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200843 H |2, SLP (Standard-Last-Profil) % % £7-D 4 A A H3EH 34411260 L, 20074
&£ 20084 (2R H T A Dk 2 R B IZm < RE LTBWRH D & LT, AT IVTRFo
ZPAA U2, BEICHRRE L7220074E 129\ C i, GWBI195R4IH2 5 (BL1TIAGWBI9S:21A2

B IE 9 e i A & RS O R & OBEIME O v MR EEEIZHIL L, 2008
FENZ DWW TIEIGWB295: 1 SR IL U7~ = 2 TR ER & 22 AN AFEDEE L TNV

¥, HOOMBIF I EEEFIZR T D EEMNEICL S 3 v N OMREEICRIL L, Bid
KRR, BAISNEEEEOFARLar Yy v a VB E, V774 v - %
TRV R, TNERO T —ATHEREND, 512, GWB29F1IFOHEM I
T, BATIVTIE, REINT-YEFEROFPELL GEED Mk 2B 5 5 a4 %
BML, ZoHEeR, BEETHICBTIEEDOAL v F U 7ITENC X > THlE ST,

0z oz Bk, BRINECHIFT (EC) 23TFEU1024: (IHEC824% % 72 1XEEC865:) O ARIZEB W T, 1fi
BLazx bhOFELWRMAEAOHMMRELEL L RO TNDEIEWVWIEEITL-THLEMNTOIND,

EuGH v. 14.2.1978 - Rs. 27/76- United Brands, Slg. 1978, 207. Gesetzentwurf der Bundesregierung, Fn. 14,
1B/,

2! Baron, Fn.15, paral20.



BIE T SHIC BT R AHPOMS (R v F 7)) \ITHEWERER I,

BE33MEDO TR D 5 H15HE, GWB32bSRICHKSL, Yt EEE IC L MBI E T
FORKRENI Iy AV MREICL S THRT LY, MFIEEASEETE T, HFHIHE
WM 2R LTV E SN, TOMIE, DB ROME OB HESHR LIS, BEIC
Ko TUIBHAFEZ I L DM O E e KT Lic, HERONEE, BE~OBEFERO
R BUEOFEMGEREFICHEE L C) , BKITEAN L 7o @4 % AR LI O fliA% ITHRR L 72
WZ L, 20084EFEI, U AFHEI R FOKRER EAAZBEICERE LRI LIZRo TV D,

AT VT OFEREEIC LD &, FRINT-EEOMEITE TEEICKLbNTEY,
3 A MEMIERE EF LWV O TR THYRERE, BEICBEISNTHRNEWNS 2L Thd, €
DFER, BEIZE 5T, 20084 & 2009412 55 THRIAE4,400 7 = — O A Z BT 5 =
L emole, M7, S ABMEI S, BEHEEDRFEOY T 74 Y —ICBELDT
B AVAV AR TN EC 7L WV AWAS/ESoY =¥ A oW
b. REZEHEEHOE— R TOERHE

20094FFK, VT IVIFIE, 20074E0 H2009EIC T T, HEMREEESE — AR T OE
IR A YIZE S BRESIN TRV R H D & LT, M HEER 183 LT Tt 2 B
LTz, INATITICEDFEOME L eo-01%, IREM, J7hbbiMEREE
Bt — PR T OEEEPICERE AT 2 EANDREEKBEE D DLZHDOEN] ThoT,

IBUEDOFHED 5B, ERANSIESN TR E WS HEE THEO R & BNl s, 12
TRIE, S FERICLHHORITHE S, GWBIR2bFRIHEW 2 I v AV MREEIZLDY
BTL, a2y AV MREICIDIBERIZE >TOffifg A U » bX, IATATIZLIE
Ko ha—on Lt REL LN TS, &6IC, MEEa Iy b AV MEEICKT 255
DHDLHESDRVEEFROBEAT, ZOHRT, IATNTICLHE NG EES X
L GRS I L COMEMERENF R & oo — AT, GWB29515I2H-5<
Yy, UiEHHE R EE OMME MO FEER O LV YR EICRFR (G Th
HIEERTETHSTHAEL, £LT, TOMMEELILT DX, Yl FE
HThHDLEEINEE,

20124E3 A 19H, AATIVTIE, HIkBERE A BB U Brisiny Zeiisn (G )3 Bz
EHCERE— MRV Y) OFEE B E LEFESS/IMURSEEE ~OBHGTE (UL
T, TBEEEH ) ZEEL, M5 H5RICH VT, Entegald ZEHI T 5 & flkr L 7=,

22 BKartA, WuW/E DE-V 1704 — Rhein Energie. 77 /L 7 )V JT IR EE O AR L uiE, Y%
RheinEnergie 1%, KIXT A DEERERAEMLFRREIE (SLP) ~D ks (AFIHBE D= DI KIRT A % F5H
THTRTORRTABEEENGEND) ITBWT, ZOMGHURIC I T 5 XEHHIAL 2 > T
W5 ET 5,

23 OLG Diisseldorf, Beschluss vom 20. Mai 2010 — VI-2 Kart 9/09 (V)

24 BKartA, 19.03.2012, B 10 — 16/09



I HIZ, GWB32RITH:S X, [AAOmE I #E KB 2320074£120.40% > F/kWh, 20084F
(21.45% > F/kWh, 20094(21.02%F > F/kWhE RY 25| & EIFbniTnWiz e L, EE~D
BRIy DEEZM L DMmA%E T Lz, 22 TOEIZOWT, BATATIE, 20084F &
2009FZDWNWT, TRTOF —ATHEMEOFR v MUADEIZEIM L TV 5, FEERIC
FEENMEREEEE T2 LT E A ER VR, BRI R1I% & L, Y%EEs
ICHEFNCRE SN TV D,

4) EROKRRDELD

LIFORIE, AT VTORRBEEFICESEARIAT LTS, EX R4
IRDTH7e <, FEFOUEHECHMNIICLY FREPKEL TND T —ARFRETH
Do HNTIVTRFRERICK LT, —EDOLGEERHKIEZ MEICRWTND L) B s ]
BECHDHICLTYH, Sl AARICBE L Tk, ZoMELE EXOREICELRBEREICE
TORRPBENTHD EVA LI, AREITMETOIHRE L TWIRWEDEE & Rk (FA
YBGB) & OBREASHOBRFREL LoD, B4k - MEEICESSENHHOH Y
FEE LT,

Foe & Bk 3]

20084F HER A VT VT 53 1
I F VT VT 37 11

20094F I VT VT 46 16
IN A1 VT IVIT 30 2

20104 I VT VT 18 4
WA VT VT 0 13

2011-20154F R A VT VT 17 0

I H VT IVFF 1 1

2015-20204F BB VT VT 22 15
MW AT VT 0 0

G WL B LT VT 162 36
IN A1 VT VT 68 27

(HER o NA Y OAIVT VT DR T 2 25 A EK)
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I HEEEFBRLARTHCHHE

20204 FE A (20204E12 H 7 B20214E1 ) D AR v F Stk m g IcEE LT, fis ol
FlOFRAREEEZ SO D201, (D) FBEFEEEICLD2BEMEFRALORE, (2) AELH
BAWGIET (LI TIEPX]) Lvv9) offalift (AL —7) OrnFK, G) —fREEEFE
FIZ L DTRBEEGER (PHEE) OAROMEY 7, MMt EMsEICkT 28 - A
FIEREZ B OB K OERIBHEOTE Y HFEBRF L T BEERER I

INEEEZT, FCIZ2OWTIHE, BN - FARGIEREZ B ORI ERHEMS
2B WT, OIEPXNERET 5 %E %ﬁ“ﬁ/XTA(uTFmMMkVn)%ﬁE#-ﬁ
EORE L, QHIKSEEKEF OB E (BREHERISE) OA%, @FBEBMOLNEKI dHim S L
Teo BIZIX, OQIZOWTIE, €8T, TM0OTKWEL LD H MK T 23245 L EfkRe 32 2 & 3G
HWIZRIAEN D 5G] L STV RN 2 Tkt 92 2483 [H] 2L T240 5 kWhEL o>
HOME T RGBS HIAEN D GG ~EART 5 Z ERFEmS i fiicd, Olzon
T, AROBISETe D THRAIREN ] (T3S T 5504 L7 2 5L 08 % Wikl
THZ LR, Ik MK TN T D & AHEMNICRIA TN DR 2 58k 5 2 & 2k
N7iEh, @IZ oW, MAEEAIC THIMET - FIEOJK ) Z8M3 5 2 & &b ikim S
i,

ZD%, ERRM) RN L @) OWNTIUIZOWNWTS, ZRE FEICES T2 N2 SN TR,
(1) OV IZ DWW THIEPX DIEHR AR Y A MTBWT, (31T CTIREE A7 A8 0 i A e 1t
BB DB HRAEY A b (RS 27 L) 2BV T, TNENARNENEESINDZ &
272572, FHIT(DITHOWTIE, AERGIZEBES=RFEEXEE EERENRGNZHONTO
gt (LR TEERSITA RT7 A4 D) DHIESH, BFEERNEIC X D EBUE
e, B WARGIERFEZERIC X2 EFUERE (BERFHEE2TRD29, 2758R1HE,
665D I12551H) M2 SNAE D ERFARNDLERERNVILT - I I, WERSITA R
TANTEBNT, ZULERIIA AL —FRE SN TEY, FHREARETITHRG 21T

2L, A A X =l & L TEBUEMTOEFUEREORNR LR E5,

Utk Xoiz, 5%, MiGOEREEL D L8LE00, BEHTHHICET 2 ERARA
YA X —EENCBE LT, KERHELERLOND, TR T, #IMNETIXENITHICE D

W) WAWMGIERELZ RS FIERFTEMSE 12020F A AR v M iGNk O &gl o
< ) (2021 4 4 H 28 H , 2021 £ 6 A 14 H k 5T ) 44, 4849 H ,
https://www.emsc.meti.go.jp/activity/emsc_system/pdf/2021061401 haifu.pdf,
2 ZEDOE DI BREREIZL ST, 2020F4AFD ARy Mlk SR ICIW T, FEFES TIRBHRIKI2 72
SNEFROLL 2R TE LWV, T70b 5, JERTOE: TIE20204E E A B O LNGIAEH KI5 4
BD50%% A/N—FT HITWERNDITK LT, R B TIRFREDIT% 2 W N—F 252 L2 L
WO (BN WABGIEREEES  Fe3mlH ERFIHMASGEES EEMEFHROARIZHONT
( & % R = H & B ) | (2021 # 7 H 30 H ) 6 H
https://www.emsc.meti.go.jp/activity/emsc_system/pdf/063 05 01.pdf) .



