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b) Member States will make their best endeavours to respond without undue delay to requests for
information by applicants on the stams of complete applications for licenses to conduct baniing activires,
through the esmablishment in 2 Member State of a subsidiary in accordance with the legisiation of that
Member Staze, by an undertaking governed by the laws of a third country.

¢} In application of the relevamt EC Directives, Member States will make their best endeavours o
consider within § months complete applications for licenses to conduct investment services in the
securities field, 28 defined in the Investment Services Directive, through the establishment in 2 Member
State of a subsidiary in accordance with the legislation of that Member State, by an undertaking governad
by the laws of a third country. In cases where such applications are refused, the Member State will

make its best endeavours o notify the undertaking in question and give the reasons for the refusat of
the application.

d) Member States will make their best endeavours to respond withour undue delay to requests for
information by applicanrs on the starus of complete applications for licenses to conduct investmezt
services in the securities area, through the establishmenr in 2 Member State of a subsidiary in accordance
with the legisiation of that Member State, by an underraking governed by the laws of a third country.



