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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;

e 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

* 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 sét forth in your May 29, 2009 letter. B

_ " 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.

/%‘D Sincerely,
Thomas J. Kim E\(Zﬁlz;sterman
Chief Counsel and Associate Director Associate Director
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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Jobn R. Utzschneider

Direct Phone; 617.951.8852
DirectFax;  617.951.8736
johnautzschneider@bingham.com

May 29, 2009

I)wmmn of Corporauon Finance

he Chief Counsel and Office of Merggrs and. Acqumtmns
Division of lnvestment Management

Office of the Chief Counsel

U.$: Securities and Exchange Comnyission

100 F Street, N.E.

Washington, DC 20549

Re: Morgan Stanley Smith Barney - Request for No-Action Position ~
Section 13 and Section 16 and Rule 102-3T

Ladies and Gentlemen:

afwl Its two nk:mm parentss M@rgaﬁ $m£ey

uests for-temporary relief on behalf of Morgan:

than Ra?émgs MSS_ ‘ and ethex é:rﬁct and mchrect sr;bs:ﬁlarse:s of Hoidmvs {he
“Citigroup Parties™). ’ipemﬁmlly the purpose of this letter is to request tkat the Staff
(the “Staft”} of the Division of Corporation Finance and the Division of Investment
Management ofthe Securities and Exchange- (Iommzssmn {the “Commission™ or the
“S{,C"} confirm that they would not recommend to the Commission that it take
enforcement action against MSSB, the Morgan Stanley Parties or the Cifigroup Parties
under Section 13:and Section 16 of the Securities Exchange Act of 1934 (the “Exchange

! As discussed further below, the businesses being contributed to the }mm ventures will.
include certain non-U.S. affiliates which will be- separate subsidiaries of Holdings (as
defined below). For purposes of this discussion, “MSSB” will include Holdings and such
affiliates notwithstanding the fact that such-affiliates technically will be separate
subsidiaries of Holdings.

M&QZKZI{G 13
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- A@f} and Riile 10a-3T thereunder, if MSSB, the Morgan Stanley Parties.and the
Citigroup Parties temporarﬂy repo:t pos:t;oas on the basis described below.

'» , "repm fér Hhof is aﬁ' ixated ant:i:;_-

. Benghan HoCutchentis.

{ Freamient Requested by MSSI, Morgan Stanjey and Citigroip - 002
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on ejther Form 1 -.,czrm H any. secnntles,owfwhmhMS&B has iivestment
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o The' ngaa Stanley Patties will include in their reports the securities over which
they have investment discretion orin which they have areportable short position

}or»engage mas@gor&xble shem sale and*aii securities over w%uch MS‘}B has

*Gttzmup Pames will repart scpamtely oniy the S GV o hay
investment discretion or in which they have a reportable short pos tion or angage
i ina reportable short sale. :
In the case of the second of the two options above, M

filings to' mdma@e that. secunﬂes over whi

membg&rsﬁip .imﬁmts ' re awned hy Morgan Staniey Smith: I&amey oidmgs
LLC, a Delaware. timited ixabriztv ‘compaiiy. (“Holdings™):

BusmesS&s (the S
include Morgan: Si:anie
mggmnt_ fmsm&ss Qi

manageme:nt. Alt&ougﬁ MS&B tﬁmgh, £ .MS Cfumnei (as deﬁnef;_f the: paragraph
above), will engage in a limited amount of Section 13 ehgxbie principai t&‘admg such

C‘eni‘@xmai Treatment’ thaesﬁcé By MSEH; Morgatr Staniley and Cmgrmm - (6
ATIRE280.13.
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 CFR 30031

trading is expected to be masﬁy far the purpose of facilitating customers and i xpwtedl
to represent a relatively small-portion:of its overall activities. The insti mm i b -
of MS and.C( such asunderwriting, advising on mergers and acquisi

institutional and proprietary trading and-underswriting, will remain in' MS-and CGMi and
are-not being contribisted to MSSB.

Cha:meis Ovet* nm&, and ilewmg ;
thatthe two Channels will be-integratex
will become fully self-clearing and custody and Carry its own customer: acceantsé

At fhe, ciose 0f ﬁze transacﬁon, thmugﬁ \eaaous subsxdlanes, Morgan ‘itaniey wﬁi.

ti_u_f:': ";‘I)agk” vius Desk maintsi ‘s:._ pmpnetary mvenww far cliont trade facxhtatmn and '
for proprietary trading purposes.- '

Gonfidential Treatent Regquestod by MSSB, Mc
AITIREIR6 13
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 C.F.R 200:81

Staxﬂey and. Cmgmag all of whose: ho!dmgs in SFOregxmd securitigs will néed to be
taken into account for monitoring and reporting purposes. ;

‘Holdings will be. ‘managed by -a board-of directors: mnsxstmg of four Morgan
Stanley designees, two Citigroup designees and the seawr«»masf opmtmg executive of -
iwiakimgs Subjectto certair _requ:rements Board decisior em j §
Toldings’ management by majority vote; provided tha :»zach of A ,forgau Sianiev and
Ci group will have veto rights with respect to ‘Gertain atters.

