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July 15, 2008

Susan Lapsley

Director

Office of Administrative Law
300 Capitol Mall, Suite 1250
Sacramento, CA 95814

Dear Ms. Lapsley:
Subject: CalPERS' Personal Trading Policy — CTU2008-0407-01

The California Public Employees’ Retirement System (*CalPERS") hereby certifies that it
will not “issue, use, enforce, or attempt to enforce” the CalPERS Personal Trading Policy
and that a copy of this letter has been hand delivered to J.J. Jelincic.

Sincerely,

KENNETH W. MARZION
Interim Chief Executive Officer

cc:  Peter Mixon, General Counsel - CalPERS
JJ Jelincic, Investment Officer - CalPERS
Kathleen Eddy, Staff Counsel - QAL
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