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oM T 5, BONEARTTHICE W T IFRS 28— @ il S iz o Tl
RNV EWVWI R THL NI SN FESERT, IFRS@EAICHE I RO RGO E
WML ZDRNICELIFERFHOEAEEZALNCT LI LE 2D HB
ETOHEHBESHMECERT 2D THLH D,

(20154 11 H 18 HEAEZ A 2016 4 4 A 14 H B I T)



I I
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DR TS L8559 2 N4 2659 7,000 Ao
fE M B sER I LT, B IV S L R
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7o, Bmo Lo, EU X, EEESGEME
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% 39 B~y VRFHIET D BUE O—# & ik
WTERRLTELT, EERIFHAERES
Accounting Standards
Board: IASB) O #&¥ %5 IFRS & —#7 —
T T U MLTNDNO, FHE RIXEBRICIES
—7 70U MEFIHLTWAEETRITO L
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IZENTWD L9, HRPTIFRS L)t
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M HIEZLICERRE THNTEL D
b, 0L R ERAMAD RN TEAR
M2 T local GAAP 23FF% S ufeid T
LZ00, O LI RHEEDO L LIZEE I local
GAAP BRED X HIZHWHEIN TV D DIINTD
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WTEFFITH BT > TR, £z, K
Fi1%, Leuz [2000], Daske [2008], Paananen
and Lin [2009], Ernstberger et al [2008],
Glaum et al. [2013] 72 & IFRS i FH O 5
MBI T 2 — O SEATHFZE TITE Y B
bivpinotz, IFRS @M O TR HEE] 2
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W72 A Y SEHAE %2, REFRER O b
L TORFHIE 2 & DHKRM R FHD /3 — 2
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i, ToORPTEATHBICBOTHWLNS
DEHEHEL L T b TV B FEB IR
GHEBEL TN EIT>TWNDHIZHOTHDH, =
AU K, JORRIEEE & RERSE N IEIC S
DM E RN — R & L7zt RO i 23 A RE
720, FERE L CHEAMEOHTHAFREE e D7
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IHLDOTHH D,

ZDOXD R EOMESTFOL L, AFET
X, fe< O ENCB W TEINEARTTSFICB T 5
IFRS 5@l i oxtg, HIME Tk R4 > a2
Wk Rt AERIITEH L o5 2 L 28
UTC, BINEARTHICK T 2 IFRS#EA (55
VIIARE ) OBLRZ 58T L, A V7 IFRS
BWHEZDSDOESDOBRBFEH THD Z L%



RLTZH 2T, —ED KA Y EENAEEAT
BBV TR E local GAAP 3 FH & #kfkE L T
b, HDHNNIWSTZAIFRS 2l L= bz
local GAAP M IZIBNFE LTV B #2520
(295, BRMEARTT BT IFRS 23—
SREH SO TR W E W D AR TS
SN FFEIE, IFRS @Ak ) RS
FHoEE M & DRI D K ESEOBAE
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EREFHIEICHIRT 2 b D TH H D,

0 ERINEARTIGICEIT S IFRS
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.5 A 10 HAHEREE 215D 93/22/EEC O 1 5%
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BRICHEEOFEFERG| 2R TSN TND
Yitr, TOHAEMBIHERE, F 6 5KH 2 HICH
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Gt U O S OEEM B HE L] XL T
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b, Zo EU ELEo#RTSE, 702
BWTiX, TEU #Hi#iliiss (EU-Regulierter
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I BT, FWEIFTCE, LEFLoBHfE0Iz

MIZEUER LUK A VIEOBREB N ER &
NIRWIE OS5 %2 & BT 5 RHBK ST
WHRICIERDZRETHA S, Zorigik, K
A TR NTIE, EUER Ko Y OFMRESRE
5175 (Wertpapierhandelsgesetz: WpHG) 72
EORNETED N T HRBEENRE ST
SIFTC X 0 BB REE R S D THS T
Bl (Borsenregurierter Markt) | © & I
FNTERY, ZHUIREk LY BRGIATE LICAE
9% TBHEEG| (Freiverkehr) | TH 2 (K1),
KA Y HSIFTE (Borsengesetz: BorsG) (21X

