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EVWNL—=F1 T D2oTH5b,

ML —T g v B L, FEHROEVETE) ORI GERRA IR 2585 T 2w
bHNZDHENHITLRL, MBELLLIDITEETH D, BEALT, HEITE % % L]
ICHEBLTLE) LI -oTLE D

HFT IOV T —#ICHEYEEOY A 7 VA2V RL TR ERONTWE, T2,
H &S B PR ICER T 2 2 L1348 v,

FHBEORE VHFT IEE 2 M3 57201218, HOBEE7Z T, SHPEE b LB
%bo LD LGB OABERICOWTIE, BfEbD o> T\ HFTIHEICIE, SHICLEICE
HEIFEZLENTR W,

5. EREEEICEIY 2 RN A ~HFT DETSH

TG OEAZONTIE, BICEE [2016b] TRZELTWS, ZRWw 2, WO, S,
EOETTH 2 R L2 2 Y FiF X9,

5—1 HE~#RBMEI3 VY

Clapham, Haferkorn and Zimmermann [2015] 1%, S84 3 v 7 2kI69 5 HFT OFEFED 75
WIZEHABe TFTHFTIZRAD X ) IZHl@ER S NS, €L T, HFT d i oET)
(resiliency) ZHEFRER L TWA0EH D, A XY MERIEAZIZBWTHFT D% - v ot
WERBEIZ XL 5T 726 SN T 7 AORERGEHLT AL LIZLY, 5T 5,

Clapham, Haferkorn and Zimmermann [2015] &, 20094E 8 H31H 25 9 H11H £ TO10% 3
H R A GO Xetra THH | ST % DAXSOREEIR % TR RICLC, 2hwz, I
BHREIMED S 5 7NV —F v TITRTHRARVATEELIC L > TH 26 SN LHENIES 3 v
7 REGET L, BEIICIE, BAR ML —F—DIZ DA XY MR CTOFRE LI W LiEE %
T %o

B AT EFECAT S, ENATSHATIC R 27— AEE LT, REE D 1T X HELEZRD
EIITEFRT B0 TTRVATSELD ) BHEARE VD O ZE#MBIZ107 — AEE KIZ,
INHDHL, ENDEAPITIC R LELEY— 7T 5,

b =% —ofkBNt, AELSN/HE] 7027 4 (Automated Trading Program (Z ¢ ATP
1320054E 2 HEA S N7z)) Lausr—2a YOFHEO2RITOEETREN, WMEEZHEH) D
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NHFT TH Y, ATP 72 &) OAT TH Y, MHEEZHELLRVOPAF (ba—~vr) &
EBEEINDL, FAYTIZATP # 2 1RO E T Y N— NP ALEIEIZ > TWED
THFT R AT ZIFEA Lo TWA L WS T EDFIHRICEN S,

5—2 & EHET

T EMmIIRDEB Y TH B, bolES HFT 2T D5HENEY 3 v 7 EE 1 BN T
Ly Rako b, ZUIEERNG O X)) v M2 F5IEr Lz ETtoleeEz oD, Ly
Lads, F7ATALRIEREICIE, HFTIZESICEVEM2LEE LTWwb, WoR
R FEEZIT) OIETE L LCIEHFT b L — ¥ — OFRIEGEICR S, HFT 34 BEE5 LT
W\

WL OPMBEEAERH SN D FTHWAVNT ¥ TV OHFMTITbIL TV 2 LB T
AL DS LN WA, B4 TE RGBS RERN D% <, 30T o & DS
BONDLUEEMNEEES 50 TLERIZVWS 22w, b,

LA, Bz -7210HE D7 —% THFT DITEIZHIM L TWbH Z & Th b mi
JET =% THDLIZOMEPICY » TVEIIBO TREV, ZOFELTL > TRy TNEFT-T
Lo, FEFIIFEMIZE S TW D, EXHHOY > 7VOETIERL, Ly ¥ — Lo
BHHTHAHI0HIERD ICHEM 2D TH 5,

