Wiz Rl & AR FIBR

~RTORERS LIEH - RERE. 7 XU DOFFZdihlc~

Bk r s AR W

~EB=E~

2018 4E 4 HIZ&RT O [ SR A O E T RE & 2 s oREE 550 H 1) )]
a2 AR L, SRR OREREGICHE T 2BURGH LS 21775 o 7205 HISEUTH L o5
MEFEATBY, BRI 74 F Y2 V7V —7I2 X 5 NGATOMAE L. DIERGIRE S OKGEIC
2EFREZEL. Wi 2018 4E 8 HICARR I Nz AIEA - WA L v ) &N E Lo T, &4
TWEIXWA L, s ITORE IR L 2o TED, MHHEBEICL L5205 RERAEIFRNELEY
AT T IVHESL O BEZ R BRI 2 50 DI ERUT &0 9 KX TOFERIT L3 L b Ml o & ¥
TOBRFMELZELLMTIOTIE RV, KIS Y = 7OE T ) 055SF 2 HEL. FEHOER
W37 % % 2 EDHIBOREFENEAZHIR L, HBEBOAFRII LI EE2MEHLL ) TH S,
LAY, MBS TOY 27 EENEEMELRDOTH A ) e F. TINGUTIZHR L FEHE % 1t
ITICEENE (50 2) $A 2L CUMEE 2 2B TOY 2 72X TFTIF2% 2 L. 10%D Y «
TRIETIA, ZRTHH66E%E VI, Vb —2a >y Yy FTHY ZOF/MZERG| 2L T
FCVTEBIETFLI LR LTEREDLDES ) 0 OB, HIREH & B BOE
EPLL THIzV,

<H %> 2-3-1)  Wachovia OFEA /N
0.1FLt®dI 2-3-2) SouthTrust @ & YL (2004 4% 11 A )
L7 2 5 QYT A ~ 5 ERETE O H~
[11]  $UTHE» S Jokme 2-3-3)  Golden West ® BN ~ )5 &Hi#dE 2 L
[12] 7 AU A OFATHEE BT 2 REBE HHE D~
2. MBI SEBIC W % 0 (5 FiREdE) 2-34) 2 HPIH S REHE
[2.1] Huntington Bancshares ® FirstMerit O 3.7 A B OERYF O AR
A (2016 4E 7 H) ~ JEEREIE T b 7z [(31] #AwAs
Fipi~ [32] MM DL 2 HW O
[22] Commercial Bancgroup @ Citizens Bank 4.#b Iz
OPfA (2017 4212 ) ~EEERE R Lo (#7 1) HHI (Herfindahl-Hirschman Index) @
Fip~ [ R R
[2.3] Wachovia 0 ifl (i 2) G A7 b & BBOR ’
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3. 7 XU NDEBHREORESEER
[3.1] HIEEE
T A A OEFERE A FEO7 LA by
#: (Clayton Antitrust Act,1914) @ %5 7 5= ( 5%
FefllBR - 2% B 0R - BRI OFEE) %
WCHEAEINDL, BERAG T ®MT 5 F%
Tk BIELRICHEEEZATS 9 A5 Wik 1976
FOETAL h—F- 2Ty 074 —)
&)f%m Ml & 7o 720 7 5ICHED A3
AL FIEA R N 7 A MR (Antitrust
Department,DOJ) & #FBIT] % B 4 (FTC) @
HETH D FRBOFRHE L, DOJ & FTC
W LT % ) Z EBERBNIT 55, DOJ-

TFC (&, B 13T &9, M 7 3 7 12
%mﬁ%%mmﬂ%)fﬁéﬁéoA%%A
TE3NTHBmTH, REMEGEEEL. FRI
DR A E IR (REsE) 2 &
WHETH b, DOJITId, FTEEH 2 w25, il
HIEZTTh L EILFRRREIET 2 2

