
NORMAN D. SLONAKER 
CHAIR 
787 SEVENTH AVENUE 
ROOM 19-1 12 
NEW YORK, NY 1001 9 
Phone: (21 2) 839-5356 
Fax: (2 12) 839-5599 
nslonaker@sidley.com 

- 
NEW YORK 
CITY BAR - 

September 24,2007 

VIA EMAIL T O  RULECOMMENTS@SEC.GOV 

Nancy M. Morris, Secretary 
Securities and Exchange Commission 
100 F Street NE 
Washington, D.C. 20549-3628 

Subject: File Number S7- 13-07 

Ladies and Gentlemen: 

This letter is submitted on behalf of the Financial Reporting Committee of the 
Association of the Bar of the City of New York (the "Committee") in response to Release -Nos. 
33-881 8,34-55998, International Series Release No. 1302, Acceptance From Foreign Private 
Issuers of Financial Statements Prepared in Accordance With International Financial Reporting 
Standards Without Reconciliation to US. GAAP (the "Proposing Release"). 

The Committee is composed of lawyers with diverse perspectives on financial reporting 
matters, including members of law firms and counsel at major corporations, financial 
institutions, public accounting firms and institutional investors. A list of members of the 
Committee is attached as Annex A to this letter.' 

1. The Commission should eliminate the U.S. GAAP reconciliation for IFRS 
financial statements, and it should not delay doing so 

The Committee supports the proposal to eliminate the reconciliation requirement for 
financial statements prepared in accordance with International Financial Reporting Standards 
("IFRS"). The cost of eliminating the reconciliation requirement is small, because the U.S. 
GAAP reconciliation is of very limited use to investors. The benefits of eliminating 
reconciliation, on the other hand, are substantial-particularly the twin long-term benefits of 
advancing the acceptance of high-quality worldwide accounting standards and making the U.S. 
public markets more open to issuers from the world over. 
-- - - 

I This letter does not necessarily reflect the individual views of each member of the Committee or of the 
institutions with which they are affiliated. 

THE ASSOCIATION Of THE BAR OF THE CITY OF NEW' YORK 
42 West 44"' Street, New York, NY 10036-6689 uw.nycbar.org 