TED L A YA X =BG ORI STV D D, AR TiE, EUICKT 2 HIET
FNX—MGOMEME L FHMEICET 2 H A (REMIT) * 12 B3 % &8 D Agency for the
Cooperation of Energy Regulators (ACER) %A & o A Z3( M B TR, LIF, I~VIZE
WT, ACERATA & ADNEZAEIT LT LT (ACERT A ¥ 2 ADHEIF~F5E), VIINZE
W, ODBREOHEERGITA RT7A4 EOligZBLT, HATORGEITI Z L2t 5,

I A 2H%A 55—tk ACRRHAF R - 3)
1. 129145 —1FRODEH

LIF, ACERWA # > A%l LT, EUDENTHICE T 54 ¥ A 2 =518l & 75 2
EIZT %% ACERIA XU A>T, A I A X —1ERDER, A VA F—IHERDONBFE
#15, A A F—lglokik G7EE, @RS 2 ET) OIRIC, TONEZRBIT 5,

REMITI{Z3W\ T, TAHERE i (inside information) | (LR T 9 Z—1F@) Lvo) 1T
“information of a precise nature which has not been made public, which relates, directly or indirectly,
to one or more wholesale energy products and which, if it were made public, would be likely to
significantly affect the prices of those wholesale energy products” & FEFs S 4157,

ZZTE, ME#R THDOZ LITMAT, 4008 (HRERER, ARINTORVIER,
HIT RV F R IC BRI D1, Hm L R OMis I E KRB A AT 5 ERM)
iz T ZENBEE R D, TN OEMEZm T NITHESINE B b AVHMT %, ACERA
A Z A, ENTNOEMEZ RO XD IZHMT 55,

(1) BHTHDH & [FNHREH]
A YA F =15 TF#H (information) | T2 FHIE2 57220, REMITIE, {F#z RO X

3 REGULATION (EU) No 1227/2011 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 25
October 2011 on wholesale energy market integrity and transparency Text with EEA relevance [hereinafter cited
as REMIT].

4 ACER Guidance on the application of Regulation (EU) No 1227/2011 of the European Parliament and of the
Council of 25 October 2011 on wholesale energy market integrity and transparency (6™ Edition) (22 July 2021)
[hereinafter cited as ACER Guidance]

S BUDHIE Z M5t L7cimfa & LT, FULEGL TEINEIE T2 31T D 1FHmD AR & HiGEH O
DOFIEDOBE | B HRAFEFTHREY 17004 (20184F) 238> %, KEORSTHICB T o1 ¥ 1 X —
BRG] 2 AR 2 DFEIC G L7ciafi & LT, R — DRERESEMEBEICBT DA oA &
—HGIRH O (REEAMRE [E3EE2D COBURIERET 0214, BFHER) AT 535
HUTZMH,

SEUDENHZICEIT DA A &2 —Hal O#HIZIE, REMITOZ72>MAR (T 5 M A HI)
(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)7>Bit%
T25EbHDH, 1272 LEBHTHIZ OV T, MARDGEHEFIEH <, REMITIZH L T2 O EEMH
13/ (P.MANTYSAARI, EU ELECTRICITY TRADE LAW (2015), at 267-268) ,

7 REMIT, Article 2 (1).

8 ACER Guidance, para.3.



ITHET 2% (a) HHIT714/2009 (BIAEDOHLIRI2019/943) K UFRRAIT15/2009(2 H-SU N TAFE D
BHEMTOENTWLERTHY, ZNLDOBANCESWTRHAINETA R4V ROy
=2 a—R&egte, (b)ENELAIRRT ADERE, Ik, WEAE L IXEE - @ik
D78 Otk DFF & K& OME I BIES D F ), XIILNGHER O %5 & M OME AN BT 5 15
ThHH, Zn6OfxOFENE L IFHEFBIICERRETHD Z L ol e at.
(EU L~ L L <IZEN L-LOSIES L WS, ~—72 > hb—)L (market rule), X
EEES 2 EI = R F =i OFAE L ITEE > TARPERINDBERTHY, #H
T VX — P S Ol I K72 28 (a significant effect) 2 52 2 A[REMERN H D H D, (d) A
B 721520074 (a reasonable market participant) 73, EH1T RV —pg BT 28512179,
SATTES & T ERO B ERE A 35 IR O & 5 £ OO 1,

INHEDS B (DD [FENRTHSSMET A M MEHINLDIE, @7V L (o) IZi%
BLABRWEG TH D, ACERVA X 2%, GHIRTHRSMEMKICONT, KRE, kO
EolcEFEHTNEY,

(GRS SINE ] 1%, EE - ROz gL Lo 25 (B« R— b
74 U A OREI b, BERS, &) 2T 5, B Tero— B B¥XS—, TR
L—, 7)) AT LHRSNE R G,

(A EEME (reasonability) | & WO BE&IE, THSINE DGO EEREEZIT O
FICEET 5, RRERRD 7R & ORI ER ISV TG OB BIRE 21T 5 s
%, BE LI I,

REMITO FCHHFEEEZERE L TRDDLEODITIE, Zhbn7a7 =109 b
EBIOERETLEDN, H- XX —pERICBEET 22179 L ORBBRELITIEE, X
FHI =R F =P OIG AT 2 72O DEL 2 T L OEEREZAIT I BRI, FFEFEELMEH
THAREMERH D Z & THYTH D,

(BB TGS MET A M) OEMAICH-Y, MBEBSHIHERE (LT INRAJ] &
9.) IERICIEET D,

- MEMHT 2 THA D (would be likely to use) | &, [ L 72\ (would like to use) | (F572
Do 7T A MIAHNLTHSMERFEREET LW ER I AR LD bDO TRy, T
MX, THSMEREO LD RERPFIHARETH D &V ) EX e Iff 4o 2 & A EL
MEIMPERLLEDOTH S,

- Lo, MERATLITHAI ) IE, ARINDZENEHMICHIFTEZ b DICED
WTIEIREN D, #21E, HERSMEITE S OGO 7= 0 (25 A Ak oo B s | F1 i 2 {6

9 REMIT, Article 2 (1)

0 ACERH A # o A1%, B2 HiIHI543/20133 B Tdh 5 & 75 (ACER Guidance, at 32) ,
I ACER Guidance, at 33.




L7eWeEEZTWTY, ZUHLOFMEIT ARSI D 2 &ENEGHEMICHFFTE S (can
reasonably expected to be published) | E#H TlI7e\, F£7=, GEOZRHSLSINE N EHT 5
REME @ WMEM T H 2V 2, REMITIZVW S HMEHR] TR,

- TGZME PRSI OFERREO KL L TRBEOFEE (Blz X, BRHK[TO) &
L7zZ &%, ZOEEDGIORTHSMEIZL > THEHA IS TREER W IE#R» & FR
T LT T ABEOFENRY (proxy) & 72D,

ACERT A Z > A1%, T8 OflZ2o5R-312,

1. TSODiXLFE RIREZ & (TSO’s available transfer capacity) (245 5 1 it
-TSOTHDHALBOFKHIZBITHAEEENRFEORBL E, ALY —CEDMDEERT)
TR &

FEAM : ZALDFIIIREMITICV D TE#) Th D, W72 61X 6138H12019/94312 35
ERARDMEE R DHERICBERT 2006 TH D, T70b0H, [FAS0KRIHEICHKSE, TSOIEEE
IR SN XEENAELZ B, A4 OXEEHRBEIRLIABLEZAR L 2ITNIE RS
AN

2. EL=y FOERA T F U AR D

- THBIMEAREE L=y F THDLIXPTODEREM A T2 (SK) ZitEHP Th
Do ZAUT2025F2H1H M BEF4A1H £ T h—F/L50MWOREIZBIRT 5,

FEAM : ZOFEL, 2K 1V THESN O HEEMBXORELEHICETLIHDOTHY,
REMITIZW 9 [ME#H] ThH D, FIHATE W EENHHIS43/2013125 4125 100MW O Bl
Z FEl> TWDE, ZAUNREMIT2&1HeHIZES L MR &5 (ARG LD
) OFHMBICBET 523, 25 1HaR, bir K OdHICHES< TEHR) & 7250 ORI B
L7220,

(2) BAREZIEIR [ 1 DFH]