, stances, versa '.ciosmg,

'» __'txgmup W 1 be su&;ect to: cemtm restmtms on transfers of
nd-on operating, acquiring or holding entities that engage in ceftain
mstr{cied hnsmesse& Each will have customary mgxsimmn ngﬁts:;ﬁam the earlfer of an
PO and.the sixth anniversary of closmg

sy ill requ Ve ””ae " muiﬁplesystem' 'v@rmg__‘ ige-ofbusiness
uses arid muit:pfe cliéit comniunications, -and for somie tinte there will be both product. -

data and system dzssersanca

Likewise, certain other members of MSSB mmgammt will:
rﬁspnmibﬂxtres m 'S’Iorgan Stamiﬁy ina

g ;_i}_gso _ mendrng‘i:mnsaamn et
or voimg secumws on behalf of‘ MSSB or its.custor ¥ ers.. There will be other. MS
peepie who may have ongoing: resg@nsﬁ)ximes at Morgan: St&nley andfor who-will be

Contfideniial Tmmemlleqaesim by MSSB. Merg;m smy mdi:mgmwa 008
AT3028280.13
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‘involved in directing the voting and investment of securities at MSSB: However, in itght
of the, pm%ectwns to be-implemented (Se Tnformatior: Barriers below), MSSB and

n ley will not:share: information about their respmnve cnsmmers
their proprietary trading (exceptas ,.th
f’amixtate an MSSB ﬁmda} In ad&, ;

Wi . scribd further. bel&w} Voling and
joris in the two Chaniels will be:consistent with the proposal for-
‘monitoring ami roporting dusing the parties” applicable Relief Periods;

B. Zﬁtegmt-:ﬁézﬂ:ﬁﬁ‘arzsmaB‘la@a,ﬁ,-..Mm:agemm&md Other-

Within the MS Channel, the memoéoiegy for voting and investment é@cwmns xs
as follows:

LConfidential ’fmmt Requested 1 by MSSB, Morgen Stanley amd Citigroup ~ 609
AFI0IIRA 1Y
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voimg decisions with: respect to dxscretmmr} customer accounts.
: : ] ing authority to-third-
vote the securities

oxy advisory firm voting
i on when ﬁxa pro&y adv;smy

Qﬁénﬂﬁi asa chemt sarvxce matter vate pmxxes on b&haif of ihe
customier.

For Aﬁ‘ (iizam:"' fh" s pgrtv mamged account programt* ’I he MS

makes voﬁng ané mv::atment decmens mr the czzsmmers in ’tbe«:e
managed accounts.

Voting and Investment Discretion within the SB Channel

Within the SB Channel, the methodalogy forvoting and investment decisions is similar:

- Foreustomer accounts over which the SB - Chanel has: dmrman ;

Fhaghan Bolnichen 3P szmﬁu al ,} catment Requ este g y M

autlzérz@:" .The SBaChannel has peraomwi who deveiop sw’tor a

1e . it w advxsmfy accmxnts‘
accounts, the financial advisors miake investment eisi
rewmmendatmna of Cmgmup research F‘or uw' i6!

tmaaczai adwmrs may ehoosez suck muma! f“mzd:», f:’f?s or: xeparateiy
managed accounts. The SB Channel generally makes. voting decisions
for customers acwrdmg to the recomniendations of third-party proxy
dvisory firms{e.g, R ¢s). In a relatively small number of cases
: ] nilicts.or (:ythermse are-unableto pmwée
rewmmenda ons, voting: decisions are made by a conimittee of
enmiplovees of the SB Chaniél.