M=% —%EDXHIZERT LKL, aar—2aryBEME) ML —F— L id—1ki
BODNEAETE RV, T L Thb, Clapham, Haferkorn and Zimmermann [2015] 12X % & &%
Mg 29 TINVBEDHLEHTELLE V) ZETHDLA, RENZHRDPIELVWET S
&L BIZAB T aur—2a v TR ML= —ORBENEERTE v, ZOREIE
O ERIIR RS LR ) FEATH Do

AR, WEMEDY 3 v 7 7217 TR L, ST SRMIISE o 728k~ 2158 3 v 7 b FKECE
B (arta—) LaTHUIgmENEER Ll bhniEs), 2o, Yay
I OBLIROEND 20, EIZBMTLHBLVESH HEMEERT I EI2b 25,

6. WERBDDH

R L OFRETH ), 4 DORBMRREZREOZIDHN, TXTED, MERHE V)
B Z I B X9 o FER IR & v ) RBLO TGOS G0 5755, 2 2 TIEKIE
R &0 ) BETH— L £ 9o FERMZ 5 L TV AIIRIRIERN S < 2\,

6—1 HMEBREOESE

(1) 2 DDO#TERRE

Wb W L RERRIZIE, RO2DODFRDH 5,

2ODFKERM Y T T) = OHLFELDHEN, TNV ETLETORM, @HsH 1D
OEFIHKE L, BIOGIAHKIET 5 £ TOREH,
Thb, FXEF, ZOHESD)BMEEFELEET,

BTeDbL—F— - FHERIE ST, OIREELFWHTHD. LrLAaAMS, 5o ID R+
EDTF=IHPHRVIRYE=ZFENML I LIITER V. N —F— - HEREFEIVI) BEET
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T OTENE L HFT (RE)

B, BARRNZIE, E0 L) BRI THRIET S, REOHIOER - F7AOKEE, v
YENELSHT A, HEICHIKFL, FERMIE ML -5 — - HERBIIHAI5MT 5D
DEFEREIND, OTIE2ODOMG|OIG | FARDE R 5 DHEBETH D, £ L CilidEEHic
LoT, MBOBERTIETH L7280, EEII L5,

EHHEMTE, FL—F— - WERD, REABIC LD EWliETREETIUL, SEEK
WEDEA - FTAPRKRETFIUL, Fr vV E2LEHLATIUL, QORI ERRIZEL & 5,

HPEL L2 IDMFEDOT =8 BRSNS, BE=FIEQOHEN B RO E E
TORHMBOERLLFICAL LWV S, ZNODOHEHRNS, TXTHHET5 Lok,
(2) EXDFAT7EA L

EXDTA T4 LIS HNENL, TIUITREEIORKICE > TV LTS
5o FOFEHOOIZHYE LT, BEBITOEIERHEET ORI R TH L, HifiEsk
ZARBL L7 HFT OATEIR ENZITE R TH L0, L EIZLoTRFE-TL %,

WEETDTA 75 A4 NI FEHINHEDP HRIE T TORM DN ThH 2 REESFE V. D
), OIRQOB L2532 L TRV FEREER HS— k5 7 LR DA 70 5 55
B, BHDHVIIROT =< THLEHEFBAGE, TIUIREIZIEL VW,

(3) WHKE

FIENATEBTHIED D B D D ifam | S HICHEMEIC 2 B0 FE L 72ERmDPHIET 5 £ THEN
GANTHELTLE ) FEIL, IS, BEERFLVIEE, BEHIOIER - 77 A )MEN
WEm I, 50)I0EINEL, TOL) RFHEITHELT, Fyrrd, WIhoE
BT, AR SN2 LbHH I,

WhgElx, HEPSIRPOFE T TORRM (time-to-first-fill) & FEFED HELE®E DR ET
F TOWFM (time-to-completion) DG D —Fd 5 VI ADS, HEIZL > TR EHWIZ
ST, IS 2 ENL L, WORESABGN SNI2HOITEN L) 1B b s,

KBRS, WEOFMEZ TRTEEBTE RV, MEaOICHET 5201k, EEoht
F21E, 209 BLHEIHETH I ED L HRAOKEE TORERH (time-to-first-fill) Td %,

