Daiwa Institute of Research

206F7RA7H 2148

JIF7 " T4R90—2%— - )L—)L

TR FTEHEER
B =E

[Z#]

B 2016F4818H,. eRMBERER (T4 RV O0—Ov—0—F07 - JL—T| &, E
EFMYFELED, 2K LIz, RBRRFZBRICH=5M. TOHRIZ 727 -T4RoB—D
— L= ILDBAIZAITEREFDOER] AEYRERTINS,

B Jx7-T4R90—Vv—-b—jLéld, REHMICERZGTEEE5ZA 5L 5 LHER
BIZIE, FEFPROKBLEELE) TRARDLDE, BRENDE=ZE FIZFE. X
BE. 7FTIVRAMGE) ICOARETEHZEZ. RALL BT HL—IILTHD. RIC.
BREDFE=ZZBICRHIT 2O THNL. ZDEHBIMMEOTRELHDOIREEICHLRFFICRE
HENDESCRELGRESETORITNIEE S,

B JI7 - T4R90=Uv— - L—)LIE, KEPEULZETEIZEAINTWLS, £ 2
EH KETIERA YA 5 —WEIBEHIOMHETE L TOEEMELNDIZH LT, EUTIE
B REEEOEEEMNRLY, Lo =EULNIEETE S,

B Jx7 - TA4RO—Cv— - L—LIE, £ETOREEAODFE - RELGERIZE 1
RIBHEVSBENGITELH S, ED—AT, RITRHICLHEMRBO, HhELD
MEERMGEXE] ZEMS LI LEDBTLREASA TS, SR, WED/NF VXIZE
BLEAL, BAICATERFANEOONDLDEFESND,

FLHIZ ~F4ROAO—vy—WGDIRE~

2016 F4 7 18 H, &fF#S (T A/ n—Vxy—U =% 27 - Z0—7] LT, T4 A
7 m—v v —WG) (BB : MEBEFEBRERFERFGOES R E0R) 13, [efF#HsT « A
s —Yx—U—F% 0« T =T RE—JERB R RIEE ORI T T—) (BLF. WG i)
O E D, AL,

V&Rl ro T =79 A b (http://www.fsa.go.jp/singi/singi_kinyu/tosin/20160418-1.html) (Z##H SN T\ 5,

KISV —T HBAKHRINBH AORL 71X T100-6756 RRBFREZAOA—TEIHEIE JSV boFav/—R47—

COVE— MIEEBFEEZER L TRET 5 b0 TRH Y EHA, O LE— FOBRIFRIIEEATE 5 L EX LSRN LI L TR Y T8, ZOERNE, S ERIET 5
bOTES Y E A, Elo, BRENERS TRHEHERIFAO LOTH Y 4% PERATSNG 2 L2 Y ET, WAMBIFORRTH 5 HARMBIIR—AT 1> 7 2L K
IR, TGS T A AR L 5 KM% 7 A —T ORI TT, WAICBIT 5 — O HRITMAMRHHC B 0 £, SEHFTOB - B - BT THE E S0,



2/14

WG HE ORI, RFEFE, FERE - FHEEE, AMMERREED) [BRAROKA -
Hamfk - Bk * TFEOMEICIT 2R - RERSAROS Y ) R 2kicbizb,
DHFIE TEHRDONY « AERBRIZOWTOAL—/L] LT, [Z2TF - FoRZ7ua—Vx—-
M=V DBNZ AT T REFTDERE] RV IAEILT VWD,

BARRIZIZ, RO XS RIEEDR 23T\ 5,

o HIEE BEICEAIAT - NELGEREIRICEY. KE - BEBLOBRBRMGIEZRE
YHEEBIT, MGSMEOEBEZHERT 50, EVEICEVNTH, 77 - T4 R 0—
Dx— - L—ILOBAIZDONT, BEFMICRETILENHDILDEEZ LN D,

thA. 27 - TARIVA—Dx— - L—ILOBAICDONTIK, BENERERHBT S L
[SHBRICE DD TEGE WD EDIERPL, MEHEPOT T X ML ELTRMERELSE
HIZHHDTEGELMNEDIERELH o 1=,

HAETII7 - TARIVA—Dv— - L—LOBAZRFATHITH--TIK, 5 L1
FECOVWTH+RICEEL-LET, REEROAT - RAELGRATZHERT 570, IL—ILHHE
AN HBEROEE. HlNE LTHREDE=ZE~DERFATHNHFESNLSEHE. ERICHT S
IVIA—RAV FORNBFOFERFDHY HIZDE, FENEICETHEBLBFEA-54M
BEREHZITOTWK I ENMBETH D,

(tiAT) WG R p. 16,

DFY 727 T A=V % — - Jb— b GEIE, 1 DRRICB W THAT ) EMEX
NWHHA % BHHIZEANT DD T RW s, EAZIT R 2T 0w 2L ThD,
AKFETIE, BADBKRBMNEINTWDS (727 « T A7 =Ty — « )b—)L ] Ci3fan, st
IZBITAEAFEG, Z LT, BAIZY 5> TONL DONDFHAITHONT, AT 5,

