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Dear Mr. Utzschneider:

We are responding to your letter dated May 29, 2009 to the Division of
Corporation Finance and the Division of Investment Management with regard to your
request for temporary no-action relief. Our response is attached to the enclosed
photocopy of your letter to avoid having to recite or summarize the facts presented in
your letter. Capitalized terms in this letter have the same meaning as in your letter.

- Youhave asked the Division of Corporation Finance for no-action relief during
the applicable Relief Period for each of the Morgan Stanley Parties, the Citigroup Parties
and MSSB with respect to the reporting requirements under Sections 13(d), 13(g) and

~ 16(a) of the Exchange Act. Based on the facts and representations in your letter, but
without necessarily concurring in your analysis, the Division, on behalf of the Office of
Chief Counsel and the Office of Mergers and Acquisitions, will not recommend
enforcement action to the Commission with respect to Section 13(d), Section 13(g) and
Section 16(a) reporting if, from Legal Day One through the applicable Relief Period:

e The Morgan Stanley Parties aggregate and report the securities they
- beneficially own outside MSSB with the securities that they would be deemed
to beneficially own within the MS Channel (with footnote disclosure reporting
the portion of the holdings attributable to MSSB), and exclude from their
reports the securities that they would be deemed to beneficially own within
the SB Channel;

¢ The Citigroup Parties aggregate and report the securities they beneficially own
outside MSSB with the securities that they would be deemed to beneficially
own within the SB Channel (with footnote disclosure reporting the portion of



securities that they would be deemed to beneficially own within the MS
Channel; and

e MSSB does not separately report the securities that it beneficially owns.

In reaching these positions, we note particularly: your representations regarding
the monitoring and reporting challenges presented by the current information technology
systems of the MS Channel and of the SB Channel, the scope and scale of the task of
integrating these systems, and the time needed to complete the integration; your
representation that Morgan Stanley, Citigroup and MSSB will maintain information
barriers to protect their respective customers’ trading information; and your
representation that the MS Channel and the SB Channel have their own separate
processes for making investment and voting decisions, which will remain in place
through the applicable Relief Periods. These factors minimize concerns regarding the
sharing of information and coordinated investment and voting decisions between the MS
Channel and the SB Channel.

You have asked the Division of Investment Management for temporary no-action
relief with respect to the reporting requirements under Section 13(f) of the Exchange Act
and under Exchange Act Rule 10a-3T. Based on the facts and representations in your
letter, but without necessarily concurring with your analysis, the Division of Investment
Management will not recommend enforcement action to the Commission under Section
13(f) of the Exchange Act and Rule 10a-3T under the Exchange Act against the Morgan
Stanley Parties, the Citigroup Parties or MSSB if each of the Morgan Stanley Parties, the
Citigroup Parties and MSSB submit Form 13F reports and Form SH reports, respectively,
in the manner set forth in your May 29, 2009 letter.

We have considered your request for confidential treatment of your letter and our
response. We have determined that the request is reasonable and appropriate under 17
CFR 200.81(b). Accordingly, your letter and our response will not be made public until
the earlier of (1) the Closing Date and (2) 120 days after the date of our response.

The foregoing no-action relief is based on the representations made to the
Divisions in your letter. Any different facts or conditions might require the Divisions to
reach different conclusions.! This response expresses the Divisions’ positions on
enforcement action only and does not express any legal conclusion on the questions
presented.

Sincerely,

Thomas J. Kim
Chief Counsel and Associate Director Assomate Dlrector
Division of Corporation Finance Division of Investment Management

The relief granted in this letter relates only to the Morgan Stanley Parties, the Citigroup
Parties and MSSB.
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO. 17.C.FR. 200.81

John R, Utzschneider

Direct Phone; 617:951.8852
Direct Fax:  617.951.8736
johnatzschneider@bingham.com.

