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THE STATE BAR OF  CAL IFORNIA  

180 Howard Street
 
SanFrancisco,
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July17, 2009 

Via E-Mail: rule-comments@sec.gov 

Ms. Elizabeth M. Murphy 
Secretary 
Securitiesand Exchange Commission 
100 F Street, NE 
Washington,D.C. 20549-1 090 

Re: SECFileNo.ST-10-09 
ReleaseNos. 33-9046; 3uf{0089; lC18'7 65 
ProposedRules under the Securities Act of 1933 and the 
SecuritiesExchangeAct of 1934 
' f acititating Snaremlm" 

Dear Ms. Murphy: 

The CorporationsCommittee(the "Committee") of the Business Law Section (the 
"BusinessLaw Section") of the State Bar of Califomia is writing to request an extension of the 
periodduring which interestedpartiesmay submit comments regarding the above-referenced 
release and proposal(collectively,the "Release")issuedby the Securities and Exchange 
Commission(the"Commission"). The number of issuesraised in the Release, their complexity 
and their significance to California corporations,other corporations doing business in California 
and Califomia corporate practitionerscall for a comprehensive analysisthat cannot be fully 
performedwithin the 60-day comment periodset forth in the Release. 

In 68pagesandmore than 80,000 words, the Release proposesfour new rules, one new 
regulation,and amendments to twelve existing rules and forms. In addition, tlte Commission has 
solicited comments in response to more than 150 detailed questionsin the Release. Despite its 
imposingproportions,however, the Releasegivesinterestedpartiesonly 60 daysafter 
publicationof the Release in which to comment on the proposedrules, making comments due by 
August 17, 2009. We respectfully submit that a 60-day commentperioddoes not afford 
interestedpartiesameaningfulopportunityto participatein the rulemaking prccess,as 
envisioned by the Administrative Procedure Act and that a longercommentperiodis ca1led for 
under the circumstances. 

The Committee has commented onrulesproposedby theCommissionin the past, 
including the proxy-aceessrulesproposedin 2003 (ReleaseNo. 34-48626; CommentFile No. 
S7-19-03),and we welcome the opportunity to comment on the Release. In particular,the 
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Committeewould like to address the practical effects of the proposalon corporate govemancein 
Califomia and whether theReleasepresents sigrrificant conflictswith Californialaw. The length 
and complexity of the Release, however,hamper the Committee'sability to thoroughly analyze 
the issues and providethoughtfulcommentsbeforetheAugust 17, 2009 deadline. 

The Committee believes that its members have the special knowledge, training 
expedance and technical expertise to provide helpfirl commentson the Release and that the 
positionsadvocatedhereinare in the best interestsofthe constituents of the Committee. 

Pleasenote that the viewsandpositionsset fonh in this letter are only those ofthe 
Committee. As such, they have not beenadopted by the State Bar's Board of Govemors, its 
overall membership or the overall mernbership of the Business Law Section, and are not to be 
construedas representing thepositionof the State Bar of Califomia. MembershiF in the 
Business Law Section, and on the Committee, is voluntary and funding for their activities, 
including all legislative activities, is obtained entirely from voluntary sources, 

For the foregoing reasons,the Committee requests an extension of the commentperiod 
by at least 30 days. 

Verytruly yours, 

.>,**;fF -­
W. DenickBritt
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JeffreyT. Drake,Esq.
 
Delida Costin, Esq.
 
SharonFlanagan,Esq.
 


