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Abstract

Does current financial reporting fully explain corporate value? Based on awareness of
this problem, this study reviewed and researched the recent trends of investors, GAAP
setters, and enterprises. First, the paper confirmed that the high demand for non-financial
information, such as investment into human capital and in the market and the lack of
corporate reporting, needed to be addressed.

To make up for that shortfall, the attempt currently being made by the IIRC (International
Integrated Reporting Council) and ISO (International Organization for Standardization),
that is, integrated reporting which covers non-financial factors, has been reviewed and
the cases of the Japanese pharmaceutical firm, Eisai and the German commercial bank,
Deutsche Bank, have been studied. To make reporting on the value of human capital,
one of the essential pieces of non-financial information, feasible and useful, this study
concluded that there was a need for standardization for comparative purposes but also

that a challenge remains to ensure reliability of the information.
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3. ABEXRIEHRERICEAT 5 GAAP setter DEIF

AR OFEAEROEZELE, S SEMIN@E Y. D ESG1ETHR. 3% b b IEMHIEHIETH
WCOFREVPEDIZEEDST, T Har e s T iWwWRRTH S, 22 TEH, £
DIRPNHI I TR FH 7 GAAP setter (RZEXFHERAIOHIEFERER) 12X 5. AWER
TEROFIRCET2E)MEZMHERL. BLELMZ %,

3.1 SEC Form 10K “Human capital disclosure” AEARIEHRERDEHS
2019 4£. K [E Security and Exchange Commission CKEZFAEHGIZB 4. LT SEC) @
Item 101(c) (¥. M % #H & £ » MD&A (Management's Discussion and Analysis of Financial
Condition and Results of Operations ; #&&RIZ £ 2 M BUKES L ORE BGEOBET & 57) 12
B} % "Narrative description of business” (FEDFLRFHI) ICTOVWTORETH S, TD
I B0 () ii) 1BV T, SEC EEERRBOBREEFL T b, ANERICHT 2 Ei
HEZZOFFTOATH S, ZOFTON—VETHF TR, SECIRIAL ST v 7 axy
FEFEXM, TRy bA—F— Ty PRI v —~LRD,
ZORER%E 2T T, SECIZ 20204 11 AP TU T 2> 0 gé % 245 (SEC HP,
released 2020-192.) L7z,
CHEARICE o THELRLGIE, (EEROBEZOANNEROFMNET L, 72, FHED
TR MIOWTENL P ERELLEEIE, 207X Y Mg LT 5 LEX D 5,
AR o TEELRYER, EHOBER. #8 Zat. B5. HRICHETSD
DY, SEC B#HEVPFREOEHICH N ZEC AWEROHE S ZZHMEZHHT L%
Wd5bo
CIHhBHa05EY ., MAIEFREZEARICHEZ S SECICBWTRENLHILLE LS. K
HIM a8t o /i b 5720 2% 5217 T PwC (Pricewaterhouse Coopers) &, 7 54 7~
AT ICZDOIMEOTNZ[FK 6 DB Y /R L7z
FTTHPAOREL LT
O REBEHOBEIS, HEE LB TIREETOAWNEROWREM F 7213 H 92 MEN L3
%o
@ MEIL%Z, FEZHEMTL7-0OMEME LTEHEERIDIKD 2,
® ZLTHEOEEMEE —HEZ2HET 5720 ;
NG AR BT 2 84l & EITOWT, ZOT Ot R EEMEERT 5,
@ ZoBOWELWEERET 5. AWEROWEIZHH T LIT-HL TV 2LEND 5,
WEAEOMEH % 72 3E T EOEERIRRT %,
DLEoflE L BRICET 2 4 DDA T v 7 LiEEREEL AR (PwC2021) L7,
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TIE, FEBRC SEC BHRENAREARNE I L, MEzEELHML, LX) 2NEL
BIR L7075 9 % PwC &, 4l SEC D&M % 2. AWEARIEHRICH S % R % i
DIAREDHRANFIZOWTIHAE L7z KT BTDOEFHRIRTDH %,

XZE 6 SEC Form 10K “Human capital disclosure” - & 2 & DHEH

Scoping Reliability and consistency

Step 1 mm
Inventory all Narrow the Implement Consider subsequent
human capital inventory to processes and measurement and reporting.
measures or include the controls over Human capital measures
objectives that measures that the preparation should be consistent from
you focus onin are material to an and reporting of period to period. Changes to
managing the understanding of human capital how the measures are used or
business. the business. measures. calculated should be disclosed.