May 29, 2009
iston of Corporation Finance
f the Chief Counsel and Office of Mergers and Aequxsmtms
Divi nvestiment Managemem '
Office of the Chief Counisel
U.S, Securities and Exchange Commission
100 F Street;
Washington, DC 20549

Secmm 13 ami Sectmn 16 and Ruie 102-3T
Ladies and Gentlemen:

This letter contains.certain requests for.temporary relief on behalf of Morgan
Stanley Smith Bamey LLC (¢ aid. its two ultimate parents; Margan Staniey
(“Morgan Stanlev” and, t&)ﬁether thh: its affiliates other than Ho Idings (as defined
below), MSSB; and other: dzwct and indirect subsidiaries of Holdings, the “Morgan
Stanley Parties”) and Citigroup Inc, (“Cit}gm g” and, t@gether with its affiliates other
than Holdings, MSSB, and otlier direct and indirect subsidiaries of Holdings, the
“Citigroup 1 Paziws”} Qpac;ﬁcaﬂy the purpose of this letter is to request that the Staff
(the “Staff™} of the Division of Corporation Finance and the Division of Investment
Management of the Securities and Exchange Commission (the “Commission™or the
“SEL™) cotifitm that they would not recommend 1o the Commission that it take
enforcement action against MSSB, the Morgan Stanley Parties or the Citigroup Parties
under Section 13-and Section 16 of the Securities Exchange Actof 1934 (the “Exchange

! As discussed furth -below, the businesses being contributed to the )Omt ventures w11¥
include-certain non-1.S. affiliates which will be separate subsidiaries of Holdings (as
defined below). For purposes of thisdiscussion, “MSSB” will include Holdings and such
affiliates notwithstanding the fact that such afﬁhams technically will be separate.
subsidiaries of Holdings.

Teomment Requested by MSSB, Morgan Stantey and Citigroup 001
A3
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17:C.F.R 200.81

: pasmens with TESpectio qecurmﬁs over which it, .,,rec;pemveiy, hay.investment é;scr&tzon
< orin which it hasa reporcable-shom pz;}smon o ,,‘..,_zoaﬂes ina reportabia eﬁor{ transac_:tw j

onof iy whic porfahle sho’- posﬁwﬁ oret jgag&s ‘3
re;)ert&bie short 1ransaetzon wzth aii secxxr. es-over which MSSB: has inv estmen{ e
discretion or inwhich it has'a reportable short position or engages ina reportable slmrs i
fransaction, and Citig igroup would report sepa;rateiy only:the securities-over which it has
investment discretion or in which it has 4 reportable short position or engages ina
reportable:short £ramactmn. :

B. I{eqz:ested R@ize;f “ gw' Qay @ﬁe 7 izrmfgk zlze xfpplzc*aéle Rehef Perzari
_(a& deﬁmd Z?elmz o) :

mﬁz the repc:.rtmg method dwcmbed m i?’art 1C. beiaw or(2) September .)() {%()9 and
with respect to MSSB, until the earlier of (1) the date on 'which each of Morgan Stanley
and Citigroup can émggregate its position memmmg and reporting from MSSB; or @y
‘Eepwmber 30,2009 (in each case such period is referred to as the appircable “Rehief
Period™ for stich party), for pn:rpgses of Secmn 13 and Section 16 tepmimg

benefi maﬂv oWl i | v ) i
.. the'securities that they'w uld be deen ed mhe ef' ualiy (wm within: the SB
Cbannei (as defined below); - i

*  The Citigroup Parties will agpregate zmd teport the seaaritxes ﬁzey henei' cially
own outside MSSB with the securities that they would be deerried to benefi icially -
‘own.within the SB-Chiannel, and indy exclude the securities. that they would. bc

-deemed to beneficially.own within the MS Channel; and
¢ MSSB Wﬁii not separately report secamtles beneﬁcsaﬁy awneci by it.

The partiesalso request relief u
fcvr gmrpmes of Forms 13F and

] rwlﬁx-xch-,;;;_p_t_dft};&-.eﬁdgcf ti;g;gpgifc b;;;;fi@i-;é??grigd,; >

. ”i‘he ‘Morgan Stanley. P
Anvestment discretion or in which 1l f engag
ina reporrabte short sale with the ’acuﬂnes over whxch the: M$ Ckzmnel has =
investment discretion orin-which it hasa m{mr’tabie short position or engages.in
a reportable: short sale, and may exclude %he securities over which the SB

Bingihats 4

3, Morgan Stanley and Citigroup - 003
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* FOIA'CONFIDENTIAL rgmmﬁmmmﬁmgﬁ PURSUANTTO 17 CER 20081

o5 q MSSB wxu repoxtm Form 13}?