6—2 HNERBORER
2 DODFEFGEN D B D TRFENICA TN ),

6—2—1 KE®DEE~Lo, MacKinlay and Zhang [2002] DA%

Lo, MacKinlay and Zhang [2002] (&, T~ Tldh 7 0L L 72 FhTH 5 HEAFMNT (survival
analysis) (2D X, FBELSRAOKEE TOREM (time-to-first-fill) & FEVED S ELEFHD
FIETE T FTORFM (time-to-completion) DM /%520 L H W5, w2z 4205 47
DR E R O PGER % FHIY % 6

(1) EHAIAE

2 TIVIF1I9944FE 8 HE A H19954FE 8 H R E T 1 FOIMIZHEDEF ICH Sz
S&P500% #1835 KEBEFAE100IC DWW T OIRMEEL T— ¥ Th b, ZOH » TV, R
B [2016¢c] THMHL 2L 912, RENZBWTIERRELDVHFEIN T WHIITH %,

FIEREE O3 A I — WAL > = G AICHE D L RE S NFHII SN, DT — ADRERDIFEL
KBS N 225, FBEGAR T 4 7 (Weibull) 534 2 SO 534 1358 < R S Nz, Ll
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HINTWL, 2520 AR T 4 TG HE— AT > < 54 OFFkr — A TH % D
T, ZOKmIIKERHSAMIRR[ED L) RBEESA O, T LTENE L6 THFEN
M2 OD, 2 E2BIZHLTELT, A2 5REZTZD 0T L) 18bNIs,

HEAERAT OFBAEEL, JRME, W, AT Ly RERT T4V T4 E, ZO5HTIE
BETIEEE L 2o TR TH L, LD L, ETEAE, FECHBEIAE
Thmo e HMER SN 5,

ZOMIZOVTIE, KDL IBEVD, 12FBRVWTLETHETH -7z, FHEIL Quote
EWVIORTFEEZ o TE LT, EFVRMBL TVE20 LILT, WNENIIARED 2 EETICIEH X
THEFEZFEEMA TBWe, O (7l -l . QERONGIPTHEEED 5D FEPZRT A
YTAT =8 =B, OFATEERENEVRANOFETHRE (HWiEfE (limit buy price) — i &
BB (bid price))o FEHOHIWTTIL, FEE PO O w & 1) £ W IESTTIE LIR30
TR B DT, TORENTT DL 5o Z 1125 the minimum number of shares that have
higher priority for execution & \* 9 LEDEAFIZHN T 5, @7 7 A x Tisfilits / B\l
(limit buy price) o B2 AT, ZOEFIIHEN T LFEEHDIERE B2 RIZTT 0 E ) i
FET B 72O VA E LCANGN, Z4T DRI RS S L,

e < Z¥uZ, ®58 0 FAFIR T RE 2 TEENE / (B VI8 (limit buy price) — fx B5E ) 5L (offer
price)), T 5o OFRMEIFEIC L 2MEIEFZE/ (HWIEME (limit buy price) — i B8 ) &AL
(offer price))o DEMOHBIEIITEAL, FHZXRT 74 V) 7 1 OEFEHHFETOZAL (high-
frequency changes) Z XM T LEHTH L LEXMATVDE, ®RTT AV T 14, FHIE, X
Y HGEERE CH LS, EROEMENFICRLRT T4 1) T 4 O KELZRTIRETH
%, LIRRTW5E, OBEREITHEO B EE. oA, B0 iREFECOFIKIcBIT5 &
5HHOMERMTOERE TRV, ME—FRETRWHIAZKTH 5. OGBS EE, OF
HHKIG o B EE, D EASHAZRIZ R > Tw b,

(2) EHAER

IO 5 FMHEROBEEDORE % FEH T 2 DI T3 % RICH 72 SN Twiz, EF O %
A CHHELTBI ),

ffii (mid-quote) 7> & BN 7-F8 Ml 2 3~ & WIFFATIRFNI R %2 0 FEBATHI O REZYINC
ARG LRMIIES 2D, EVOMELZT—ATHY), BKROFHRTH S,

ERTOTG 2558 ) FFEETHIUTHERMIIE 25, ZOFHIKBRIEIEVWEFELOFIT
BoNzbDTHY, BHFELTVLIHWTIZE o TE, BROBERETHD LIHICEZ D,
Lo MMIEHEOTETIE, ZofmIETE ) FhsmrEFlige & v 4 2 7OV O KD
BNZADITBELWBLENDD 5o

FEXHEDPREL 2 HH, HDHWIE (HWIRfE (limit buy price) — & L E VA (bid price) )
HINE K B8, HIFHATRMNIZE 2 %0 BB ITEERN2FHIER TR TE 5, bR AIC,
FHROTHTIE, BE O EHIHE & FERICT > TIVIIHOREAEHN b OB E 2B
b 5.