HipT - PwC (2021) |, p.2.

REFE7 SEC Form 10K “Human capital disclosure” IZ & % $i& DEE

Percent of 10-K filings that include*:

) Employee demographics
9% Employee headcount, geographical distribution, job function, education level, regular/part-time

Employee lifecycle

0,

73% Hiring/recruitment, learning/development, mobility, retention, succession planning, turnover
o Safety

62% Health and safety

Total rewards
61% .
Employee compensation, benefits
o Labor relations
47% Collective bargaining

n Employee feedback
32% Engagement/satisfaction scores

“Includes both quantitative and qualitative disclosures

T PwC (2021) , pé.
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3.2 IFRS® “MCP-Management commentary project” D

E B & FH L ¥ #3% 4 (International Accounting Standard Board, BT IASB & W43 ) 13
2020 AEMR P OEEFHF X HIF LT, HHzh 7y oy b LT, EEAFEE (International
Financial Reporting Standard. L. F IFRS & B ) Management commentary project ( LI F
MCP & W) ZBAtE L7z ME S T/RIMY ., IASB IIMBEHREDH LHH. FEMEmM oM
BEDLEBRHE (774 7) OfIZE. WAL, LA LRI %WIEREE LT the
Management Commentary Practice Statement (MCPS : #&H# 2 X 2 EBN L EROEY, &
BIHBER, IFRS 2018 p.4) ZHEE TR EMOER 2ROz, Thid, €V A A ETIV &g
WCERZH T, F0ROTFELR) Y — R EWMBEELRRT 5 2 & TMifEalE %2 BHINYIC
REL, MBEREEEATOITITITADPHEESND LHICEDBELENE LT,
T, ZOIFRSIZX % MCPIZoWT, ZOHPEEERLEET L,

2021 4£ 6 H. IASB (3 IFRS ® MCP I i DR E LT, WL IIIREINZZ62D
FIRDOEHRE MCICTHIRTAREERAEL TS, 1 DHOFBIINEBERETH 5., M6
BB LI, o4 000FICHELLFITH S ) A7, BEGREFHEL OMEE, €4
AET N, FHEEEHEL GO L LTHESN TS, T2 TRY A7 RURER
FIZoWTid, WHER, BERNFz&Eb0L L. TNEFNREEICNTETLEI R A
ETNE, BERIEE OENLEZ I OEROBREZERL TS, L TENS 5 DDHEIK
DERD, BENOEIARETNERERKLZBELTCT Y Ny FENhb, Thd60H
DOFEIFE L TRESNIMBEREMBIRETH 5,