b4
&v

Form 13F hQ}dﬁlgb téperfs and Form SH eifrit re,pot’ts (gmd 'IMSSQ mﬁ conimue to
.mak@ notice fi hﬁgs with respect to both: Form 13F and Barm SH)at some pmi;t during :

T Mowan ﬁtaaiey Parties wﬂl ezther {1 .
‘béaeﬁzsxaily oW mxtsxde ASSE i _ily med by MSSB,

them 10 c{xsaggregam

: ﬁ:saggregahon is‘uncertain..

iz%%ngfxim Biutetai (AP S e {*xcamntﬁwmd by ’%38 Mmgaism&fﬁy
%sx%?sam H maggszw 13
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 C.F.R 200.81

* The Mor, gan Stanley Parties will include in-their reports the securities over which
they have investment diseretion orin which they have a reportable short position
or-engage in. arepcmbie sale and all securities ov “which MSS8B:has
investment discretion / " : orengages in
areportable short sa , lege Tont page ;
to indicate-that information regar ﬁMSSB is inctuded withi A ami"the
'Cmgroup Partics will mpm‘t sapawfely only the securitiés over:w they have
~ investment discretion or in which they have a reportable short pcsn‘mn or engage
ina reportable short sale.
s In the case of the second of the two options above, MSSB will make notice
filings to indicate that securities over which it has investment discretion or in
-which it has a reportable short position.or engages ifi a reportable short sale are
included inreports by the Morgan Stanley Parties. :

During the-parties” applicable Relief Periods and Post-Relief Periuds, the securities he%é
by tbe SB Channel'and the MS Channel will atall times be subjeet t¢-a reporting .
obligation by at least one of the Morgan Stanley Parties, the Citigroup. Partics and’ MSSE}

il1.

'MSSB is a Delaware limited liability company formed on Febmary 2,2009. Aii
membership interests in MSSR are owned by Morgan Stanley Smith Baraey Holdings
LLC, a Delaware limited lability company. ("Holdings™).

Eommxmn Agwmeﬁt ated of §arxuarv §3 20(}9 (ffh
and between Citf’" il A ] nley. Pursuant

cortain assets and baﬁmesSes o MS ibuted By ithi G
exceptions, the Citigroup Contribuited anmesses (the ‘SB Chaanel”} inelude Czt;gmup
retail brokerage and futures-business operating under the name “Smith Barney” in the
United States and Australia. and under-the name “Quilter” in the United Kingdom, Ireland
and the Channel Islands. With certain exceptions, the Morgan Stanley Contributed
Busmessas {the “&iﬁ mmne{” ané coiiectwety w;th the SB Lhannel, the “‘ lgggne }

Qonmimt&& Busmws%are co Emtedp_ y-within Citigre \ 1oL
A thc Murgan Stanley Cvnm _wé Busmesses are

taniiéemmx Treatment Requesiod by MSSH; Morgan Stanley and Citigroup - 06
AFT3022280.35.
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 CFR 20081

 trading is expécted to be. mosﬁy fer the purpose of facilitating customers and is exp%led _
3 pg i

wvof its averall activit es. The:instit utional businesses
LGN ng,-advising op miergers dnd agi msxtwﬁs, and :
snstmxtmnai and pmpnetary tradmg and-underwriting, will remiin ih MS and CGMIand
are:not being contributed fo MSSB.

'ﬁ. ;s:the mzennon af Cmgmup- and’Morgan Stanleyi thm;, fe!iawmg ﬁ*xe «:iosmg ef

iransactmng cIeamd thmugh and have thexr castomezr meunts cusmdaed and carri

Channels, @\f"er tsme ami foiiﬁwmg the parﬁes appli 11 expecte
thatihe two Channcls will be- mtegrated o one: ope:r&tmn md that ukfmai‘eiv, -
will become fiilly self-clearing and custody aind ‘carry its own customer accounts.

Atthe ciose of the: ﬁ*ansacﬁon, througﬁ various subsxdnarzes, Morgan s;anzey wx!i

Contributed Bﬁsm@sses will mclude certain additional non-11.S, affil __1ates ef Morgan

¢The. ‘MS Channel employs full tinve fixed income (“FI™) trading: business {coifectweiy,
the “Des k™). ‘This Desk maintains proprietary inventory for client trade facilitation and
prietary trading purposes.-

(?mﬁx}mﬁai 'mmmm Wesmd by MSSB,. Morgm Standey: and Citigroup - 007
AITIOIEI8013
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Staaley and Cfl‘;@‘m{i} allof whiose. he!d:ngs in SEC-rcglsterad securitigs will need to be

taken into account for monitoring atid’ mpmfmg purposes.