) KA R R IREIMEDS Y A FATHEETH 7201, ZBESHOT T AP KE W
2, (BwigfE (limit buy price) — R EFE 1) KA (offer price)) AV/NS WA, WIFRFE RER 1240
K %AHZ L EREL TV,

PSS L 2R Z 7 (B WigfE (limit buy price) — #x B58 ) ZBEL (offer price)) DF%
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T OTENE L HFT (RE)

BHEEMIZ, FHIR D420 5320 TTIATH 5720 YD 1 DI EDE NE T
T, ZZTINERSIAFATH 720, O — AH ST BEHE TIRETHE (0F
DEELREEROEE) FEETRVOT, BALEDORWIERTH S & Lo, MacKinlay and
Zhang [2002] 1Z8~<XTWv2%,

WD BHED B \VIEKR T & A W% AR ERIZEL 2 5b, OTHb, L
T, WBEOMGH - Fthid, HEEIZE, HEICR D, FEREIZEL RS, Th b,
B, SREEEEZ I PO — )b 572002, filonw o, WHIEAE, miER, e
bIHERIZ % > T, MHEICEFEZFHIERICZ > Tk v, FHEIOMIEET
BV EBRRL72Z27T, Fo7z{RIZL TRV,

6—2—2 735> AMNEEI~Bessembinder, Panayides and Venkatamaran [2009]
DR

Bessembinder, Panayides and Venkatamaran (LLFE BPV &%) [2009] 237 9 20T Ok & 7 28k
S, BUTHER, BUTEEM & BUTI A MDD 325 ThHh b, EFIRELIMRD L HET 2,
ETAMEV) 3ODKILTHZ b £ LT, BPV [2009] X, TEROWIZEL 1ZES T, JEE
TNEXDA) v bETAMEFELCREMAL, FHlld FHEEEFISho TT I,

SO ICEMAICHAT UL, EXAMDS, (&F) TSN, BEPOPITE TICE
% i (expected time-to-completion), F3CEATI A M KIZTRIRE H=ibd 5. 2L C,
A BT REICELRERNEZIET 5o

F72, MBBINEDBETRZIEREZFHAL TREIN TV AHRERE SN /FECHELHS
CEDBHRD N E ) DT 5, TORIZERART S,

6—2—2—1 FT—REEHAIAE

(1) F7—24038 & 518

BPV [2009] i, 20034F 4 H |Z Euronext-Paris T L¥; - B SN TV L EIFIZONWT, 7—
% ~X— A Base de Donnees de Marche (BDM) 7205, & o & DB 2675 1 H 4720 F
1 RIOHH 28 X 72 WIEFRBINY 2 $640 £ TL00Z 4k & 3 FEIRYICIE, HFT ANHEG o 72t
Thbo

BPV [2009] %, $&iAMmOH— ARG 2 F L LTITH A, WEEEZWHE T 5720
I122SLS (2 BERSf/N=3fih) AR REERIEE A4 S,

EXEFEFRIZTLE2NEIDETI AT 4 v 7590, ERREINDIBEOREEZ P—E v b
ST 5. MIFE—EHTOESIUET L (FNDS0) of v 71 r—% %%, #HEITH
WIS |2 O EFTS0BY; H O3 THl - 7 IEFRRE SR 2, #aiBE#IC 3 5,

(2) #EBEEEANAROREBRE

ESCHRIEZ RNET 5089 POWEIL, BAZIRBEOKEICLKAT L EFHENS, KB
RAEPEOIBORE L, RERARD? S 2THNL TV AET, HATHRIZES T A7)
MHETHDH (EEE, EDLHIHED) DITELOMETH D),