COBEFZOHRTIE, BEEFROFBIIOWVWT, LYFEMIZAEN LI TS, HETIE

BEOERE [E VA AT T IO L Rl 2 R g 128 9 5 ] (IFRS® 2021 p.37) &
EFMNTF L. UTO6HHIZOWTDF T T4 TIZE DRRPIREIN TV A,

O SEEFOEHLZIIEDIEERA VT 5,

@ RO RKKEFI5S 2 R,

@ FREF 73R BERRE S

@ oI RMINEAR, HEEHR. 7TV F V2T —va vk EOBEOEN,

G AKEHE,

® HEBIOEOMOM BT,

ZDIASB @ IFRS HZEIZx LT, KPMG &, X D EBW A5 BERHFLZIRIE LT
Who ZOEREFICBWCT, KT [Ffnmtt] oERoIT2ERTH L BT, MC L
WCETVARAET N, WEEE. MIEE AEARZL & oM SEAMiE o85S 12 3§ 5 3
2 XD HEAEE CLEEARH (KPMG 2021 pp.1-2) ShTwb, £L T, #iEEEICo
WTIASB A3 & ) FRHIESRICH o 22 HEZ A L7201 Ly X DAl 2 5% 0 5AA 7S [TFRS
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Sustainability Standards| Z1ERK 2 Z L PHRESIN TV 5, IRENE L LT, IFRS O A%
DHIMTH S [REROF] #5225 LadiRE L, R L L CIRILWHEPHTOR
RIEZITIRETH DL LTWD, TOLET WHEHRE. EMBHE OEX O WML E T,
ISSB & DM EEM OFEBZ &, #FiF5 T TOMOMR L O 21234 (KPMG 2021 p.5) &
ZPEDSEF STV 5,

HE8 ERIMEICHT HMBHE LIFMBREORER

EXRBE
M BERE HERE

EROERES
(ARBERE.

20 RTF—ok|(RBAXREGTE
E—~DEE)

HiFT © IFRS® HP (2018) p.3, fig. Scope of the Board's interest # b & 12, FEZHHRD ) 2 INEBIE,
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X9 MC ICRETNE 6 d2DWRIFHE TORENH

External environment
which has affected or could affect the business model,
strategy, resources, relationships or risks

AT IFRS® (2021a) p7, Figure-1.

3.3 75 LHBBTICETS I -—KL— MINFLX - O— KOWE

2022 4E 4 H. HOEEAREG T (LT JPX & B) 132h E TOHE—. %8, JASDAQ A
% % —F.JASDAQ 70— A, X ¥ —=ZAp b, Hififhe b 754 L AF v F—F, Zyu—
AZWPAAT L2 THICED BV, I—FL—FHNF 2 - a—F (BLF CGC &)
WL THEEMITDILT & 0 Bk ] (JPX 2021a p.3) ONAEDRRAKDONLZ L Lo
72

CGCE, &MTEROD L JPXICL Y H RIGAELARRICHESNZHDTH ), HLh
EIXZOHEIRCEY LR E T 52 LEHREMTONTV2, FRNEIZ3IDOREIC
ShNTHw5D,
O S5OOEARFH] : HNF U AOFTFIZL ) FEHITRELEW RIS - BELZRL -8,
@ 31 OJFHI : EARFRZEBT 572010 RNICEE - BE s haR&FHHE,
® 47 OFFTFEA : EHAHAAICB W TRAMHME SNEREXRZ -T2 74 A2 (JPX,

2021b, p.4-6).

M 10 EaiBR 0BT L. ENIHE) CGC HRFBHEOHMOUEEZRLIZDDTH
o ZIHhH LA AMY, LIENIEH & #FEEANC B 2 FRA, e — & B E
DAFERENTWADITH L, SHOYEICLY, 3FHINLHBONDOT T 5, RS
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YE—FO2WBIHEA L o7z, 72 AN 16 OFHISRE SN, 5B 420K BW
Ty BREHZEMENTWS, ZNAHHED [X ) EKEE] 2ZHABEOBRRTH S, LLTIC,
SEEEMENZFREETH 5 4 DOMFTFAIZ OV TR TARIZ,

SlEME N7z 4 SDOMHARAMIL T oMY TH 5,

CHFEER 2 — 4@ - HAN OSSR
CHAEAS - 10 FRAFFEY T A2V TORH A,
CMFEERIA - 100 : A TES - ER S
CHFEIEAN4 - 11 O - B & o ERMERER. (JPX, 2021b, pp.7-8)
CITRAREMET 20 LT, MHEA2Z2 -40DL3 - 102 H1F5,

T HAEH 2 — 4 OOHHNOLREMEMRZ A TH D, &tk - SEA - PR 0%
BWAOFHE, PRAM OB HEIIB T 5 S HRIEORRIZOVTOEZ ) L AEM»OHE
WHEZHEEZRT L LEHIT, TORREFRTRETH S, 72, HRMIM 2 S E O [
AT 72 A O BV IC AL S RRME ORISR 72 AME R TT $F & AL P BREE A 7
$% Z OFERIRN & P THRTNE JPX2021b p7) &EH b, T Tk, AMOZHMIC
B2 REOBENS, Fét HNREBLIOEENZ HIE L Z0#BORIRAIRD HhT
Who Thbb, ZHUMEICHT LA YTy RS TY Ty - 7Ty b ALET, i
DRENDBRBKRDONDZ L Loz,