ERTE D, M, FTC IXfTHHFEH A TE, %
WOFERFELDPARTH PG EFTE b,
IS, VX =~ UYEERITAIZ. FTCHES 4

WCHENT A0, FTC 3HERBEZHG L5 2
L TE B, DOJ & FTC XFHAICHEZED

HYZHDIFE>TVDE D,
BATOMAICE L TiE, FRBO & — A X —
VIZFAQs 5 . ZOHIZ M&A D34 ICY
TRV TORBYDH 2 2 GHTOMA
(M&A) 122 Tix. Bank Holding Company
(BHC) Act, Bank Merger Act, Home Owners'
Loan Act [ZH#EHLL THiZe b b5 ) 7 —IVili
BB 2B BREDE TREIC R 5, F—t
—iis - AT (local, regional, or national
in scope) (2B 2 HFEREL ORI — A
WA — A THRE S, FEi-BHEE sy v 7
& DOJ @ Antitrust Division 12 & o> Thig S L %,
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it 4F 1%, Dodd-Frank Wall Street Reform and

Consumer Protection Act of 2010 b M XN 5 #

R OEM (FAQs) LT Y o

1. Where do I submit an application under
the Bank Holding Company Act or Bank
Merger Act?

2. Under what circumstances should an
application be submitted?

3. What is the initial step in evaluating
competitive effects of an application?

4. When can an application be approved by the
Reserve Bank and when is an application
reviewed by the Board of Governors?

5. Why do thrift deposits receive 50 percent
weight in the preliminary HHI/market
share screen?

6. What happens if my application exceeds
the delegation criteria in one or more local
banking markets?

7. Where can I find information about Federal
Reserve banking markets and calculate
market shares and HHIs for a possible
transaction?

8. How does the Federal Reserve define
antitrust markets?
antitrust market {21 2 W 25H V. {HEH
2 & o TEIRBE (close substitutes) 75 %

&L AR DRI 7 2 Mo B PR L2 AF
T2 LETH,

9. What product markets does the Federal
Reserve typically consider for bank merger
applications?

10. How does the Federal Reserve define
geographic antitrust markets?

11. What data does the Federal Reserve use

to measure overall banking activity in a



market?

12. How are local geographic banking markets

initially defined for a specific transaction?
Fed 134K %1,500 #8 o Husi i 35 12 085 L Tw
%o Ml 4 OGS LI NTZ EF%T 5 2
Eldve

CHUTHGHFLI R AL N2 &, HEELH %
AL AT ) REN DD L HFEED
HFEHIIC Fed O F R F = v 738D L H
Wb 0rz FHWRICT A ERE
£%, 72720, WL HEHEIIOWTH O
ERAHIETH B0 2 HEICHE T2 2,

13. What geographic markets does the Federal
Reserve typically consider for bank merger
and bank acquisition applications?

14. What information is used to define
geographic markets?

15. Can I dispute the geographic market
definition?

16. What types of institutions are included in
the HHI calculations?

FAESUTO 4T 100% 7 =4 T, AV 7
b (& SmEE - S&L) o4 = A b
FEAN50% - B 612 & o Tik 100%. credit
union O FH4AEEHE 50% T HHI 2 5§ 5,

17. When do thrift deposits get 100 percent
weight?

18. When are credit unions included in the HHI
calculations?

19. Under what circumstances would a credit
union get 100 percent weight in the HHI
calculation?

20. What happens when a bank acquires a
thrift?

21. What is a mitigating factor?

WY = 7 A%\, HHI @ KHE - 385525 W

EWVIH)REENER O D 5 B E 1T PEEO R
I & D ) B E AR O b b, 72k
Z X, HHI 28500 2> 5 2500 1272 % & 9 785
H12iZ, HHI 25210 225 1900 12 % % & 9 7
Hag & 0 b ) BRI E L L T Do

22. What general mitigating factors are
considered by the Board?

Fed 3% 2 2B AEE & 13, O AICHFETIE
() - ZALRT S FHSARR) . @B
R O = TOREIVEGLER. @
Wi oMM, ©F G T-J6 O E ot -
HEELOHER, 2ETH 5,

