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STATE OF MICHIGAN 

ARTMENTOF TREASUR ROBERT J. KLEINEJENNIFER M. GRANHOLM 
LANSING STATETREASURERGOVERNOR 

August10, 2009 
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AUG2 4 2BiJ9 
ElizabethM. Murphy, Secretary 
Securitiesand Exchange Commission 
100 F Street, N. E. 
Washington,D.C. 20549-1090 

Dear Ms. Murphy: 

I am responding to the Municipal SecuritiesRulemakingBoard's notice of proposedrule change 
relating to additional voluntarysubrnissionsby issuers to the MSRB's ElectronicMunicipal 
Market Access System (EMMA) filed with the Securities and Exchange Commission(SEC)on 
July 14, 2009. The Michigan Departmentof Treasury appreciatesthe opportunity to comment 
on the proposedrules. 

The Michigan Deparhnent of Treasury oversees a number of critical responsibilitiessuch as 
collection of tax revenues,managingvariouS inyestr4ent funds and the issuance of municipal 
securities. The proposedrulesincludea provisitrnthat involves the voh.rntarysubmissionto the 
continuing disclosure serviceby issuers of annual financial information to EMMA within 120 
calendar days after the end of its fiscal year. The State of Michigan's fiscal yearends on 
September30. Under thisproposal,the volu4tary submission wouldbeduepriorto February 1. 
Given the many financial challengesfacing state govemments,thereis no assurance that the 
audited financial statements (Comprehensive Audited Financial Report or individual audited 
fin4ncial statements) will be 4vailable.lbfgre Februaly t, It is recommended that the annual 
financial inlbrmation be submittedwhenit becomes available,or in ihe altemdtive within 180 
calendardaysafter the end of thefiscalyear. This issue becomes evenmore important should a 
mandatory filing requiremerit be imposedin the futue. 

.Sincerely, 

: R"{,,f}. 
Robert J. Kleine
 
State Trgasurer
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