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I. INTRODUCTION AND OVERVIEW

The Regents of the Umiversity of California ("Regents") oversees the University of

California's more than $54 billion in pension and mvestment funds and is the paradigmatic

institutional investor lead plaintiff envisioned by Congress when it enacted the PSLRA.! Regents

has the largest financial interest in the relief sought by this litigation of any lead plaintiff movant not

otherwise presumptively barred from serving as lead plamntitf by the PSLRA. See Rggents' Opp. at
3-4.* In addition, Regents possesses the sophistication, expertise, resources and commitment to
vigorously prosecute this litigation by actively directing the efforts of its single lead counsel.
Regents 1s the presumptive lead plaintiff under this Court's prior application of the lead plamntiff
provisions of the PSLRA in its Waste Management, NCI, and Landry's decisions. No other movant
has even attempted to rebut the presumption which 1s properly in Regents' favor.

Besides demonstrating that it has the largest financial interest in the relief sought by any

institutional investor not otherwise disqualified from serving as lead piaintiff, Regents has
demonstrated that it 1s the "most adequate" ﬁlaintiff. Regents has shown an unparalleled
commitment to the diligent mvestigation, development and prosecution of this action. Regents'
litigation team of attorneys, investigators, and forensic accountants is top-notch and has devoted
substantial resources to a comprehensive factual investigation and the prosecution of this action. The
results have been apparent and continue to inure to the benefit of the class.

Regents' counsel have conducted over 100 witness mterviews and obtained extremely
valuable evidence — much of which is not yet publicly known.” They also moved swiftly to prevent

any unlawful dissipation of some $1.1 billion in insider trading proceeds — a very important source

: Regents originally moved to be appointed lead plaintiff along with four other institutions that

had a substantial financial interest in the relief sought by the class. After the action was transferred
to this Court, four of the Regents' co-movants withdrew 1n favor of the appointment of Regents in
deference to this Court's prior decisions in PSLRA lead plaintiff motions.

: Pagereferences to The Regents of the University of California's Opposition to the Competing
Motions for Lead Plamntiff, filed January 22, 2002, are stated herein as "Regents' Opp. at  ."

3 The Regents will make its interview files available to the Court in camera and without
waiving counsel's work-product privilege, if the Court desires to review the fruits of their extensive
ivestigation.
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of recovery for investors. Regents' counsel first sought relief agamst Arthur Andersen LLP
("Andersen”) for its admitted destruction of evidence. The Florida State Board of Administration
("FSBA")/New York City Pension Funds ("NYC Funds") (collectively, fhe "FSBA/NYC Funds
Group™) "piggy backed" on this motion. Then, after the FSBA/NYC Funds Group unilaterally
agreed to a proposed order concerning Andersen's evidence destruction which Regents believed to
be inadequate, Regents objected. Regents persisted in seeking relief beyond that to which Andersen

and the FSBA/NY C Funds Group agreed, and led all other potential lead plaintiffs to seek a stronger

order, which resulted in this Court entering an order more beneficial to the class. Compared with
the inadequate order agreed to by Andersen and the FSBA/NYC Funds Group, the order obtained

after Regents, its counsel, and all other plaintiffs objected contains significantly enhanced relief,

imncluding:

. The depositions of six key Andersen personnel.

. No time frame limitation concerning the evidence to be preserved.

. Physical inspection by plaintiffs' counsel of the Andersen evidence storage facilities
to insure the integrity of Andersen's document preservation and evidence recovery
process.

° A requirement that the order be circulated to every Andersen partner 1 the world.

Regents' counsel also uncovered and exposed the destruction of evidence at Enron, which
has resulted in Enron promising safeguards to prevent further document shredding, as well as an
extensive FBIinvestigation. And, a few days ago, Regents moved the bankruptcy court in New York
to: (1) obtain relief to prevent further destruction of evidence by Enron; (i1) to obtain immediate
production of documents (Rule 2004 examinations); and (ii1) appoint an independent trustee to
control Enron in bankruptcy and/or an examiner to investigate and report on the Enron fraud. What
more could a putative lead plaintiff do? No other lead plamtiff candidate has even come close to
undertaking such effort to protect and advance the interests of the class.

The other movants which seek lead plaintiff status either have nominal losses, repfesent
"niche" plaintiffs or, in the case of the FSBA/NYC Funds Group and several retirement systems
located in Ohio, Washington, Georgia and Alabama (the "Ohio/Washington/Georgia/Alabama

Group"), are comprised of unrelated, aggregated investors who each propose the appointment of

_D -



multiple lead plaintiffs and numerous law firms as class counsel. As this Court has held, the burden
is on those seeking to aggregate ﬁuilﬁple lead plaintiffs to demonstrate adequate cohesiveness of
their purported " groui)," and to insure adequate monitoring, coordination and accountability.