23. What are centrally booked deposits and
how does the Board account for them?

24. How does the Board treat government
deposits?

25. How does the Board treat specialty banks?

26. How does the Board treat Internet banks?

27. What remedies are there for a transaction
that could be potentially denied for antitrust
reasons?

antitrust K & L CTld, E3HE~DO)EH O
RE (e - BEZOL) ¥dH 5 (HHI
200 LT - A% HHI 1,800 - & #HHE Y =«
7 35% U T)e LA L, EHEKEZRET S
—W R ATA R T4 VAL R\,

28. What is the role of the Division in reviewing
applications filed under the Bank Holding
Company Act. the Bank Merger Act. or
the Home Owners' Loan Act?

29. How does the Division's review of the
competitive effects of a transaction differ
from the review by the Federal Reserve?

30. What additional information should be
provided in an application to assist in the

Division's competitive review?
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31. Are thrifts included in the Division's HHI
analysis?

32. Are credit unions included in the Division's
HHI analysis?

33. What happens when the Division
determines that an application warrants
further review?

34. When the Division concludes that a
transaction is likely to have anticompetitive
effects, how are the concerns typically
addressed?

35. How does the Division implement the
remedy?

36. What happens if the Division cannot resolve
its antitrust concerns with the parties

through a divestiture agreement?

[3.2] ZEEDREREDHIEOERR

DOJ IFHFEFIZ DWW THtS Lo BlED S o RFifi
ATV EBYMBISHESFICOVWTax b (R
REHIL) TR REEAT A (FAQs @ 28).
DOJ D REEH LT HIFHER 30 HULA T, Y&
Lo TIX 15 HICHAM T %, DOJ ASHEH T8
G L OB &N D AT, antitrust law (23
DEFRBWHTD b, £ DA, FrarblaE
BB MR o T oaME R)7)) 2RI 5.

HIE O BB Tld, Fed - DOJ 312 FDIC @
SOD (Summary of Deposits?”). 1 & Y HHI 247
#1772 9. DOJIZHBEM 2 e TE rwn
DT, F—=ANAr—AhRXeH5b, €T,

1 SBRTORERBLEROEE
" RED T —X)
(AR | SRR LR =
BT | erpw) Rl
. EERPTETID
WEER ke - BOELLIAIC i
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51 BBy & LT, DOJ 1E Fed O #i B A HE 2 % ffi
HE 5, ZOB, ©)TF—=MNrF 7, @0
¥ — R E, #EHT S, DOJ IRV 7
— )V OEE I 2 W LS i o 34T %
HHEIZEIRT 20126 LT MBSO
EHEPER I BRE S D Fed OFFE S 5 Hi B
FPAL D DN &2, Fed D HHIIEHE I #
L7=%61% DOJ 3F = v 7§ % (FAQs ? 29) ¥,
DOJ 2377 9 &l l B U<, Whidmdad e Gl
Y5> =7 - HHI) 335K % R 5E0lf 9~ % W]
REMEASH 5 DT, T AT H1HHE LT,
@ commercial and industrial (C&I) loans @
&£ 9 72 business loans ®%H (Fed ®» HHI
2 DHEHEOLE - T TO),
@ V7 % credit union & DFF % E L/ H
BLARZEIR U 135 DKL
3 CRA IZHERLS 2 /NBUBLASE R VT Bl O ARDL.
@  ANDOHgh - 1hEES 7220 A0 - BEam - 1
JEEEM 720 A - L AU DR E TR
MDD MRS - YRR,
®  SUTHWRE L 729G, SUTH — E 2 OMER
2R D AILFRE ORER OSBRI B SN D,
W EGAT D7 + —< Y A - BERB LR &3
THBINZD D56 - WKEOBREND 556
I 26)\
o DB BIEH URIEE K OFERREICA
Yy Ca—ilER EbREET S (Fed D FAQs
® 30 3 X O FRB of KansasCity % &) %7,
DED X9 xf s z2177% - Th, DOJ A3t
FoBREZIKTE RWEEITIE, DOJ X5
LGRS L CTHEFICN T 52521759, €
b Hb 59, BB YHAHGE 28T L7
A2 30 HUNIZE S OFFar 2 e 3 2 & 25T
X5,
C DX ) EFRDATBERE W TH B AR 2 o
7oA AL, B TET AT L