(oA ZF—1EH) RSN D7D, HFRITOWT, 400BMEM (B2
fHH, ARIILTORWER, BT L X—phcBRT 26, Bz ¥ —pqhIicER
ARG R A9 D ARENE) 2T MR H D, ACERTA X Az L, HHAh
DEEZT L CA A X =R E R DD, ZHP ZICREMITASR IHIZE SN TAR T
X, THESIINE R SR 5,

ACER A &> A%, [FIHIE 2 8UNAT 5 72012, NEa Y 7T A 7 A)— )L 54
HZEEWRT DL, TORRANTTIT 4 AE, A oA X —IEREEMT HTDDT7 L—
LU=V EWMETLHZ L, A VAL —HEREWRIT2DODOT = T —%2 LT L8, A

12 ACER Guidance, at 34.
13 ACER Guidance, at 34.




VY AL —=DU A RNROA A X —REEDFEEET,

ACERW A Z » A X, TBAE 72153 (information of a precise nature) | & 1%, OfFET
%, HLIIFET 2 Z ENAEMIC TR SN D —H OV (a set of circumstances), 3%
LT, HLLIEIBRETLZZEREHMICTHEINDSFS (an event) Z/R L, 1D, @FD
—EHDOWRPLSUTELRD,  HT L F— 5 5 OIS (R T A REMED & 2 FEBIZ Dy Tl
BIZENTEOREICAANTHL Z LE2EKRT D,

TERBPHMENG L, BFREGEN T — AN, 7 —2ATH LT 5, HEREAEEITRD
3REBET D, )DHDLFEENBAET L LD BLEERYZR FLAE U (realistic prospect) 3& 5 Z &,
() EHRARIC L DETEN SN RO Ram L &, B/ E O & xR TH D Z &,
(i) R\ BB 2OTOPRBRAT v TR FRE 2GS 2 L, T B3RITRO

INZHATTE 5,

F9, OFHRPAE VO 72DITE, FE/EZIBENRBLAONT S TH D,
RILRCFRD, HWRFOT X TOREELEE LT, AERVLEET DI THA S L) B
RBLAD LY, HRIIIEE S 25",

ACERT A &> 213, BUERRE LIZ OV T2o06 2R,

1. ¥BEax=y FOBEERICHE DD TEE B E 5 X DA T A XDIEH
- ZDOEIBRARNTAXICETHERL, BT, Fa=y NORBIEEL 52D K57
BRBIIRA N T A PR ELIZE VI RBEORLRERDIFELZ S > T, [HAET DBLFEMN L Ras
L (a realistic prospect of happening) | "5 & 52 D,
- KA LT A XICET R, THMER FHREEA0, Thid, AT/ xRS
/55ZER, ANTAFOMM R EITREEMEPFEL THEDY AR,

SR (AT A Fodil, BIROEE, BBEZZIT555E OFMRLE) ITkoTiE, &
NI AXNBER TR RLARERH L, LnL, ZNULERNTESNE N EREZT
o 7o % ICHAET UL, BEOHGINTH D,

2. PPHICHKEa=y P TEMINEDLET A MCBET 2EH - YR O OFEE

- ZOEH RBEET A MIETAERIL, FIIE, FEROERN S - 2B EBICRET A
EMTONREESLE =y NOFIFICEEEY H 2 7= LW ol EOesk, -1 HIHE o &
Z S LT 5 & OFEE (episode), == b DIEFRICOWTEEICER &N RENTWEDH
HaeboT, BETIBENLRABL] DD LFE XD,

- AREHI, R“EeET A MOBLENRLE LICRLERE S 2D,

U= AR AR D wlEECHIFT ] (Case C-19/11, Markus Geltl v Daimler AG) & A& TH S &
bVNMERGmwmem3ﬁmﬂoPLMNHSAMQEUEMEHMHYHMMHAWQmﬁ,%%ﬁ%)
at 272-273.

15 ACER Guidance, at 36.




- NEENCE, R ARG L 2T X MCBET 2 I OHEREAR T NS L ZEDD
LOLH D,

F7o, (D) FHFRARIC L DBAER I ~OET, ARMEORHRICRE L2V, 720

‘%{E[ﬁﬁgﬁﬂﬁﬁf)%‘f IMEFHIT DITHTY, AR SNTCBEOEBIER Ik ~ DL+ 5372

FIRMEA B o T (with a sufficient degree of probability) /x 9~ Z &1, %3 L H LB T2, i
K ~DE R 72 B D ZE IR (the likelihood of a significant price effect) 1%, BIZEMH: (ks [5F
DEM]) Th D,

mRIZ, (i) RWTu2AOHPHERTH- T THHRNEHR) L2 shED, €O X
IR HRIBERE I 5 7 e RATET A HERIE, BAEMOILEO A (to place market
participants on an equal footing) DHELR=C, FHRDOFNEZFERT D 2 &12 K & i Ot
(market integrity in terms of information symmetry) Dffeff & V> 7-REMITOREHIZ K T 5 T
B Z G 25, 708, RO FG (future circumstances or events) (2072753 5 HH R BEE (124%
DR 1L, EADRET I LR OMIS I 5 2 DL R LSS RBEICRE SN RIT
(Z72 572\, ACERT A & > 2T HH BB D F 2 07 DMl 225971,

FEEFT DS - FEE)

- HHIEERT OBREBEIE LT ORER L HBEE T 5 ek 2L, B8R b DI
%, FIBRICET 2 EERHE (BFEHEES TORE, HNRBICE2ER, 422D
ERE) X, AFat 2B E 725,

R - REFTOBE - BEEHO T 0t A0 FRIERICIR S FEIL, REMITIZE T 2 Bk
fHH) LRl L5 2. RERLIE, 2L, FET 2 UIFEET L 2 L BREGRNICTRS N

LR EFHMECE DD THY, 2o, [FRODDLEEENLAEEIND TRV —DHEN

RiBLICREEY X 506 Th D,

2. TR THIIfE S HORMUEN A BIC B A 5 2 5 (B LG
HRMROBEIR 7 1t 208, RN OEMER OIS, FERICK T 2 HEREH (K
B TOWRE, BEINRHIZL KR, 7142 AOME, HAROEH FEIC L HIEHEE L
DY E (decisions from the interconnector’s operational centre to proceed with the unavailability) 72
E) E, A7 20hEEREE 725,
P Z OBz IT DI RS OPE (B2, HRLFEODIZ, FrEOWIRM, BifFoE
FRREFIEET 20E) X, FHNART e ATH D28, REMITICKT 5 TR 15
DEMEZTERT D, USR5 E IR OERER I 2 /&G 2 KR8 L2 vainid, e oL
F =P OMEIC G2 DB OV THmE R LIFD IE EICRFE SN TV D

16 ACER Guidance, at 37.




Q) BRINTULELVER [F205EH]

A YA L —ER L, DS TBLT, TOMKBRE, HHSMEMEROIERFREZ
L O THERTH D, THESMFICK L TEIMEOH DIFEMARNREND Z LT, FAK
HHITARERIZR D, HROARIZLY, TGOSV EEFEAEREGELZ LIk D, 1
WX, FEICE-oTThiL, B%, TROLOLARFESEDO TGN D E 152 RIUE T

X, AREINIZERREND, FENRT LTI 2,

THSMNHE DR TRERC, ZOHMICEFICT 7 EATELLOICTHZLETHLSTH
D, DOEDOXIRRMNBMETHD, [P A4 X —HHR7T7 > N7+ — 2 (Inside
Information Platform) | (LT 77 v h 74 —2A] 0 9) IZXVARNZREINTZHEITIT,
AT, B ANV EZEUTCTREDTHZNEDORUZZ T, WEIFTA =D H
WRAFRER = 2 — AR — FTHRART 52 & T, HRAROBEMHZGZTZ L1370,
4) BRI —EMRICERT H1ER [F 3 DEH]

A YA —IEHRIT, HT R F—REHA L %Xiﬁ%:%ﬁ#é%%f%éo%mﬁ<
JL ¥ — P4 (wholesale energy products) | [ZREMIT254THIZEFR SN TE Y, ()N THl X )&
L (delivery) 2372 412 B UL KRR A A DUEAERK), (o) N THAFE, B gl ES N

DB NERAKAAICET DTV NRT 47, ()N TOEN LK A Ok
(transportation) {283~ 52K, ()N TOE ) XIIKIRT A Dgiklc B+ 257 V"7 4 7T
0%,

HIT RV X —PHE OTE, HEE, RIS 5 2 D58 (possible effect) & A9 5 1, Hl=
X —PEROTE, (G, OIS LISM D0 EBEZ AT 2 EHRIL, HZ XX —i

CEHEIHBICERT D L EX BN D,

RIZEDERN S D HT R F R OMIEICERREEE 5225 ThhiE, TOFER
IXSRIZ R E = R L X — P I B2 AT 5 Z L1705, TR XIZ, NRAW, 1EHSHE
TR RIS BEIR T D RS DT L,M%A®Ek@%@@ﬁﬁ%%%béz?
T,

6) HIRILF—EROMEICERGEELTRIZTEARMY [F4DEHE]

THRNA YA X —EMERDDIE, TNEAR LB, BEET L HZ R LF—pEih D
MG ICER R EEE 52 25AICRBOND, K<HET TEHR %2, Wi ~0OEKREEIC
FoTRET 2, T7hbbh, il ~DEKREEEL KIE T IRER 7L TR (crucial) 1
WICRET D LT, Ua<IEAR) HlE, BENRDERICRET 2, ok, ZITiX
HRRED Tikelihood (FHAM) | THAHTH Y, BIEITHIE~OEKRBREZENAEL D4
G RN

