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Dear Mr Tanzer,

Please find enclosed our commentsto IOSCO’ s consultation paper. We are grateful for
the opportunity to comment on this important issue. If you have any questions, do not
hesitate to contact the signer on the right.

Yours sincerely,

on behalf of the Zentraler Kreditausschuss
Bundesverband der Deutschen

Volksbanken und Raiffeisenbanken e.V. BVR
National Association of German Cooperative Banks
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