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By e-mail

Mr. K. Volkov
President

National Securities Market Association (NSMA)

Office 101

Miasnitskaya street 24/7

stroenie1

101000 Moscow

Russia
Dear Mr. Volkov, 

Thankyou so much for your very kind emailed letter dated June 2, 2005. It is indeed most kind of you to take time out and write to me in such a manner.

ISMA greatly values its working relationship with NSMA and hopes to further it considerably going forward.

With my renewed thanks for your kind wishes

Warmest personal regards.
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John.L.Langton

Chief Executive and Secretary General

National Securities Market Association
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