For Smith Barney third-party managed aceownt programs; The SB
Channel delegates the discretionary authority that if is granted by the
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Asis evident, the two Cl
voting and investment decisi 5
exercising discretionary authority; these decisions ate based on mdapendeat factors v
‘These processes will generally stay i in p%ace_ thfoug,h' the pames appaeabie Rehet Permdsf
-and,&‘ mhn' wzﬁxth@ ﬁwr fa ’ i i

D fnﬁfsz«wmiwzz;@mim:

C@mmemcmg at Eegai Day One M$SB Morgan Stanley and Ciﬁgmnp wxii

“trading, Execpt 48 ﬂeeessary

;and ngmup will ﬁoishafé-mﬁaméﬁmébo” ieir pénding i

}MS&B will not mair
‘Channel, we note tl

;aud cusiamers i

two' sepafate::Cbanneis ill -.have any: practwal abﬂity 6 coardmam E
t:fadmg ‘of securities: »

In addition to the information barriers described above; fora variety

f legal and

.compliance reasons, Citigroup will implement. information bartiers between it and MSSB

on Legal Day One designed tog
not 1o, be attributed to-one-anot G
in-accordanee with the Bwaggmgatwn Guidance. Hﬁwever even theagh Cmgrenp will
‘haye these information ﬁamars in place on Legal Day One, because Citigrotp will fot

posmons and actwmes nf MSSB and C:txgroup

_&mf sfenﬁai Tmmemﬁmmw by MS% Mﬁrgm &mk:y Wﬁm&iﬁm i3
AlF 328280:13
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 C.F.R 20081

have completed its IT integration efforts, it will not be.in a position to file beneficial
ownership and similar reports on Legal Day One that disaggregate MSSB.

.,

'Reliei’?ériqés-

A. Proposal for Temporary Relief

‘Duriitg the applicable Relief Period, the Morgan Stanley Parti anci the
Citigroup Parties, as'app te, will contintie their respective curren n monitoring
and reporting (including of “beneficial ownership™ and of securities over which they. have
investment discretion) policies, procedures and practices. Each of the Morgan Stanley
Parties and the Citigroup Parties will aggregate the securities managed and/or
beneficially owned by the portion of MSSB that was contributed by such party. That'i Ls,
the Morgan Stanley Parties will include in their monitoring and reporting the MS
C §1amel and the Citigroup Parties will include in their monitoring and reporting the SB
Channel,. The MS Channelis currently monitored and reported on-an: aggregated basis
with MS and the SB Channel is currently monitored and reported on an aggregated basis
with: Ctt%gmup Thiere are dedicated groups for each parent charged with monitoring and
reporting its positions and these groups will continue to.do such monitoring and reporting
for cach parent’s respective Channel during such party’s applicable Relief Period.
Durmg the parties’ ap;aimable Relief Periods, MSSB-will not report separat‘_;_yfany
secitities beneficially owned by it

In the event that either the Morgan Stanley Parties or the Citigroup Parties-are
tequired to file any reports during their applicable Relief Period on Schedile 13D or
Schedule 136G, or-under Section 26 ‘the relevant Parties will add footnete disclosure
disclosing their relationship-with MSSB. In addition, during their applicable Relief
Periods, once either the Morgan Stanley Parties ot the Citigroup Partics determiine that a
reportable threshold has been exceeded by such partics and their respective Channel, such
parties will include s_ui:h footnote é;sc[osure the-portion of the holdings that is:
attributable-to MSSB,” By way of example, if the Citigroup Parties wereto-file a

"We. note-that while-this information can be determined manually by each party with
respect to'an individual security for which a reporting threshold has been exceeded and a
filing is being made, neither party currently has the ability to. mommf ofian ongoing and

(FPootnote Continued on Next Page.)

Confidential Treatment Requested by MSSB, Morgan Stanley.and Citigrougs - 0012
AITIILIRAS
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FOlA CONFIDENTIAL TREATMENT REQUESTED PURSUANTTO 17 CF.R 200,81

‘Schedule 13G to report the beneficial ownership of a security which, oh an aggregated :

basis with the SB Chabnel exceeds a reportable threshold, ;he:y would include footnote
disclosure indicating. that Citigroup owns 49% of MSSB and that the portion of the
security beneficially owned by MSSB is [X]% of the issuer's outstanding secufities.

With'respect to Forms 13F and SHY, the parties similarly propose that-each of thea
continue their respective reporting
with respect to seciirities over which they have investment diseretion or in which they |

‘have a reportable short position or have. mgaged in-areportable short sale, and
accordingly, will aggregate with-and mcfude in their reports the securities and
transactions in their respective Channel.. “The parties will include legends in such. r&ports

chnisistent with those described i Part 1.B. above.
B. Relief Periods

‘Given their different I'T systems and respective levels of ownership in MSSB,

Morgan Stanley and thigmup have different timetables forresolving their respective 1 {’

challenges inorder to be in a-position to aggregate with MSSRB, and- eventually
disaggregate MSSB in accordance with the D}Saggrﬁgaﬁon Guidance. Morgan Stanley
may be able to completely. aggregate its position monitoring and réporting systéni’ wﬁh