1. D27 T4RIAO—Cv— - )L—JLET

(72T « T4 A7 a—%— « JL— )L (fair disclosure rule) | &1x. —%ic TAFEFTONER
BMERFEOE ZF IR T 2G5 I ERP/MMOKERT I LRIt S D 2 & R
THLEHDN—)v] *LFHIN TS,

> WG #i p. 4,

5 WG #t4 p. 10,

T EREES TAAI O =Yy —TU—F T - T —T RGO
(http://www.fsa.go.jp/singi/singi_kinyu/tosin/20160418-1.html) ,

* WG #t4 p. 15,
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Thebb, EEHMNCEE R EL 522 X0 R Bl 2E, EETHOKIBREER L)
TRARO L D%, FFEOE =F B2, KikE, 7TV AN d) lcosihisr & (B
REGBR® (selective disclosure) ) 1%, JFHIE LT, #FEfnev, RIZ, FREDOH “FHITHRMT 5
DTHIUL, EOHERPMMO LR ELHOFEEE I HRIFFIC (HDHWVITEPHID) 't b

INZLBIRREZATORITHIT R B0 LS L—LTh D,

BRIz, 177 « T4 AZa—=Tx— - b—)b] ZEALTEE, TOBREIE, BEEREHR~
@7&th%¢5&§%%®®$@®%%(%%mﬁﬁ%ﬁ®mﬁ)k\4/%45—ﬁ%
DOFlk (A F—EBIBEOME) IChDEBXLND, & LT, REITIE, AmtpEdh
IEED BRI Th D Rl B ONERMEIEM] & THREE O] (SrpEsmIeE 15
ICHREO S bDTZE VD Z Lt n2A 9,

B, AR, TA4AIZ =Yy —WGIZBWT, [7=7 « T4 A7 —Vx— - L—)b] R
WY o322 LTiE, ROFEFBHERH SN TNDS,

PREAEEn | ESSttOERKICEET 5 ARKAT O A2 BE R LKoo BHOBFE 21772
L LT, 2015 4F 12 A 15 HITITERAL G 232\ I HRITB W T, Yk EIGatths, Yk s
T F VA NOEMIZIE T T, ARATOMEHZEBICET 2B MAIRME L T e Z &3]
AL 7,

> —EROMIERERI N, PRFEE DNEFNT . DN AFTKT D EEIT TV R T2 ISR L
TWVDZEIZHONWT, AAEAKREFZH0IC, BEERICT 7 B ATERWEREFRITAFIE
NELTWD EDOHEBKEIND 5,

AN R E X
MXEOLFX2L—32FD

(a) I

KIE T, 2000 4E (2 E S 372 KIERES BT |2 B2 (Securities and Exchange Commission, SEC)
HAIL ¥ = L—3 3 FD (Regulation FD) (2L > T, 727 « T4 A7 @ —T % — )L—/)L]
DEDHLNTWD, BAOHERITIT, MR, ZOKREREDN, GEHET TV 2 Mo OHE
BEFEHFIC, RAROBEEREREZ, TADE ARICHARINDANAZEL T, &
WO RIENR D -Tc, 29 LI TR, HMOREEZZ T 2EN, EOHERNPARINDHIIC
—IEEEITHEA U T, AlGEROTBEELZIT O 2 L TR AL, UFIBRZ T s

SRR 28 42 A 19 ABIESME SRS T A7 u—Yxy—U—F2 7 - J—7) (F3E) Er1 [FEER
FLEAE RN (http://www.fsa.go.jp/singi/singi_kinyu/disclose wg/siryou/20160219.html) p. 9,
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BHEMET 5 2 LIS D KL CRENCR T B A A Z B A (B X OHIBIHER) "0 T Tk
IHHDOERICOVTHENE LV & W) FERD - 725,
O, KEOLX 2 b— 3 U FD L, A A A —BEIRK OMiTe & L TOMERE
o TDOZ LI, MAORKEDIZD, (HibT25 EU &8 D) BRBBIRAITOILRNERY |
K, HEREHROBERPFIRNVER SN DD TRV & HEIR S L& e D HRZHEE N
BTERNCZ A LT RICE SV CREROEHEE 1T 9 CUIMOF /T 5) "TRetEdr & 5
FHICREINTNDEZE (ko)) ENDLLIMNRIZENTELEAD,

(b) EEZHEEROELH

LX a2l —3 3 FD B, SRR EE L SN DB, YiZRATE XILE DFERICET 5
FEE&%&%@%%(mmmMnmwmmmmmmmﬂJ&m@%hfwé(m@mmum
§243.100), 7272, Z O EARRYLRERICHOWTEIAR STV,

—fic TEE) 2EWR LI, KEICBT 2066 B, TN, EEHFICHE L CEE
EEBZ DY OBIRMEN B HEHR) " OBE LRSI TWD, 728, KESEC L, LFalL—v
3 FD OXREALLZEERERSE LT, LV EENIZ, KOLOEFRLTWDY, 72721
THBIZIRE S D DT TiEZRU,

OF) 4% 1% (earnings information)

OM&A, KRBT, YaA b _XFr— EEDOLH) (mergers, acquisitions, tender offers,

joint ventures, or changes in assets)

@OBEXIIN 774 v —IZEAT 28, A, HHA% (new products or discoveries, or

developments regarding customers or suppliers (e.g., the acquisition or loss of a contract))