Holdings will be:managed by & board of directors: consisting. of four Morgan
Stanley designiees, two Gmgroup designees and the senior-most operating executive of
ﬂo_ldmgs, subject fo cértain requirements. Board decisions w;lf be'made or-delegated to
iiﬂ &mgs managemmt. y magentv vota, pmwded th N St

iSoih Mmgan Szanjey and € itigroug
interests in Holdings and on operating, d¢
restricted businesses. Each will ha ;custommy remsmtxen ng&ts from zke eari;er m;an'
PO and the sixth amnversary of closing

uses. aﬁd muit:pie clierit cemmmrcatmnsg and for'somie tinie thi
data-and system dissonance.

operaimas IT,

i 3}* : .
human res‘urcgs aﬁd £egal Howe:ve‘ it is nm éurrenﬂyamxcnpateé thati-au /0 tke&e ‘

gw_pie whc may. have ongomg ; spensibdxﬁes at Moxga.n Smnléy andfor whio will bs

Confidgntial ’i’mmenmsqueswd by MSSB Morgan Stanley and Citigroup =008
AIT3028280.03
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involved in dmctmg the voting and investment of securitics at MSSB. | }mwever n itght
«of the protections to be maglemeﬁt&é {Sere Iﬁﬁ?l matior _miers bsiaw), ind .

P .appimme_ R@iw_f?@:wﬁsé o

B lzsiegmzmﬁﬁeﬂx.~i‘frﬂaze-x:;afi’iwaag&mw&m&’&t@r-

‘Within thie MS Channel, the methodalogy for voting and investment: éemswn& is

as follows:

s For CHSLOmEr decouitts over wkzch the M8 Chcmnel I:as dmmwmy
authan{yj MS Channel re ' %!

Riangham ?a%z:%” wighen L4 Cmfmnm{ Treammt Requ&ﬁﬁdi”“’ \'X$SB Morgan §mn}ey And i 4R
siagham com APTI280.53
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO'17 CF.R200.81

voimg éecmans wrth respwt' t‘o é&saretionary customer accounts..

ChznneL as.a client service matter vow pmmes‘m behaif ofthe
customer.

Within the SB thei;{.;&e»metﬁb&d&gy;féﬁfvmiﬁg.,aﬁfé-}nwaemm decisions is similar:

»

For customer accounts aver inch the SB Cf:annel has dwcretman

& For Swith Barney third-party managed account pmgmms 'ﬁte SB
Channel delegates thie: dmmonary authority. that it is granted by the

Hiopham Melutchen (1P Confidential Treatment Requested by MSSB. Morgan Stantey and Ciigroup - 0610
Bingiam.can AFT34280.13-
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1ot 0 be attributed to:one another for:the purposes of Sections 13 and 16 an
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 7 C.ER 200.81

custom&rs to third: 'jmy“mamgm, who make voting and investment
decisions f ‘customers in these: mmage& accounts,

separate pmcesses fqz mai;mg

lépend A
’Ihesepmccs 2 a§i genemﬂy smy in p!acse ﬁxﬂ)ugh the pames appizeabia Rehei Penods

tiw aﬁwr facts set faﬁh in ﬁus iattﬁ:,

D Informarion Barriers

C:‘emmencmg at Legai Day Oﬁe MSSE Mnrg&ﬁ Stan?eyax_ad Czﬁgmup wﬁi

‘ g1
; A S_mn%ey ami mgmnp waﬁ zwt share mfomtaﬁcn chsut iﬁe&f cust@mem tmémg
-w;th Mﬂﬁﬁ. fIoF Wnﬂ ﬂi -

harriers:descri above, for a varxety of legal axxd
ompl mplement information’ en it '
on Legal ’ay One émgmd?ta permit the positions: ané"actsvmes of M8S8B-and Citigroup

d Rifde 14e=S
inaccordance with the I}tsaggwgamu Guidance: However, even: théug,h Cmgmug will:

‘have these mfermamn iaamars in place on Legal Day One, because Citigroup'will ot -

