ LT, CNMV IZid, FHEHISR LT,
BIMEHRERERT DI L, ARFAMBHROME, FTIE. BEITL o T,
BHRIT2GLAMRES 25N TWAY, ZO70LAITBVTIE, TOEK
WA L CRATE AT LB E I, AMRETAEKR SN, 2D, CNMV
DT THA PTHRLEZENTE B,

CNMV PHEEMBMEZF IOV TITH) b2 —id, BV Ea— L EEY
LEa— |l bbb, £9. TSN TRTORETR, BHHERFHEY

28) Bundesgesetz iiber die Haftung der Gebietskorperschaften und der sonstigen
Korperschaften und Anstalten des offentlichen Rechts fiir in Vollziehung der Gesetze
zugefiigte Schiaden (Amtshaftungsgesetz-AHG) (BGBI. Nr. 20/1949 idF BGBI. I Nr.
194/1999).

29) Ley 24/1988, de 28 de julio, del Mercado de Valores.
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BFLTREPEI2POLEY2—%2E0, B Ea—OG LR %, 2OV
Ca—0OfIE EH SN BANCEEOEE DS AT Ao BESIZ D KR,

2 & ZAEL 0IBFEIAT BN PR ERH B O FERET OV TR
KlbEa—id, REEO DL LT, OFEMBREZEONEII DV TETH
HLEOHMBEICTRTORMEDEAT L ENTVEI L (45
1362/2007 598 42) . QIR T —HK L — b - H3F ¥ ARG E GG
D—HELTHEDLON, 2D, [WHHE 70t 2T 5 NERRH > 2 7 4
BUEVA7< AT Ay bOFEELREFEH OB (Una descripeién de las
principales caracteristicas de los sistemas internos de control y gestién de
riesgos en relacion con el proceso de emision de la informacién financier) |* %
BEATWAZ b, FEFIHEEE AN #EA LB EEOE 2 oM
TEMEDOMICEE LRSI & @S T 2561 EAEANCOS= )

30) CNMV OB L UHAEOHERICE, FHICLsTEbLLFRICL D 20flRo
TT Qudrhzd7s—<y MIBIAXBIILT7E2AL,. TO5LEEHT S, @
CNMV 2 & o TED LN AR, W23 Lo HHRE sk L, 238
LA, BREBLORIFCHL, BHMT 5. Quin s BE T EEDICBY
Th, HWREEZITH), QFETIRTLOFT— b5 74 v 7 ORELERT B, O
HNEROFDOTHESFICED N BB T AER LA L2 ERT A, ©O%
HEDOEMZ TR RO L, OQEMKE L TOFRBOTEnELz R b, OGS
R OTESH WS84 4 13Ha) RUD) 12V ) REDERAD L ZOHEIMTHEORBICE
WTHE LR E S L. OFEIROATZEEENEMNSNINE V-V ERES L
BEED LARETEDD0BER % M35 2 L 2RI A AN LS 2. T/
WKWEDL ) BANE AT EHEME, EEAFEREHENS L 3ary 7547 >~
AP S OMEBLRBET LI L 2RO L. OBRA T EEAD TR B VT
IO H HWEF /2 XEH 2L, F2E32054 7 LEREZHRTAZ &%
W5, QAMARFETH T LRZMBIEI VAT 2BV TEMBELZIEITAI L
FELEL, FoEfTbrwitds®T s, QONELOEHET LI LR EET S, GEFA
FEEMRIGHTEEI L4 ) ORTIHE - T, MR FAEWEEZ T L5
DLMEREEE GEHAMHEESS2MHa) 2056 m))e OO@Q@K UMIE., 215 A%
YR EREE NSO T RO DI LETH A AT TR S Eohof
BTPHOBE L LTRATE, A LAHEIBETAHRY, MFEshsRETHLE
ENTWD GEHHHES & 21H),
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OMBIT —F — 2 a YD SN b (REEREE®194) T M L7 &
ENTWE, T, EXREFONFEST SN, BEEOL Y2 -1IB80T
BAENHEETBERICEZ S-SR TWDEEINTWVAS, S50, FHERE
EOMERADH 725 T CNMV 252013 122K L7 [LBEHOEEREED
VER D720 D7 A K1 % RATHENEBICANSZ & DMEL L 7o WIS

(FiELYDOOX)