Both of these rival groups have failed to meet their burden. Indeed, some members ot these
groups have not even made a submission to the Court to demonstrate involvement in the litigation
whatsoever, much less cohesiveness, or any attempt to monitor or coordinate the litigation. In truth,
the purported relationships between the previously unrelated aggregated funds are recent creations
—1n effect, an experiment. Since neither group has shown cohesiveness to date, they ask the Court
to indulge them 1n a risky test run of multiple lead i)laintiffs and layers of inside and outside counsel
to prosecute this complex and rapidly evolving securities class action.

The Ohio/Washington/Georgia/Alabama Group actually consists of at least 11 different
retirement funds located in four states, repfesented by no less than 11 sets of lawyers, including
several sets of in-house counsel for the separate funds, various Attorneys General offices, and at least
three outside law firms seeking designation as Lead Counsel. There are no submissions from this

group demonstrating: (1) how, why or when these separate funds aggregated; (i1) how they can

effectively and efficiently monitor, coordinate and account for the actions of counsel; or (111) that the
putative lead plaintiffs themselves (as opposed to their lawyers) are currently monitoring and
coordinating the prosecution of the Enron case.

For example, Washington has made no submission to the Court other than a certification.
See Affidavit of Tom A. Cunningham ("Cunningham Aff."), Ex. D. Hence, Washington fails to
demonstrate individually — let alone collectively —that it 1s effectively monitoring, coordinating and
accounting in this action.

The submissions of the two Ohio funds also fail to cure the above deficiencies. See infra
§II.A.3.a. The declarations of Stephen Huber and Laurie Hacking for "STRS Ohio"” and "PERS
Ohio," respectively, do not even address how the 11 pension funds in Ohio, Georgia, Washington
and Alabama are effectively and efficiently coordinating, monitoring and accounting for the actions
of counsel. Indeed, those declarations actually reveal that the two Ohio funds are unaware that they

are even members of a group which imcludes Washington and Alabama.
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Nor does the declaration of Georgia Attorney General Thurbert E. Baker cure the above

deficiencies. See infra §II.A.3.a. First, it 1s the 11 or so retirement funds located in the states of
Ohio, Washington, Georgia and Alabama that are seeking lead plaintiff status here, not the Attorneys
General of those states. By their own admission, the Attorneys General are lawyers and nothing
more for these funds. Second, the purported previous cooperation of the states Attorneys General
for the Ohio/Washington/Georgia/ Alabama Group 1s vastly overstated and does not approach the sort
of prelitigation relationship necessary to demonstrate effective coordination, monitoring and
accountability 1n this securities class action. |

The FSBA/NY C Funds Group admits that no prelitigation relationship existed between the
FSBA and NYC Funds and that one of the reasons for the group's formation was "'combining both
[funds'] losses™ to obtain control of the litigation. See Regents' Opp. at 13-14; infra §ILLA.3.b. The
NYC Funds are, in fact, a conglomeration of at least ten separate pension funds for all kinds of
different NYC workers, with separate boards and governance structures. (See declarations attached
to original motions ofthe FSBA and NYC Funds.) Besides its diffuse nature, the FSBA/NY C Funds
Group 1s shackled with at least eight sets of lawyers and proposes a hydra-headed lead class counsel
structure of four lead counsel law firms. There are no facts demonstrating that this group has
functioned (or will function) cohesively to adequately monitor, coordinate and account for the
actions of the large numbers of counsel they seek to litigate this action. See infra §I1.A.-B.

The lack of cohesiveness of the FSBA/NYC Funds Group has already evidenced itself.
Neither the FSBA nor the NYC Funds — individually or together — has filed a complaint detailing
allegations of the Enron fraud, or attempted to secure the msider trading proceeds, an important

source of recovery for the class. And, as FSBA's counsel admitted in Court, FSBA recently alone
moved for relief in the Enron bankruptcy proceeding. The NYC Funds did net join the FSBA in

seeking that relief. Also, the FSBA's executive director, without any reference to the FSBA/NYC
Funds Group, recently opined that "I don't think anybody expects to recover a significant amount

of money .... But if I get 10 cents on the dollar that's still $30 million."* Jaconette Reply Decl., Ex.

Here, as elsewhere, emphasis 1s added and citations omitted unless otherwise noted.
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20. This 1s hardly a proper view for a fund seeking lead plaintiff status in the largest securities case
in history. Why would a lead plaintiff at the outset of the case signal to defendants and potential
defendants a willingness to settle "on the cheap" for 10% of the damages? Further, this opinion as
to the strenéth and viability of this case also raises "cohesiveness" 1ssues. Did NYC concur in this
viewpoint? Or in the bankruptcy court filing? If not, wasn't there a breakdown 1n coordination —
assuming the FSBA and the NYC Funds are coordinating in the first place. This is not a cohesive
group.

The FSBA/NY C Funds Group also still fails to 1dentify case-specific facts here which justify
raising the presumptive bar pursuant to §21D's "Restrictions on Professional Plaintiffs." See
Regents' Opp. at 15-20. And the cases which the FSBA/NY C Funds Group cite in their opposition
- do not support raising the presumptive bar here. See infra §ILE. Lifting the bar for the FSBA here

would undercut the purposes of the PSLRA because the FSBA's litigiousness and current case load
frustrate effective monitoring, a problem made all the worse because realistic threats concerning the
FSBA's typicality and adequacy under Rule 23 loom over the FSBA. See Regents’' Opp. at 20-23.