RICHEFEN3 - 1@ AT FEY T4 IOV TORHAIIOWTR S, £F. HElk
WDBIRICNS 25T HEDHZAFFEY F 42OV TORHLAZ BYICHRTRE E Sh
TWwb, 720 AWERSLHMBENOEEFEIIONTD, HILORE RN - FERE L0
BEMEZERLOD, 50 RT3 L BARMICHEREZ R - #I55XETH S (JPX 2021b p.7)
LBEMENT VD, T2 Tk, REORRREENOIY AL T, AWEAR, iy
ENOREEDE L, POREEBEREEORE L OBEEEL/RLAZ) 2T IS
BRRARD 5N TW 5,

44



Sanno University Bulletin Vol. 43 No. 2 February 2023

KE 10 HTZOBITEZTNICHED CGC AREHDHEDUE

PO

20224 X

BUE

BARA =R wFEIRA

4R4BE | mxmal R WFER

higE—ED o (0] (@) _ O
| Fﬁm%:gﬂ o | o O jj{AFﬁg O ----------------------------------
JASDAQ \ 5
7\'9%93— R o - - 7\9%; K le) o) o)
w-X | o | - -]
JASDAQ. 5 1 ) ) J0—-Xhit O - -
2J0-X

HPT © JPX (2021b) | p.3. sAFHEERIIGRA D 720 DEFIZ X B NEE

3.4 F&®

ARETIE, I 7 0XFHIMET 2 BELFHOBIRE RTAZ, SHIEFE % GAAP setter
& LTSEC, IASB B LU, HARIZBWTERITOER TICH 5 JPX O OBNE, AWE
KI5 20 B L CHERR L 720 ;FJ?’%*%:‘: LC. AWEAREHRO RIS 2 MHI
DREVHHL TWD T o WL TEFMIIZFFHT 2P0, MANCHET 2 HEx £
EOTV BRI NIz

FlEfE, WEIZBWTIE, ANEAREHROWE L FRICET A2 0EOBINEHERT 5,

4. ANEBEXEHRHRICET 5LEDOEIR

I X BIEMBIRE & L COBEMERP—RILSho2H 5, FEMHHELIX. €Dk
WHBEROMNTEREDZ L THB (Eccles, R. and Kruz M. 2010 p.82-84 : fE4H: 3R 2012 pp.74-
756

JEM B R 122 Wi, IIRC (International Integrated Reporting Committee : | B #5& it
HARE) OMEPTICL), MAEME L VI ETHRL TV S RENPHATHHZ T2,
MMGV%NVG%*[%%]’ié&\Bﬁ%5ﬁ®5%\%m$ﬁﬁfﬁéﬁ%%%%
T35 8% IHELTEY, BIEDHMEINICH L, $720 V- a v I/ HkOAN
BERFROBEORT D & & BT, WEWRERANEROBE LR T 28 X 2ERILL 72,
FN %z T, 2018 4 12 H1212 ISO (International Organization for Standardization : [EIBSHE
HEALBERE) & 0 ARGEARBS DEBHAE & %2 5 1S030414 H35E4T S iz,

