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ABMEL RAZKE

P2 T 22 0 HL I AE 2018 ART B R VYA R i s bk L) A
Y[, Carillion 7 ] (4l ™= il BB 76 — 003 #2154 2555 DU oK 25 3 Ui
55 THER N O N T 3 T 5T A Bk s v (O AT #E
Pk pFF IS AR L2 W5 22 A 45 (FRC) IR #3103 5 R A 1 XoF
e Ih ORI A6 i TE 25 1T M S 55 T Ak DA R, R TR e Sl L3 7R
B, LA B8 gl 45 RS A T I s AR A Wl 237 Wi B 2= 5145 (PCAOB) '
B, IR BCHAS & AL 5 B s Uk (r e A — JOAEE) 40 [RlkE
7 9 [, A ) B 6 A A A N RUE R R R A (XK
ﬁj?’f]ﬂﬁﬁu 109 FF 2 e B g 1) L350 fE R F i, 56 M A7
PR 28 ) (FDIC) Ji Dy I 3 A8 i | 38 98 HoR Ak & BLAE 2008 415
HLE%EZFEI‘JHHTLEEU‘I‘I Colonial #8171k 23 {2 ITCMIKTVEIT N, W)
W B A AT P AR KB £ 6. 253 423650 L o) R E 2K, B AR A

(1) T A 858 B KT, see Editorial, Maybe the Big Four Auditing Firms Do
Need to be Broken Up ,Bloomberg Views,June 18,2018 ;John Plender,Accountancy : Big
Four Scandals Highlight a Lack of Social Utility ,Financial Times, August 6,2018.

(2) See Craig Mellow,Auditing the Auditors ,Global Finance Magazine ,July 17,2018 ( 5| &
% B Tk 5 F Carillion 2 5] #5454 ) .

(3] See Patrick Collinson, Accounting Watchdog Could Ban Auditors from Consultancy
Work; FRC also Rebukes KPMG over Auditing of Collapsed Construction Firm
Carillion , The Guardian, October 8 ,2018 ; Michael Kapoor, Auditors Oversight Deloitte
Under Investigation in Another U. K. Audit Scandal, BNA Corporate Law &
Accountability Report,June 29,2018.

(4) MRAFAFH ,PCAOB B F U Z W W, IF ] B Ty g 3 g 2045 28 9 11 77 E 344 # PCAOB
HEWE L, FEEEEHED AL M5 WAL RKAM", See Maria Armental
Former PCAOB Inspections Leader, KPMG Executives Pleads Guilty, Dow Jones
Institutional News, October 16,2018.

(5) See Thomas Gryta,G. E. Slashes Dividend , Discloses Criminal Probe; Shares Sink, The
Wall Street Journal Online, October 31,2018. 723 F . S #4721 % 3 5 & 228 12
ETWEETHE, EEF RHIT 4T AE,

(6] See George Yacik, PWC Held Accountable for Bank Failure, American Banker, July 3,
2018.
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IIVUR” o SRAEAHE B A, O [ BUR =48 1 — 8 T 0 [ O A
FESPERIATSE (A John Kingman B} #5514 41 * Kingman 25 7) ,
WSO 0 B A HLA O FRC G2 A AR K i 57 3 4%
BCEESE, I BRI A7 A A0 2 1] 345 ol 3 AR BE L8 ) 15 1t 1)
I, S [E] 3 4 A T 3 4 B R (CMA) T 2018 4F 10 A J5 3 1 — i £,
VAT i 3t T i 15 5000 55 4 e 10 A R A8 0 BPE L 245 00 1 T o
HARE, 76 Kingman 275 % A 19 [6]— K, CMA s % A i 5 gt 0 S8 47 1)
JEG B g L0 )

550 [ 3% B 00 A P A B, 56 AT AR T R B A, 25 A

[7) See generally, Alia Shoaib, KPMG rocked by South African Corruption Scandal,
Accountancy Age, September 27, 2017 ; Raymond Doherty, KPMG’s South Africa’s
Leadership Resigns over Gupta Scandal, ECONOMIA, September 15, 2017; Peter
Levring & Christian Wienberg, Danske Auditors in Crosshairs for Missing Dirty Money
Clues , Accounting Today ( September 27,2018 ) ; https://www. bloomberg. com/news/
article/2018 —09 — 26/danske’s — auditors — in — crosshairs — after — missing — dirty —
money - clues.