FEHTIHE 85 4 2 HIC KDV TC, WS4 FKIHIBENABARAT BN, BEEE
BEROHEMOKHEL B CHET SN, TOREIBENTHLRTOREEEAR, TV
Ca—%7075 5 BEWRLUEENT AR T 7ANVEOMDI A TDT 74 VEE
T, FOT7 4 =2y FOVRAZHDT, CNMV SHELTHD L 320 LR, LU
TERUTLIHEH TR, HAAEZ SEDZHD CNMV 25 OO LICIE L 5 3%
#H 9o CNMV I L 2B ERUHMEOKEOBITICLELFEMICB VT, Lo HIZHM
K —CEARMT L BRAF BN ZOWEF A E 2 HET 2 5LHIZHE- T,
CNMVIZ& o TRO N7 — % LEMERMT 2B LR . BB RUREOE D&
FTDF2OI CNMVIZ & > TRD 5N/ BB 7~ 5 ~DT &7 & XM A TG 11
%2MHa) WWhlhbe T/ELAENLF— Y RBEBICEDONILUOTFT T, FEROMER
EITET 27D DARACDE T ENTE D, TEMILE TN, SEMLUSH. BM
R AEME, EPBCEARGOBES, HSREBOEE RO - AEEKER L I —#KEY
AMRE 2 FT 75265 50200 EMRIT. CNMVIZHII L, RE13418
HHENMHEE CNMV BT T5-0I1I2KkD6NE7— 5, X8, 2LEH MEEROYE
BERT, REEEKIP2DLLT., BEoZERKEHEEINEBRICH - T, B#ELZ TR
BEabhv, BMEEt. MIELUMWAEL. CNMVORERIZLY., RESHLLEHLLL
BAFL R EORELOBFH. BRI AREVICBNT, /2. CNMV ZDhoFTE
MR TITbND, BAERVBEIREINS ZERD LABATLEFOREZEOT
BRI, BRI EEDCBWCTITOALEEI0E., Mo ARKICETINFTOEE L LY
GERE, UPHFOBEFOBERMEZTLRITIE RS v GEFATHE85431H),

31) @FEEHFHHHEIBLIIWIEERREF v 7T AEBEEFTTHI12H72 5T, CNMV
W B AICHE S A AREE TS 2 OO BBHEHIC BV T LS SN TW A SO
TEOREEAIL, HHICLZHERICLY, BEREICHE ST, LEL2PERTAILEHE
CENBTAZENTE S, CNMV I L o TER S N BHOER AT L 5 BREFHER
B H 2650 CNMV iE, BAHES ICHITET 5 ARGETHZ 0o Hfl s s v
CTES SN T AR OFRTEITEMWHER,. EMORROMNE, FEE I BERRR
EARTAILEERTEL (GEHFWHES42En))e CNMV X, ZD X 5 R BIRHE
FIHERELHEDPL, FLRMSTI2LABZITHYULBEL DL THAZIRE, @
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77 NROEITEE 77 v F2E LT BV 2 -0 R, 13FER
W2 LT CNMV 225 OER A 2 iz, ZOMAIR. OBEAREEICBIT5
BAhsE (3FEEMR), OFNH GFHEME). ORBE LRI OVWTOR
FIFIC OV T OBINER (7THFHER) RUOFEMBHRESE BN TRMAS
N-EMONE (6F¥EME) D1oFRERTH -7,

0M44E TP NRR L E 2 — 12 BV TiE, 2013007 5@D 13 A, #

FIELYDOE)

HahsflEsRe i UTHRMLAEEZ ARSI L THRTZ2ZLPFTE L, OO
OF 72 IE@DEI AR, VHEFTOBBEOTIZH A EHICHA SN 5 & &0, BNTFH
EIBWTTFHMRHEL LTRENENE) 2IIhhb o, HECEmEs e dhids
5%, @OEEBOBEITEEFMICHHEL 2T NEE 52w GEFTHESS K 21H).

¥, HESHOER AL EEE (Ley 19/1988, de 12 de julio, de Auditoria de
Cuentas) OFFLBMEHIZB W THE SN TS CNMV ORI IS sn s G
HWE 85 44T o

E 5T, CNMV id, HMFAIZOBE T, 44BN HF k2 Fcd LT fi
HFMIHIBBEM F G WHIOEE A 5 2 2 WEEOD 5IEHHIM L T CMNV 258
ThHHEROLEREZEBIIAETHILEGLAIENTEL, FOL I HFEE
EAEFEIZZOL I LAEVE &iE, ZOFHIE CNMV ICL - TR Sz id s 6
v GEHTHE: 854 59H) o

32)  DUFL 2013 SE G EC B LT3 CNMV[2013112, 2014 SEOIEEHI B L CTld CNMV[2014]
W ENEIRILL T 5D,

33) Real Decreto 1362/2007, de 19 de octubre, por el que se desarrolla la Ley 24/1988, de 28
de julio, del Mercado de Valores, en relacion con los requisitos de transparencia relativos a la
informacion sobre los emisores cuyos valores estén admitidos a negociacién en un mercado
secundario oficial o en otro mercado regulado de la Unién Europea.