EHRMEOFEM, TIGESMEN 7y — AL r—2THET 5, TigsmEx, OFHROME
H, @i DR (specificities), @FHIRF DT HRRIIZI S LT, HEHR1PA LGELREE



BT 5, TNHOENIRDOEBY THDHY,

- GO (B, A L7V —L, ~—F vy FTH¥A 2, i, mEsmEo» 4
7)

- FLROBIE

- R L REIC OV TBRICAR SN TV DI H

- EFERAECH SRR, MR, Ry N U — 27 OFICER S R YL (availability and unavailability
of transmission facilities, storage or network constraints)

R (D= T =T =T Ry, B ERFRINDVE ERFE SN )R &)

* REBRERIRDLBEN RSN B LB OBME), 151k P REEH O 5572
&)

*TSOIZ LBV AT DT D08 FE (L T A, LEMEG, BIRR2RHIKI 72 &)

- M ORPUS BN TR I B2 KT L E 5 2T ORI (KR, CO,, BREMEiRE, Br
1BH) » HIBUERY R = 2 — A7 E)

TSHBINENL, FrEDIFHRERBRE~DEELFFHG2 0T ON T, FHliozdn 7
L' — AU —7 (a systematic framework), 277 A7 2 A)N—)LEMEET DH Z ENGERHI
Do FEEDIFTWMPMFE DR ELFF B0 0E, FHEEDFAN (ex ante) FIWT§ 5, NRAIZ,
%1 (ex post)yZ DI ZF = v 7 TE LH25, FANITHIH ATREZ2 TH I EED & G BEAY 72k
AT IZTBBINE ZHHIT 5 2 L 03> TUI RS20,

A& ~DE KRR BNAR D TGS INE OFHnAS, A B 7211552 1% (a reasonable market
participant) D Z L E LT D& YT 5I2H7 0, NRAIZREMRGTTHZ LN TX 5,

- TS, WEITMEICERREEL KT L2 b o LR CHEEED)

« T U A NDOGH LAR— NED, MBEOFEROME~DEEL RET 50
- TG SMEBEDREOFER LA A X —fHREH > TE T
- MO G RTIGSINED, FRROFEG LA A X —FRE B> TEen
- BB TG BINE THIXEG OB RRECH AT 208 500
ACERA A v 2%, EHROPMSICER R EE 525 2 L2200 OfF 22508

20
o

1. BEL= v b OFHEIME IR D 15 H O FE T
REHFLEEAN, BEL=> b (100MW) OFEIMEE (ARFEH) 12OV, EEOZD
O IR 2 2B R 3R & L E 2 72, MEOHIT 2 X —pan O mENEIXRER T

17" ACER Guidance, at 39.
18 ACER Guidance, at 39.
O Z AT LA (MAR) T H 415 /v—/ 1 & 3% (ACER Guidance, at 39 n.51)
20 ACER Guidance, at 40.



b, AITZD LX) RIERPERRMIEA~DHEELGT 20OV THEI S B LR TN D

Z DN HT= > T, AlX, GEMZTHSNE THIZEOEFHRZ IS OB EREIZF
MT 20 EBE L 2T TR B0, FFRTOMGHIRBWTIE, UTO XS RdimaeEE
&5,

- S ORHE M AT (RRETTYS) 135S LT 5, 1REHBEAL TG S 55D 2
O, IS HEALTHREI SN DREHD8ON, (E1HIC &k » TEENREELZ T 5, ERTOHR]
ERDHEBBIOERIBOLNTEY, 77X AENVNAO/NS BB THRERETE D
Thb,

- HBOBME  RENTH D, 100MW TR OLDFEBETH 5,

- G E BB OV TEIZAR SN TV 5 1F#H - BUEOFHIHE LS DIFRARIT R,

« T OMOFIKIGA: - MU RE R OB BITREN TH 2,

- FFRET © BHE O KRR T D,

* REMOFERLTSODFRITARDIERDATEK + FHTRU,

« Z DO IRP (market variables) : B O TN ZALIZZ2 VN, A/l H H5A0AS 23 RE AT TS5 O
2B — Milikg & 72 %, BTHTSENED, TH07 7 o XA 2N, ThbbFEEAHEIC
BROEHREM L TV D,

AT - QB OEA, QHIRERAMORERZE, @OFFOIERENBEICAR SNz FFEE
EEFTDHHOTHLZ EE2BETNE AHENRTSHSINE ThHiuIs R OE LA TS| O
BREIFHHT 2 THA D 2 &, MSICERREELHEX L2 THA A ZENTHRIND, FF

, AMFIERIC K EHORE LT S (B O, 150 B0 M) 1220
T, £ THD, FLIDLDRiEwmIE, HUHOFIEOFLEANART L ERELLI L
EHEETH D,

2. TSOIZ & % i) DFEEE T

ARG AR D Y T IE A DEROBFRZTSOTK L TROD THARWINEEIZ RS W
T, FEFE2557BICTSODNFHFE D EAT- 34K (a balancing responsible party) (2%} L C, —E#fH]
200MWhD3EEZ B4 D, WFRIATTH S I3 L T %, TSOIXE O & 5 e iF @AM ik ~o
HRREELZHT L0 OO0 THIE R E LTV D

ZOYIWNZHT- > T, AlL, SR m%ﬁﬂﬂ%“@%ﬂ!ﬁ%@%ﬁ%ﬁ&@l@%;E‘E'\?j%ﬁ?iiﬂ
MT 20 EBE L 2T TR LR, FFFOBFHIBWTIE, UTOX S REHREZZET
& D,
- SEORHE Y AT (RFEATTS) 3% L Tnwb, By R7 2727y B (HfEE
D7) FhE<, THEOERMIFETD LTI,
- HLOH - EFG & OB O FRORE SILHELL T E 720 (relevant) . TSOIZ & 5 F




DORED ZOBBEIZ X

R ETWEICOWCBEICAR SN TV D IEH « ALSMIE IEIZFR D IHHRIE 20,

- ZOMDOFIKIGA: MR E RO B2,

- R ETERICEO T LB TOARTH D,

c REMOERLTSODFEZIIRHIHEMONTE « FFlT/R,

« Z DO R (market variables) : FFIZ 72U,

Al AT EBEORBIARLEERIT, VAT AL UNT RO EE 2D LT
BB MBI L o> TifED 2 1EHTH L, LOFEND, TSOIX, GENZRTSLSINE ThiL
X, FHEENBROFEMARDFEREZBGIOBRIRE AT EBEZDLZENTED, TN
DI, ARIEHIX, YAHHORERICONT, MiEICERREERE L5225 THA S Libmit
JTHZEMTED,

2. A4 Z—1FEHROHIS [ER5I5HE & B5IEEE]
REMITORIC121E, HHSINE B & O HUS [ FHE M OHLS B LR D F 8T A P 1 & —1F
WMEBZONDRETIIRWEIRT 5, THSIFHE (trading plans) | &%, EHlT= R /LF—pF
s OMERG, FEEE, A &2 RN 5 (R 1 T 1k (a systematic method) % & T ¥ EOFETH -
T, 0G50 27 BORE, BV LEMORESY —7y FOKREEZET, ZHAbITH
WORBIEE OB L 725, VBELRZTFLF—BELCELETHEHNLEH 20 LEL O
BH—7y FOFERIL TRBIFHE] O—FTH Y, REMITICKIT S TMEH LiHlisind Z
LR,

[H 5 R (trading strategies) | &%, Hgl (BRLA - #7) 2MTh 2720 ITH 72 S 72
SRV ERET 2 EBIINL—/LTh b, 1FEXD78 DR (specifications) Z & e, 7233,
TECT RIS ) 3 A A A — a2 L &b, TOERICHIH I D BRI FEIE T A
YA RIS LIS D,

B DT DITELEFTTHE WX 7T a—h—) 23, BEEHECHS Hg 2 AT 5
BERMTOLERDH D, 7 74T MZBWT, EXNEIZEGIEE CH->TA A
—ERICHEY L, L LEXEZ T T e—h—ict - T ME#R) TS T5H0T
HoT, TOWEHRERLBECHCEBIZT) Z L3Sy (Zar hs=27) 2,
ACERT A Z 2 A%, A ¥ A X —IFHOFISNE LT, OLHOEXARZ THUG |
L, @URY GO REL L LT, ENER— N7+ U4 (WEIFTEG] & FH*xTER
FIOFEGE) ORBELEITH Z L& THGIEHE] LFIRT 5%

21 ACER Guidance, at 42 n.52.
22 ACER Guidance, at 43.




I A5 —EROXKREH ACERAA TR - 4)
1. RROERK

A YA F—NERORNRETH & A A =GR L ORITIZT—BMERLE L 2D, W
FHNTEESHEN 2T UE, AR LTI BRWIERD, R, BEIRITER S
IRMEBR E 720 indaian,

REMITAZR I, WHEZNHE L, SRS o4 ¥ A X —iFdla TED)»>
W RFIZ (in an effective and timely manner) | A% L7221 6720 EHET 5, RIHEITEW

, BARTREAL YA F—ERITIE, EIPRRT ADARE - i, RE, HE, #WixlC

1% DA ORESTCHI BT 2 1FHROIFH, LNGREEORENFHICET 2 E#m e &, &
RIREEFRITIT, BSEFRESHOBHRE ST, £, A LIET HMRICEAT LE
WIZTTIE R, BEICOWTEEEZ AT 2 FEUIHRMICET 215H A &, REMIT45:3
HIZE - T, ARBBIINEEEFITL LS,