TORETIE, A A X —HG| & EEHGT 2 EE Lo EIIFEE T, NS K- T, GEREG NI O FRIRAT
FO—FRE L TNESIT O TV D CRE 1934 F7EHFIGIFTIE (Securities Exchange Act of 1934) 10 §8 b IH, K
EREAREGZ B4 (SEC) #iHI RulelOb-57¢ &), BARMIZIE, BBIOMHFF KT HERBHITERK LT, F
FKEBZ o7 2 EBBBIOMFEL Z IR FERAITAICE S T2 L nWo ol (EREHHER) <. HHR
WX 2 EREB R SIGERK LT, RSN RE RN EICHA L THCORRE R 722 L33, [FRIZEE
I FERAT 21034 T 5 L o2l CRIERAER) eIt Tnd, KEOA A4 2 —ESEH &
OHBIERIC OWTIE, BHERG T T7 A Y DA A X —HB| &k (BASCE, 2011 4) 72 E&RR,
8 SEC “Final Rule: Selective Disclosure and Insider Trading” (August 15, 2000 Release Nos. 33-7881)
(https://www.sec.gov/rules/final/33-7881.htm), 7eds, &) [HEFICEFMS D AERMR] (2001 47 7 23 H,
REEEHAL) p.20, p.107, KiLfiisz [21 il ow3ER®EAR] (2011 4, thaiamtl) p.8. RGEFM 7 =7 -
TA4AT =T X —DNL—tED > Ty [ATIEERTE] 2016 45 A5 (No.369) . BEATHFES) p.15.
REA MEROBRNBIRE 727 « T4 27— % —] (EERFOY ¥ —7 /b Asahi Judiciary
http:/judiciary.asahi.com/outlook/2016042600001.html) 7 & H &,
 SEC “Final Rule: Selective Disclosure and Insider Trading” (August 15, 2000 Release Nos. 33-7881. i HHIHI7E 8 &),
B, ARG, P28 42 A 19 AREEMERS [T A/7n—Yy—U—F7 - ZL—7] (5 3[H)
2EEEp. 8 (http://www.fsa.go.jp/singi/singi_kinyu/disclose_wg/siryou/20160219.html)
1 SEC “Final Rule: Selective Disclosure and Insider Trading” (August 15, 2000 Release Nos. 33-7881, Aij HHI7E 8 Z#),
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DAL « #= D ##H) (changes in control or in management)

DEHEEANOET . RiEIEE A% (change in auditors or auditor notification that the issuer may no
longer rely on an auditor's audit report)

OBSEREHFDOT 74V b BEOTZOOFEHFE VR L, A ORI, HRAoH. RY0EE,
AEZRORAT B OMERIZE B | REZR DR GESUTFAGE R £ DFATT HREHFICET 514~ |k (events
regarding the issuer's securities -- e.g., defaults on senior securities, calls of securities for redemption,

repurchase plans, stock splits or changes in dividends, changes to the rights of security holders, public

or private sales of additional securities)

DhPE, &M N DFE4  (bankruptcies or receiverships)

(c) fA¥R = 7EE D #EEH

L¥ 2 L—3 3 FD b, BRBIRAEE L SN2 W32 50 O®iPHIL, sEEStt (broker or
dealer) ., #&®ER] (investment adviser) ., #&£4t (investment company) . MEERITE DI
REFE" (holder of the issuer’s securities) 72 & & X7 TV % (Regulation FD §243.100(a)) )

Eo. AR RIEL () 2268000580, 7 U A M EIRBERSEEIE S T
ZHEAICEHEEND, FEEREOMBHEFOTITE, EHTHEO N HELENRLE L /2> 7240 CFO
(REMBETE) b, TOEEOARINCAENL 84D/ - A R+ TF VU X NEIZ, 3
2 P D4R EPS 1, 85 1D (1RR%720 20 B> F) K0 [10 B2 MRIEIELS 720
ZIHE) (DFED, ) LI A—NERELEEVWILORH DY,

5, #%ik4 2 EU D —A LB ) <~ ARXT 0 772 E1%, HHIxSRE 72 D IE RS2 %@ﬁ
BHIZEEN TR, ZO-H, FAIE LT, SZAAT AT ~DOY —27 728k, KEO
L— a3 FDIZ, B, Lot ExbN5,

Hbokbb, KETIE, EE L Wb RATZ —THEREICLY ., TRPREREHR] BAETE
e, st LTl —axs b exbinds28 (Wbwad T —axy b BIR)
DRDHND DI, OFRBZDOERENOIH L2 O TR, IOZF DEZENEH
DOHFTCIE®H DM, TOFRBENENIEMTH D Z ENEH LD RSN TNDE, Zhcit