(8] See John Kingman, Independent Review of the Financial Reporting Council ( December
2018). 5K #1 B B 49 A 4 569 FRC 1 B, LA 4 e 4 o 0 3, I & & Fn
AMERER”, O R LEATRA R F AT LAER, 1 P& A, R AR
A B] B EBEAT I % . John Kingman B 4 xf FRC #yifl &2 & — A7) 5| Ak B 894
BAEZER AN, X BAET KT XMF IR EM FRC &I 67 5, Bk AL
ICAEW Representation 92/18 , Review of the Financial Reporting Council by Sir John
Kingman ; ICAEW Submission (issued August 6,2018).

(9] See Competition & Markets Authority, Statutory Audit Services Market Study ( Update
paper 18 December 2018) . % #F %42 H T M £ 2 W (1) F 1T b & HlA 56 J 3¢ F
TR HATE AN EE;(2) KB LW AR N FIT N R EES T, &
PESH-FKEKEMWAUSMNES LI at 7. XK A F I ER W HAREE R
FWEFAH, UM B e B S WAE S, s, CMA TLE W T A A4 M
BFFEit G REMEFTNE)HE7,1d.at 8. FitfodE F W AR 1T UAER
—MNRLLT TR, BEENA R EE K AHRH AR,
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G U T X AR 7T B B [T S A rh BRI A AR ) 1 AR
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(10] See Yacik,supra note 6.

(11) See In re Petrobras Sec. Litig. ,317 F. Supp.2d 858 (S.D.N. Y.2018). &% Rakoff 7%
BHR T BRI AL B T Ak M, (25 AR AR ) R E R AR 2R A SO 5000 7
ET0, L Rt FIRH KB, See PricewaterhouseCoopers : Pomerantz Recovery
Reaches $3 Billion,Class Action Reporter,March 23,2018.

(12) EEWEAES EERPCERAEZNGTE AN FBRAF RN 27, %4 L John C.
Coffee,Jr. ,Law and The Market: The Impact of Enforcement,156 U. Pa. L. Rev. 229
(2007 ) ; Howell E. Jackson, Variations in the Intensity of Financial Regulation
Preliminary Evidence and Potential Variation 24 Yale J. on Reg.213 (2017), B4
VY GNP Ao HLAR 69 22 ¢ J5 , 25 (B 42 T £ 3k P 3N o SR UR A0 bL 2 B0 R 8

s
b
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VAHLHIIE AN By (AR a] 8 35 ) B A S I A4 [ ) 3% A ol 2 o

(13) stk —# KX 8 #t &, & N John C. Coffee, Jr. , Gatekeepers: The Professions and
Corporate Governance (2006) , pp.2 -3,

(14) # DiLeo v. Ernst & Young,901 F.2d 624,629 (7th Cir.1990) — % ¥, # £ 3 - FH#f
HAEREE T T HRANR RN EFAR, AR FY THEE
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(15) T T %k 3., See Editorial, Maybe The Big Four Auditing Firms Should Be Broken
Up,supra note 1.