BHBGHIZE L TRO XS RBRENRH D5, 1O
BB TS5 B 0 2 WG R8T b g PR b Sh

TV WA MEESIC W, BB, BEFT
EFPITH OAGE L 7= Bs | BLAINE 0N B | Fr
HEH OEBREIC LB oY) e £1T &
RIS OFETHREFETH L LW TE D

AL, B IFNEEEIC X 2 AR o
ZFFATCE D) (IGIFNESR 48 &£ 1 H 1 30)
(FE . FRERIZEEICL D), F72, ¥ic T8
BE, BRSO 72 IS 23 i T < e
Sfz EHIWT L7 RECE, BHBGIC X D EE &
FibTE %) (F23H) (F: FHREITEEICE
%) WV,

ZO XN, BBIFTIHEHTS X0 HECN
RBREBAMBICHET b TESLL, B
DOFREMfZRT L b TE D, 2O LD R0
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SN THY, —IC THRIEAXT Y
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Mittelstandsborse Deutschland (2011 4 4 H,
INST VT e N —T 7—), miaccess (2012
FTH, Sar~y) Bbbd NI
A, EEERGIET4) .

TITERRIZ, RAYRKRKOT7Z 7 7V NiE
BB O EZ L THh LD, 7T 7 7V Mk
W IET O EU Hfilhigx, 2Rk S5 &0
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General Standard @ 2 >OTiGE 7 A2 MZ
Kaysh, Znborizt s Ay M EET
HE1213 EU BICHEY, TFRS ICHEHLL 722100
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Bo | A B i L2l 3 2 S ak ki
COWTIEEWBIFBRIEST 2 Z LBBOH
nNTEY, 777 7V MEFEERSIFTL, Entry
Standard BLHI9% 1955 1 56 a) aa)IZB W TE
D FIGARENEEEICRD Do 2FHEEE (52
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FREN TV D EFHERE (RFEIZWV 9 local
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R EARTIGICE TS local GAAP Os@EH
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EU EOERZ= T 5720, £ ~0 LG a¥E
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IZBWTY, EU BT S SBET
RN A E I EAE Y B R R 2 AFRR L T
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OHFIZBNT, 7727 7/ hD Entry
Standard &3V @ Alternext T IFRS 7=
I% local GAAP DILE#HH & 72> TWbH—F
T, vy R AIM Tix IFRS ~ i it A
MERENTWD I ERERSIND, 2D XD
(2, EU O[R CHG sl iy T 5 LiTvz,
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SORISINEIZS>TNDDTHD,

b X512, EU BHIHEIC IFRS 235l
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IZBWNTE OB TRWRE, OEREM
BRREERL TR nWRE @77 7L
kU DG FT L TR kAR ZE 1T DWW T
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o

M KRAYEECEDIDFHEMER
RITE)
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WAL, IFRS i@ A3 4,711 #1: (88.49%),
US GAAP 3 4313 20 11 (0.38%) TH 5 1F
7, local GAAP jE {3 593 tHAFEL, £
wD 11.14%% 5D Tn5, oF0, o7
L ENnT= EU B0 15128 local GAAP
IZHEHLL CWDHDTH D,

£3 EAYUTILEEH (£5,408%)

Austria 80 | Italy 280
Belgium 114 | Latvia 29
Bulgaria 18 | Lithuania 31
Croatia 30 | Luxembourg 64
Cyprus 100 | Malta 28
Czech Republic 5 | Netherlands 114
Denmark 131 | Poland 369
Estonia 15 | Portugal 49
Finland 115 | Romania

France 625 | Slovakia

Germany 597 | Slovenia 13
Greece 159 | Spain 151
Hungary 14 | Sweden 377
Ireland 74 ;gﬁgzinl 1,814

HIFT @ Osiris 7—# & & & IZEE1ER,
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HHARENRbE< DD THDL (HM2),
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