The FSBA acquired millions of shares of Enron stock — more than half of the FSBA's total
shares purchased — under very strange circumstances, after the fraud was being publicly discloéed
and the stock was collapsing in price. See Regents' Opp. at 24-27. The FSBA is not typical because
its fund manager, Alliance Capital Management (" Alliance"), which purchased virtually all of the
FSBA's Enron stock for 1t, had a person on Enron's Board of Directors (who signed Enron's false
Registration Statements and Reports on Form 10K filed with the SEC) and was itself the largest
single shareholder in Enron — raising the specter that Alliance purchased Enron stock for the FSBA
as the stock was collapsing to try to prop up Enron's stock price and salvage Alliance's own huge
investment in Enron. Indeed, the FSBA has now fired Alliance and has 1pub1icly admitted it 1s
considering suing Alliance. It is entirely possible Alliance knew about the fraud even before it was
publicly disclosed and its Enron Director has ended up as a defendant in dozens of the actions

consolidated herein.

The other member of the FSBA/NYC Funds Group has its own pi‘oblems too. Theten NYC

Funds, part of the newly-created FSBA/NY C Funds Group, also engaged in a pattern of confusing,
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inconsistent and facially irrational transactions in Enron stock during the class period. The NYC
Funds often sold on one day and bought on the next (or vice-versa) throughout the class period. In
fact, the ten NYC Funds sold almost one million more shares of Enron stock during the class

peviod than they purchased, realizing profits of over $92 million on those stock sales:

Shares Held Class Period Shares Sold Profit on
At Outset of Shares DuringClass Period
Name (Class Period Purchased Class Period Sales
NYC Funds 3,726,494 2,395,646 3,386,905 $92,927,037

The Ohio/Washington/Georgia/Alabama Group also has typicality deficiencies under Rule
23. Seeinfra JI1.D. The funds in Ohio, Georgia and Alabama each purchased and sold Enron stock
during the class period in a facially irrational pattern of transactions. These funds bought and sold
Enron stock (or vice-versa) on the same day or within a day or two 1 an inconsistent and confusing
scatter of transactions. In fact, Georgia sold almost 500,000 shares of Enron stock at a profit during '
the class perioa, obtaining a $16.9 million profit on the sale of those shares. Ohio sold 2,220,072
Enron shares during the class period, obtaining a $30.9 million profit on the sale of those shares.
Alabama sold 1.8 million Enron shares during the class period, obtaining a $19.3 million profit on
the sales of those shares. Georgia, Ohio and Alabama actually sold almost two million more
Enron shares during the class period than they purchased, obtaining a $67.2 million profit orn

those sales.



Shares Held  Class Period  Shares Sold Profit on

At Outset of Shares During Class Period
Name Class Period Purchased Class Period Sales®
Retirement Systems
of Georgia 449,734 2,546,200 3,045,934 $16,976,000
Retirement Systems
of Ohio 3,025,270 2,565,119 2,283,523 $30,899,734
Retirement Systems
of Alabama 2,262,640 131.800 1,861,100 $19,325.968
Georgia, Ohio and
Alabama Totals: 5,787,644 5,243,119 7,190,557 $67,201,702

See Jaconette Reply Decl., Exs. 13-16.

By contrast, Regents' Enron stock transactions are simple and straightforward, do not involve
facially irrational and inconsistent purchases or sales and thus will not provide any fodder for skillful
defense counsel to exploit to the prejudice of the class. See infra at 25.

Finally, there is no conflict between Enron common stock purchasers and those who
purchased other Enron securities, and thus there is no need to appoint "niche" lead plaintiffs. See
infra §1LF.

Among the competing movants, Regents alone 1s exactly the typé of lead plaintiff that
Congress envisioned when it enacted the PSLLRA — a large mstitutional investor with a significant
stake 1n the outcome which 1s capable of actively prosecuting a complex securities class action and
directly overseeing the efforts of its counsel. It also 1s unique 1n that 1t proposes the leanest and most
effective litigation structure — a single institutional investor as lead plaintiff and a single lead
counsel. Regents 1s the "most adequate" plaintiff before the Court and should be appointed lead

plaintiff to represent the class.