(16) AP REA A", EZBEZFFEX WA EERA KRR L EE
RIB AR AT N T 7= A 8 R A R A9 ) A, See Michael C. Jensen & William H.
Meckling, Theory of the Firm: Managerial Behavior, Agency Costs, and Ownership
Structure 3 J. Fin. Econ. 305 (1976).
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(17) (FHERHF—RmHHERE)ELE LM ESFEFIHE P REUT 9 TEERS:
(D 5EPHEIHEFAMHREM L GELR S (2) MHE LR GH it frdh
3 3) I RAENIR S (BRI (5) A F LIRS (6) FERAN HR
M4 (7) B2 B & T RALERATR S5 (8) 5 H A XML LR 55(9) & F
FFLANLTHEZHEMEMM S 50 SOX £ % 201 4, &5 % T (1934
FAHR 7 E)H 10A K (15 U.S.C.78j-1) AEFHET (g) ., RUELME
FAHIR A R WAE L (B L AB R E P AT EE S,

(18) 72014 £y A FIH R EF, —FEEME R Y FFIHR AL E LR, E¥EHF 1R
40 % B R Ak AL 2 X L AR RT = 45 F i 9% A P 39 $0 8y 70% . See Regulation No.
537/2014 of the European Parliament and of the Council of 16 April 2014 on Specific
Requirements Regarding Statutory Audit of Public — Interest Entities and Repealing
Commission Decision 2005/909/EC, 2014 O.J. (L. 158/77) § 4 (EU); see also
European Commission Fact Sheet “ Reform of the EU Statutory Audit Market —
Frequently Asked Questions” ,dated June 13,2016.
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(19) See John Pakaluk, Comparing Non — Audit Service Fees Between the EU and the US,
Audit Analytics, June 5, 2018, https://www. auditanalytics. com/blog/comparing —

non — audit — service — fees — between — the — EU — and — US.
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(20) See Editorial,Maybe the Big Four Auditing Firms Do Need to Be Broken Up ,supra note
1,at2.
(21) Id.at3.
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[22) See Ling Lei Lisic, Linda A. Myers, Robert Pawlewicz, and Timothy Seidel, Do
Accounting Firm Consulting Revenues Affect Audit Quality? : Evidence From the Pre —
and Post — SOX Eras, available at https://ssrn. com/abstract = 2460102 ( November
2017).

(23] Id.at 1.

(24) Id.

[25) See House of Commons _ Business, Energy and Industrial Strategy & Work and Pensions
Committees, CARILLION : Second Joint Report form the Business, Energy and Industrial
Strategy and Work and Pension Committees of Session 2017 - 19 at 79, https://
publications. parliament. uk/pa/cm2017 — 19/cmselest/cmworpen/769/764. pdf/.
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T AT BB BRI [ 0 A T 2 D3 2 HC A 3 3 2 Jl 5% Bt 2 A By
JBE B T 23 R AR I B 1 9 T, AT TR I 2 [l 33 A 0

BRIV AT TIARE 5 538 08 T4l A AT AR SO R I A R A B W]
AE 23 7 BEOR 11U 8 M HC 7 6 300 A 52 BRSO i R A 1) J B 72 74 T
SERAE . MR ST (T AT BIIZ B ) fBLF- R n] BE PR T 20 {iE42 80
SRS T 0 B i A I 2 R B R RS . BT 4 (R T 1940 45 2 2000
AT AT RHC A g A BN 3 TN 114 v (32 555 SR A e 1< (27

[27) See C. Frydman and Do Jenter, CEO Compensation,2 Annual Review of Financial
Economics 75 (2012).
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R 500 48 K02 B 1 AT B TROAUE T () L 451 60% 1290 33K R0k
B A B T O SRR A e ) B 0 I ) LR e e A X
P RAIR 4 558 ) .