U RERRAEICOWTIE, BEEICIE, MEERICESN T, YERITEDIERERHTHTHA S Z L NEH
AIIZ AL TZ 2% (reasonably foreseeable) Sl Gl ed LTS
12 SEC*“Sec files settled regulation FD charges against former chief financial officer”(Litigation Release N0.21222 /
September 24, 2009) (Securities and Exchange Commission v. Christopher A. Black, Case N0.09-CV-0128 (S.D.Ind.,
September 24, 2009) (https://www.sec.gov/litigation/litreleases/2009/1r21222 .htm),

mB. ZOFERETIE, CFOMADALP ISy ST, BITRHITLGHR L 2B ioTc, TORBEIL, FHl
I EOBEKBIEREA#H L W2 &, Rttick 2ar br— - VAT LHATITDNIZATA (HENLD
A—/ViEE) TCFOMADEETH D Z &, ERAITAZIERL LIZF U HIZ Form-8K (A ENZ DR FIZ
FHY) ZHONICRE LERO THEEZAR LI Z &, FRITTYHICTHER L7z CFO OERITAIZBET 2
EEIToTZ L, YROEEIZHRE W L7 Z & (extraordinary cooperation) , I ILHE A U= 2 &7
ERBEEINT-bO LTI N TN
B A TR 7 — 7 gaExtic o 7 v — L3858 ) (TRTIREFEE I No.2014 (2013 42 11 A 15 H%)) pp.17-21,
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21T, FEAHABICLAY — I NAR T —FHEICOEN ST EE, X2l —3va v
HEE, BT 25 2 LidnE LTH, TOHENENEM TRWGEAIZIE, [/ —ax v
]\J Eﬁﬂ—‘ﬁ)wh\&)%miﬁb\kﬁ*éhén\ vm,uﬁﬂézgﬁ‘%éﬁ_éjwo

(d) & A BRSY

WOWTINIZEZEY T HGE120F,. X = L— 3 > FD O AR ED 515 (Regulation
FD §243.100(a)(2)) ., 2 F V., BIRWBAREATO Z EBFTFRSIND,

OFITHEIZH L CFREBLEZ2A O E (Fri#E L (attorney) . #HEHITH (investment banker) ., 27}
1+ (accountant) 72 &) Zxf9 5 IE WAL

QO EIN T IHFERICOWVWTRHET S Z LI2oW T, BHRBICAEE L (expressly agree) FH 25t
T2 [ it

OREFRIEICHE S BRI N7 54E  (securities offering registered under the Securities Act) (Zf 5 1§
A

B, VX2 b— a3y FD OflESHNIL, BASHIcHT 2 (BES, BFT0H0) 1k
T2 AR E T OO RENRIT LN TV, LrL, Ry R+ 7571 (Dodd-Frank
Wall Street Reform and Consumer Protection Act of 2010) 939B Z5IZ4£ 9 2010 EDEIEIZ X v HIkR
iz,

(e) BIRMBATRZIT o =EHE DX IG

FATEAED BHRWIBA R 21T o 12556 ROt E & D 2 ENFJBEMT BTV S (Regulation
FD §243.100(a)) ,

(B2 BRABFEAROGE
= (ZOERPWBIRE) [RIFFIZ (simultaneously) [/AF (public disclosure) | %17 9
(BEXE S 5BRHBIROEHE)

=L (promptly) [ZAF  (public disclosure) | %47 9

e, i TWbpd A7 —7HHE LR Z K-> Ty (201446 A 20 HFLA—F) HER

(http: //www dir co.jp/research/report/law-research/securities/20140620_008668.html) ,

WKEIZB T DR —THIETIL, [BEAEZFFICESTZOODREIZL S L) TOODBRE NEA & 54
_Jr/\tk Alzkn e 2L BMIE (=HHROEET) 2, HIRE, FESNTWDLTr—ARLNI &b
BHICEIREESL D,
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/2% (public disclosure) | D Ffex & LClE, DABEICHIT 2 EEREREZEICMHYSY TS5 “Form
8-K” DM DIZH, JL# (broad) 7 DFEMRER (non-exclusionary) (21 A ARITIRET D
T DIZEBANCEREI SN HTEIC LD 2 L bRBO LTS (Regulation FD §243.101(¢)) o

BEOFHEL LTI PRI TESEL LT=a—A VA ¥ —H—E X (a widely disseminated
news or wire service) W U727 LAY U —2ADR[E] L [ARIZEA I, ARNRT 7B AH
He72 2 L (a conference of which the public had noticed and to which the public was granted access) T

DIER] REDELT D EMENTND,

Fo. v T YA NEAOEEHN, AEOHIELELTROONDTZDDOHTA T4 8, SEC
MHRINTNDLE,

2)EUMMAR (IHMAD)

(a) &

EU Ti&, &k, MG EITATESY (Directive 2003/6/EC of the European Parliament and of the
Council of 28 January 2003 on insider dealing and market manipulation (market abuse), “MAD”) (Z 35
. OMBEPENESZEH LT, 727 - T4 A7 =Yy — L= L EBED TN, filZ
IXEEOA . 2000 4 — v A 15575 (Financial Services and Markets Act 2000 (FSMA)) <°,
BB Y CTdh D FCA OED % BRI (Disclosure Rules and Transparency Rules (DTR)) .

