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In addition to the contlnuatronOfRliHxea lnddeI apProaCh Iorreeortimgunreaiized gains 
and losses, we believe that the ability to elecfthe fair value option on a contract-by
contract basis will decrease transparencyfor financial statement users, regardless of 
presentation or disclosure. It seems undesirable to allow similar financial instruments on 
an entity's balance sheet to be accounted for differently - some at fair value and some 
not. Disclosures currently required for various fmandaI instruments are, at a minimum, 
complicated. Removing consistenCy in the application of accounting principles to similar 
instruments will only further complicate matters. 

'In' , "U" S' C'" 'at' �i�.�.�'�;�'�l�~� , , 'n" " 'w..w • ' • " �~�f�i�'� , , , .... '.' • 'th' , , , " ed' 'E" " "', , , summary.' .. "entt w leves t 'at tlici.O Isstgnl 'cant metlt m e ptopos , xposure 

, 

Draft and appreciates yow consideration of our views. If you would like to discuss any of 
the points we have raised, please feel free to contact me. 
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A. Hoelscher 
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