(M) Z/REEZS“RRFT”

AT S A P A R SR B A T B L A A B 38 A OIS A
55 B (B SR ) SRl AR AT IR VAT O o s 2 U, IS Bk
F55 P AR 5 B 0 A L B 2, T2 AN 8 SR B

—NHEH BT AE BAE R R . B ARk — H O Gupta K
RSS2 — A~ 5 R AR R 5 R VI B M K k. Gupta KR T
/A w] Linkway Trading fY) R4 % 4 (690 J7 /5 L) #40 FH , LA 2 1 Gupta
G A AL Bl P 300 20 2 Jox Aol 836 D ) o 3 DTS BE - Bl 7 R G
DURBZ R o B, BT IR A SRIRVER [R5, F555 1, 78 2018 4
17, AR 2 AV RURIR 7 A 2 B 23 TR U 58 B o e B gl AAF AR R TR =R
e ORI 9 AP AR FER . S bR, HAb g AR A
A 2P AR 5 52 5 g 2l 55 5 & 3

QSR AEIRRIG, BE T g2 IS 55 B e 5 gl VBS BB RATHY
g5 P B E) TR, VBS HRAT T 2018 AR, — I AL AT H A9 ZE
e, VBS® CMEEIAR b I gl gl Al v U AR IR VBS [32) T
RN B, BRI T VBS HIRY G AU T 328 5 (52 B g
AN ) B9 55 F ) VBS Kt HEaR [33) 5 DI AR 2N

[29) See Equilar,2015 CEO Pay Strategies,at 90 (2016).

(30) HEHE TR, %D e A4 E B B & Linkway Trading 3 f 8 4 41, %
FIAE & % & th ok % % A, See Lucy Skoulding, Ex — KPMG Auditor Faces Six
Charges over Gupta Wedding Scandal, Accountancy Age ( August 6,2018 ) ; Joseph
Cotteril and Madison Marriage, South Africa Businesses under Pressure to Cut KPMG
Ties ,Financial Times ( September 12,2017) ,https://on. ft. com/2CJk5Wp.

(31) See Raymond Doherty , KPMG South Africa’s Leadership Resigns over Gupta Scandal ,
Economia, September 15,2017.

(32) See Terry Motau, The Great Bank Heist : Investigator’s Report to the Prudential Authority
(October 10,2018). See also Madison Marriage, KPMG under Fresh Attack in South
Africa over “ Great Bank Heist” ,Financial Times,October 11,2018.

(33) Motau,supra note 30,at Paragraph 23.9.
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Al R B AR A B AR SR T RO 540 5 53X JR A X
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AR X 28 ] BEA: R BT Ao — b 1 D — i AL A R IR, 4F
AR/ INB 555 BT R BE A E 55 DU R 38 4 1 S SR W1, DU RATS 4R
PAFEA R ERA &P B R (OF A S A 53 0 19 2% )
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bt R R i ) i e TR 2 (LG 2 Ui 55 BT sk ) RE 4 ) o SR
AN SRR T2 s R T 55 T A 2 BRI A A
BIR A b B it , 9] 4 o 3B AR A s il S 4, T RE R N B

H i, FRC %if% AN TFHH T BB A 45253, (5 iy T PP O X ) 5
PR 7 B £ SR A0 1350 4 {3 B A T B 3 A 7T BB 2 1k 45 8 2 0 W O
”’“%Hﬁ"ﬁﬂﬁ'lﬂﬂ?EI’JV&FE%F@

SN, i A — T B g R ) AT P B 4 T A S A LAY
ORI AWIE N ASEL NS IG R a i y U VNS S (1N N 7S
AR 2 55 Jo B A7 3 4, IR A HE el i 5, %0 7 S 22 AR 2 A AT B
IO o SR i ML AT AR A3, IR 24, BE— AT AT B 4D RO R i L R
E LR TH M7 1 A A5 SR AR A

(—)BREHITHELR

Pe[E ) FRC F15¢ [ 1) PCAOB R EUE WT LLHLKG, T2 53 Wi i id
F] R AT I 2T B RE K b T2 R R Al S 39k (PIE) 19 it
JihE 300 B AT R S H T A AL [F PR g 32 (TFIAR) BB , %18
R — B TR A ak A T WA B0 Sz AR E A A2, T 2006 4F iR

[34) See text and notes supra at notes 30 to 33.