Confidontisl Treatment Requasted by MSSB, Morgan Stanley and Citigrou™ 0011
AITIHIRIBO:A3
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FOTA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 C.F.R 20081

genefPenédé
A Proposal for Temporary Relief

Chaanel The MS hannel is cummﬂy momtawi and repmw& on maggregawd basas
W&hAMSand the SB C,hannet is corrently i momtcred and; réperted onan aggregated ba:

securit ;i;eneﬁmaiiy m%ned by xt

In the event that cither the Morgan Stanley Parties oF ﬁxe Citigroup Pame&m .

i‘img is ﬁémg maﬁe, nmther pam cum.mly ims tﬁe 3i§t§:ty 0. momtag onan angemg aué

(Footnote Continued on Next Page.)

Lﬁahdeﬁﬁa! Txemm mzm B MSSB Mm'gsa Stanley unif Citimronp <0012
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANTTO 17C.F.R 200.81

Schedule 13G to.report the beneficial ownership of 4 security’ awhich, oh an aggegmd
fbasas with the SB exéeeds a reportable threshoid ‘they wouid mciade fmmme

tiansamohs in thexr respegt Chamml,- Thé pames wxli meiude !egends in suci: regoxts '
consistent with those described ini Part 1.B. above.

Sept ber 30, '2669 axz& w‘ é&sagg;egate MSSB in accmdame wsth the i)xsaggwgamm
G "dmm at:some point to-be determined after thatdate. Citigroup expectsto be ableto
completely aggregate and disaggregate (i accordance with the D;sa_ggregatmn Gxﬁdaneé):'
its position monitoring and reporting system fram MSSB by September 30,200 .

{meﬁw continued from Previous Page.)

¥ The patties recognize. that Formi SHwas adopted purstant to & teniporary rule set to
expire-on August 1,,2009 and éxpect to follow a simildr approach with respect to-any:
sticeessor rule and/or: form

(Eootnote Continued on Next Page.)

Confidential Treatment Requesiad by, MSSQ Mmgm Stmiey ami&aigmup Tk
ATTABR0.13
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b&gms chsaggmgat;mg MS&B in anwréan:e with the :
ince, which may be befors or-after the other patty, it will iforni the
Si;aﬁ‘ in writing accordingly. :

C: Intentions for the Posi-Relief Periods

pm@ s would re repon as
As of September 30;2009; Citigroup sXpectsto- o
accordance with the P )1saggrcgatzon Guidance for: pur;wses of’ mammrmg and re Yorting:

interests. At # future date to be determined, Morgan Stanfey expectsito {ifsaggregam i
‘MSSB in accordaaee mth “{hﬁ staggrégatmn Gmdﬁnc&far purposes of mgn;mn v e

(Footnote continued from Prévious:Page.)

posman mﬁ:xfmamn wnth its:owin _pmm mfarmamn aﬁd that of the MS‘ Cimnmk

- Confi dheritial Treaizmm Requested by MSSB, Mnrgm Stanley anﬁ()mgmnp {)ﬁifi

AR5
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Mdrgan Stanley is contributing just a siall pnﬁclpai tmdmg business; the‘prxmaty

expécted o be for

;reqmremems ef Sectxem I

May 29,2009
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TG 17 CF R 20081

We believe the following arguments support the request for relief:
A Busmasa Facused on Agency Rather Than: Prmc:pal Trading

Because. Cmgmup is not contributing a principal trading business to MSSB:and.

:fMSSB' lLbe 'tlbmke""

dzwmtmﬂary Altkough MS3SB ’wﬂliengage ina tsmateé ammmt of pmaclpa! tm;lmg

behind these réquirements : peran
for aceurate information:in'the: markeiplaca to the extent appimhie: thresholds may hef ;

:exmded

B, Furihers Public Policy Objectives

d 10 bodisclosed. However, the importan afthe

.-smi% aizd é&ccessfdi mmpléﬁéﬁ of the j jamx venture i

Eonfidéntial Treatment Requesied by MSSB, Morgan Stanicy and Citigroup < 0015
AI73028280.13 '
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 C.ER 200.81

confusion is rife and aentzdence is low. Custome
assuranee of the future steucture of their seturities 1
fundamental questions of whom they can trust with their ﬁna_acns_ and,t,um fo for. adwce

Sccond the jmnt venmre sfnxémre pmposeé by Cittzgmup and Mm‘gan St;aniey 1s

Third, the scale }
mm,eﬁﬁe Scme }gﬁ}‘
5ol "m'e c}xalieng&% E

'un;}rmeden{ed fﬁr a wmbmmm of retall t)peranons S

Fourth, des;nte the ssgmfcaﬁt chalienge&pased‘ by the mpe ot“ ﬁxese systams

,Remrzmg, dat; I 008, nted .
Kingdom’s. gavmment’s mspmzse to the international ﬁnancml crisis..