ESCHE 2 ST 2 0089 P OPTEIERERATTIREOKIEAMKE T 5 & v ) FEREKZI Tl
Hl, EXHEE AT 209 hOPE L IREOKIEL ENMIZT B EI, ML —
F— BRI DLREFWHHZOTH Y, 2Nz, FrEgE & ¥ CARTE O Jeg 1 FIR
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WEEND, LHEETLONIELTH S,
SFEATWIZECTdH % De Winne and D'Hondt [2007] (ZHFEAMILTH 5 EHEL T2 T, 2
D X9 BB THEIEDHT %% 2 72013 BPV [2009] I TH5H L HIZBbh s,

6—2—2—2 FIPS5HEE TCORE~BPV [2009] DOEtEIAE

FEDPLRET TR T LM 29T 512H 725 C, FOGHI—BALH ¥ <547 1 2fE
VEEZ, FDOIRTRAY =R T b - INT XY —=REALERIKGTET 52, Lo, MacKinlay
and Zhang [2002] Zii>C, #AT &ICFHIIE N7z, BRIELEE, SO0 TIEESI L, 4
TEIRAT % — AL L 72\ b @ 2 1€ 7 V1% (an accelerated failure time specification) T 4,

AR, © (- 45ME) - QERONGIAEWEELRS 1 Thb (£ THEWEAEO0)
A T4 =5 =8 OREF CHMORRERBLOFIRT 7 A @F O 2 Ffl © Z OEHUIIE
WIEME BT 27201 AN N7z OFREFOTHOR BRABOFRT 7 A ©OF L OB
(FTR +IEFTR) - @OERI305 OHUG 11450/ AT 1 R ORUG [45 © Z AUSAHR 9 RL [HREE &
EN % OB 1 R OMG 5 ZAUIIG BHEE LI % QFFFRE LB 1 Th b (£
ITHWEEO) A T4 7r—5 =¥, Thb,

BPV [2009] OFHEIE F 98I AT DO IN228, RERIEHE S, t HIZFHI O R =T
O EBIET 2 HEIRONT. CNOE2EDT, 727 =)V 7 filt DuMouchel [1994] &
Chordia, Roll and Subrahmanyam [2005] 7 &'Z:H8”,

6—2—2—3 FHRMEN, FHRTHEL EPRIFZTHL LFE~BPV [2009]
DEHAIKER

BPV [2009] i, [TH30% A UL (&%) $UTSNDMEED L), 2D 72912581 (order
submission) 75 BT F TIZHD 5 EEE] (expected time-to-completion) 738 < 7 5o E LA %
FER - L —F—HEEE, X (8 2SPUTSNAMERIIT L, ZOFHHITk R I
s (572, EBVIIEREDOMIETH 5, MHEITIVT AL BEHAL TS 200
WigE? 9 % Harris £ 1) 13 Moinas D FAIE L W2 & 2R L72) |, &) fima s,

121 OOEHOEESEEZATBI ) AETHEVEHOLDIZOWTRER LRV LI
LE)o ZHOT, Hw (GEh) EXTIHBEILT I A (XA FRA) OfEELz27201F, 7
TLwy T RARMEESCI BRI EL b 2 2R L TWh, L L s, 580 Moz

5 AREEHMNARELEX L2V, SN TWDL T 7 = A VR HEKTH L EARMR),

Hollifield, B., Miller, R. and Sandas, P., [1999], An empirical analysis of a pure limit order market, Working paper,
University of Pennsylvania, Philadelphia, PA.

Kalbfleisch, J. and Prentice, R., [1980], The Statistical Analysis of Failure Time Data, Wiley, New York.

Kaplan, E. and Meier, P., [1958], “Nonparametric estimation from incomplete observations,” Journal of the American
Statistical Association 53, pp.457-481.

Kavajecz, K., [1998], A specialist’s quoted depth as a strategic choice variable, Working paper, Rodney White
Center for Financial Research, Wharton School, University of Pennsylvania, Philadelphia, PA.

DuMouchel, W., [1994], Hierarchical Bayes linear models for meta-analysis, Technical Report 27. National Institute
of Statistical Sciences.

