
Sent via electronic mail: rule-comments@sec.gov 

October 6, 2011 

Ms. Elizabeth M. Murphy, Secretary 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549-1090 

Re: Retrospective Review ofExisting Regulations, File S7-36-11 

Dear Ms. Murphy: 

On behalf of the American Federation of labor and Congress of Industrial 
Organizations (the "AFl-CIO"), I am writing to provide comment to the U.S. Securities 
and Exchange Commission (the "Commission") on the retrospective review of existing 
regulations. The AFl-CIO is the largest labor federation in the United States and 
represents 12.2 million union members. Union-sponsored pension and employee 
benefit plans hold more than $480 billion in assets. 

The of workers' retirement savings that are invested in the capital markets 
depend in large part on the Commission's rules and regulations for the protection of 

ott,c>""i'I\/O securities regulations must be continuously updated to 
address new loopholes, and failures. As an 
independent agency, the Commission has long had an appropriate administrative 
review process to ensure that its regulations continue to achieve their goals. 

The Commission's process should focus on how existing regulations 
should be strengthened to prevent another financial from devastating the U.S. 

According to the Financial Crisis Inquiry Commission, the Wall 
G0\..I!t<::;;U in a of $11 trillion in household wealth. Investors 
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experienced similar losses earlier in the decade as a result of the various accounting­
related scandals involving Enron, WorldCom, and a host of other companies. 

Any regulatory review process should recognize that the benefit to investors of 
the Commission's rules and regulations are often intangible and difficult to quantify. In 
particular, the Commission should be particularly wary of proposals to apply a Simplistic 
cost-benefit analysis to its rulemaking process. Any cost-benefit analysis must consider 
the enormous benefits of safe and well-policed capital markets. Can the Commission 
put a dollar figure on the value of investor confidence in the U.S. capital markets? 

The AFL-CIO is deeply concerned that the creation of a burdensome regulation 
review process will divert Commission resources from competing priorities. Rather than 
duplicating its existing administrative review processes, the Commission should be 
enhancing its regulatory and enforcement efforts in the wake of the worst financial crisis 
since the Great Depression. We note that the Commission is already behind schedule in 
implementing the Dodd-Frank Wall Street Reform and Consumer Protection Act. 

We appreciate the opportunity to comment on this request for information. If the 
AFL-CIO can be offurther assistance, please contact Brandon Rees at (202) 637-5152. 

Sincerely, 

L~(~
Director, Office of Investment 
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