Aonfidential Treatmén{Requested by MBSB, Morgan Staniey and é:mgrmm -\{3616
-AST0B280.13
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‘may be-used by others v
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FOIA CONFIDENTIAL TKEATMEN’? REQUESTED PURSUANT TO 17 C.F.R200:81 :

pnésibie :for'the Staff 1o

e s the: exagentﬁ' cumstames ﬁmseﬁthew dao notexist,
Moreover, we believe that the provision of relief in this circumstance will benefit
investors and the public and will riot be contrary to the Commission’s investor protactmn
mandate.

C. Coordination of Global Regulatory Regimes.

_,giabaliyg wﬁh
‘reporting; : -
‘system thatw wor;k effeetx

take time.

B. 1F Challenges

To theexient that the IT systems are not integrated as necessary to facilitate

:r.:ompi iance by Legal Day One;, manual workarounds waui& e thie only possible

1C§mnienm§ Trealment wm i;y sta Mmgm Stanley and Citigrovp:- 0057

(AITI028280.43.
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 CF.R 20081

ted scale of ‘M&SB 'S brekerage

repcmngfsohit;m absent relief. However, the unprecey

vative an unéerlymg hsted security may -need to be: manuaﬁy
established to ensure that a firm’s aggregate position data is-accurate.
Morgan Staaiey and: Cmgmup use dszerent miethods of 1§em;tfymg these
securities in their respecth ¥ , ] ‘
_d:scre;;mas if the pe : tagrat premamfeiy To resolve :
-thxs ISSuc\, a trans!aﬁzoa tabk: must bﬁ ueaﬁeé &lii .. '

Metgan Smniey and Cmgroup are workmg together ; i
.dam medei in qrder to: pmcess the posmons together Each i"F system

st agree aﬁm standards tor be

mza"é&aﬁab ' rte ﬁcs fhxs, they
;mpiemen&d on both sides in order to begiti automated transmissions in a

Bisehum Melutehen bip ; oG
: ﬁ?ﬁgﬁ&tz&;{ﬁ%’e mg(uga&g 13 SR

. Morgan Stanley end Citigroup - 0018
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. h v f
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT 0 17 CER 20081

‘secure manner. Thise ﬁ’m’can take time if one of the parties needs to
acquire and insfall new tools in-order fo support theserequirements;

As noted above; the parties expect fhese various 1T integration issues o be resofved

gradually over a few months, with a- geat of complete integration by Septembcr 30, 2009

E. Tempozwy&?fu&an

mies a8 vmtten as soon as such party has: the mdependent; ca;rahxhty ter doso or shmtiy

:3‘ztxgmup Parties
the Bmsm é’f

request i;hat ﬁw staﬁ’ f the
Investment Managemen

Section 13 and m@ 16.and Rule waﬁs'r;fz:my gemp@m{y-re;m
pos:tmﬁs on thfe basis described above.

réquestand any wmten rmprme from the Staff thereto éﬁrsuant to '17 C.E; R §: 2(5(} 81

{)anﬁémxiiﬂ ?m&kei

ASTI082R80.13 : '
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FOLA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO'17 CER 200,81

until the earlier of (i) the Closi gbate and (i) the date that i‘gﬂl]-gﬁ-"d@g*%miﬁie.m,‘Q'g-_

the mﬁ*s Tespons 11 '
Please contact Laur ewmy of Bingham McCutchen. LLP at{617)951-8527,

Mischa Travers of Davis Polk & Wardwell-at:(650) 752-2014 or the undersigned at the

above phone number to-discuss any questions or comments to this letter.

Sincerely.yours,

ed by MSSB, Morgan Stanfey and Citigtouy - 0020

Confidential Treatment Requs

Bpgham Melutehen LI AIT3028280:13
- binghamcom.