e bo 7272, FEH I 25 O X 95 1ICEEY
R OHWrAEE SN B,

4. BHbOIC
(BARLLEDRE)

T A A OFTEREIL. BA - BHOEZ
T ThH5B, Pz, EHLZEDIEE T L X
7o PLTHATZHXLTLE ) 7 — A8
HH. BELITKE QEEME - FEMBEHSR
o TWh, L7zA5-> T, HAIZT 2 5 Off
GIRWIT BT 2 G EHEE R EOME%Z H A8
AT 52 EIIIHEEDL v, TAY HIE,
HEIZH, EEAHADRH 2615, ATTHH 26
BCdhHb, HARDELD 70% X 1LFH T FERD
D 30% 2 ACDNEIEEF LT 2% SUTEI.
T AU 4918 (A 7 752 #MMZ B & 5750).
HAZ 106 (MbIggRaT. f542 262 2z T 368)
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Thbo NIGUTILRZEHE T L, 7 AV
HFLATHZD 66 TN (R 7 M2 ARTY
577 N) HARF 147479 1193 A (B4 %
ANTH345TTN) T 7TAYDITHRTES
IEDHEA TN E LD W, EEMEIRE R
b M2ICRB LI, TAYAIDOANLNZHE
BWICHWIML TV b0z L. HRIGE—=27
7 L7

HHE (5 ERE) 283 %121E, HHL O
FEHIASL A5, R - Hh - H T [2017] 10 & B 5
FESTATIE. HATIE, ABENFIRIC BT 2 Rk
MozhE HH THllE) »"EEs L. B4
FIAST 23, BRSNS 22 L 2R L7,

F720 KR ANA2009] 12X B HATIE,
SRS O AR — RS MV Tw b
HEHFEIZE, AL Ny o [BE] 2%
F 72D & D FEET B 5 (X
3)o ARIBEBIASAFE K L OB R A I I
WCET HEY RS E 217729 2012, B
FHREE L THELEEOFENETZRAL
TVBLERHBLH, 29 Laohrsid, ¥
FHT ) BRI ICHES L TnewnZ &t
RIEEND,

(HHI DFERRE)
R (R EE) 2% %2 HHI R R R4k

3 MEMERANNDELEECIBE] 2R LEFRDEE

() BESEIZ. @REMEMNO TEESELN
=4 =) = AT AAERTHE.

(RAERESE-PARY TEFSE:- ROSKAIMREFUER)

(BXREFHM 2000 F£8 A7EWAD)
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R 7 L ORGSR D W TIE, £ < ol
HRENTWS, 72& 21E. FRB of KansasCity
DOYLFTIE “market share may overstate their
competitive importance.” &SN Tn5B ¥,
I 7o RO BB FE £ >~ ¥ — (CPRC) D4k
FAFgE (hI#z - AR - TEEA%m [2014])
Tid. HHI OFEICMI TV 2, Z O
ZEIC XX, HHLIZ SR & % W I35 O
RS OPEMFE L LTI O Tnirne
5%