5

The 1imputed purchase price of $26.56 has been used for shares held by these funds as of
10/16/98 (the day prior to the commencement of the class period). The actual purchase price of these
shares before the class period was certainly less than $26.56 — and thus the actual profit obtained

from these sales during the class period is actually much larger than the figures used.
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II. ARGUMENT

A. Neither the FSBA/NYC Funds Group nor the Ohio/Washington/
Georgia/Alabama Group Demonstrate the '""Cohesiveness™ Necessary
to Adequately Monitor, Coordinate, and Account for Conduct of
Counsel

The Ohio/Washington/Georgia/Alabama Group 1s comprised of at least 11 retirement funds.
And, the FSBA/NYC Funds Group 1s comprised of approximately 11 funds. But, there are no

submissions from either group of funds demonstrating "cohesiveness"” adequate to effectively and

efficiently monitor, coordinate, and account for, the conduct of counsel. Further, neither group has
shown how there are benefits derived from appointing multiple lead counsel which would outweigh
the complications and increased costs and expenses created by a multiple lead counsel structure.

1. Legal Standards to Demonstrate ' Cohesiveness' of a Group

Finding that the PSLR A 1s satisfied by the "strictest approach' to evaluating "group" movants

for lead plaintiff, this Court has repeatedly held that the "burden is on those seeking to aggregate to
demonstrate the cohesiveness of their purported 'group.”" In re Waste Mgmt., Inc. Sec. Litig., 128 F.
Supp. 2d 401,413 (S.D. Tex. 2000) (internal citations omitted). Accord Inre NCI Building Sys., Inc.
Sec. Litig., No. H-01-1280, Order at 14 (S.D. Tex. Jan. 11, 2002) ("NCI") (attached as Ex. 6 to
Jaconette Opp. Decl. filed on January 22, 2002). Other courts likewise interpret the PSLRA to
preclude unrelated groups of plamntiffs from serving as lead plamtiff. See, e.g., In re Century Bus.
Servs. Sec. Litig., 202 F.R.D. 532, 540 & n.20 (N.D. Ohio 2001); In re Telxon Corp. Sec. Litig., 67
F. Supp. 2d 803, 823 (N.D. Ohio 1999); In re Milestone Scientific Sec. Litig., 183 F.R.D. 404, 418
(D.N.J. 1998). As the court in Milestone stated, motions for appomntment of a "group" raise
"concerns regarding the division of authority and dilution of control" with respect to the conduct of
the litigation. Id. The SEC has echoed this conclusion, asserting "[e]ach proposed member of the
'group' should be evaluated separately, and the marginal benefit of including another member in the
group weighed against the further division of decisionmaking authority and the attendant problems
that enlargement of the group entails." Irn re Baan Co. Sec. Litig., 186 F.R.D. 214, 224 (D.D.C.

1999) (Appendix containing Memorandum of the Securities and Exchange Commission, Amicus

Cunae).



Put simply, in this case, "increasing the number of lead plaintiffs does nothing to further the
goal of giving control to the litigants in this case." Cenzury, 202 F.R.D. at 540. Accord Milésroﬁe,
183 F.R.D. at 417 (the appointment of multiple lead plaintiffs results in "inevitable. dilution of

control"). As the court in Telxon stated:

Where more than one person is involved — whether 1t be 1n the context of a "group
of persons"” seeking to serve as lead plaintiff, or in the context of an attempt by
various persons to become co-lead plaintiffs — there 1s an additional cost associated
with intragroup communication and monitoring. The greater the number of persons
comprising the group the more difficult 1t 1s for those persons to communicate with
each other, and to speak with a single coherent voice when making decisions about
the conduct of the litigation, or, more precisely, the conduct of the attorney or
attorneys in prosecuting the litigation. With the lead plaintiff group splintered and
with no authoritative voice with which to exercise control over counsel, counsel is
no more effectively controlled than in the pre-PSLRA era.

67 F. Supp. 2d at 815-16.

Hence, "group" movants must show that the relationship of the group's members "enhance(s]
efficient supervision” of the case and that they have not "dilute[d] the lead plaintiff's ability to
~supervise." Century, 202 F.R.D. at 540. As stated by the SEC and adopted by courts, a "group"
must "'explain and justify its composition and structure to the court's satisfaction. In re

Microstrategy Inc. Sec. Litig., 110 F. Supp. 2d 427, 435 (E.D. Va. 2000). In scrutinizing groups, the

SEC has emphasized, and this Court has recognized, that a group's "members should be evaluated
separately for their incentive and ability to work together to control the litigation." Waste Mgmt.,
128 F. Supp. 2d at 413,

2. Neither the FSBA/NYC Funds Group nor the

Ohio/Washington/Georgia/Alabama Group Rationalize Their
Diffuse Composition to the Court

The FSBA/NYC Funds Group and the Ohio/Washington/Georgia/Alabama Group each
consists of numerous unrelated and individually governed retirement funds. The diffuse nature of
each "group” dilufes control and raises i1ssues regarding each group's division of authority. But
neither the FSBA/NY C Funds Group nor the Ohio/Washington/Georgia/Alabama Group rationalize
their diffuse composition or show that they would act with the unity necessary to effectively monitor,
coordinate, and account for, the conduct of counsel in this complex securities class action. In fact,

the Ohio/Washington/Georgla Group turns the pre-existing relationship test on its head, by relying
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on purported relationship of its counsel, rather than that of the putative lead plaintitfs, to jtustify their

attempt to aggregate approximately 11 different funds.

a. The Ohio/Washington/Georgia/Alabama Group
Consists of at Least 11 Individual Retirement Funds

The graphic below depicts the various parties with decision-making responsibilities which

the Ohio/Washington/Georgia/Alabama Group would have to coordinate 1n an attempt to prosecute

this action.
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Indeed, each of the 11 funds within the Ohio/Washington/Georgia/Alabama Group are

individually governed.

