Richard Christopher Whalen
101 North Highland Place
Croton-on-Hudson, NY 10520

June 24, 2008

Florence E. Harmon

Acting Secretary

Securities and Exchange Commission
100 F Street, N.E.,

Washington, D.C. 20549-1090.

Dear Ms Harmon:

Please find two articles on the subject of fair value accounting which I
submit regarding File Number 4-560.

In general, my view is that the perceived “problems” with fair value
accounting (“FVA”) arise from problems with transparency and market
structure, namely that the SEC has allowed the investment community
to migrate larger and larger portions of overall investment flows into
opaque and therefore illiquid over-the-counter markets. Any problems
that may exist regarding fair value accounting likely will be resolved, in
part or wholly, if the Commission requires most OTC instruments to be
exchange traded and thus registered. Simply stated, FVA cannot
function properly in an OTC market unless your are willing to equate
guesses about the value of illiquid OTC assets with observed market
prices for liquid assets.

[ am happy to answer any questions that the Commission may have
regarding this submission.

Yours truly,

QL

Christopher Whalen
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