(35) See www. frc. org. uk/auditors/audit — quality — review/audit — firm — specific — reports.
Bl “FEARGEH" (X EREFRZ )X —FRERZEFHNELRD,
PRAEEI R R RS AR, ENCEFER N, X TIAIFLE R, see infra at
note 55.

(36) FCA #£4L.% W. The FRC and Its Regulatory Approach ( FRC Publication dated January
2014 ). See also https://www. frc. org. uk/auditors/professional — oversight/oversight —
of — audit/respective — roles — of — government — the — frc — and the - ac. % K #y X | &
FRC % 37 3 Al 58, 4038 4 ik 2 A o L F % Kingman 3§ 4 2 0% AT K 2
hWEEREA,

200



U D AT 2 D2

B 18 A F] LS X B T I ML 7 R T B AT ok A Bk
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FRC & K 22 B0 3T W ML iR 3

IREAFAEVFZ ML Z AL {3 FRC (LA K ZE L BRI ALY ) 55 PCAOB
FEAT A W A 7 T AEAE 25 5, FRC S 38 5 AN W WLk 4 1)
SEYERE 2 AR TR 231 H I P 23 (ICAEW ) 25 28 1) — FR 4 2 AR X
AL . ICAEW H5 IH [n] oK 22 %k 2% 11 Ui = 55 i A & AR (4 435 1l
K7 LBV A A A0 E S0 g 55 BT AR B A2 FRC 1
TR . BRI S5 TR AR 2 A0 A o X —FERRUN % S 3
FRELAR 15 PCAOB #:47 I ® 146 2 AH AR o

SRMABAFAEZE 5 o I8 [ 17T 2 W) 0 200 %o JHL PN 3 4 ol a0 4 7 4 B
11, PCAOB 123 % it H 3+ 17 I8 . PCAOB i& HA L FRC B2 (1)
LA T] (2018 4, ICAEW 7E H [n] John Kingman B} 4 3¢ (1) £ %t FRC
(R 4F 22 7 A 300 H 258 1 S e, BRI — o) 400 BR T ax e s R 36
] A5 D NPT 9 R L 0 ] sl A T RO R R EE KR 2

(37) IFIAR #£ 4. . IFIAR, Shaping the Future of Audit Regulation : Annual Report 2017, 4
FRC #2 PCAOB 4}, IFIAR # f 3% 4 4% % [# [ Haut Conseil du Commissariat aux
Comptes( “HBC”) ], £ & [ Auditory Oversight Body (“AOB”) ], H 4 [ Certified
Public Accountants & Auditing Oversight Board/Financial Services Agency (CPAAOB/
FSA) ] L % 7 £ ty [ Autoriteit Financiale Markten (AFM) ] % it I & HlL 4 .

(38)  #JE FIT4E4 (2006/43/EC) T 2006 4F fy R M L& A Bk B2 3 o v, OF SR BKH
& R EL A 2008 £ 6 F 2 AT SLH . A 2008 4 4 Bk AL JE, w T 2014 £ 4 2014/
56/EU%5 3548t — F BT, f Frf ik & it € R, m B F it & g A
S ERCE E4 %5 > |5 A4 1E, See European Commission, Auditing of Companies
Financial Statements, https://ec. europe. eu/info/business — economy — euro/company
- reporting — and — auditing/auditing — companies — financial — statements_en. 5 3k 11 &y
EHBEHAREE, CERFHHEAVBITH)E R A EXEMRRERL -
A A Z AU I A B0 R U A I 2 A BT BE BOH EHEAT IR R
BN ERNAXLTRRERRRAFHXEENAHEHLEES T L LMY
(4 ICAEW)

(39) See ICAEW Representation 92/18, Review of the Financial Reporting Council by Sir
John Kingman ;:ICAEW Submission ( August 6,2018).