(1) State Teachers' Retirement System of Ohio Is
Individually Governed ard Not Related to the
Other 10 Funds

The State Teachers' Retirement System oi Ohio ("STRS") is managed by the State Teachers'
Retirement Board, which consists of nine members. Ohio Rev. Codé Ann. §§3307.03,3307.05. The |
State Teachers' Retirement Board, in turn, selects a chairperson and a vice-chairperson from its

membership, and the treasurer of the state serves as custodian of STRS's funds. Ohio Rev. Code
Ann, §§3307.11, 3307.12. The funds constituting the STRS are distinct legal entities. Ohio Rev.
Code Ann. §3307.141. STRS also has 1ts own separate Iegal advisors.
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(2) Public Employees' Retirement System of Ohio Is
Individually Governed and Not Related to the
Other 10 Funds

The Public Employees' Retirement System of Ohio ("PERS") 1s managed by a nine-member
board entitled tﬁe "public employees retirement board."™ Ohio Rev. Code Ann. §145.04. The board
elects a chairperson and appoints an executive director to serve as secretary. Ohio Rev. Code Ann.
§145.09. The state treasurer acts as the custodian of the funds. Ohio Rev. Code Ann. §145.26. The
Retirement Board has "full power" to invest its funds. Ohio Rev. Code Ann. §145.11. Each fund

is a separate legal entity. Ohio Rev. Code Ann. §145.25. PERS also has 1ts own legal advisor.

(3) Washington State Investment Board Is
Individually Governed and Not Related to the
Other 10 Funds
The Washington State Investment Board ("WSIB") is a 14-member state investment board
charged with managing public trust and retirement funds for Washington. Wash. Rev. Code
§843.33A.010, 43.33A.020. The voting members of the WSIB act as trustees over the funds and

may delegate their investment-making authority to the executive director. Wash. Rev. Code

§843.33A.030, 43.33A.035.

(4) Employees' Retirement Systems of Alabama Is
Individually Governed and Not Related to the
Other States' Funds
The Employees' Retirement Systems of Alabama ("ERSA") 1s maintained by a 13-trustee
Board of Control. Ala. Code §36-27-23(a) & (b). Each trustee has one vote; seven votes are needed
to transact any business. Ala. Code §36-27-23(f). The Governor of Alabama serves as chair of the
Board of Control. Ala. Code §36-27-25(b). The Board of Control elects a secretary-treasurer to act
as chief executive officer of the retirement system and to carry out the Board of Control's investment
policies. Ala. Code §§36-27-33(h), 36-27-25(c).
(5)  Teachers' Retirement System of Alabama Is
Individually Governed and Not Related to the
Other States’ Funds
The Teachers' Retirement System of Alabama ("TRSA") 1s maintained by a 14-trustee Board
of Control. Ala. Code §16-25-19(a) & (b). Each trustee has one vote, and eight votes are needed

to transact any business, with a tie decision failing. Ala. Code §16-25-19(g). The Board of Control -
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acts as trustee over several administered funds, and may mvest through 1ts own secretary-treasurer.

Ala. Code §16-25-20(a)(2). The Board of Control also elects an mmvestment commuttee, on which
three members sit to approve investment recommendations of the secretary. Ala. Code §16-25-

20(2)(3).
(6) Alabama's Judicial Retirement Fund Is
Individually Governed and Not Related to the
Other States' Funds
The Judicial Retirement Fund 1s administered by the Secretary-Treasurer of the State

Employees' Retirement System under the supervision of the Board of Control. The Board of Control
is trustee of such fund and follows the rules and regulations of the State Employees' Retirement
System. Ala. Code §12-18-2.

(7) Alabama's RSA-1 Deferred Compensation Plan
Is Individually Governed and Not Related to the
Other States' Funds

RSA-1 is adeferred compensation plan administered by the Secretary-Treasurer of the State
Employees' Retirement System of Alabama, and 1s authorized by Ala. Code §36-27A-1.
(8) Alabama's Public Employees' Individual
Retirement Account Fund Is Individually

Governed and Not Related to the Other States'
Funds

The public employees’ ndividual retirement account fund is administered by the secretary-
treasurer of the Employees' Retirement System under the supervision and direction of a board of
control comprised of members of the mvestment committees for the teachers and employees
retirement systems of Alabama. Ala. Code §36-27A-2.