RA Y O%A ., AMEEAEES17E (Wertpapierhandelsgesetz) 72 SN2 & » THE I LTz,

2016 4E 7 1 3 A6 BB ST S A7 i - A i E T 4 L ¥ = L — 3 =2 o (Regulation
(EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse
(market abuse regulation) and repealing Directive 2003/6/EC of the European Parliament and of the
Council and Commission Directives 2003/124/EC, 2003/125/EC and 2004/72/EC, “MAR”) @ F Tl
FAlL¥al—ralilisT, 727 « Ty A7 0=y — - L—ANBESH, B, N
FiCEMSNDZ & LD, ok, HILOTGHETS L2 L— a3 (LUF, HTMAR) O
TTH, HIHEEITAES LT, HMAD) OV =7 « 74 A7 m—Y % — « L—/LOFLAR
2P E, Bkivha, MRS Tnd,

EUDT =7 « T 4 A7 0 —T % — « )L—)LO KX 72 RHIL, WEWIREBR/RFER & O B2 58

!5 SEC “Final Rule: Selective Disclosure and Insider Trading” (August 15, 2000 Release Nos. 33-7881, mij i HI7E 8 Z1#),
16 SEC “Commission Guidance on the Use of Company Web Sites” August 7, 2008  (Release Nos. 34-58288)
(https:/www.sec.gov/rules/interp/2008/34-58288.pdf), K Lfi=E [21 #Ac oSG HBA R (2011 4, HaFFamth)
pp.18-20 HL B M,

T “market abuse” (ZiX THiGEHM] R EORFEL HLHH. AFTIE THHHETS) OFRGEZHND
BORIEHAE TtEPEE RIS 2808 & BlR ) (FER MR T EARI ORI 2015 £4ERR] (2015
HATIGIT IR, MR ) AT p. 337 R ES M,
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ZEThDH, Tabb, BRWEAROAEIZONOLT, T HRBELLLEERFERIZOND
T, EfTatid, FAlE LT, BERERZITIEERHD G MAR 175 1, [HMAD 6%
15), 72720, gk LT, ROBHEZTT-THEIZIEL, BITHE ORMITB W TR FR
HHILD (FrMAR 17 524, [HMAD 6 5:21H),

(a) BN DOPHRDY, FITHEOIES 2R a2 5> b D L RiAEN D (is likely to prejudice the

legitimate interests)

) BROBIEN, AREI AV — RT5HZ ENRNERLIAENS (not be likely to mislead)

() FEATE D, Uikl MORE (confidentiality) Z MR T 5 Z LN TE 5

ZD LT, RAFOEERIER (NERIEHR (inside information)) Z i NITIZET 174X, &
H (employment) | 375 (profession) X 13#%5 (duties) D i# O FHATIZ IV T (in the normal exercises)
Ton2%6%kE, kX Tnd (B MAR 1052, [HMAD 35),

Z LT, BH., ¥EUIRBOETE OPITICEB W THTONONEEROEETH>TH,
WOZFEHE N, B, BHI &3 (articles of association) ., FHKIDNTIUZEES D Thin,
SFMBEHEEZHAIBDTRVWIRY | ZOEHREIAS ART DI ENRBHH TN TND (77 -
T4 ATB—Ty— JL—)b, HMAR 175 8IH, [HMAD 65 31H),

(b) EEREERDELH

EU 2B\ T, #ERFBAREFES R S 4L, BIRBRAZEIE S 2 FEIT THEE S (inside
information) | & E®H LTS, WG] &3 [RAKRO, BT, —XIERD
FATE, £ L <IT—XIIEEOREM BT 2 AR 72 #  (information of a precise nature)
Th o> T, ARSI FIVUTY LA RRE o Ok UXBES 2 7 U 7 ¢ 7@ mipE fh Ofli& I B R
IR KIT TR @b D) EED O TND (BT MAR 75 15 ((a), [HMAD 151
HHIZER L), 7272, 2O EEARHEHFIZOWTIFIR STV RN,

H[E D FCA BIREHMERANL, RO DICEET HIEHRN, BE., 4T ORMEERL
TWAY (G MAR Z5E 2 7-E#% @ DTR2.2.6, 8. ERTBIZIERANES), 7272L. Zh
WZBRE SN DD TlIZeu,

Y SE T, 2016 4F 6 A OERBEEIZIS VT TEU BT 2255 Sol-, 207, fFRMIZIE, BU & 872
LHHERAT 5 AREME N H 528, AR TIE, EEOFEFICOWTHLELTH LD ET 5,
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ORITHEDEREE « AfE (the assets and liabilities of the issuer)

QFITHE DFEDOFERM TER ~DWIFF (the performance, or the expectation of the performance, of

the issuer’s business)
@RITE OMF IR (the financial condition of the issuer)
@ORAITE DOFEDOHFE (the course of the issuer’s business)

OFITHE OFXE EOEZ/H A% (major new developments in the business of the issuer)

OLARNC T BR S 721 #  (information previously disclosed to the market)

ZOENTH BIAIE, RO Y ORHY R TH D N A @R — 2 2EE T (Bundesanstalt
for Finanzdienstleistungsaufsicht, BaFin) 73, BRI OB S0, THMTIIA A

—HRE R ORI D R B, FAHEMTE Y BEL CRAE, EREBREE O
Elp D XD B ERRE LTAELZRWE S R BN REREBOMR) ThoThH, B2
BHOERPEAEDLI DL LI >TA VA X —ERPECED, Yzl ms, e
(Vorstand) Z DDA MFERIG 15 156 FICEKE S ARIZOWTOREOELHEOFIIERLR
U, ELICARBENRAET D] LORMEEZRLTNDY,