2. EMHLGARANZ=XL

= x VX —HGOBEAMZ R T 5720121, HFRARIITELHETIELS, 2 THO2—
V= (FRO2—=Y =) ITHLT, BHNOVPFIIT 7 EATELLICREINDENETDH
D, ERHRARDEZDITTL, HRARIZT Ty 74— L ZBLTRENDIRETH D,
Ty T AL EmT TN DERARA N =AL LTS5 LT, (@QREMITOREICE
45201275, (0)&ETH TOARA D = X LOHEMHERE L BAMEEHEERTE D, (0
77y N7+ — LDOERMEORE Z IR TE D,

FIHTRE/R 7T v h 7 4 — AIZACERDOREMITAR —Z L% A FTY 2 MEd 5, FFHRAFE
3 FLHI2019/43, #HIT15/20091208 &4 256121, REMITASR4E CTHE S LD TRIFE, 5%
2, FER /A SR (a simultaneous, complete and effective public disclosure) | TH 5D & F -
TEW, BHD T 2T H A MRV =V X VAT 4 7 2B LTEARBMZEMIFIHT 2 2 L1
ARECTHDLN, 77y b7+ —LZBEUTLARICNET D Z Lidv, BHRITHESmE O
B gkl FZ (CEREMP) Z2 38 U CHIHI S RIS ORI AT & 2 D, 7T » b7 4 — LIFHEHAERS
IR DIERARIZHBHHARETH D,

3. EMMLBLROLESEH

TN IR ARN R INDHToDIT, Ty M7+ —2F, ROKKBOEMEZ - S 7201
£72 5700,
< IR, FEERNT, MERET, BIET 5k X —HiGIZFRIZART H &

23 PMANTYSAARI, EU ELECTRICITY TRADE LAW (2015), Ri87¥ (6)at 261.
2% ACER Guidance, at 46-47.



« BT FEIC X o THM O 5EEEM: (completeness) , 5E4M: (integrity) , FREEMEAERT 5 Z &
BRI BEGNOFRRLST 7B ATE L L), @iHZRELIZET, TELHRTIRSAEKT
HZ &

- YRBPE LTHGBIMER S LT WL IRy =77 4 — R CHEREBETHI L
X —RTEL 74—~y hEFOT, T—FOHERORHHADTZDIZHERD 7 1V
ZV 7 (F—=2 A7V DHHE) ZAlieL 352k

cFHGE TR LD EBMEMIIT DT VB A EFREL T H T &

- FRRDFRIAR D LRI DO BRA~DT 7 ¥ ARG T 2L L b, BEDAKRLHFLVA
KL OBRE Y v 7 ZRlieL 52 &

- TLRAL (P, Ny 27y T ERERTHZ L

« SHEE L HEED, TFEFEDOH TR T DL L

c 7Ty N7 — LFEER LG SINE RIS A T2 K 9 NEBOEY P od 2 5% (T
HZ &

THSMENLT T v N7+ — LOHEHFEICK L TEEEZA D 2R R, Iy b7
F— LSOIEFRBUIC L > TEDORBFE R LI LR D, Ny o T v TEWDIEN, 7
7 v N7 4 — L OEMBIFED T BRI DT T v N T 4 — A TOAR B RGFTTR&
Th b,

A WA F— I HRILE R (concise) + FFiE (specific) * 524 (complete) T D Z & BNLETH
%, TNHERIL, mGOEAMEZ R LIS T, mHBNEMOBRES EOVEL AT L
TRARINDZENMETH D, ARINDHFEHRITITHREE DA v —IRINEEE AT
AJSYASAN

1E WA T (prognosis) & & Te354121%, S (uncertainty) O EBFIET 5,
AFHRBRETOT —ZIIESE, BHENRENZITo7258120%, TGSNE ITAREY
ERIZLIZZ LT D, A0 ETARIEMRRIE TORBHRARIZIZNNED 720 (non-effective)
HHMAFK CTH - T, REMITAGIHITIEN T 5,

N

4. BEROR

REMIT4ZR4IHTHI R S L5 K 0 0S, fH#HABII2019/943, KEAI715/2009, KiHI543/20131C
HOWNWTARINIUZL, TFEE, 584, FE2AY7R (simultaneous, complete and effective public
disclosure) | fHFHMAR LGS, LrL, 7 LE THEFFIZ) ARINTZZ EIZEFER S
20, ERRHANCESHRVMERAR D E DT, FRMEE TL TELRETRLS, 7]
EBIREMLIAN, 2OBBIRNCART D ZENMETH DL, VI NAEA LOAREHIELT,
TS INE I XERF AR IR S WET 77 > (a clear compliance plan) 5% 7 2 MLE N & 5,



5. FHRAKRDEL

REMIT4ZR2HHIZ L - T, BSMIICIERARZESE DL Z LN TE D, TOEMIE, OF®
NROBEBNUPARE IAV—RFLRNWI L, QFDOEROMEEELMRTTDZ L, ORIFER
IZHESWTHES 21T & Th D, RFISMTOWT, B RIC X 2 FRiIARROH X
2, [FFMCEBT 2 DT FEHZIGGHME SN DA THh D, IELRBEERR L iU, 1§
WITTITARSNDBERD D, RELEFHROARDIZDIZ, ACERITAE D=8 DI
7 —~vy hEHET L,

6. REMITALTIEIZE D 4t

[EH A 7 T LRFE IR L 72 B3 1% 1 (sensitive information relating to the protection of
critical infrastructure) | (ZDOWTIE, AROEILENREDO ONDL, [HEAN 7T TERSN
THEY, AFIZL>TEHEA 77 OFREIZE L THRELCHIE (disruption or destruction) 73 T
HEINDHOMN, FISMERICES T H, BICEEA V7 TS T HEWMIZ T TR 4
D,

NV A YA 5—m5I0ELE ACERAAF VR -5.1~5.2)

1. A4 F—MEIDER

REMIT3ZR 1L, A YA X —EMEATLHICOVWT, (@ZhzBsITHH+T5Z L,
) ZNEMAITBHRT D &, (O FNICESERSIZHRT 52 L2 281ET2, (@15
TPD1T% (Con-market’ practice) TH VD, (b) & (o) LTI D174 Thd % (Coff-market’ practice) ,
AP AL =G T DL, ROEHITRDY,

Forms of insider trading

Attempted form Effect form
Using inside information by Using inside information by acquiring
OINaIRe: trying to acquire or dispose of or disposing of wholesale energy
wholesale energy products products
Disclosing inside information®
Off-market

Recommending or inducing to

acquire/dispose of wholesale energy
products

H # : ACER Guidance, at 51

25 ACER Guidance, at 51.



A YA LB FAT LD, A A X —5| %2 4EX L7= 075 (has attempted insider
trading) O 1%, REMITO HIUIZH S L T &5, REMITIZEI= RV X —ifidG 0 I
LERMEEfRERT A Z L &, THESMFRIC T8O 14& (level-playing field) | Zi%iT 5 2
EEEMNET D, A A X —HRIL, TOXIRIEREA I RWEITHT D TRY 2R R
AL (an unfair informational advantage) | % 5 %, WHSME RIS [E# O IEFRIE
(information asymmetries) ] Z &7z 69, [RMRPLITEI = RV 2 —i8 D ZPIVE & ek 24872
VW, TSHSINE TG ~OE#EEZER 5,

TR OIERIPRIEI IS S A Y 25t g EOBALEN AT H72012iE, 4T L bITAE ISR
EoFIEEE b1 6T HENTR, A YA F— WG| OEEIR T A YA X —IF R A HUS L 7
RENBHEH SN Z s, A oA X —IFRICHESE TR EDOWAG| &bt LB T,
A YA L =WENIRSLT D0 A VA F—WGIDREALT 5 0 OHIWTZI T, REMIT4ZR1
IS A A X —FRORNEKEE (LR3) NEORERI-INTWINEEET D,

72%, REMIT3SR6IE, HuEOH M ERBOBAHRICELT D, LrL, ERHDHABDOE
JH (misuse) 1328 1L &b, ZNOHEABEHAINLIHGEIZ, A A4 X =g ES{ban
528370 (D) HFROFAN DO A Y 2B 2 5T 250, XTG) fBFRoiifmn
VRS, FREE, flifkD I AV — FE2EBEXT 25618, BHNRD LD,

2. A YA —EREFMALIzA VY4 F—H5| [515E]

3R 1 Ha s OEND AL T D72 DERL, H= X =P xS - 352 &, A
SONTHE=ADIOITREND 2 &, EEXFHEICRSND 2L, HorrF—pEinlc
BT 5EHRTHL LD, 40THD,

(1) BZRILXF—ESRERE - LNT5I&

(A% - 534 % 2 & (acquiring or disposing) | 1%, TESCRHGNIMR D IAVTA (3, 1
XOEHE, EXOBHEL) 24T, HREZAFLIEBORGIOLE - BUH LIET & Th
% (hands-off approach) , EH AT DK Y FH O LBITEBESLETH D, TERNTH D
(deliberately) | Z & & TG TH 5 (recklessly) | Z & HARETH D,