(40) Id. ,at5.
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(Z) B AT E R LEFE 12

YT BT UESE 2B, 36 B9 E 1 R 280817 AR KR I
I A LA T [R] B T AR 5 300 (450 FRC 56 T2 1 a7 3 I 44T 3 %

(41) 2018 £ 10 A 8 H,FRC# H T — R 7| B E 4 i, URRA S 3 it b & R A B E
#33R”, See https://www. frc. org. uk/news/october — 2018/ frc — sets — out — new —
strategic — focus — to — ensure — audits — s.

[42)  See Patrick Collinson,Accounting Watchdog Could Ban Auditors from Consulting Work ,
The Guardian, October8,2018 ; https://www. theguardian. com/business/2018/oct/08/
accounting — auditors — consulting — frc — kpmg.

(43) X T AEKH A 63 % 1F b 4, see supra note 17. 4R 4 Pakaluk &y 4, % & fn 3£
B — SN LW E IR F I LSRR, XA R L F N T0% £ E
100% ,{2.3x #4553 H F W, , See text and note supra at note 19.

[44) See Lisic,Myers, Pawlewicz and Seidel, supra note 22.

[45] See text and note supra at notes 19 to 20.
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(46) ZEALHFNERE(EXERER), REEFEA TR EHE —F EEERT
BAERERS XA BAHBGELEFRTFT N XAATEIRNF A EAHEY E
AR EEHN ", See Alyeska Pipeline Service Co. v. Wilderness Society 421
U.S.240 (1975) (BT Rk % A A8 2 EAN").
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1] 24 BRI Bl 42 fifp [48)
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[47) See Kosman Papadopoulos, ISS Lists Top 10 Corporate Governance Topics to Watch in
2019, Columbia Blue Sky Blog. January 11,2019. X v 3% & | 2018 £ % &£ th — £ 7|
“ERAWHET UL F IR X,

(48) HE2018 £ 12 A 21 B, 23 3H 284 KA (M S 7% T 8y > 7 12 2018 4 % 2|
R AER T, T 2017 F2FEF252 K, HWAFFH 148 ZEFEENF, &
AT, X AT 2h 7 2018 £ (& £ 2018 4712 F1 21 H) A BMRERAE T 4l 2 %8
194 /NFEAL, b 2017 4238 4o 7 42% , See Cara Lombardo , Investor Activism Picks Up
Speed , The Wall Street Journal, December 27,2018 ,at 1. & * AR It & K ok X B %
Wy E Sz #53£ , % N, John C. Coffee Jr. , Darius Palia, The Wolf at the Door : The Impact
of Hedge Fund Activism on Corporate Governance 41 J. Corp. Law 545 (2016), # %
R, PR EX A EEFEURARFE FH 0T E T A, T T K%K HIFR
A 0 F R AT R LA
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(49) fl#m,#£ 2018 4 5 F , — R[4 N 3w 3 [E] 2 9 7= 5] SIG ple i AR 46 46 R
B B 1w T T, % A B B 0 ARk F# it % B sk . See Kapoor, supra note 3.

(50) FEEC2006 42 5] k) % 489 KA E T A LW AS EaF i ey wA RN #H kR
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(51) See text and notes,supra at notes 35 to 36.
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(53) See Brooke Masters, Auditing Needs a Fiercer Watchdog ,and More , Financial Times,
December 19,2018 at 11.

209



UE 25 80 (5 — T L)

[ i AN ) AR EIFAREIR T . AR, FERR A T I AR A BER £ R
A A R L AR AT AT RUAE AR 2 N 4R e O L AT R
MHRACH T A i phe s A Te] B, o 3 M A8 HILAG IV i 5 B S A HILA
AR AT R0, 6 A TR A A B b A P AR T O A A E A
(ECVF AT L Jaly 1 S AU IBEAR X 86 308 A T H I A 7 )