(c) fR¥R 2 A DL

U IZBWT, BRABA R S D E R iEF 1L, BIC 155 =% (Any third party) | CH
MAR 17 %83, IHMAD 65:31H) L DAHBIEINTWND, HIZ 15 =3 (Any third party) |
ELDPHEIN TV RNWZ &b, B b, W EEHEThiL, %k (d) ORI Y
LRy o AL BRI RS SN 2 Eithd b0 LB BND,

WE->T, AIROKEDOr —RALERY = ZAXAT o7 EL, Hig b, Bl s 25 1EH
ZHEAEORPICEEND L LD, Thbhb, ~AAT 4T ~D =778, JFAlE LT,
HENcEfT 2 b0t EZX NS,

ZHOLEFHE LD ST Wb DH AT =Tl LI L0 | IR 23 E UT2GE 1T,
st LT I —aXxs by exnds2E (Wbwd T —axy b R @O
NLOE, REONEN, bbb [WHER) @EC0) TEE LWL S kr—2 (Filz
X, RO Z2NE (rumours) <PHER: (speculation) T - T, 7D, HIEBFEEIE 72> T
RNHD) IZREND EFXHNTND K D72,

2 “Emittentenleitfaden der Bundesanstalt for Finanzdienstleistungsaufsicht” (2013) IV. 2.2.9. 1), HARRERIIEHL,

http://www.bafin.de/SharedDocs/Downloads/DE/Leitfaden/WA/dl_emittentenleitfaden 2013.pdf:jsessionid=16DE65A6C

ASFBF82545198BBC642EC3B.1_cid290? blob=publicationFile&v=1

2l Committee of European Securities Regulators (CESR) (¥l European Securities and Markets Authority (ESMA) )
“Market Abuse Directive Level 3 — second set of CESR guidance and information on the common operation of the
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2L, V=T URXLZEDOMD AT 4 TIZBT HFEBL (expression) & HHJE L7IFMOIE
PRI DN TR, IROWTITEEY LRWIRY | HuED HH (freedom of the press) . ZKELD H
Hi (freedom of expression in other media) . ¥ v —7 U A F OF&# (journalist profession) (257 %
N—NVEEZBZBETDHZENEDLNLTND (B MAR 21 5:%),

(@) B L TWHEITEDH L BEHERBAREAFOFE D B UIMEIC, Y HRa Rt L
NIFIRH D b, HE (advantage) IIFIEE (profits) &35 45H

(b) G FRs L O FAa XATIAKIZHOWT, T2 I A — FT 28T, FlzRitL, UIRD
D56

728, EUICBWTIE, WNEEROGEITAIT, EH. B UIHRBE OB E OBITIZB W TT
PNDOGEERE, TLZFLBEINTWVWARICLEETHILENS D (B MAR 10 55, H
MAD 3%).

(d) & R kRSt

WEMEBROBINBI R CTH - TH, MO EEN, BE, FHl. B, BHOoVThicE
ILbDOTHN, THBEEEZAIBTHILEAIIL, 727 T4 A0 =Yy — -« JL—/LD
AR ED D (T MAR 1758, [HMAD 65:31H),

HC[E D FCA Bl-RGIHMERANL, IROF D, L IRICEYT A LEOREERLTVWS (BX
E%@Dmmmo&%\&Em%iﬁmwmokﬁk\:hmmﬁéhébﬁfm&wo

OFITRAAEDT AL Y= UTYUHERIFICEE L T HMOEDT R A ¥ —
@FATEAE DM - &l - EWG|ORZWHAT, JUIRITSHNZWE BERT 2HF
@FWHHENE I L — R - 2=F

@WHEJF (government department) . f > 7 7 > RER{T, BifZE B2 (the Competition Commission)
Z O OEH - Bl EOWES - *4/5 (statutory or regulatory body or authority)

®KHEEE (major shareholders of the issuer)

Directive to the market” 1.5, [F] “Guidelines Market Abuse Directive Level 3 — Third set of CESR guidance and
information on the common operation of the Directive to the market” 64-69 &8, 7235, MiHH/A [ A 7 — FHiE i
D7 u—rIVER | (TUTIREFES] No.2014 (20134 11 A 15 B %)) (E36) ~ (1E38), MHAFHE [tk
WEREHRICBE T 2 8ol & Bis ) (MR 2 BAEmRAE T{E2EiEm of kB 2015 4E] (2015, EATISIIZEE,
PHREEREA) AT pp.327-329. #FE TV bW D A 7 — 7l LK B R 23> T (201446 A 20 BFF LR
— ) LB,
“ |H MAD (22 & 6 % 10 H72 E S,
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©1&HEA (issuer’s lender)

@At
CE) LERITEHORTT IEMBRNZIZAZET.