BohzA oA X —IFWmAFH L2 oL, OWENZESLbA oA X —fFl%
ALTWEZ &R THARIEIIC X 57, £0 X5 RBARGERN 2WIEEITE, () —
WO DB LIZiHil (B 21, 23IN72178, MRS NIATAORER, HHEH 7
READKRI, FrvA=—AT 4= /VORFAE) IZE-T, £ AF—IFHREFMMALIZZ
EUAMTIE, RENTHENIHHAR SR N L 2 GET 5 2 LI KD,

5% 5825 (trying to) | (Z2OWTC, EEOBBNIANETHD, A VA X —1EREH

26 ACER Guidance, at 52.



TLOEDMBIZATSIGEITIE, £DA A X —EREFH L TIRB| 21T 72 b O L HEE
T 5, THICKT D EEZ, £OWG|I8ThbizEDOMH Z Rr 3459 3L (the insider
documents) (235 < MER B 5,

(2) BoXIEE=EFD=HIC

FEFOLOOERAMA A A X =51 L7705, BEOFRIZRLRNGAETH - T
A YA X —REIBRNLT D, BRANZE DA oA X —l5NE, BAFETHIIEANDT

WZRENDHT b HLH, IEAPMDIENDTZOIZIG 21T 2 &b b D,

Q) BEEXIEMEEIC (W59 5H5I&)

BENIE SO - 5 DI1ED, FoHEBL-LOEET, A VA X —FEREFT D
Tt Blatt (FRITBSHITR U TRE - FEICKHT 2REAF2\) Z@ U TR
Gl HEe, AT A X —FHREATOBROIERICE Y A2 H S OFIEDTZ 0
WZHSI 21T o SmE b H D,
4) BmEBERT HEHTRILF—EMHA

fHWREBIRT2H XA —FmERE LI olien, 9, 4 g ¥ —1FHR%E
MR T 2FENEE TCODMICHZE LRI NDMEMIE, 1HH & BRI HEl=x L X —pF
i & 72D, B IXVREH OBBIE 1O A o Z—1FEiE, RIREE A0 o REfaiiss & B
2%, $EMCO SB@E I EoESE, RS, 8iE Y, BHS, AT,
WU 5y, SR Mol OFERp M & Bk LS5, iG, 2, koL
(prospects) x5 2 i b &5, Bl 2 XFHESMEIRIE, EIHRE LICE - T, B
T2 REAT ORI b B A KT T,

FRORE S, FRICET 80, FEF Fﬁ@fﬁgﬁ%mﬁﬂ%ﬁ‘ﬁ‘é B 2 AT BT E A
LD & > T REFT CRIUWL S L3 o - 725512, RICEHBOELETH - T, EHIRH
DRI B e 52152,

ACERT A Z > A%, 35 1Has Vi S 2 BARB 2 797

kA A X —IEHRAFIH L 72 EE | OF]

F=FE - TGBINEAN T AR 2 AT 5, 100MWhDFEE D FIEE/R I A D 5| & H LASA]
RETH D, HARTEBHIC OV CHE OFENFIH ST\ D, RIS, TA05 =
L, HAFAAETOHDL, AIZTZ7 v b7 4+ — 2% L T UMM (an urgent market
message) | & L CRIGHHZ AR L7z, FAAEMEOKTSHANZ, RO XD FHENAEL
7o

- O T TESHRETOFRITR : fEPFE I bRIETLEI THDLZ &, BRI
[l A D4R T 52 L%, ARFIoT, AIFERID T AZI S LIRET 52 L&k

27 ACER Guidance, at 53 n.67.
28 ACER Guidance, at 55.




E LTz, AIXBBEOITEENTFET D T 1 v 7Y — 2 (BZAT) OIREMEITIKLS, &
IBIZBZATISIZUT 9 5 L 0 B O K E WBZBTiE ClRGET 5 Z &2 LT,
— @IF A 18/ : AIXTSO(TSO dispatch center) {25 L C24KF LUK D ATk (i OB@ A &7 ¥ =
—JUZOWTIHEREZ T v 75— b Lz, TSORIEREZARTIHBE ALY, FIFRNSARK
SNDHZ LT enoTl,
— R H21EH 52485 AIXBZAN HBZB~DOEARE I 2l 5 & L bic (BEMLIEHE
TEHRTHoTHETOAAMIZIIT DM BEALOR ), BZBIZBWTH X 2R Lz (A
IR oD IR P BAASZ D R ) o

@F A T TE4HED O AIXT T > 7+ — L EORAREREER LT, FHE
FOHRSHERKT L2 2K Lz, TSI T LT,
PTG : ADATAIEA A X —HBICRS T 5,
- AP X —IER B RITODEBE THMEIZ R 572, ZOFMIIITOIZI VY TTSOIZ @A
EIRLTNWDHZENLHLNTH S,
- HTZRAX—PERORTE - A - AITEERR AR T H L L b, FRAERFELTH
5o
- EHESUIHBRIC  AITEBICEEE N MR T D E L HIT, TAEZEHEITRTE LT
Do
- RO BMRT HEI X —pEM - (D4B M OmER (4 BHgGoRHEmS), )40
Wotakae s (FiH SO AP, GiD4H O 28 (4 HhisoR-pERn), (v)4
HRE O A A8 (B 180 B HiE)

ADATZE, A P A X —IERODEFRFIHET D,

p={1}

3. A UHAF—FEROAK FR) (T&dA oY1 4—HE| [ 252]

351D T DER NN T D7D OB, EHROFE =F~ORRE, TN ET O¥EF
SRR ENTZ LD, 20 Th D,

(1) B=ZFBITA YA F—ERERATTSH L

35R1EbZICH T 5 TB/R (disclosure) | B &, 45:1HIZ KD [/AF (disclosure) | BE&IE
B D, 3RS, 4FRIVHATREE SNDEDRINOBEREFOARAID, A A X —1F
WOE =H~DOREZEILET LD TH D, 35R1TEbFIZEIT D TR S5 1FH (disclosing
information) | 1Z1%, 4RIETARIN TV RWEROE TR EEND, HFROBRENIA
ThHhoTHEBATH> THHETH D, BRIC TEFME (normality) | 237202 & 23T
b5, BIRSNIAFENEHREZ RS UIFIA T 2 0 EIERA 2, BRT 52 &2 ER
WEEEEND,

BHRBBREINTZZ EOFEAE, OBFROaIa=r—v a3 VMR AREHLIC L S




7y, EO XD R ARFELA WA, () — @O O — B LRl (Bl 21X, A
VA X —IEREATHE, B, B BB A —IEREAT A EOR) ITX
ST, BERBRNRHSTL LInBEZAONRNI EZNGEET 52 L&D,

(2) BEOEBHFLINTORT

18 % D FEF5 % (the normal course of the exercise of employment, profession or duties) (Z331F 5 [
RTHLIGEIIE, A YA X —=WENIITREY LRV, W OKE 00 s (2l
%o NRAIZ, BI/R72%, () Ineed to know) JFHNZIR O & D TH DM, (i) £ DFE DFEB LK
ICHIRL SNV T W D D EE T 5, BRSO BB Che SNZRE, @HE OEE COMR
ERH S D Z TRy,

ACERW A & A%, 351D S ANE S 42 BRG] 237,

A YA X —ERONE BIR) ICEDA A X =GO
FE  BEITAIXTOMWORERENZAL, v T 7Y —UBINET 5, [y —iI
Bl DI EREILS000MW T 5, FHATERFID 7 (head of technical operations) 25 ADIE
EHEOBRLETHD, by T BT 4 L7 =T LT, REEL, A DEREGTE Z 52
Too FEHRIZAD LT T AT VA « X7 4 =12k L TFHIRFICART D L HIKET S
FTC, Mo ELIMSE 2N D TH T,

=T 4T, TV E—IHEHMEOSEICH Ls, £ 2 CIIREEOIEENT
VU ZTholo, BERIEHOFIEEL, AOERERY L ER> T\, J0F 7 L—
ORI, T a4 LI =3 a OREKEICH LT, FHFEARIZ, WEEDOERKETELE, £
DA TG OIREIFHE & B2 VHD Z L 2R R T,
A FIBARIXIEE OEBEIZB N TR IND DO TIERY, LR CGELETHD,
- AUV A E I RPERICRDERITA A A —EHROEM (R, RAE, #
TR PG L ORR, Wit ~DRE) ZNi=7,

BB A~OBTR T AL =3 A A X —EREET 2K ET 5, FEHED
REE DB, F-F~OBRIZEEYST 5,
- BEWOFREFHECBTLHRTRNZ & HIFTMO hy 7T 4 LT X — DR
R need to know | JRANZISHEERBRTH D, LLT 4 V7 X —0 0545 D
REZ~OFRIE, RFANICESETOEDOLNTZT—27 7a—(ZHKES5< DO TIERW,

4. 4 YA F—BRIEDCMEIDOHRE - €155 [5 35ER)
3RIEHcIHT OERNBKNT D7D OEMSETH D THESI OHELE « #1575 (recommending or
inducing) | 1%, HSIZRHHE T 2 B > 27 )L (direct or indirect signals) % {5 | ZHEAt7

29 ACER Guidance, at 59.




HZEEEWRT D, HHRZEOLODOTII R, BBl EOV T I VOIREEZEELELTWD, &
2Ny 7T ERBNIRIHT 5 2 SIEK ORI HE TR,
ACERH A & A1, 351523 S 5 BRG] % 7370,

