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The specific inclusion of regulated entities within the scope of investment company guidance is
appropriate, but there are classes of entities that operate under various exemptions from the Investment
Company Act that may be construed as being excluded. In particular, entities that would be treated as
investment companies but for exemptive orders under section 6(c) of the Investment Company Act would
seem to be appropriate candidates for automatic inclusion in the class of entities that are deemed to be
investment companies for purposes of this Topic. We believe the Proposal should be amended to include
other appropriate candidates.

Yours truly,

John G. MacDonald

Senior Vice President, Chief Financial Officer and Treasurer
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Howard S. Markowitz

Senior Vice President and Controller





