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with regard to CESR’s Work Programme on MiFID level 3 Work we would like to inform you that
we generally approve the outlined work in connection with upcoming commission’s Reports and
with other Level 3 Committees. Regarding the other areas of work we like to stress the importance
of clarification of terms used in MiFID which are still unclear. The given timetable often allows
the clarification until later than Q 2 2008. It is, however, necessary to clarify these terms until
MiFID has been implemented, i.e. November 2007, in order to create legal certainty for the Mar-

kets.

If you have any questions please do not hesitate to contact us.

With best regards
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