* A WA Z—IEWICES B OHESE - FhEE OB

FHE AFTEFHJ12000MW DR EK S D2 AT 5, 7 E(LF (the chief technology
officer) 78, TN OHIEMD X — L OEMITKRI@AH D, VIR B2 2 LR B D
ZéEima bl IR0 Z2E T L RIALTH Y, BETIIRWA, ROEEIZ T
g2, FE#RE D &I, HINEEED, =X AX -5 %2175 LI EET D KNI L
T, TEXAPITFELKROIPER O HRG L AT S 2 L 28T,

P BIETH D,

- AUV AT —IER RO FERICEENLE L OFRITA A X —HERTH D,

= [FAfEHICEE D S HESE - BI55  HERIT LRLA v A X REA T2 LIS e
# % b5 (more likely than not) ,

V A YA Z—EEIDIFE (ACERAAHF VR - 5.3~5.4)
1. ¥4 F )L (possible signal)

NRAA YA X —WG| 2RI T D720 DEKLE LT, ROLDONH D, () FRO¥E
A AERFOBGIEOEME LT, EHRICAEORIZEG|I & - EXXENETT 52 L, 5
BT IE D ARBNZ B W TREED REORGI 27292 L, (b) ik D Z4E (relevant and/or
sudden changes in the prices) & L C, WD 7 7 & A L & )L R 51350 T & 72l 281k
DAE—=REREEIVROLNDZ L, A A X —HFROARSA YA X —HRITZST
D HEOREFNIIRDME LR AN Z L, (o BBITEIOZ L E LT, EEHDRE-
XIS 2 &, RAOIRGIEDE L & 5D 28I TOEL « Fv k4 - BEN
REINHZ L, EHRTRY va rPDEESRLZ L, (DARTYa rOEFIZLYFIEED
HWR - 2b3dH 52 &, (REMIT EORFIER, T7R00, JHEFARIHIER SRS
N—v (3543EDb) OEMANAOGND Z &, %FITIE, EHBRNAOMEFEE TRVEITK
DS D%a, BRI AN—DIZOIZBAF O (asset) ZFIH L 722WEE, IO /N—IZ
WBEE 2D b OLLEOWIEIC - WG %217 2 %6, BEABRIMNIEE Y T oA H DR L LT
gl Lo, AbbEGIZIT I HANEYET D,

2. {TAER
N 2 b3 =Z0F - JYRSO 3=y

30 ACER Guidance, at 60.




ZHIEA A X IERARANCIG 21T 9 b DO TH D, HIATINNRIGEL LT, R
BADPBEEDOERZ S LICADORSG|Z1T) 2T EN TS T D, A A2 —H5| &7
%ﬁwkbmm,@E@@%®%KE%@W%%ﬁb&w:kﬂﬁﬁfkéﬁaﬁ%yﬁ4
F—WEl O 7 F e LT, BENLOELE A LOESLE ORFRIMITEE, BE» 6O
XL B IR CRMETOEL, ROIOEL LD L@l TolGE FlE0EE) »,
TRy T2 IS T DT AP IR LTS Z L, D,

2 #INLTVoFaY

AR—DDWBITHHTHDDITEBOWMBIZITO bDTh D, REEAL L TOHESM
FPARNEL O FEXDOREREZIT %I, TGICBWTHEXOBITRAIEETH D DIZH 2 TIT
HbT, BHOLOMWETERS 2TV, SLICHLNBMELERGIT52 LT, SR OFEE%
DEIRBETHD, FILVTV T 4 0 70%, TR L > RIS 285845 2

XM TE S,

3. 1Y A F—DEH

[ %A % —(insiders) | 1%, REMIT3G2IEIZHGIT Hivd, OREHO A o 3—, O
T GEAN, HRAN), OBE EERICT 782 T&5E (JEAN, BN, OLRITAEICLY
HHwEZRE L-E (BN, BRAN), O I A X —ERTHDL EMDE, MHEH Gk
A, BBRAN) ThD,

INB5ODHT Y —IFTHGSZMEOHBEELEZ TWD, A oA X —EREGT HE
PIENTHDHE, A A X =B 0 IEE, EAOTSIOFEBREICES 35 BARANC
HRS, OFWMBA A X —IFRTHDLEMDE, MHRXEFONT IV —X, A% A
Z =G OFHAELIERT D, A A X =R THD EMDNEHFOREL, £ DH DK
RLHEEOEG NS L THET 2,

ACERA X v A%, A ¥ A X —OFPAIZE L CEMEBIZ 7T,

* BN - EADOFHLDO B

FE: PL—F—OXIFAICHET D, AITERORET 7 M AT H5REFEETHD,
BIR, ABLG 7 BE R OFTESME L IR D R5E 2 HIC Lc, 2O X9 RIEWRITA A4
—EROEREL TR T 5, XiE, FEIMEILIC L 2ENMEKO LF2TH LT, ADT=HIC
HIE DTS CTENEZWA L THRICHED Z & THIIEE BT,

P XIZAARANTH D, 3FKIHaFIZEEDSE, HFHRPA A X —FHRTHDL LMD REH
ELTCOEMZMIZT, £o, 3FRSEICKESE, 3FK1HaFGIZESI A A X —H5| 0%k

317 Y~ ¥ (pre-hedging) & L CATEE 72 5855738 5 (ACER Guidance, at 62 n.73) ,
2L, FEESED LT T ey T = T ONBESHETlE 7V (ACER Guidance, at 62) ,
3 ACER Guidance, at 65.




1EiX, BADTOOBBIOBEBRELZITIFICHLES, 08, AbA VA X —EBBOEMT
RO, RERLIEXIE, ADEBRET HA VA X —1FHRICHKSE, ADTDIZEE| %
1ToTeMBbTH D,

BET : AIXE BICARBEEROEML A D, FHESME
IRinoTe iy, BEIFH OITEIDN b A Tl I B D &

FIEITR D REAE TG ICR it S
DL ITENBTH D,

VI A YA 5—mW5IZELEDOERARSN (ACERAAH VX -5.5)

REMIT3SR3E K OIS, A A F—HGIEEIRITAR D R 2 & D 5, 3 L,
TSSO AT DDA« EDIZO DT %2147 2 HallE, A A X =G EEIEHED 5
HREMIT3S:1H Da's (H5]) &cis (HRGIOHELE - B)F5) 13EH Sy, )7, bis ol
ARSI N & h, FEFIEREBATRTIIEA VA X —WELERK & 72 D, RS
XTSOMBE T 2 HICESATAEZITHILATHY, Ziux7T v 7 ) —h— 2 ko
EOICENRERITORE TH D, VAT LDRE « iE LLEREAEICR S,

JEIZENE, @A YA X —EREF DN SNTZBGIEBORBET, (b) THEhE
B4 T 5 ¥EER 1 A (the immediate physical loss resulting from unplanned outages) % %7 73—
THEDICREND, BEFER - W ARG, T AR OENF, LNGHE#AGRIHO
HEAEOEG, (o) fEHEAPIRI TICB W TEMHIZ L2 ADR R INHHEEDZNZE NI,
A A XIS BUEITE A S,

(@IZOWTIE, HEXNBEELEE LD, A A X —1ERICERT 250 A% #E4 5
FORIEVBBRVWEIEEDRLETH D, (D)ITHOWTIE, APE - g, Ak, AR
FHEMELICIRD Z &, AEICHE e AR THINGETHD 2 L, MEN e 2AD[REIE
(CBERFPRICR S Z EBRMETH D, £, REMIT3SG4EbE (i ~DB/R) (22501 T
HHBRSAREO bivd DIx, OBEFERMN LORBLIBITTERWESG L, @TSOE DI
EDEVAT LAOREMHERE BN E T 25812, BRoitd, ODHFEIZOWT, BEIFEK
N GHEAMEILRTE V) FELTRY, BRERKEZER T2 28, ZOMOFERRN &
NUETHDS, QOBEITHONT, VAT LADEE  BEEWIET D00 SICR bR,
BAKIZ, TSOIZfRD D 7o v ) —H—ERTHCEBIT2HAICE LS, (0) 2o
T, BAHEOES N RSN, TRA =X LOKENMEIESND L) REAICROND,

¥ O EICIETSOWC B - % E 2 R TGS ME BN FEL TE Y, TSO & RERICA Y1 X —I1Eil%E
BT D, FDOPWNNIr— AL lr— A THIK & 115 (ACER Guidance, at 66-67) .