=T YT - B ER EOREEREIL,
BEE BV THHICD BT Ml 45
% & LT, HHI OFHMEZ DT O X 9 ([28EL§
bo #1IC, BHEREIEIRE OO D%
WEZA 7 ) == 7L LTHRITH DL, Bl
HLERECE>THBEETH D, FH212, B
GBOR A, B, EREMMFEDORIEICL 5 T
[R5k, M 2 A9 2 ISR Y FARNh % ]
D H 5] (Davis and Garcés[2010]p.286) &
WO FERSDHY, BEPERELIETEOR
F-iMzEm LTI L3R BAERTDH
o 55313, B, SR DL L &Y
KRR OREEIIFEIC G2 TV 2882 ] 5 2
1295 BTy 29 LHE T TORIERIKEOKS
RCTHHY 27 - EPERIERTH D, wmiRIT,
HHI 3K D 2 M b 2 B#ELEETH L, ¥
bbb, BEIOCIE, HHL ISR & Y %
T —F =R RII O TR HED N
EARTHRBEOEENLREP VAL, £,
FEREWIZH, Y7004 [ur 77—Vl ]
DX & % HEIDSH B DT (FExF
WRIIZES) . ¥ = 7 D3 = W B fatE A s £
LWrbTHhb,

L2 L. SEPEREZRAZ D, 8112,
FEHERIER Z ORI T 5 Y = TIREET
Z TRbhAER] bbb, BIZIX =75
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HOWR, BFEAEDY 27 - 0L H., &
A B SRS (AL SVESRESE) O
TR ETHD, TNOHIIFEAITAETHICE
Brhz oWt eo, 212, ¥z 7 OF
WHEEORMEE LT, 77 M7y MZX 55
YA YTy b B X BERI TR EATE)
DEREG VDR DML D Do HIH A
I D FBRWREBICEIEDDOTHY, 1TEA
EOFHUAT NI YT 5, ), BHEIE &
NGB ST DN HT O FH I R ETN— 2D
R (B 20X RN Z Iy = 7 23T
27%L) THY, MAEREROBESFTIIEEL
EZoNb, %L, BIZIZERANY =T %
FOMENTIAR) —F =y ThFET S
[SZECAY A2 € 7V ] (B 21F Martin [2010] Z18)
AURET B X )T, FHA RIS & &
B FEBT L7201 H OB E T 5
CENTE DT, UMD BRI 2 A ik

(FHigE) ZFETIE. 545V 2Pk - §91L
(BRFRAFEAL) T 57202 08F 2 AR T &
WHTELLHRTELNLTHAS, BETH
E FAud, R OFEBLIIG TH AT
LTV TFNVERLTEY, tbhwnwe &
A~ OHBEOE L2 ERL TS (Y7 F
)Y IR 2 IS, R 2 D ORI I TR
PHAET DB H 5 2 L0350 5. Hanil
23, BEOHPENRT VLS D HVIZ
427y OB HEER 72O, BEIZT T b
7y PCEHIIS NS, #5312, HHI I HM)E
(unilateral effects) & T IRIF (coordinated
effects) ICX > THRLLMMIASNL, K&
7% HHI (&, ¥ = 75045 O JERF PR % 38 L C HLAH
RO EA L. WG HFRE T 1
LY 2 TREONS AR LR T L,
HHI 28R RGO G T 5D TiE 2w
NEVIDBDTH D, BT, ZHMLE G,



o, Ay b= RBEELR T, ik
TR, YR, &, BTz &I
filiA% T T B IEATIIC, BRIEWICEH SN2 %5
W - BIEBES A LND, 29 LIZEEICE
WT, EPEREED AEICBITS 1 D08
TEIRE S & LS 5 BRI CTH D . BB
7Y ATEBINDFEFOBSH 5\ I
BRI OKREEZLTLIMA TR,
HHIZ X o THiGHRMELZHET 5 REMG
HAFITA I TRERGZHFET HAIE
MBI EH Ot v % — ot FBFZE <, HHI
T 25 AE R LTS 2 kIR EBRE W 3D,

(BHEEEDRE)
TAYATE, A Y27 EARED
BRERL OO (FHeREIE) H3RE M
HEEE LTERH SN0 %5, HARTHH
BT ORA K L CRMEGEIEDSRE S b5
BIARSND, Rz LT, HIBEROBLRD S
L CTRMERRIEIZ R YN 2 FETH 5 ) b

