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 Conseil National de la Comptabilité

	3, Boulevard Diderot
75572 PARIS CEDEX 12
	Paris, 8th january 2008

	Téléphone
	01 53 44 52 01
	

	Télécopie
	01 53 18 99 43/01 53 44 52 33
	

	Internet
	http://www.cnc.minefi.gouv.fr
	Mr. Stig Enevoldsen

	Mel 
	jean-francois.lepetit@cnc.finances.gouv.fr
	EFRAG

	Le Président
	13-14 Avenue des Arts

	JFL/MPC
	1210 BRUSSELS

	n° 10


	Belgium


Re: Exposure Draft of Proposed Amendments to IAS 39 Financial Instruments: Recognition and Measurement - Exposures Qualifying for Hedge Accounting

Dear Stig,

Please find enclosed for your information the CNC Comment Letter on the Exposure Draft of Proposed Amendments to IAS 39 Financial Instruments: Recognition and Measurement - Exposures Qualifying for Hedge Accounting, which mentions the reasons why the CNC does not agree with the proposed amendment.

The CNC observes that some amendments introduced by the Exposure Draft bear on paragraphs having been carved-out, for example paragraph AG99C, or introduce new elements which pose a problem for the application of the carve-out.

We believe that if the Exposure Draft was published today, in order to continue applying provisions relative to macro-hedging of IAS 39 as adopted by the EC, this is likely to imply a new carving-out affecting the new as well as the pre-existing amended paragraphs. Therefore, the CNC has tried to list the difficult paragraphs, in particular: 80Ya), 80Ye), 80Zd), 80Ze), 80Zf), AG99BA (last sentence), AB99BB (last sentence), AG99C (for reference to paragraphs 80Z and AG99BA), and AG99E.

The CNC wishes to alert EFRAG in the best delays concerning this additional difficulty which, if not taken into account, could prevent the application for financial institutions of the provisions concerning macro-hedging in IAS 39 incorporating carve-out as adopted by the EC.

We hope you find these comments useful and would be pleased to provide any further information you might require.

Yours sincerely,
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Jean-François Lepetit
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