(9) Alabama's Trust Fund Is Individually Governed
and Not Related to the Other States' Funds

The Alabama Trust Fund 1s managed by a nine-member board of trustees, who administer
the trust's assets. Ala. Const. Amend. 450, §3(a) & (h).
(10) Teachers' Retirement System of Georgia Is

Individually Governed and Not Related to the
Other States' Funds

The Teachers' Retirement System of Georgia ("TRSG") is managed by a ten-member board

of trustees. Ga. Code Ann. §47-3-20. The board of trustees elects a chairman and an executive
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director. Ga. Code Ann. §47-3-22(a). The executive director acts as treasurer of TRSG's assets and
is subject to the rules and regulations of 'the board. Ga. Code Ann. §47-3-22(b). The board of
trustees has "power to invest and remnvest its assets." Ga. Code Ann. §47-3-27(a).

(11) Employees' Retirement System of Georgia Is

Individually Governed and Not Related to the
Other States' Funds

The Employees' Retirement System of Georgia ("ERSG") 1s managed by a seven-member
board of trustees. Ga. Code Ann. §§47-2-20 & 21. The trustees select a chairman and a director 1s

chosen outside the board. Ga. Code Ann. §47-2-22(a). A treasurer of the assets is appointed by the
trustees. Ga. Code Ann. §47-2-23. The board manages ERSG's assets. Ga. Code Ann. §47-2-31(a).

b. The FSBA/NYC Funds Group Consist of Multiple
Retirement Funds

The graphic below depicts the lines of communication and various parties with decision-
making responsibilities which the FSBA/NY C Funds Group would have to coordinate in an attempt

to prosecute this action:

New York
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Hg»rﬂ’ukrgﬁv Now York Crty New Yark City New Yeik Cry New Yok Caty New York City

Fira Officors’ Supetior Polica Firalighters’ Police Offictrs’ o of
. Rﬂ““{}"“t Vanable Officers’ Variahls Vasiable Variable Egdu:i:ﬂun
ysioms Vanebla Supplements Supplamenis Supplements

Annuity A
Program Fued Fund Eund

p o FSBA General
7*'"" Counsel
Office of
Corporation
Counsel
Lowey Yetter & Lieff Berman Entwistle & Hill. Parker
Dannenberg Warden Cabraser DeValerio Cappucci ’
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Indeed, much like the Ohio/Washington/Georgla/Alabama Group, the FSBA/NYC Funds

Group consist of multiple, separately-governed retirement funds. For example, the NYC Funds
actually is a "group" of at least 10 constituent funds.
3. Neither the Ohio/Washington/Georgia/Alabama Group nor the
FSBA/NYC Funds Group Demonstrate that Despite Their
Diffuse Composition, Either Is "Cohesive" Enough to
Effectively Monitor, Coordinate, and Account for the Conduct
of Counsel
Evaluated separately for their ability to work together to control the litigation, 1t becomes
clear that the groups' funds do not (and cannot) explain and justify their aggregation. The
composition of each "group" confirms that their appointment as lead plamtiff would dilute the ability
of the lead plaintiffs to monitor, coordinate, and account for the conduct of counsel in prosecuting

this action. The funds have not (and cannot) explain (among other things) how they could efficiently

and effectively function collectively to properly control the litigation.

a. The Funds in the Ohio/Washington/Georgia/Alabama
Group Did Not Have an Adequate Prelitigation
Relationship to Establish "Cohesiveness,”" nor Do They
Otherwise Justify Their Aggregation
Neither Washington nor Alabama has made any submissions to this Court other than a

certification. See Cunmingham Aff., Exs. D-E. None of the Washington or Alabama funds explain
how they are functioning collectively, nor do they describe how the four members of the
Ohio/Washington/Georgia/Alabama Group are efficient and effective in communicating with one
-another and actively controlling the litigation. Washington fails to demonstrate any individual, let
alone collective, plan to monitor, coordinate and account in this action. Washington has submitted

nothing to even -indicate its responsibilities arising out of its purported membership in the

° Those 10 funds are: New York City Fire Officers' Variable Supplements Fund ("FOVSE");
New York City Superior Police Officers' Variable Supplements Fund ("PSOVSF"); New York City

Police Officers' Variable Supplements Fund ("POVSE"); New York City Firefighters' Variable
Supplements Fund ("FFVSEF"); New York City Board of Education Retirement System ("BERS™);
New York City Teachers' Retirement System ("NYCTRS VAR A"); New York City Teachers'

Retirement System ("NY CTRS VAR B")); New York City Fire Department Pension Fund ("FDPF");
New York City Police Department Pension Fund ("PDPF"); and New York City Employees
Retirement System ("NYCERS").
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Ohio/Washington/Georgia/Alabama Group. Nor has Alabama submitted anything to this Court

indicating that it has responsibilities as an "advisory plaintiff," whatever that means.