AR#ETIE, [IRC DA TR O IS030414 ([ZHEH L 72 BB Bt 2 817 L T A Hipl %
WY HIFELET %,

45



SEMTI B2 N E AR OB 1L 2

4.1 I-—HAHAEHDOES
g, T—FAHAEE (UT, =¥ L) o [MEHEE] 2 HF5, 22T
I—H A OBEHEELZIY HIF-HAE. — DI ANERIEHRO A E HisE L LR
LTV HBIDS, EFHDHFE L HPH T H RIS, ZOR T CRAMRS I E
DEMBEROTH L LTANEREIY HIF 05720 THb, €L THH—2i. [tk
DHEBEHAT CFO TH 2MOME DML EICHET 5. M (2015, 2016, 2017) Tid, #kE
lifEi 5 B MREGAREE (BV) #2585 %2 WHA MMM (MVA) & L7z, #RFEAfFEI,
MREZAREM (BV) &Zh%Bz % MVADOFIT, PBRLO 5% # x5 525 ESG OAfifii &
MERLTHBY., [FEMBEA] BEEEZ 5ND (=1 2021 p52) £ LTwb, X613,
PLoOFHHZKAILL72bDTHSD, #LTMVADEDTIZONWT, 3DODFETIVEREEL.
ENOETNICLBHHZRATVE, ZNENDOETVOMEIZILUTOME) TH 5,
@ Intrinsic Value & 7V
MVA = PBR 1 f5BO55 =M BEARE ([ >~ 5 > V7NV R) = [MEoffifE] + [ A
ofifi] + (& OAfE] + [ESG / CSR Ofififli (EA T A MEIAIE) Jo
@ IIRC — PBR EF )V
PR AT = R 2 Rl A4 = bk R R AWM (BV) + MVA
BV = PBR 1 {5 LI D5 = [MEEA
MVA = PBR 1 5@ D5 = FMBERME ([ 5 v I TV X)
= [HEAR] + TAEAR] + TSGR + [t - BREAER] + TAREER] (=12
HEL TRk TMBEAR] Ciishzbo=HCAEONA),
® EeEfEET IV
MVA = PBR 1f5HBO#s=2245414 - A7L v F (ROE —BEBEARITI A N) O&H
(B4 FIR) s OBUEMEO KA (I 2017 p.6)o
[T —H A HAEHEH 2020) 1I2BWTIE, BR=VHIBDOI B, FIL2W8R=VEH5T
FEWHIZ L D MVA OIE#RE IR L TWwbo BRoM 5 (2015, 2017) 2B1F5 32DET IV
X5 MVADOFMZEIZMZ.FNE 3ODEF N EMEMTN R [ BEAL Y 457 1 -
ATV oy FOMEREEE 7V ]| EA#E D), [ROESG] EF V& LTHRLTWS (K#E
1 1 &), PBRLO 5% # 2 % #5013 ESG OF i % 3 E R 0RDO/2bDTH Y. koD
HMEM D ROE OFHNIET 5 (Z—H 1 ,2021,p53) £ L. Co¥fizsa— 5 —3I X
LDMHE (Z—H 1 2021 p53) §H5ZEDfEBHERIHLTWE, Bl LT, BEMISHEEIZ
NEBRRLWERBERZEY . BEOHMKEVZIT) &) Tk, ENofsTiedtzE
%9 xR, RUIMARERII > TR EZ ED, AMIZHHEE L. 10 4£F5 D ROE
%k L7-RM o ROE # ik &¥ % ROESG #5 Z#: L 3395 /st (=—H1 2021 p.53)
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THHI L HPL TS,

D EHI BUTTIZEEMTEBICHE DS &5 2152 WIE B EARN O E & A oA
BIBIERIZOWT, W, FEM BN E ARG, oMy 42 8T XD ERILL THRT 23A
HrINTVDS,

RE11 FMBELLI VAT 1 - AT Ly FOMERERETIL

@Intrinslc Value €5)L*2 @IIRC-PBREF IV
DA
Y7 EUFl ES
(ESG/CSR o/ifll) 2 5
BEOH@ S [E
(BV) k:
R ™ 5 BEREHD =
P4
@D
PRENEETLEN [ 1007 oA
_ o - = IJA54 + A7UYR X BV
HEME = BV + Z(éﬂmﬁ' C°EXBV”) ( ROE - CoE ) x BV
BAAUFAEVRNS  (BERFIZN
t=1 (1+C°E)' m )