(&) BIRMIFATRZEIT o =HAE DXL

FATEALN, BRI RZIT 72856, ROXILE D Z &ENFTHT HLTWD G MAR
17481, |HMAD 65:31H),

(BEHMRBIRPBERDEE)

= (ZORINMBR &) [FFREZ (simultaneously) [5887 D%RAY72/AF (complete and effective
public disclosure) | %47 9

(BERE BT OES)

ST (promptly) [FERNDOEEA72/83R (complete and effective public disclosure) | 1T 9

BARK 72 T/AZ% (public disclosure) | O FHe & 2OV Tl AN, Bl (fast) (27 7 AT
. o, B2 (complete) . 1IEME (correct), HF (timely) 72fEHOFHM (assessment) 73 AJHE
L5 HE, FIRE TH AT (where applicable) . EU ZH14:F54 (Directive 2004/109/EC of the
European Parliament and of the Council of 15 December 2004 on the harmonization of transparency

requirements in relation to information about issuers whose securities are admitted to trading on a
regulated market and amending Directive 2001/34/EC) 21 SRIZHADW T, HRIZ LV FEE S 7B
RYAT BPERNTTH 2 &S TWD* (BT MAR 17 54 1 1H),

Mz T, BITEEIT. BERBRROLNDIERICONT, DA Ly 54M. BHOT =74
A4 ME#ETL LD E SN TWD ([FEFT®),

B OAENICHIT S EDINET IZHN T A AT ARBEINTWE LD EEZ LA,

U NFDT D OB 2T R E IR R B2 EI2on TR, ESMA OBZR (draft) 1ZHESWT, EU EH
=23, B, MBI (implementing technical standards) ZEH 25 H D & I TS (B MAR 17 55 10 1H)

B [HMADIZ2&, 6 5% 1 HR ESH,
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HfE 727 -T4R9O0—C%— - )L—)L KXEEREEUBDLEE

KE

EU

MEDIF

A4 YA F—I5IRF DT

A4 o454 —mERE DI
Z. BREFARHEN—IRELTO
HEELHT S,

EIRMFRETHORVRY . EE
FREBEELTL

BRMEATOEEICHAMDST .
[REI., BRFEREHEH Y

L. ROWThOEHELET-
TIHEIZIE., RITEOEEICEL
THREEABDH NS

(a) ENEFDERATAY, HITEHEDIELK
MBEEBELESELDERRAEND
(b) FATRDEEM, NREZIR —
FFBZENTNERRAENS
(c) BITED. HEFHROMELTHE
RIBEMNTES

EERLFROEH

BENGKREDL., REHIERICIEL
TEELEZHDHLUDERMELD
HEH cx1)

RORD, EEXIEEEC, —X
FEHBOETE. HELIE—XIE
BROEMEMIZET 2EHKMT
BFHRTHoT. DRI NTHE
ETMBERDMEIEEST ST
NT 4 TEMBERDMEEICEXRLD
HEERIFTARENTNLD Gz
2)

A=t REMEB. REXH.
LURRTEDAFRREESF

F =% (Any third party)

BEHE. NEEROEETAIE. E
A. #FBXEBHEOEEDOHITIC
BLWTITHNE56%KRE. T
ZHEIEIhTWS

ERMETMNED B
NAIBMH

- FREBHER S E~NOFERREM
(L. RERTR. FFFEH)
(E3)

- SFREBRNEXDLEZEAD
Rt

- AWM DOSEITH S FMEH
Gxa)

FHROZEEN. EE. HA E
F. ZHOVTIICEDICHLOT
bh. THREHBEESE x5) ~
DI1EERIE M

BIRMWEBATRZT o= | ERNEGERROEBEE) (BERMLGHTDOES)

HE DRI BIRFIZ (simultaneously) A% BIBF(Z (simultaneously) 4%
(AR THVLETRDES) (AR THLETRDES)
RAOMIT (promptly) BNF RAOMIT (promptly) F

YNEADYbe EERREZ (Form8—K) XIZL&EA | AEMN., ALEIZFIVEATE, M
DIEBEEMICHERELRICIEET | D, TL. EfE. BELEROT
BI=OICEBEMIZEKETSN=A% | @NRIEEE B D AE x7)
Gxe6)

RRLE SEC#RA| (L¥aL— 3 D) | HmiBHEEFETALX2IL—Y 3 Y

(MAR) ¢xs)

GE1) Axqiae (1) (b) S8,
(G¥2) AXHiIE (2) b) S,
GE3) Ky F-275>%% (Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010) 939B

PIR
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FITHVL., BASHADOBRIZEZEARN & T H5HXOREE. 2010 FHRETHIBRSN TS,

GE4) SE&HERICEDE SEC ZHEMNTIhI-5EE (offering registered under the Securities Act) TH5
CENEHLESNTILNS, HIZ, SEC BEALIh T EWLWLDIZDWVTIX, KA, Regulation FD @& A xt
% &7 % (SEC “Regulation FD” (last update : June 4, 2010) Question 101.07),

(G¥5) %E FCABRREAMRRAI (DTR) TlX, BEAEMIZ, 7 BN/ ¥ — XBBEF (BMEHDFIZAZSD).
FEERR. TEHKE. BUTF. BRA. BEFESHEHRLTLS,

(G¥6) 2008 FEDfEFR') ') —X (SEC “Commission Guidance on the Use of Company Web Sites” ) LA, —
EDVTITHA FEFELRARDFELELTROLND L SITH T,

GE7) AeEThHNIE, EUBEBAEES 21 KITE VW TEHBIZKYBEESNERARVATLERWNS, ©H. #
BT, BTSHOYz THA FTORTEROHEND,

(G£8) 2016 £ 7 A 3 AMfEfT. TAETIL. TEMAETAES MAD) IZES=. mBEDZS (EETHIIZ.
SRy —EXTiIGE, FCARTERMERE, K4 Y THNIEEMIEEMEELE) ITK>TEH LN T,
(KA L¥al—2 3> D, miGHEETAL XA L— 3>, FOABTRERAMRA., Fk284E 2 A 19 BE
BERMBES T RIO0—Cy—T—F0 5 -5 —T 1 (E3E) EZER p. 8 BIX6BR) TR,
AR REAE TSI ERAERIER,