MSSB on Legal Day One, but inany event expects to be-able 10 do so no later than
September 30, 2009, and will disaggregate MSSB in accordance with the Disaggregation

Guidance at some point to.be determined afterthat date. Citigroup expectsto be ableto

‘completely aggregate and disaggregate (in accordance with the Disaggregation Gusdance‘)-
its position monitoring and reporting system from MSSB by September 30, 20007

{Footnote continued from Previous Page.)

daily basis, the securities held by the portion of MSSB contributed by the other party in

order to determine whether a reporting threshold has been reached on an aggregaied

‘basis. SeelT Chaiierzge& in Part V- below.

¥The parties recagnize. that Forin SH was adopted pursuant to a temporary rulé sét to
expire-on August 1, 2009 and expect to follow a similar approach with respect to any
successor rile and/or form,

*With respect to this anticipated timing, ,Mergan Stanley is currently receiving a-daily: u_::i
feed from Citigroup w reports positions'in securities within-the SB Charinel.. Morgan
Stanfey is in‘the. processof adapting its IT systemsito read this feed and 1o aggregate the

(Footnote Continued on Next Page}

Contidontial Treatment Requesied by MSSH, Morgan ‘Staniey and Citigroup ~ 0613
AFIRI8013
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z‘xccordmgiv tfze pames rcquest that’ thc Staﬁ’ grant temporary relief to aiiow eachof the:
8¢ i

Staffin wratmg accordmgv
65 Intentions for the Post-Relief Periods.

Following the integration-of the MSSB data into the Morgan Staniey and
Qsﬁgmug I systems, tile prares w;il '@;tht; abili ity to- cemplv wﬁix Sectzons L) and 16

mdependsmif ; H-oceur : Se : ;
party Wwould reportias deseribed in Part1.C. above under faliowzfzg the Reizef Periods.

As of September 30, 2009, Citigroup expects to disaggregate MSSB in 1
accordance withthe staggrcgatmn Guidance for purposes of monitoring and reporting
il’}iﬁ:’i‘c&ts At: a fuim‘e date tﬁ be determmeé Mor;,an Smuiey cx;wcts t(} &;sa&regam

zmttv fmm an mvestmem persp%t:ve\ and is makmg 1,'6@9@1}@%:‘. mves{meni wzﬁmg,g
disposition and other ownership decisions. Atthe time these information barriers,
policies and procedures-are fully implemented, the T capability will exist such: that
accurate and timely monitoring and reporting may be:done for MSSB's owmpositions.

V. Rationale for Requested Relief

{Footnote continued from Prévious Page.)

position information with its:.own position information and that of the MS Channel.
Citigroup is similarly receiving a test feed from Morgan Stanley which will enable itto

reporty positions in securities: within the MS Channel, The myt&nenta{mn of these feeds

1§ i progress: and will be completed by the end of the parties” applicable Reliel Peno&sx

at'which time the positions within the two Channels of MSSB will dlso be.able to be

combined from an I'T perspéctive:

&”302328&? 13
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANTTO 17 CFR200.81

We believe -iifzia::%&{iﬁwigg;'azg:xm"f um em,@ugpmztﬁe .rquesf.-'fqr-miiéﬁ;

-mpémwc Chéaime} with securities 1t'manages amifor beﬂeﬁczaﬂy owns: Accerdmgfv

even though the pr _;39 nay, in part, be inconsistent with the strict
jon ’;6 the: pmp@sal sa&:sfi_es & mguiamry mixmmie

'beh_...dﬁthsse méuzremamvé' 'fhe' V posai w;ll mpomiy ﬁx}fi ¥

'exweded

il the ""I” str:msarcdevefe ;taﬂper%zi aggregat n{and, as:applicat
regation) of information required to be-disclosed. However, thie importance of the
swaﬁ" and sucmﬁzi ‘aompimn nf the:j Jomt venture in the current maxfket environment

Contidéntial “Treatment Requested by MSSB; Morgan: Stanley and Citgros
AI73028280.13
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First, the currenffﬁsancxal'cns’s:.cremes;a special need f¢ urgency to-close: the
joint venture transaction:'® The transaction-will-provide certainty at a time when investor
confusion is rife:and confidence is.low. ‘Customers of the two firms Would be: provided
assurance of the future structure of their securd

fundamental questions of whom they can trust wi

firm when many are struggling with
h their finances and turn to for advxge

&acond, the j Jmm' veﬁmre stmcmre preposeé by Cmgroup ami Mmgan 8tanley is

further:in the neki paragmph t_}my slso sretione f:haﬂengmg i this transaction ihaa tha
issues miore conimonly raised.

