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Ms.NancyMorris,Secretary

Officeof the Secretary

Securitiesand Exchange Commission 4 - i- .;-i

100F.Street,N.E.

Washington,DC 20549-0609


DearMs.Morris: 

californiaPublicEmployees'Retirementsystem ("calpERS"), californiastate

Teachers'Retirementsystem("calsrRS"),LosAngelescountyEmployeesRltirement

fgpglatlon ('LACERA'),stateUniversities systemof ilrinoi; (ilrinois
Retirembnt 

suRS),Tennesseeconsolid.ated system('TCRS')andthe undersigned
Retirement 

financialinstiiutions(the"pelitionerbanks")joinilypetitionthesecuritiesandExihange

commission(the"commission"), to sEc Ruleof practice192(a),
pursuant to adopt

amendmentsto Regulations-K (12cFR 229) that wouldprovidefor increased

disclosureof certaln andother relationships underwriters
financial between and

registrants.such rules, webelieve,will improve thepublicmarketsbyprovidinggreater

transparency and instilling confidenceinthecapitalmarkeG.
for investors greater 

ltem508(a)of Regulation s-K currenflyrequiresa registrant to "li]dentify. eacn
suchunderwriterhavinga materialrelationship andstate the naturewiththeregistrant
of therelationship."Althoughregistrantshavedisclosedmaterialbusinessrelationships
withunderwritersin responseto thisitem,calpERS,calsrRS, LACERA,lllinoissuis,
TCRSandthepetitionerbanksbelieveadditionaldisclosurewouldbenefitinvestors.
ourspecificruleproposalis attached as Annex A to this letter.Briefly,theamendment
wouldrequiredisclosureof the followinginformation: 

1. Disclosureof any roans or credit faciritiesprovidedintheprioryearbytheunderwriteror its affiliatesto executiveofficersanddirectorsof the registrani(otherthanthosemadeinthe ordinary courseof business); 

2. Disclosureof anymateriarroansor credit facilitiesprovidedin the prior
yearbytheundenvriteror its affiliatesto lhe registrant, as well asdisclosureof whether 
theregistrantintendsto use any ofthenetproceedsfromtheofferingto repay
indebtednessunderanysuchloanor credii facilities; 

3. Disclosureofanyallocationsof rpo securitiesmadeduringtheprioryear
bytheunderwriterto executiveofficersanddirectorsof the registrant; 

4. Disclosureofwhetherthebookrunningunderwriteror its affiliatesare
c-urrentlyprovidingresearchcoverage io the registrant,s stock,orwithrespect common
if not currentlyprovidingresearchcoverage,wirethertherersanagreementto provide 
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such coverage or, in the absence of an agreement, an intention to providesuch 
coverage. 

We believe that the foregoing categoriesof information wouldhelpclarify the 
relationships and underwriters andbetweenregistrants and would beusefulto investors 

the markets ingeneral.


Should the Commission haveanyquestionswithrespectto this letter or the

attachedproposal,pleasecontactPeter Mixon, GeneralCounselas representative
of

CaIPERS,RobertVan Der Volgen, ActingGeneral as representative 
Counsel of

CaISTRS,David Muir, GeneralCounsel of LACERA, 
as representative DanSlack,

ExecutiveDirectoras representative of
of lllinois sURS, Dale simsas representative 

TCRS,Brad Karp of the law firm Paul Weiss as representative andJohn
of Citigroup, 

Callagyof the law firm of Kelley Dryeas representative
of J.P. Morgan. 

Respectfullysubmitted, 

CALIFORNIA,BLTCFMPLOYEES'
RETIREMENTYSrlM -) 

[L-?l 
PETERH.'MIXON 

CALIFORNIASTATE TEACH ERS' 
RETIREMENTSYSTEM 

RT VAN D 

LOS ANGELES COUNryEMPLOYEES 
RETIREMENTASSOCIA 

DAVID R

GeneralCounsel
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ILLINOISUNIVERSITIES SYSTEMRETIREMENT 

DAN SLACK

ExecutiveDirector


CONSOLIDATED 
SYSTEM 
TENNESSEE RETIREMENT 

By: D&-&_ 
DALESIMS, Treasurer

StateofTennessee


CITIGROUPGLOBALMARKETSINC. 