T - = =44 (2021) , p53o

4.2 KA YERITOEMG

FA VAT, 79027 7V MEFERBIFT L, =2 — 3= 7RG LS L Tw BT
HEATTH D M A Y BAGTEE (DAX) 30 6 D—2>TH %, A VEATO [ ARG ]
OEBIBEIROBANL, ARAEEBIBO TSI ST LRBZRAAL D OO, AWEHE /-
FABE A% BT 28 H25, HARE & EFROHPHICB W TIMBIZ 2 W20 TH %,

[A4Fi&. 2013 4E AR RS LI, Human Resources Report [ A& MRS E | & L CTHY)
DEFEVPFHATIND LIk o720 2013 FEAMERMEFOFTIL L, ZomEH
Tld. AFHCBMES 2 B, A7 0 — U LT L3390 2 8IE% WA R —
FFHDOH), F/2EDI I ICANBERBEOT L R—F2 Y FELTHRIEL TV D22 3T
570D o [Deutsche Bank 2014 p.6) & LT3,

CITIE 2021 EEDO NIETRIRGHEE D L ICEET D, B, 2019 FEWRAEHFLIRE, W
WEF T ISO30414 ICHER L 72 D E 5T D,

J¥. BHETHATCEO @3 X ¥ FHBIRENT WD, T2 Tld, [ZEHD S Rl fE 2 K
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Bz ENZITH EEL00E SHETROREEBRICKEMEKAFELET, B

Hik, . UV —F—FK. HEIROGTEAUEFET LI LICHEHAAZENTBY)., 2l

E 2 AREFE AW ECTT o] (Deutsch Bank 2022 p.2. EHMER] & o AWEFREHIC

BTHEY 3 UARENT WS, itV Ty LT D4 5iads, #EEIZHE S LAAZ DL LTHE

wshTtws,

©  F3E ) DAL WY % ANb 2 @Y % 5 A I 2 7 TEE) A RENICERE T S,

@ KRD)—F—: A VA LV—YarEhz, NEGZ, ELWTEORHE E 2 51) —
F—%BWT %o

® WEEHORIIBL : B A ORE, &4, k.

@ RERPUT WL oML,

ROFH T FATOANEFICE T 2BUR, B 2 Z0E3EH O B IR B fns 7
EDVNATAFNEBBEIZL D DRLYRTREINT VD, FEMBOARZHEH L THI LT
W5, Z1id Our workforce at a glance (FA7:2H D57 ) —%., ZZHMFR) (Deutsche Bank
2022 p7) LLTIR=JIZPWHLNTEY ., DRICHET2NEORIRE 2 2 X HIRZ,
BIECTRT LD TH 5,

WMENEO—BIE LT, SR AMICET 25200 H1F 5, LFHUEHICL S
AV PELT, AEIROL RIS ICAI N & M SUL OB % b 72 53 (Deutsche
Bank 2022 p.30) & DREAVREN TV S, FiW T 2021 FEERICB T 5 L HHEBLEEZ K
iz LTRERLTWw5b, #0 LT, [“35 by 25"Ambition | 372 b5, 2025 4 F TITId LR
BEE% 3H% FTH & LT L 0oWELRERMEESHFONTEY, TOEREMELIERE
aXFELTRINTV S,

FA VT NWEBRREEIL, Fra— ik =37 F 7, Hlllo=— X, &5
EHHR— b T272010, HROWRMZHRE, X DERIZESWIERR LB OT
Vv FDEMTH S (Deutsche Bank 2020 p.13. ZEZHFR) L 0EMHD Y &, Reporting to
modelling (52 HEBA. EZFHR) Oz 7286 Tns (KE1 288, F3HE
THNEEXVANT vy 7L, BLTELTHIOET 50 EEICBW TS HIHEEE T, £
NENHEROHEZ KPL ENEG L E LR LT 5, €L TENLEMED B DO RIR
%FTT4 T THM, BB LA ET, BREEZERTLEVIRNTH S, BIHTHH L7
THHEROT BV TH, TO—HOFNAHERTE 72,