Chordia, T., Roll, R. and Subrahmanyam, A., [2005], “Evidence on the speed of convergence to market efficiency,”
Journal of Financial Economics 76, pp.271-292.
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T OTENE L HFT (RE)

BEETEHLLOD, AEEIDLEL -7,

T7AZOWTIE, @R LHOTFT7Z (BWlloAFEE) @202k Ge)MorHE)
DREDT T AT DIIFEG DL W ERIIRL 25056 Th b, 2L TEORKHI
DT TADREBIE~ A FATHY), RAMOT T APz, 580 Bl & A=, §
FRAERE I 0 B, LWV HBINAEREHE T2, ZOLKIIT 2 FEBITEH SNk
WS, 2O - B S TV v,

BREODFEXHBEORBPITRE EL M ARIZT 7 A% 0L, KREBELOBATIZRER 2
0505 THAh, Lo, MacKinlay and Zhang [2002] Tix, Z OFHIFERIIES N TV,

ZREOOTGIHEOREDEE &6 M S 7T A 5O EANESE 2 NI E M 2 Zv
WO TH DD, BWELZTHE B G > 720

b ol bEELFHKERIL, QOFEFRELICOVWTEFREELLOHLAEELR S THDLH, —
HTH o THEX T IFLRICTIUL, HEIEREMDS2D, BED) A7 ERT5 09
CETHb, TNHORRIIRKEVE VI FHIFERIZE > Twb, T2, FHIITIE, itk 7 7
Ly o7, FCHEE, W2 ba— )b L TW A OmIdmEch ), D TORH
ThbLEEHEIFRL TS,

FHARSRICIE, SNBLDANS, —BALT Y G E G T B0 L) R GEET 55D A
5N, BUTEEVIREREE TS,

6—3 MENEIEIRE L TORMERME

FIERFRIZ RIS 2 AT ZED I S 2 L7z K )12, FER R O g R EE W%, 13IZ TR
SNTEEHI R Do HFT #A THEREZIMA TH I ) #ERMIZ, ®HENG]| 21T ) HFT ©%
ATHFLL TV Do ZOBEKRIT 2 DDOMAN SR BN Do TTELXD/PNULPZET NS,
CHZE o THELAG 2be L NIREDIHFETSH % BPV [2009] 13, FLOFHIEKTH S
BB EL 2] AT, PRINL (EELW) Fr2HTwb, I HFT 25112
ZIMLTRIEIRTH B ZORRZE ) T ANDE TRPF L WL TIIEREN L7725
Do

6—3—1 mEMEIEIZE L T4

BRI % BN ER & D 2 2 CHRAERT 5 L IRD £ 9 127% %o FERFIIEIG 12D e
THEHY, FBL7ZEEROR2Z, EXOMEPANAATHS, ThWwz, WH|EEXOM
WA FR 4R D, F72, BEfEhE W 2 SR ERMIZ 4 — 2 TR L 72 4 5o eh ik
PRSI L CHI7ZICE S OWRITLEMA S b DI B 00h Ltk

it ) & — &It e § 5 mEMEIRIEE, 5 HMEIT 220U, ZOHOMMRkE LT
(%) fPfiEd 2\ AT H GERECIERS HED RMEZRET 5. SOFEPED X9 AH
BRERZL7Z5 LTV L0200 E Y, & 25, HERMZREMERE: L vl
&, A& DM D2V H AT IERE L e Witk 2 HH L (REREIM YY) Held 27215 C, it
BHoOES, ZLTEMDYWEL TV RWEELR LT S0 SNIREHEY 2FREDOTH
bo B AT, RYGHRLHE IR C 2 W I3 ER OFTEL S BRI SN ERETH L,
FIERRNISMIC L > TRECE ) ZTTH D, TNIHIHORE, HRE - HEREOEN
FERLIMAET 50 CORITT SIRBIMIRESE L CHERBPSEL T2 TH S,
15



FERE NI AT - WL o TORECE ) ZTTH S, LNITIZWGIHIE, ~ v
FA T IRy VT = DEDMRSTL b. BEIHIEE TOREI D - T, Bl
FEIERH I ERMIIE 2> TLE ) HN— FHRZT TR CHGIHIEL VWS V7 MNED
froTLH2DTHD. TORITE SIHRBENEIRE L L CRERMSE L CW 25 Th %,