Hon.ChristopherCox, Chairman 
Hon.KathleenL.Casey,Commissioner 
Hon. Paul S. Atkins. Commissioner 
Hon.Roel C. Campos,Commissioner 
Hon.AnnetteL. Nazareth, Commissioner 
JohnW. White, Director,Divisionof CorporationFinance 
ErickR.Sirri, Director, Divisionof MarketReoulation 



--

rEr.,oFpRolllFll"rnonr*r, 

STANDARI)
sEcuRrrrEsG:TCHANCE ANDENERGI'pOr,icvlr'ri coxsunvlrrri:i ni:r iiiirrs 

Prn229- tNsrRt,crtoNsFoRFILINGtoRllrsuNDERsEcURtrlEs.t(-r oF l9iJ. ^Cr oF r eJ.r 
- REGtrt-\TtoNs-x 

l. S:]t-504 is ansndcd by addinge nc$.lnslrudionElo rcad os lolt,)\vs: 

S ifln)'pfft oflhc procecdshlobcuscd lo rcdurc ttEobligdionrofrhc rcgi$rrlntu[dcrn lo ofsrcdirhciliryr!'quiredto bc discloiedundcrkcnlJ0t(nrN:) of Rcgurationl-K. bricflydesiribesrLchusc ofor$c.cds. 

1, $l2r),508is rnrcndcd bt addhtg I nc\vpsragraph(m)ro ,cad ss follows: 

(m) lJnderwrire.rnd Unden'ritinoobruarion- rfrhc$curiricsIrc ro bc offercd rhroagrrudcnvrilcrsi 

I l) Bric0ydcscribcony toan orcrdit frcility provided.by 0ry undcnwitcr{orlny $mliirrcdtcrcofprirnuill,
entrtcd in-thcrBcurhiesor bunkingbusinxs;to any dirccroiorcrrcc!,riuc Jn,crJ'iirn
officiiolrhq regisrranr -- -- ' * *ithin rhc I I rroorhs imncdiorcly prcccdi,'grhcoficringdarc.uher rha' rny ordiury co,io f"r". 

l3) B.icflydcic,ibean)' malcriar roanor crcdh.facirity protidcdbyany ondcrwrir* {o, lny .rriri*c rhercor
prilnarilyertgogcdirttlrc securities or bnnkirrghrrinessirorhe rcgist,a'nt 

inlnredirrelytl|,".ceding 

e,rrrrcdinrol,uithinlhc I I rtlonths 
rhc offeritlg dare 

("i)srn&rrtfihcr anyafthc rrndcnvritcrs sccuriricsin ro initirt pnblicolTcringri)anydircclo. or e\cclrivcnilocatcd 
omc€. of rh€ rcgirnnl wilhinrhe 12 oltl$ imrmdirlety p."".Oingrii, JfiJng Our.. 

lllll::lT:!:1.-, 
bmtrunningundcnvrircr(ormy arlitidc rhercofprimariry.ngagedurrhc.sccu,iricjoreurrrngou!tnc$)curqxty preparsor. rvithjll thc.l2nton ls imtncdiatctyprcccdingtirc o,fcfing dltc.ltssEcparedtor dirlribfli-on.to iu cuslotrcnor thc gmcralpublicrcscarchrcpoJ ,"iiii rlti*ii ru,n. ,"gisrranr'slccurirics.lfa book.unningundcrwrits(oroly rflitiarcrtrcrcofprinra.ity 

cornnronccuirr 
engnlioin ,i" ti",,.i*.-n, #,,i r",'t""' busincs3)doc.notcumntlyEcpsr€ ruch rcscarch &Trons.srarij wh€,rt t irr. rit"-r.*,i"r"s .,|ir,-iiJr,oi'o,".',"amlir* rhcrwfprimaritycngrgedin thc rr:currtics oi bankilg busi,,cssrrrasagrecoroprovidrsuch rcs{arch covcngt lollowinglheoffs.ing lfth.rc,ir rrocuch sgrltrncrr-l,Jtaru whcthgriuchbooirglningul4crwriteror!flllirtc orhcnvir.inrcrrdsroprovidcsuclr covcragc iillorvingrhcoff*i";.: 

