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Dear Mr. Sharpe:

This letter will confirm our telephone conversation of Decem-
ber 17, 1985, during which we discussed whether a real estate
appraisal is a study that must be filed in response to Items
4(c) of the Notification and Report Form.

You concluded that a real estate. appraisal is not a study with
respect to the competitive aspects of a transaction described
in the instructions to Item 4(c) and need not be filed with
the Notification and Report Form. '

Sincerely yours,
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