BESIhLHR

TA4AZ B =% —WG TOFEMICBNTH, 727 - T4 AT —=Ty— - b—)L] D&
AZDHEDOIZR LT, MERERARNTLEZE8ETDEIRCTH 72 L5725, Ll [7=7 -
TAATR—TF— )b OEAZOEDOIZIFERIIBETHIEEOHRICEH, AT
IRMERIZOW TG EZRAT 2N AZIT O, WG HER THRETT 2124 72> Tk, 2
I LT RICOVWTHHRICEE] T2 L9RKRDODTVWDLDIE, Z9H LEBREICEELZbD L
BEZobD, TOEWTIE, 4%, BACMITERNSIERILT 22 0N TRIND,

WMC (727 - FAA7B=Vx— =] T, H5M [HAOR] OWER DD &
DT, EHITITEDND, TOME. AN LD LS RBE TOEMAEEE L TWDHOMT L
ST 727 - FyRZB—V % — - b—)L| MAICKHT D, ERAY PR TS L SIS
BUHND,

Bz, EELHKRE - REH L O TEBRIARXEE] & ORKRICIBW T, THEE] 202210 T,
fLOFEFITHA LT, BITRHNORAROBERGERAMEHE S LT HEEHEDO I — A
ERBHICBITE, (727 T4 A7 =y — - b—b®D) HEANILE] L ORI
TV, i, I =KL — FHARF R e a— BB DL, Bie, BREL O TERIA%EE
G CTWD A, ALTIIE UL RN EZZ TV AIRESR 2 QHEICBITIE, MehziEfd s
MairoAFEIHDOND Z e EN D70, BEANIEEIC] LD Mol & g0,

Fio, RARATATICEBDRI—THE L OBRIZBWTH, BEHEN. H DO REBIE

% SRR 28 4E 2 H 19 ABEGRIRSS (T4 A/ a—Uxy—U—% 07 « J—7) (% 3E) HEEBR

(http://www.fsa.go.jp/singi/singi_kinyu/disclose_wg/gijiroku/20160219.html) ,

MR 2842 A 19 HEEAREES (T A7u0—Vy—U—F%2 7 - J0—7) (F3) EEE, BEE

BRE R EBH,

» HFESZ 28422 A 19 HEESGRAESRS (T4 A7 n—Vy—U—F 07 - J—7) (5 3[E) #HFek, REZE
. FHZE. BREERER ISR,
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ELT, YARATATICY =7 LEERERE L TThND A7 — T HIED & — A % SFIC BT IR,
BEATVE] & ORI RT 0, i, P —F U R M, HERBM A ERD 2
ETHREICEEVENREL LTUThhD A =T HED 7 — A 2 SFICBTIE, b - #
EEEZET L 2 enfailan sz, BEANIEEIZ] &) FEmIcH & 070,

VARAT 4 TR DA —THE L RO SIE, THU R X AEESITE OBKRICE
WTHIEHTE 2724 9%,

FOMICH, R 72T T4 A7 —Vx— - )b—)] ZEATLHLELIELEAE, BEDH
RBBIOBEIZY->TOEE LT, kO LI BREBIEHEN WD,

OI7x2T7 TR —V%— - b—)b] OHFOIRS (LS V-V TG FTHA v
~L OB L) G

O T 72T «F LA O —xr—  b—)L| ORtEERDEROMEA ([ YA X —HB|
FOEERRE - ABRBEMEFEI, SR EERG EoE NBERE®R,. BElFgir— k
DR RG22 &)

GE) BEODBRSICE2T, TUITA—RAVMREISEVWVNEL D, XX, HhAEDFZEE. ZFLALD
HElchhlE, ERELZHEBS (BR. SiehE) PEBEOMRLTHIENTE D, BEIFHRAILAILD
HHThhiE, ERLE-LESH%E, LiGEILE. EIGRGENE. XEREE. GBRBED) ARBEHRE
DRFEETEIEELDS,

WTHNIZE L, (727 « TR —Uy— - b— V| OENZANT BN BELZ &%
Wz, 1727 T4 A7 —Y%— - b—)b] OBFIZES LT, FROBEY72HD HFuo
HOFE, WHOTHRTHIZLITHFERIZSLEbNS,

# $ESZ 28422 A 19 HEESGRAIESRS (T A7 n—Vy—U—F 07 - J—7") (5 3[E) #HFek. LWZE
B, KBEZEA., BBZEE. HHEZERS R ESR,

O SR 2842 A 19 HEAREES [T o270 —Vy—U—F%2 7 - J0—7) (3 30) EEEE, KGE
B, AHZERE R ESR,

UOEHE 7Y R MZHORRA~? ) (20063 A 7 A LAR—F) ESM,
http://www.dir.co.jp/research/report/law-research/accounting/20160307_010702.html

2R 2842 A 19 HEMBESRIERS (T4 A7 n—Yxy—U—% 7 - J—7) (5 3E) FEFek, EE
BRE R EBH,
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