Ittfltrt{lot t lo ltutugrqh 508ltt)(Jt. 

l As u.dd i|l rrcfi ioE(rn]'dN rcnn -ofdinurycourscro t lncrnsooyhomcmortgrgcronn.ho.rcimprovc,nettlloan.ntsrginlorn,!.curiticr loan.crcdh or dcbitcard. o'r othcr loqnoi ircdlt fllcilirr lhAt I i, i( '' 
Prcvidldin hc otdinary courseol'bosincssolthc undcrurircror iu omrinr. riij i, ioi';il;il;;1"lvhenYirw(d8r a wholc. Itc ororc ravorable.ttan.thore "iJsuchclrlily rvould gcncrrlly ofllr ro o,r,". ilniiiilyjirufied rhirdpiniej. Any roar or redh faciriryrho(\r'ourdrrolh;vcbccnprovidcd1orrernlsrhorrvouldnol h.vr be",ngrccdto)b',l for thcu'dcNrhft.s i[volvcmenri,' thc otTcrhlgrvillnol beJ;;.;;;;,,
"ordinrrycourscloan..forpurposr;sol.ttenljO&m). 

2' Asulcd in rrcorJ,Erml.lhercfln"orrcing darc-nrcansrrrcdrte rhe uodc^rritiagrgrcenrcnlwith respccalo thc ollcring is c.rircurad andthcundcrwtirerlsr.by$c rcgisrrsnr 



f. Thc .cquinrn.nr itl plragraph (|l]i(i) ol'llcrn 508 lo discloscallocnriorrrot'secrriricsin inidat prDlic 
offcringj shdl mr lpply lo tllocations ofcccuritissthat are spccificllly dirccredb! the &.gistranlof iri 
affili8acr,sellittg rhareholdcrg, purtoscs,or a sBporrtclt orglnizcdinvcsttrsrtndvircr(imluding,for rhesc 
a scporrrcly idultiliablcdcprnmcnaor divisiol ofln uldecvritcr rhat is (r) pri cipall] cngaged i,t thc 
provisionof inveslmenr sdvicc rs govcrncdby lhcInvcsrnrntAdviirrs,-\cr of 1910. atldlb) is mt slbjecr
ro allilirtc rcrrricrionr pursuan( olRcgulariofl Nl). ro fiulc 100(b)t.1) 

4. Ar used in lreol 508(m), rlu tr'm -initirl publicoflcring' l$nns thc ifiitiol publicoftbringot.a 
fcgi:tr0r||'s tquhy sccuritics, \vhichoffcring ii tcgislercd under thc Srcurirics ,\o ant!m r ret lrof$,hich 
lherc$isrronrbccorncsrubjcerto rhcrcprning rqu ircrncnrs of sccrion li(r) or t i( di of rhe B\-chanrc ,^cr. 

5. As usrd io lrcm508(m). thc term ,tonlmoncquiry s€qtrirics'' mcsnsthcregistrlll's conlnlonslocli{or
cquiwleoBtbcrcol includirtg ordinoryshar* or comtnon slockor ordinarysharcsrcplesentedby
AmcriculDcporirlryRccciptr). 

6, For purpocoof lrcn 508(m),t$ r€rnr -rcsc{rchrcpon', shall hrvc lhc mcani|lg sct lodh in Rulc j00 of 
Rcgulsrior Ac. bur ilnll cxclude(i) no)'rcserrchrepo'lpublishedbynn affiliarc ofrn ur cnuIitcrlhar is 
dirtriburedonl' ot|Eidc lhc Unircd Slates:(ii] any rcscarch nJrortbrscdtolelyoopricL,sondtradint 
volunci ar|d (iii] lny rcscarshrspon thar rclids ioljly oo rhc sylen icapplicltionofrrnrisricdor 
runrcrical tcchniqucs ropubliclysviilablcdlla. 

,,