The submissions of the two funds located in Ohio also fail to explain how they are
functioning collectively. In fact, the declarations of Stephen H. Huber and Laurie F. Hacking, for
"STRS Ohio"” and "PERS Ohio," respectively, fail to address how 11 different funds located in the
states of Ohio, Georgia, Washington, and Alabama are coordinating, monitoring, and accounting for
the conduct of 11 sets of counsel in this case. For example, Mr. Huber and Ms. Hacking each state
that their respective fund "intends to actively monitor the conduct of these actions for the benefit of
the class, rather than simply relying on its attorneys." Huber Decl., §6; Hacking Decl., §6. However,
the only communication referred to in their declarations 1s with "counsel." Id. Indeed, neither

declaration identifies a single fact evidencing coordination or communication between all of the

funds, let alone any individual or collective plan to monitor, coordinate, and account for the conduct
of counsel. Likewise, there 1s not a single statement in either declaration which indicates that either
of the two funds located in Ohio are coordinating effectively with nine other funds, including those
in Washington and Alabama.

If anything, the Ohio declarations are revealing for what they do not state. The only
substantive communication referenced in the declarations is identified as follows: "The Board and
its staff have held meetings with counsel to discuss the merits of the complaints as well as other
causes of action that may be brought by Enron investors." Huber Decl., §6; Hacking Decl., 6.
Meanwhile, Enron has filed bankruptcy, avenues for recovery such as insider-trading proceeds must
be pursued, and Enron and Andersen are destroying evidence. See Declaration of the Regents of the
University of California in Support ofits Motion for Appointment as Lead Plaintiff and for Approval
of Lead Counsel, filed January 22, 2002 ("Regents Decl."). Yet, no complaint or substantive

motion other than this lead plaintiff motion has been filed by any of the Ohio funds — or by any
of the funds in the Ohio/Washington/Georgia/Alabama Group.

Nor does the January 22, 2002 declaration of Thurbert E. Baker ("Bakér Decl."), cure the
above deficiencies. Mr. Baker asserts that the members of the Ohio/Washington/Georgia/Alabama

Group have a prelitigation relationship which establishes sufficient "cohesiveness" by virtue of the
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membership of the Attorneys General of Ohio, Washington and Georgia in the National Association

of Attorneys General ("NAAG"). Baker Decl., §5. The Ohio/Washington/ Georgia/ﬁ;labama Group
does not (and cannot) point to any authority for that proposition. Indeed, Mr. Baker's aeclaration
does nothing to establish factually the "cohesiveness" of the 11 funds within the Ohio/Washington/
Georgia/Alabama Group. Even as to counsel for members of the Ohio/Washington/Georgia/
Alabama Group, the Baker Declaration certainly fails to establish a level of commumnication and
coordination that shows they are effectively monitoring, coordinating, and accounting for, the
conduct of counsel in this securities class action.

The Baker Declaration glosses over many facts critical to determining the "cohesiveness" of

the 11 retirement funds that have been aggregated to form the Ohio/Washington/Georgia/Alabama

Group.” The chart attached to the Baker Declaration is somewhat misleading, in that it fails to
specify any involvement whatsoever of any of the 11 retirement funds that are seeking lead plaintiff
status 1 any of the litigations identified. Afterall, iti1sthe 11 individually governed rétirement funds
which are class members and which seek to aggregate themselves as lead plaintiffs. See supra
8II.A.2. Yet, Regents' review of public sources indicates no involvement whatsoever by any of the
11 retirement funds in any of the litigations identified on the chart attached to Mr. Baker's

declaration.

! The Baker Declaration also 1gnores that the Teachers and the Employees' Retirement Systems

of Georgia have submitted a one-page, cursory lead plaintiff certification that lacks any information -
concerning whether the boards of trustees of these funds have officially authorized their seeking lead
plaintiff status to prosecute this action. See Ga. Code Ann. §§47-2-20, 47-3-20 (stating it 1s the
board of trustees that "bring[s] and defend|s] actions"). Compare Cary Cert. for Georgia, 93
("Plamntiff 1s willing to serve as a representative party on behalf of the class...") with Huber Decl.,
STRS Ohio, at 93, 4 ("All the actions related to the prosecution of the within action by STRS Ohio
have been duly authorized in accordance with the provisions of Chapter 3307 of the Ohio Revised

Code and the actions and policies of the State Teachers Retirement Board ... STRS Ohio has
authorized the filing of the motion for appointment of lead plaintiff on its behalf in this action.”).
The certification also fails to state whether the Georgia boards of trustees, as opposed to their
counsel Attorney General Baker, have formally authorized this litigation or even met to discuss this
litigation, amongst themselves or with the other members of their group. Compare Cary Cert. for
Georgia, 1 ("Plaintiif has reviewed one of the complaints filed in this action") with Decl., STRS
Ohio, at 6 ("STRS Ohie and its legal counsel have fully reviewed the facts and allegations of the
complaints filed in this action. The Board and its staff have held meetings with counsel to discuss
the merits )of the complaints as well as other causes of action that may be brought by Enron
mvestors.").
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Moreover, the entries under the "Participating State" column of the chart that 1s attached to
the Baker Declaration give the impression that the states in question worked together directly in the
actions 1dentified. In fact, the "Participating State[s]" identified were part of a loose association of
anywhere from 14 to 53 states.