”fh;rd ﬂite :

ale. of the joint venture is unusually large; touc?amg more than 10
nts and:creating wchne{ﬁﬁmal %}ai&ang&s eaf : mmse ‘scope.
Mﬁ‘&ﬁ, Mo‘rgan 'St %ey : : espond K«

ring 1 mgé« £ mo ¥
mmrary mamxaI ﬁxes:'t" address these Qbiema

¥ See SEC Nodction Letter - Her Mcgesw s Government - Exchange Act Section 13, {af)
Reporting. dated December 10, 2008; which was granted, in part, based on the United
Kingdom®s. gavemm@m’s response-to the international financial crisis..

ingham Sefutehesn Lip
bingham.tom
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transaction as Seon as possible. The requested relief will-allow the pames"fo'cicse the

trafisaction more quickly and is apprapﬂaze and in the public interest given the current

“financial market trmoil..

may be used by aﬁwrs wherc the: exxgwt clmumstames; O dont ¢
Moreover, we. believe that the provision of relief in this emmstaﬂw wxﬁ Benefit .
investors.and the public. and will riot bie contrary to the Commission’s investor pmmctzm
‘mandate. :

C. 'lex&iﬁwft‘bn;afé?fa&awegufbiamRe,g:im‘ess-

Tepo ; 'T rting on a/glot - :
‘system: t}mt will work: eff‘ecﬁveﬁyqa a gkabal basis; and tmglemﬁmmg this: syswm wﬂi

take time.

D. 1¥ Challenges

}?mm a pfaet!eal standpomi; it ma} be dxﬁ” cult fos Mcrgan Smn §ev and. Cmgmup
. g the

"pames «tra warkmg vith these feeds' as: déscrabed' it I%m 9 abm}e }iowevex; ﬁxe pames
‘expect the. xn’tegrat

i 'the IT systems that are relevan tﬁt m(m mpnrimgw
ya-poal . :

To the exient that the 1T systems are not integrated as necessary to facilitate
5, manual ‘workarounds would be the only possible-

Contidengial ’i’rcalment Regx%’ied By M‘SSB;M&Fgm Stanley antd C:mgr(’w - 0087
AFI2828645.
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 C.E.R 200:81

"{ﬁt;mateiy dxm.aﬂé deiay the«
: persmnei from their primary goal.of IT mﬁegrg&mn an;i smct; campi:ance w:th the: wl&s

in-the near ferm

‘The following are se 1 Ti Q., "thaxmust be: reso}ved befarefthe

this'i :ssue, a translation t table st
d;scmpancm before“the Contﬂ s

ngrmxp & systan
be nmwmsammg and difficalt.

- DataM el D ffér ~:~

; thear ;Snsitmn data dxffemﬁy
m werkmg t’egether m ﬁmi a cecmmm

Ah:hough Morgan Sﬁanley and Cnxgmup havg dsfferém
o.do this, they must agree upon standardstobe
zmpfememcd on both sides.in-order to begin automated transmissions.in a
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&sn&ﬂ above; the parties expect themvsﬂaus ITi integration issues beresolved
gradually over'a few months; with a goal of complete. integration by Septemb: 0, 2009.

B Temporary Solution:

mie@: as written: as soon as: sueh party has ziw sndgpwdem capaﬁxiity-m da S0 or siwttiy
thereafter, As noted above, either Morgan Staniey or Citigroup may. ‘be ing positionto
‘negm r@gemng :m a hm;s thch éoes not: reqmre retaef @ﬁrer hi ti!ebther an& t’:a‘:! ier .

? lﬁgmap .
P‘ames mades; 5&6&1@ 13 and. Sactzon 16 and Rule 1%»3‘1‘ if they tem;pcrarz{y repert
positions on the basis described above.

© Blaghinm Molulchen iy

oo (Eanﬁdmw} ’Xmaimgmkcmedbykﬁsa Morgan Staniey.and Citigroup.- 0019,
Binghanof AF0I880.13
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until the garlier of (i) the Closing Date and (i) the date that is 120 days from:the date of -
the Staff’s response-to this letter. ?

Please contact Laurie Cerveny of Bingham McCutchen LLP at(617) 9518527,
Mischa Travers of Davis Polk & Wardwell at {650) 752-2014 or the undersigned at. the
above phone numberto-discuss. any questions or comments to this letter: ;

Sineerely yours,

Schwarlz (I?av Polk ~Wardwell):

Mfscha Travers. (Y)am_ Polk & Wardwe! f)'-




