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Introduction 
Issuers’ duties
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Introduction 
Environment

Auditing bodies Issuers 
(not including financial 

institutions)

Financial 
institutions
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Financial Reporting

Pool of experts for IFRS- 
related issues

Financial Reporting

http://www.finma.ch/
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Introduction 
Accounting standards (I)

74%

7%

19%

Financial 
statements

IFRS FER
US 

GAAP
Total

2008 192 50 17 259

2007 193 52 17 262

2006 187 54 20 261

2005 186 59 18 263

2004 146 101 19 266

IFRS       

Swiss GAAP FER (incl. Circ.-FINMA 08/2)                   

US GAAP
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Introduction 
Accounting standards (II)



 

Principle: accounting standards to be applied unchanged



 

IFRS (as issued by IASB)


 

Swiss GAAP FER (as issued by FER)


 

US GAAP (as issued by FASB)



 

Additional requirements concerning:



 

Interim reports by issuers applying US GAAP


 

Investment and real estate companies
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Introduction 
Companies monitored



 
Primary listed equity securities (262 companies):



 

Main standard: 154 companies


 

Domestic standard: 31 companies


 

Standard for investment companies: 26 companies


 

Standard for real estate companies: 13 companies


 

Insurance companies: 7 companies


 

Banks/securities dealers: 31 companies

As at 8 June 2009

231
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Enforcement 
Concept (I)



 
Risk-based selection of financial statements



 

Large market capitalisation


 

Book value of equity higher than market value


 

New listings & first-time adopters


 

Significant changes in business operations


 

Change in management (CEO/CFO)


 

Qualified audit opinion


 

Change of auditing body


 

External information
www.six-swiss-exchange.com/admission/being_public/financial_reporting/ 
third_party/form/contact_en.html
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Enforcement 
Concept (II)



 
Risk-based review of selected financial statements



 

Standards judged especially critical in view of company-specific 
factors



 

Standards currently defined as areas of focus for enforcement


 

Standards known to be especially prone to errors


 

Standards applied/applicable for the first time



Friday, 19 June 2009 10

Enforcement 
Concept (III)



 

Submitted annual and interim financial statements


 

Contacts: CFO and Chairman


 

On-site checks only in exceptional cases


 

Proceedings should be completed before next 
publication of financial statements

Risk-based review

Direct Comment Letter

Agreement / 
sanction proceedings

Response by issuer

Comment Letter

Investigation
Preliminary 

investigation
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Enforcement 
Statistics
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Communication 
Overview



 

Specific topics as areas of focus for enforcement (communiqué) 



 

Guidance on current issues (communiqué)



 

Comment Letters (annual update of IFRS circular)



 

Publication of agreements / sanctions (media releases)



 

Publication of decisions on a no-name basis

All information available on the following web page: 
www.six-swiss-exchange.com/admission/being_public/financial_reporting_en.html
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Communication 
Areas of focus for enforcement
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Communication 
Guidance
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Communication 
Findings (Comment Letters)
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Communication 
Media releases on agreements

www.six-swiss-exchange.com/admission/agreements/financial_reporting_en.html

Date Agreements in connection with Financial Reporting Body Download 

27.06.2008 Villars Holding SA AD   

20.06.2008 PSP Swiss Property AG AD   

24.01.2008 AGEN Holding SA AD   

10.01.2008 Bossard Holding AG AD   

31.08.2007 IVF HARTMANN Holding AG AD   
 
Note: 
AD = Admission Division 
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Communication 
Media releases on sanctions

www.six-swiss-exchange.com/admission/being_public/sanctions/media_releases/financial_reporting_en.html

Date Sanctions in connection with Financial Reporting Body Download 

26.05.2009 OTI Energy Ltd SC   

14.05.2009 Global Natural Resources Holding Ltd. SC   

12.05.2009 Lenzerheide Bergbahnen AG SER   

27.11.2008 Orascom Development Holding Ltd AD   

23.10.2008 Adval Tech Holding AG AD   

12.06.2008 Bossard Holding AG AD   

06.03.2008 BKW FMB Energie AG     

17.01.2008 Ypsomed Holding AG     

12.12.2007 Industrieholding Cham AG AD   

18.06.2007 Kardex AG AB   

01.06.2007 Fiduciaire Michel Favre SA AB   

16.04.2007 Airesis SC   

12.04.2007 OTI Energy AG SC   

16.03.2007 Zwahlen & Mayr SA DC   

09.03.2007 PAX-Anlage AG AD   

01.09.2006 Synthes Inc. AB   

29.08.2006 Leclanché S.A. AB   

25.08.2006 Card Guard AG AB   

02.08.2006 Ci Com SA DC   

14.07.2006 SHL Telemedicine Ltd. AB   
 
Note: 
AB = Committee of the Admission Board     RB = Regulatory Board  
DC = Disciplinary Commission (replaced by Sanction Commission) SC = Sanction Commission 
AD = Admission Division (replaced by SIX Exchange Regulation)   
SER = SIX Exchange Regulation  
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Communication 
Sanction decisions

www.six-swiss-exchange.com/admission/being_public/sanctions/integrated_publication/financial_reporting_en.html

Decisions regarding Financial Reporting  Proposition of 
quotation  

Body  Download 

24.04.2009: 

Verletzung von Swiss GAAP FER 18 zu Sachanlagen wegen Aussetzung 

von Abschreibungen und regelwidriger Aktivierung von Unterhaltskosten 

im Halbjahresabschluss.  

SER/RLE/III/09 SER  

08.04.2009: 

Nichtkonsolidierung einer beherrschten Gesellschaft nach IAS 27.  

SaKo/RLE/I/09 SC   

25.03.2009: 

Verletzung von IAS 39 wegen Nichtberücksichtigung des Kreditrisikos bei 

der Bewertung einer eingebetteten Put-Option sowie Unterlassung der 

Offenlegung nach IFRS 7.  

SaKo/RLE/II/08 – 

SaKo/AHP/I/08  

SC   

07.11.2008: 

Fehlerhafte Berechnung des Ergebnisses pro Aktie nach IAS 33 infolge 

Nichtberücksichtigung der Minderheiten.  

GBZ/RLE/V/08  AD   

01.10.2008: 

Ausweis von nicht-liquiditätswirksamen Investitionen in der 

Geldflussrechnung nach IAS 7.  

GBZ/RLE/IV/08  AD   

23.05.2008: 

Mangelhafte Offenlegung einer Fehlerkorrektur nach IAS 8.  

GBZ/RLE/I/08  AD   

12.11.2007: 

Inkorrekte Behandlung von zum Verkauf bestimmten 

Entwicklungsliegenschaften als Sachanlagen nach IAS 16 anstelle von 

Vorräten gemäss IAS 2.  

GBZ/RLE/VII/07  AD   

Note: 
AB = Committee of the Admission Board     RB = Regulatory Board  
DC = Disciplinary Commission (replaced by Sanction Commission) SC = Sanction Commission 
AD = Admission Division (replaced by SIX Exchange Regulation)   
SER = SIX Exchange Regulation  



Contacts

Financial Reporting

 financial-reporting@six-group.com
 www.six-swiss-exchange.com/admission/being_public/financial_reporting_en.html

 Philipp Leu (Head) 058 854 25 43
 Marcel Wermuth (Deputy Head) 058 854 26 79
 Peter Bertschinger 058 854 25 28
 Katharina Ochsner 058 854 26 17 
 Luigi Riberzani 058 854 29 17
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