REBICEDY)—F =Yy TEHNF VR -2y b= VERKIS, L) RISV
WHEBEHBIOT V2 v FOEBREETTHI LT, MROUKN R HEINER SN S,
ZO—E D% KPl % EORBEL ERmMICHN L. BMTFOBRE EMENLF T T4 7 TE
B2, FA4YSATOANNKEHREHF . EERE~NO T + —h A, EHITBIT 5 MM,
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HE@EATE, RIS CERME L AR, Ve b > TANERZHE T2 —6ITH 5
EER %o

X% 12 Reporting to modelling (#i&H S5 &R, EEFR)

In order to support Deutsche Bank’s global
initiatives, regulatory needs, as well as
strategy and planning, our overarching

objective is a more evidence-based < :9
management of our people and ‘ .
workforce agenda. -D
. Modelllng
Forward looking
Am / ‘ Analytics modelling &
V — 5 )4 A
V) — M Multi-dimensional; predictive analytics
etrl CS delivering insights

, & KPls
Reportlng Calculation/formula

Dashboard & driven measures &
demographics benchmarks

HiFT - Deutsch Bank (2022) p.8.

4.3 %o

I—H A ORAHRETE 2020 T3, FEMBERNOEE & A EOMHBEERICOWT, I

B EMBHERERE, o528 T LV ERLLTHRT 2RAOFEE LT, £<

e Sz, FICIEMBEE AL PBR (BV + MVA) & ORIBIBIFR % & #1547 L.
DI D LEROITIBEFIRZWRICLTWA, Tabb, IEMBEARICL 2B
¥EMEOBEFELE . L) ERMIWELBRT 2R A TH 5,

T FAVHITOANERREFE. A b=V —BF2EHLLDOTH S, TLDIC,
EWIEE by TORAy =V LTEZ b € L THMBREZBMIIR L, 20 BN
Po TOANFHBEEZRT 25T, MEOA M=) —ZEHL T, FRBEICOWTYH,
ISO30414 12 - 72 RET. SAEM O, 7 X ¥ ]\EUOD?ET\ BELEF T T4 TORAE
bl BAFIH L THELZERITT S L) IS T 5,
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5. BmESHEDEA

BFEDATI) NBERANOZ N, e LTHBEitEshzoTided, XML, HEL
RETOBEP L L TRREINOPBfTOMBRHTHL, I—a v N ilBIFL7ady
H—F—2OFH., ThbL RIS RFORBES. EXITITRFEFATMY Fik
RICEEE L3N 500H %, il [2020) 12X 2L, ZIURFLHMEOMTRDbEN
5707y Y aF VEROMEIIICHUT 20 THY, —HBIEESIIBTIL, &F
FHNC X 2 EE LoLtho—o, [XE] 2OV TOBELNHI-ENE VD, ZORAF—
AEBATELWHEEIIREN L EbE 2 220,

720 ANBEANOKEIAHREEBRENDKEER L), ZOT7 YNy b TI A
LD WL DB EZ OND PIZITHEMADIE T, ZOMMOMELE b L1k
FERENZH DL, IEsZ2 P52 8 d— BN INTW5, 5 L TAMERNOEE
. 77Ty PELTHEHBEIERICKETSbDREPY TR AL, 7Y ML ELTRED
MO BILE BB 5 2 KR & U TREMMEAENE OS2 EZONE, 2 2T,
ANWERNDEE R A Ty D EMEDT, BRFEOE T a v, g, V—F— v 7, N
F U AR EDOHMBHNOEN & OEEZEDT L. R¥EOHHEAIE~NDR b= —& LTH
R HEVH, FAVEITOFE O HW#EEES R W28 5,

UEDEENS, RHEDORQIHT I2HHmE T LD,

RQL : D ANWEAREE I T 2 HROMAGIL. THOTELZW/Z L TVED7E5 ) H

FERIE, NWEREREZ P E T 5 ESG IEMAKE 87 + — < VAL o TRIFMICE
BETHH LWL, HEBRREICBWTENLEMBHEREZEICAN TV, Ll
%h 5, BATO ESG MO BI/RRIEIZOVWTIE, BT LIMELTWAHDTIZRWVWI &8
oM %572, F72. GAAP setter DB A5 b, TOMBEERLZ LA L TVWDE I LHhH
ECTE B, REICBVTH, AWERNOIKEIZ X 2 RHEMERE IOV TOFERE, RE
WELREICIZEROEMBHRE L LTHRT2BANEE > T, LEoEEZ LD
e, BURELTid, AMEREHROBRIE, HEL LTRTSTHY. THoRE
ENTVWRVWIDEEZLND,