W RN ERTH D BE 72
JT% <L BISESCRE. REEAR RESCE. R
WA S8R, HEWE, FREARMZ &S
DIATAT—=IE LTESME 72001 £
59, SRR L L OMOBEER. B
WEIBfRe 2 EBICEC)L—Ya vy y T
VWEETH D, WbWL)L—Yaryy 7.
NOFR VT ThHb, Wik &EMGRAZTT
X, WHIGATOLELBRIES S Lk,
L2, BE&MEHEBR2FTRVEL $4b
LY 7 MERIIKRSE T 5 BREOSA I, #
WD B0 0 L Vo TREIPITEEET L
CAIHEE AR D 2 A%,

7 A K OBE, REOERBEEIGE X 11T
WH10% . Y7 L OFBHBRIID 0 K
XWOT, Yb—varyy FIHEET A4
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WIEHEDZWIETTH L, T X) LA,
A FE AL TIRGUTIIR L LIt b d
DZ&I,

HARTIE, A4 NV I7EARP) L= 3~
YT N F L TORLTHH Y, UM
2T IUE T A NVATICEIEEDSTRIE S . R
A VN 7 BRSNS Z LTk
EVThHAH). LT, BEIIAL VEEAH
L. B rFERERICHS2ZEEZITON
oA HTH L) RFERIL > T
FTWEWHTH 50T, SR OERSE T A
A VROEREZITR ) T EIZEHEENSZ V25
Thbo

T4 YTy 7 REDFHEEIZLD Ay MEHD
HEHFE (L bu=v 7 - NUF V7)1
HHEALOHINTHY, K77 F (R Fx
—77 v HEIFVF I T T
4 TRE) bEEMETFRELTEIT LA
PEHIZR>TWAh, 77 NINy X+ 3
TERAT RO L EHEGLTWEH, SEEMEO
SARARHNZ ARIE 5Tl e,

ZOL) NS RONEE T AL L
&, FMERELZ RS AT ) Z Lid, g

RO LB ED D B OT, HELRN
JEHRD LN B
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Bank for International Settlements, “Structural
changes in banking after the crisis” , Committee
on the Global Financial System : CGFS Papers
60,Jan. 2018.
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for Competition and Antitrust Analysis, Princeton
University Press, 2010.

FRB off Kansas City, Understanding Antitrust

Considerations in Banking Proposals.
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THE - KRR - LERSE [EE Y 71 — R
B FIH U 72305 B 2 SE Ol ki & D22 LD
MERIE & Bi5 BUR D FE B~ OF A REME O MR — A=
PE - TR E T — Z 12D o - 1 ARG
FHR - W BRI ¥ ¥ —, cr-0114, 2014
9 H 24 Ho

P A EAVHEL - P IEAT [HIERNTTY T,
HEHEFS L EHFHEMNIENL00] @

T BRI Y — T4 Ay v a v NR—8—
DP2016-5. 2017 41 Ao

NRE S - SRR STHE - iR - B HHEW] - FO AR PR«
WH T - KFBTRE [RFEHET 4 K4 2O
Wl T ] EEREE . 2008 4R 7 Ho

SRUT PR 28 HHBEEEHL A — ] 2017 4
10 Ho

=
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— [P 29 Fo 48 B AT BU 6H) 2017 4
11 A.

WAK (VL= arvyy INrFFrrbimy
AT A REEREFEHT L. 2005 4FE 2 o

FHEBT REOESREIC BT 5 3 EHH &5
EOBR (N7 2 ME) & oBIfR]12012 4 6 H (H
AGEFFEW 2 THEBBIBRIO B ) 51T 5K
ABRA—I N T ToOFBIRIIC OV T (Rt
) —J 201246 H 8 H)

NERA Economic Consulting [ 21 4E £ #& A5
FEEREIE B3 2 B9 BOR I BLND & 0 FR A58
[FEENC BT 2 R AT 2 FEEBR ORI
ST 2 BAIEZE ] il E] (2009 4 EERE
FIEEHZET) 2000 4E 3 H 26 Ho