3 HIE VXM ORG| ZHiTE & LW ERAROEBIENTRD 55855 (REMIT452H) &38R
05,




VI #IERSIAA FSA4 2 EDLE

1. WERSIAAFZA4Y

ULk, ACERWA X A% LT, EUDENTHIZBIT LA A4 ZF—Hs Bl a /i,
LI, ACERFA X AL, MERSIHA FT7A4 e ai LT, HTFORMNEIT> THIZ
W, BEIERBITA KT A 0%, THIESBEICH T 58 ERE NGO ) (5 51
EUCf@%ﬁﬁ%®@%ﬁjﬁ%?é%xﬁ%mbf®é(ﬁﬂ@)

£9, WERBITA FT A 0% [FEEHIL, HENTHICBT D4 A 2 —H5|
RGN 2 B < 72D, wwm&m% BRI 2 M5 2 Z L8R E L, BRMIE, fr
BT DIEEBFE T L THNEE 217V, EROEHIRSNCBE LMEE 22 217 A% IOV T
M DL LB, VA F—IERITHEE LTS EROANEEAFI OMELITH Z L NE
FLW L LT, ESESFERAOMELZ [REL TG OBENSLEE LW TS &
T %,

Fo, MERGITA RITA 0%, AP A X =W &A A X —FEROAREITORN
Lk, MGESRtE AT, [AENOHENRHSOBLEN OB 25178 L35, A
YA F—IHFREAR LW TITONLEE] & E BT, AREZITDRWI EZNAEKEZRE
ERDITHETHILIZL ST, EHRAKRDOFEIWMEEZHRT LD LR ->TND,

2. AU A A —WEIZLOBE - B

WIERSI A BT A 0%, #HENTHGEOEAMOR EAERT 22 EN0LEE LT, 5
BEMTONTZ Y, A A X —FRE OB EEET OADBNBHRILTIE, TmHICwd
DB DFHSAB DS AN W T D2 FRECORP Y R nET 5 (B EI13)),

Fio, A VYA X =B BT HREICONT, —HOBRFEEOLN, AT AHX
—FEMEAFL, ZHICESWTEGI AT 2N TE D LTNE, A oA X —IFHa A

D BERFER OBNPFERIZESWIZIBNC K 0 BIE TS TR 25T, i1 oA

F—IEREMD R NBREEENRREZEIBZNARHY, ZOXIITA A X —FHh%E
WD —HDOEREEE DL NA A F—FlE M- TREI 2175 2 LIk, HENTSLICE
JDRERNEE NEMEERR D BENNS 5120, BREEEICHE S EBLEMND L EBHK
BRSO GIC s TS (F2Q) D),

DREOBFPETSCIT D4 hA ZF—E G HHITIE, @ftpg i oRer: & AT
YRR T 2B EFOEEE R T 22 EBE - B E I TEYS, WERSIATA KT A
O ERHAY, GEpELTEICS T AHHEOBRE - BIYEIEET D X 9ICRZ D,

ZHUCH LT, WINOERE S TIRICB T DA A X —BEIRE TR RS FMHAMICE

O BRWORS Femhnsiniislis GE2R0 1 CAER], 20204F) 429H, ILFAISE - MW FHEE [emprb
anBG HERER (20 1 (3R, 20174F) 306H (MAJFHIEPERS) .



TOERDOVELHRT D EDEZTPRONTND LD THYY, EBHTHBICETHA
YA F—HWGIHHEI TS, ACERTA X AL TRIEL DI, EMOIFAINSEL D5
S EORGRBEAMEDORAZRBEE L2 1T, B LR FEOYEZ LR T L LR E - H
T2 &ML STV 2%,

3. 1Y A F—DEH

WIERS| A K7 A 280 T, A oA X —BEIEEIEDAS N (4 oA X —) IXER
FEETHD, HEEAFIIHLTUL, BERFEEL BT 2HENEHIAH O 2B LT, B
HISEIREAIC R ST E 720, Z3uzxt L CREMITIZEBT DA v A X —O#FH I3 D TIA
WY ZOFPIL ERLV. 3TRAEZBEY THY, BN, BARAPDDY 2L, 4 A ¥ —
HRTHD EMDE, MHREH, W LERICT 78 ATE2HF, MRITHICLY FHHRE
B L7, FREOREEOIZ), KELET,

4. A4 1R
WIEIRG|TA T A 0%, A oA F—fFm i s, MEXOHBRGIZERA DY, HE
s (R ZET,) OffikICERZ B KITTUTOFEFLZ VD] LT5,

(@A H 10 KkWEL EOFREL = b OFHESMEILITR L FHE ([FIRAK, 2=y
%, YEREBEBL=y NRFETHT ) T RORERRE), (b) it OBEL=v M2 HRA
TOREFEENGEONCHERN T D Y%=y POFEILFE K OEIARBE L, (o) 38R
10 TkWEL ED3E = b OFFEE L ZRE L GAICB T 2 Y%k EDFEFE, (d) Lid
() DIEAEEE T HREZAT T HAIIBIT 2 URE TR EOFE (SR EHREL HIC
BET L5 bET), (o) Bt @) k() DFHE L=y FOEBTERZRE L72HAEIC
BIFHYUMREDOERE, (ORBFTHII0TkWEL EORE == v MW TRk T 2 24K 2L
WNIZH T 2 A 5240 TkWhil EO MK TR EHMIC A TN 256G (SRR F2RE
LGt aaite,) ICBITD2H%FEE (WK THRE, ==y MM, SYBE=> DT
T 57RO IR T &), 72720, BRETHER (B 21X KEEEFE SR )R E 722
&) TBRWT, il ERERRNICHED 72 < HICRROKUBESIIC LV EREOIK T2 A
AENDGEILZORY TRV, (g) ERRMICE VR INTERIARIZEENE L T-HGAIC
B HUBRAEEZRDRIAL (YELEEHRORIAREZTICEET L2550 ET.), (h) LI
BIORAIEHRAB YA b (RHHEEI S AT L) IZBWTAERTH I L L S dEERHOE

VO =R - ATETE (36) 306 HIERS (RMHBMEHETIY) . DAETEZOL S REZFIIRLN
TW7eWnWET 5,

B HIESINEIC L A HT RV X —HE~D(E 8 (confidence) Z# R T 5 Z & ~DF KiLtdh 5 (ACER
Guidance, at 51) .

3% P.MANTYSAARIL EU ELECTRICITY TRADE LAW (2015), Rii#87¥ (6) at 280-281.
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@7RVL M), HEECBNT, UTOHEE %] LEEHonTnD, 20 M%) 1o
X, @7WVL 0 BFRIIETHY A YA X —FRILISOBIZEND L HICHDDL L, (a)
L () BREFIZETHY, T TO)0@o TREL] 2, (o FEE]) 232007
HLOILTERNE LRED D, WTNEFHL_RE PN E R0, EHhilisa T 5
BRI FTIXY, oA A =5 22513 5 EHEBE KR O OHIANCB W T, EF(a)
BNL (W) A A X —IEl (EEFHE) LREFIZELTELY, ARy MNigE L e
B TRV AERICT ZHBEIZRNI D, MERSI VA FFA4 1280 Th () 20 L (h)
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ZEH2ELTVWDEFERD,

ZHUTK L CTACERT A XL RZBT H A A X —HEHIX, #ERGI A K740 X
I 7 BlR THIRZ 20T 5 2 L 72 <, HIm RV X —fg i ORI B K72 B A KIE T 2R
HHBDOEIEAHRET D (BFERMETRD L OBEWISH D0, Mk ~DOERARFE) 2283
LlE, DNEEBUE THET D), ACERT A ¥ v A2 XU, FMROFERIZHORBLHH
MEEIARDIERTH T A A X —IFHE 2D, T LTEOEHBE LT, BHEEMO
@D LB OWSRR, BHROSHMELZHRT D2 LICL 2 TGOREEDOHKKR L Vo T
REMITOREMRER ST D (BRI, 1. (2), A A Z—1HFRnSHRICHRI SN
D OUE, BHIFHE & BS ERIE 72103 E 20,

5. 4 Y4 5—H5]
WIERBITA BT A %, A I A F—WENIZEET 1784 LT, REBHTL, O
BbA oA F—FElE o LEREFEE ILHFEENOA YA X —FROIREL R

0 F ST BIT A A A X —REHEENCOWT, UAREMT TREREmEE & A A X —
5l HrEES6151-4%5 (20214F) 103EHLLT,
MRS  FTEGERE (B4 A3 H —EEE) 925 (f A X —Es|o%kiE) 1, RO X
INTHET D,
[BS 2N e ONRFEE S, ARMOBEEFE OUF T4 oA 2 —1FH L), ) 12k
<EBl AT T4 oA Z—HEl LW, ) ZiTo TR bR,
2 EBREEET-DWEIBMNE R OELEEL, ME IS 2 5 S8 ME OB L DR A % ]k
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BT ZAT > TIER B,
3 BREELT-DHBIZME R OELESL, A oA F—FROBEIIED 2T IER 5720,
4 BHERRENOA VA X—EEI L, TNENENCBT DA 4 F—HlNcBEd 2 /A0
EDDLREERMTAZEND, |
RIZH4HAEZ T C, BB T DA VA4 X —HHICBET 2/ (SF441 431 H —HekiE) 13,
[EBHRERRICEDLDEEHREL I, ROBEFIZEDLHDE L, ARMMOEEEEEL A W
AZ—IERE NS, | ELIZET, WERSIHA RTA L DRL@ RN () EFRENEE, 150
H8FIZHNZET D,



FICERFERD, A A F—HEROARANS, H%A oA F—IFHE BT 5 EHIER
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ZHUCK LTREMITIZR T A ¥ A F—HsliE, ETHEGE L7 X o IS E R ERFHEE
IZFR & 720 EDy, OIZ DWW TEGI DEDEG | D4 (attempted form) & & #, @I DU THIEE
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A YA —ATALE LTS, LT, £V PAX—HBIOEREHZHITELTYH, A
YA B —HERORAE DAY 72 MER OB L H 2D 2 E~DREPRINTNDZ LI
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6. 494 F—m5IDH45

WIERSI A BT A4 0%, A oA X =GN LARWESER5E6 & LT, kafih
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REINDEOHAICE LT, REMITIZIXFEBEOBEHABRIMIGELRZVE S TH D,
ACERH A Z v 21X, 77 AT U4 —N AL —T N —R—DEELT 5D TR, Tl A,
T7ATOF IV (Fx A =—RAXT 5 —V) ORIFEEA VA X —B5| OIFEE RT AR
D—oLLTHEY (ERIV. 2. (1)), EUICBWT, 7747 U4 —/WTYRIHIT BN
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