RQ2 : &FEHHIE L L COANMEARE I T 2 EMEARIE, L0 k) R AAETHEATHS
DIED D o

NBEARPCE T 2 HHMAR L, AEMEREOIEMBHIRE & v ) TBEETIT S IR A5 A
TWwb, 22T EHNE-EEEEoERNE T -y 2\ Lo ERkNRER (F7 74
7) HMEMEMICHEA L, S¥EMESEADA =Y =& L THBOBAREZ RO TV,
FOFZED 513 AEANDEE A > 7y P EMBEDT, REOE Y 3 ¥, ik, 1) — & —
YT HNF AR EDOMBHNOEN E OB L, REICEIEOMIHEA 2
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A b= =L LTREML, BARLTWRHEIAISGEANNIZ, 72, % GAAP setter D H)la] 2
LOEREINZIHIT, BENLEEOMER LTldnd, BT -5 FI7 14 7T%M
AEbEEHRE, BREWIET LA =) =& LTHRT 2 HREFHERTE 2,
DbEokimziE 2. AWEARKEICHT 2BMERICOVWTO, BITOMERZENT
5o —DOHIX K — SNIMEILIED L L Lo TREM TOBKWREESRENTH D 2 L,
UL, BT o 72 2 DDOHFIIEN L D ELSINLMERTH S, 2 HIL, EENT —
FLLEBIZFTT 4 TRIEHRPETNTBY., HOLEBEOWMETH L7290, KL Lick
BEA, RAER L, MEOBHEICHT2E SN2V L TH L, FHIE LT RiF7
I—HAIENRC ICHER L 7285 TH Y. —77 FA VHATIZIS030414 ICHER L 72 DTH 5,
XoT, TNENPHMTRIERE ISR 72, BENLHEHETH o2 LTH, MHE 2 BT
HIEEFEHELV, TOXHIT, BRI/ 57201213, BUE. GAAP setter 1Z Lo,
IIRC, ISO % ENEFNEFNIAToTWEHA FT74 ¥, T3 ELEELT LI LOLE
WRBEND, Tz, HEELEGDLE, KELELEEERICIZRIAEICOVTE, 20K
MEAF—22RETHUEND D, DLE2 KA, AL VERINHETH S,
CO2ROBE, TobbERILERIEZ S TER TS L. Hikd GAAP setter 12X 5
HIEEALDS, ZOROTETH WV EHEHTHLLEZ NS, 1272L %2121, IIRC % ISO
BAA BTA AL T 5 &) it G & @ty - Em Gk Mo s b - HE R8N
D, 7 REAME E OBEMED D HHRNEORENEREINDL D DEEZEZLNL, Z
DIFITDWTIE, RIFFEICBVTHSHOPEE L CTHITE 2 ke L 72,

b

L B NBERNOEE 1, MO M %8 L CRkB Sk & LT ok sk
2 T %, ZOREERIE. HER. . GAAP setter IZBWTHEFINTVWEHDTH S
LD RMRDPOSHS L B o, REOFHRMMMAIEZ 8L T, BFaRrEEs
JAF L. FERRE AR OMEICHT 2 2 A HILLWEAERICBLTHESIN TV
IHEBRTH 5% 51X, REICL D ANEERNOHEEIX. TOHEICBITL2EELENLES 2
BDOTIERVTED D D

ANWBRNOBE 2B L CAIEN R EAREREWET 5720123, 37 0 RFISNET S
B b BABZEIC B\ ORI S N7 BRIEEOBEHAL & #iE HORIEAHIZ OV T,
Z DRI L ARBIOREEN BN D, B EHERBIT MG TE B, dfl S n 7z Rl E
EPRAEARTI O BRI EEE A E Uik 2 IS 2 AT SR E NG,

(end)
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