HARE SRR - 7 ¥ 780 seit CPIK 18 4
BEARUT BT [7 V7 &Rt 7 & — O HLH
FRANC B3 % B EERTZE) 2007 4 3 Ho

HARGAT [48s 27 4 LAR— 1] 2017 4 4 A5,
2017 44 H 19 H,

—— [&@y 27 2L AE—= 1] 20174 10 A 5.
2017 410 H 23 Ho

—— [&@h v 27 4L E— 1] 20184E 4 A5,
2018 4£4 H 19 Ho

RBREE - NAERE RO SN2 #4574
[HAKEFRT ) [REF#E] 200948 H 7 Ho

T TRBRBEHE [ SRl B Rle (2 B9 9 % sg o #T | T3
SERBRFZE] %5 4 5 pp. 1~ 22, 200549 H,



( # 5 1) HHI (Herfindahl-Hirschman
Index) DRIER

1. 8 & HHI
(HHD

IN—=T 4 ¥ F— VIR (HHD (&, & % D
T BT EEORFIREE L TIH/ED 1O
T HHE (hETE) oRBE#HE Ll
MENDLZ ENL v, HHLIZ, HHEFEICET
BETOREDH G HARD 2FMEERI N
%o HHL &, 1 202 d 5 KO XY
RRESLZOGA, 2F ) KEFEOHY LA
HEEZE LD DOTH Y, BRITUHTH» IR
WZE L DOBOMRFEZL > THRKIKIN TV LA
(DO F D FEHFDPILLATEE > TV B EH) 1T,
HHI 3 ¥ 2oL 2 &k b, 72430
B2 REEFMAT HICoN, RORHERH
D EAERDOENRKE L % 5I12o0, HHI &
By % %2,

HHI OB ZBIRT 25 & EMADY = 71
12.79%. #ih B ® ¥ = 71% 19.62% K O dh C @
YT 6759% 7% 51X, 2 o1 To HHL I3
511694 £ %25, 2T, Fdh A & BOSKEE
&, ZOMBIEEMS A+B (¥ = 7 3241%).
Pamm C (¥ =7 6759%) 2»H%b I Lilieh,
Ao HHLIZ 561882 &£ 2 b, L7245 T,
HHI O 3#551%, 50188 &%, ZOEMEIKE
b e, TMHOFENENEA LI LIRS,
Bl 20, A EE72 & HHIL I 10,000 1272 0 | 135
1% DY =7 ORFEN100HDH 5 & X 1T,
HHI 28100 (2% % HHL &, X 0 58072 & b5
BT HIDEIDERDL72ODIEL LT
Hwoiha 2 Ep% <, HHIAVN S WAL W
L HHI O30/ S WA ITIE,. L a2 S
PRI R b,
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(HHI & &HEE)

HHI &, WA 2HoERERZ T TidR <,
ERBEO 5A OREOHRD GH. o, —
FEDE D F TLRFRH R O K HE 2 JWE3 2 FakE
TH 5, 5k X H 127 A HOFEIFER (DO])
D 1968 EAPEH A F 54 » Tl ARMEE %
LTl S NTABETRTUWIOVWT, 20
TGS AEED 2ETHETRETH L5 B
B MEOERIAE LTH, HHLICK X %23
BEH2wEHl L, b 4ttoilisg 5 a s
o CEHIIT A 2 LA ENT W5, HFA
K4 v TIREHRETOHEEE LT, &6
%o HHI &, 40F1C X % HHI ©84045 o BfiliAs
FIFoNTwb, $hbb, A% HH A°
1,300 % 2 5 5 frid. MEICHERLS Wizl
EENDLAD AP X S HHL O 55572550 %
ABWEEICE, MoHBICOIKGFET 225 &
BEDSPCRG AT A FR L 2w e LT lEIZ S
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