A SOOI B TN S5 A TR % Z A E B e —
FRPEOCZ (R 2 32 i I RIA R o 110 3 A8 150 o A SR
B B T AR O TR AR S AR A, T B AR A R
SRCAG T T 2 4 5 R A A P DT 8 0 X 8 5 s hn 6 B . AR
7, T 1 i 23 2 A vh Tl /0 B TG B R 25 pp e, X
MaARA AR ZA T T B A B e A LB 8 V) T oK. 73t
2%, 3K 7 T A R AT R AR A R SR A B g sh Y, TR A A
1180 o BHE DU ST B 32 R 2%, [ ol R A el A . AT 2
I FH K S8 0 6

2 FBrTRefEDT 7 HUARER 1E 11U g 45 i 1) HL A & 1 $E 4L
VAR 45t /7 T B, (H I s I 28 A mT eSO At B AR Al 55 A i
AT 8 T A 025 3 W 1 I S A o A6 S T = 55 Jr m A A T IR 45 T
BT 200, B EME 20 TR, X B, R R — T
BRI . TTIRHE 1T AIEH I A5 PERALG I 2 A, #8752 ™
IR AR, DU S i 2 il 55 004 52 5 4 R A AR R A T D
RAFE R VE L4 &, 5 31U 2 (8] 38 4 09 i ] - 22 0T REAE 15 5
B o A ,2008 44 fl fa AL RT JLAE , 15 HVF AL 22 18] 1Y 36 5 ) 5
O E M VEGGE K", A PERALA G i RABATR R 4 T AT AR

(54) EAIFRAMNA G F TPy A A F A AL, A 2008 F 4k AL AT By X B L, F
KEARFHHEEFETF GRALFEFORRARAEF T UL L H N XER
ERFENAEE S5, UK F AT 5 R TFR, BERF IRy L ImARL R TR
WA AR A" it i 4 Al R T 2 L0 5k 2 T

210



U D AT 2 D2

FIVELR , 2 F80& Pk 15 B MF 1T 21895 # A 6k W AR,
BA S I S B AR R AT N RZE RS o

JIMIEZ, GRS ESS A MR R W,
BORW IR PPAL & AT A R 4a ) (AT B 4 4F , Bl ds W 4F ) S w7 1 i 2
7T A N SRR 55 BT A IR T T il
SPGB ) o K Tl 2R A fef O O A [l B A W R R A
TG IR RE T R FN T o T 2 ) 25 S o AR, B A AR A it AT LA
SRR AR S GBI X AR AL N R A A B L,
VFHREIB 10% 1) JBEAR $ 48 B 48 o 31U (4 AR 1 TAE , K A 280l A — A4 sl g A
TR 3 SOXF ip 3 4 $R TR 6 9 310, 7 S8 ], R 32 SOXT o i 42 5l
AT A A TEFE IR AR A R S S i AL T2 AT 8l i — &8
Gy o TESCIE, WS A TG BEAR I, 33X B 1 3 R AT I AT BB Y (2 AT HL
1) o TEX A E K, 524 P (ISS A1 Glass Lewis ) AJ DL & #4 9 5E
PEVEHT , IR R 23 B3 B¢ B9 AL A 45 9% 3 e B0 S A0 ) TR 241 o

TR ZE TG A R AR S FRC ™ 7 P EBURE , H 4722 1A
TEGCHE ol 228 i R i . X PP A BOR AT R & L R R

L. AL A 1 BAk/ A ks PP ik - B A 245598
JEVFYARZ K I R BLPE R O0 TS 4 A 2 AFTE SR IE 2 W, DF
T A Ji T A S5 N R A LA i R 556

2. AR T A R I R IR (40 3 4 ) INRRSAIR T AR i, T LA
R RE RAT N A A A T PRl BT B PR

3. 5 R AR R W B LT G A IR R 2R & T R
b A AR R T G R P B U AR )

4. Jnsi FRC X A AT N THZE D123 1 B A R 247 8] 5 6] 3 (7)K%
et 122 5L SRR A T

5. AR T IRAE A 0 I E SRR A, WK T 5 AR A
AR BR B B i) 28 T Bt
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