KENFIZAT TR ERMIIEN LB X 2T 50 TERVDE W) TS B, FIELEOHY
BV AT EEDFFENTBIUE, HE LR WIRHEECZ KT NI TR ) 7 & EXC
WZEHT L2 EI2L > THERBMOEMILINER SN D, L LS, BT S
N TR EFE A AR LEFR 2 M LT IUTLH PO ELZEHSIELT LTS 0
bLNnwv, FNWA, WUSKETD, B, B2 T, SHIEPITHHICE-> T,
FIEREH2NE > TV AR S 5, O H L MEITETRE & L CHERM2SE L T 2 HETh
5o

6—3—2 MENMEIBEELTESICIE

BRI & L CRERE I 2 9 B35k D & O IS 7 50 FER 2V < 20 ST BN %
WEL rofzb ) eIl be FERMPECHIFIIREN THLE V) 2 E1lh b, T
FIERE NI ATO 1 FEHIR°3057 % L ORI BREICHE TE 20T, 29756 XETHAH9),
EHT 1 BRI ER I, BRI X > CTRECERT L LN FHEND, HEDH LWV
IRTAERIRE] & i L 720 2R 3Rl T &, BT OB L F2 D EASE5 2 & S TTHEIC
b,

/L L COMERIE, 1208 EPSROET TORMZRATLINEZS), M4
DML —F— FERIIIAZORED?HRE T TORMBRL TS aA L KL THEp o 72
DDIED S T2 DD DA -T2 2 L 12b %%,

FER R, 05 S AL 3 BRI RIIR 20 % b o Tld e \vwizo, B2 F Ui A5k 72
ELTYH, TNOLDHLWHETH AR BMMEE L CRMHE IS,

—EHIHE (B2 1E, 1 HR 3WH) WO ERM S b BEE R HHREZRMT 2 L) 1cElbh
bo TNVBLUTOMERBIKRELREL 505 LHA). IROSOHENS, FETEIP
ML =T v TEBEOMBENTFHETE 200 Lk,

HhOZMARZZ TR 2720120, REMETREILSHEREEICHA - IRTEX 20T
UL B3 ODOREMEFREILIZNDATETH S, HEH LT —FOFE%
Fo T L T2 diE e o 2w e TIUEEHEERBEICIIAETH 5, TN7EITTRL,
EREBIIEHEDOE=S ) VI TE LMD LEIZR D, FHERRM & WO REIEIRE
E, ECEAOMEHBZIETE, SHEERRICEATERTH S, BEELURICL2BELHE
BTH Do

WRICH7), ROPEERFESELL TBE v, i, ERMZHALRE T (B
FEHIIME A TH D) RS AONDE LIk o770 HERHAREIEIEEL LTaEDLN
HOTWDEVIFA L LN, LA LADS, FERBIZ—#KIC, AEEHTIERL
WEZHTH L. BHTZ205HICBNWT, FTEAEEDOT A M &7V, FHTELWES,
ARl TR 5 0EDD 5

AARDZIEH T BV TRHERMIZERYIIZ D L ) ZRHEREFETHER L TWw b ohico
WTIEREIES L8 TH L0, SHROELRETH L, TOBRENIKREL VY TT52
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T OTENE L HFT (RE)

ERBLHHEFTIUL, FERMOTRNIZEEL < %25,
7. ¥ED

TEMARIE O S OREE - KT - AL, NSRBI —H 22 TW 525, NI IE KA
EHEATWS, L LGA S, MR EEIIHEIIREw, 2R RTE 7,

EOHMHIINWL SETEDL S5V E, BELLINE)PHRETLTWE, BIERN RG]
Z—RFEOFEEIZHENL G, REINTVS, IO OIBEIL AL T - FHREIE S
Motz HLVIIEDR 572 V) FEEZRLTWALICHEE R v, FERHD 2 OB 25 %k
SN, TORRETRT S 1o0FdE LTid, BEHEMME R S0 X ) 2B ER
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