34) BREVLENTVEVWLONEH B E &L, EEHT LT RCEEIRSRG LS
BRI D B A E ) MIT OV THEI R R OB T L THROBSE #E 2 KD b,

35) Real Decreto Legislativo 1/2010, de 2 de julio, por el que se aprueba el texto refundido de
la Ley de Sociedades de Capital, Articulo 540, 4. h).

36) Real Decreto Legislativo 1/2011, de 1 de julio, por el que se aprueba el texto refundido de
la Ley de Auditoria de Cuentas.

37) HETIE, 20155 EAE (Ley 22/2015, de 20 de julio, de Auditoria de Cuentas) 40
G2HEMPEREARDPS= b F—DO—F—a VEEDT WD,

38)  Guia para la elaboracién del informe de gestion de las entidades cotizadas.
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LT, BRLE 2 —DfE, 13HFEMARITH LT CNMV 55 DERN 2 SNz,
FOHMIE, OB EREE BT 2RIHE @R, QI @FEEK),
@ E 7 BN OV TOREFH IOV T OBEINEHR @FEK) RUD
FEMBREE BV TRESNABHROIR GFER) O1oF 23K
THolz,

)5, EEML Y 2 —EBERFAEEHERO—BIIOVWTITbNL, L
Eao—xRE b5t E L. CESR DL 15 T & N2 FEANIHB - T
JAZ LS U Fra—F—2 a3 VIZEIVWTLEEINSE, TITHWLENTWES
YA OWEEE, MWEBHRFEELRE L SO & EELRRE T IO
THEREFERREICG ZHBIENA 237 PEW) 2DODEREMHE L
BDThHb, VAINR—ADREIL, TRTCOBRRDOEITEVL L 44E
W1E, T XTOBMEORTEN DR EH8FEICIEA, V2 -G L%
BE9%5vyaa—r—ya YRECL o THisES T 5,

fi)y, EEMLE 22— OEBTIE 201441213, OEHFRESICBITA
BRAVEIE (6FFEMA) . OBERE (6FHEM). OFME IOV TOR
FIAsHI OV T oBINER 2% F#EM4) RUOFEMBREE BV TRt
ENFEROWE QOFEMLK) O b12FEF 22U FORBICETT
S51OFEMICEF 25 L7z £ O%A. CNMV OEFIZIE LT, BITHED
AL L 73R L -5 2 IO Tw /- L, AR 5T 5
KRETEHE L BSMLSFHMLE R W L7 2 LI X o TA Uz &F
ELTANIFHHEERONE GBI ER BB L 52 50WEEZONH00
bholcldNTwD, L L, FHEAPRM LS5 BElaEHEEE
Ry FHBEESZOMELBEETH A L 3101, ZOFHEKEFTERELH
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HATTHZ & FILFROFESHICB Y A LBEREBEEERT L %
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Y MEBORR, 20ORITEIFEEREER L TR L. £ BEEED
EOCAEFR 2 DDFITHEIZDOWTIR SN 2014 FEDFERROHAHE % FTIE
L. WEERABLERRRT S 2Lk LN, WIROBEICd, CNMV
DY T4 NTREENT,

FARLC, 20154F 1213, OEAMEZICB T 5 BRI HE GHER) . OFR
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ML) RUGEEMBREZIZBVCRESNABHROWIE 44T HK)
DIHLIDFELE 2O LEOMIICE DT, 4 OFEKRICEF 2R L £
(o4, CNMV OZEFEITE UC, FBTE R LB L2257
S ERIDIT TN L, EAERD 5T B EEHEE & A1 % 2L 5
HEEA LI o TEUREBEE 23— EDEHAREXIT Tz Z
e E LTANEEIEEROALELABICEE RS 20 nweEEZ b
NBIDEHob3NTw5BE, LaL., FERPRHA LK T IS
FIEHE L B ABEANZOUE LEETH L L B, TOBEKIHE
BREABIERERT DI EEEHRTTLI 2RO LN, AEFAMKE
WIZEDOLNTVARIDFEEEHOBEKRN L FHICH LEELALM S A
Holzk &k, FTEEORITIRD LN, 9. BERICBIT A BAFIICE
DWTIThNIeZ Y 7+ — A A Y MEBOME, 20DFITEIFEEHEM
PBERFR L7, /20 300RTEDN 2015 4R O E ER CHIRE R % 5T
EL. BEBRRTAZECAEL. WTFhoBE&Ih, CNMVOY =7
HA PTRAERENT, E5I10, 6ODFFENETEEY 2517 L7,

39) ETIEH (nota correctiva) &, EBHD L CIEFTHICL o THITS N, F o3 ER
BOAZYTTF470E0. dLLERDITE LTI TH - T LEHCAE LM H
HICEFNDH10F - EHBOBEBELAER. RO, ERTUTETL VY, FTEHTH
ENETHLOTHAb,
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