For example:

Case Name: Type of Action: Participating States:

Date Opened:

| State of Connecticut v. | State and FTC suits AK, AR, CA, CO, CT, 12/22/98
Mylan Laboratories, seeking equitable and DC, FL, IA, ID, IL, KY,
Inc., Case No. mjunctive relief, filed m | LA, MD, ME, MI, MN,
98cv3115 (D.D.C.) D.D.C. MO, NM, NY, NC, OH,
OK, OR, PA, SC, SD,
TX, TN, UT, VI, WA,
WV, WI
Toys "R" Us Antitrust litigation AL, AZ, AR, CA, CT, 10/2/97
Litigation DE, DC, FL, GA, I,
IN, 10, KY, LA, MD,
State of New York v. MA, MI, MN, MO, MT,
Toys "R" US, Inc., NE, NV, NH, NM, NC,
Case No. 97cv5714 OH, OK, OR, PA, PR,
(E.D.N.Y.) RI, SC, SD, TX, UT,
VA, WA, WV, WI

See Jaconette Reply Decl., Ex. 19 (containing complete chart).

And, if the Attorneys General of Georgia, Washington, and Ohio are to participate in the
prosecution of this action, this adds yet another layer of counsel which will dilute the ability of the
11 retirement funds to monitor, coordinate, and account for the conduct of counsel in this securities
class action. Apparently, the 11 retirement funds rely not on their own prelitigation relationship, but
rather the purported prelitigation relationship of some of their legal advisors, the Attorneys General,
to justify the added participation of the Attorneys General. But, according to the Baker Declaration,
the Attorneys General did not participate in a single securities class action. Thus, the Baker
Declaration fails to justify the added participation of the Attorneys General in the prosecution of this
action, much less the 7+ sets of in-house and outside counsel the Ohio/Washington/Georgia/
Alabama Group asks the Court to approve here.

Nor does the Baker Declaration otherwise demonstrate how the "group" will function

cohesively in light of the participation of multiple lead counsel and Attorneys General in the
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prosecution of this action. The Baker Declaration also fails to provide any facts evidencing

coordination or communication between the funds (i.e., putative lead plaintiffs), let alone any

individual or collective plan to monitor, coordinate, and account for the conduct ot counsel.

Finally, the statements regarding "extensive discussions" and "numerous telephone
c;onferences" at §99-10 of the Baker Declaration beg critical questions. What work has been done
by any of the 11 retirement funds individually, or the Ohio/Washington/Georgia/Alabama Group
collectively, to prosecute this action? Not a single complaint has been filed. No attempt was made
to secure the recovery of insider frading proceeds for the class. No attempt was made to lift the
discovery stay. No meaningful attempt was made fo preserve evidence in response to Andersen's
destruction of documents. And no attempt was made in the bankruptcy court by them to preserve
evidence in response to Enron's destruction of documents.

In sum, the Ohio/Washington/Georgia/Alabama Group has failed even the basic requirements
~ of their burden to demonstrate "cohesiveness," namely (among other things) an explanation of how
its members are collectively functioning efficiently and effectively, and a description of the
mechanism that its 11 members and their 7+ sets of counsel have established to communicate and
direct the litigation.

b. The Funds in FSBA/NYC Funds Group Did Not Have
any Prelitigation Relationship, nor Do They Otherwise
Demonstrate "Cohesiveness" to Justify Their
Aggregation

As evidenced in the Declaration of Leslie A. Conason attached to the FSBA/NYC Funds
Groﬁp Amended Motion, the FSBA/NYC Funds Group spoke for the first time "just prior to ...
December 21, 2001." Conason Decl., 7. Thus, no prelitigation relationship existed between the
FSBA and NYC Funds. And, as Ms. Conason admits, one of the reasons for the group's formation
was "combining both |funds'| losses" to obtain control of the litigation. Id., 994, 7. As the court
stated in Crawford v. Onyx Software Corp., No. C01-1346L, 2002 U.S. Dist. LEXIS 1101, at *4-*5
(W.D. Wash. Jan. iO, 2002), "[a] loose group of investors whose felationship was forged only 1n an

effort to win appointment as lead plaintiff has no real cohesiveness, is less likely to be in control of
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the litigation, and is subject to all of the obstacles that normally make group action difficult." This
situation is no exception.

Neither the FSBA nor the NYC Funds explains how they are collectively functioning in an
effective manner, nor do they describe how they are communicating with one another in order to
efficiently direct the litigation. They fail to assert any facts demonstrating any individual, let alone
collective, plan to monitor, coordinate and account in this action.

To the contrary, Ms. Conason's declaration for the NYC Funds devotes considerable
explanation to the reasons the NYC Funds had for aggregating with the FSBA, but the declaration
is short on facts demonstrating ongoing coordination and monitoring of the litigation. Nor does it
aver facts demonstrating any individual, let alone collective, plan to monitor, coordinate and account

in this action. Ms. Lettera, for the FSBA, states the "FSBA has reviewed an analysis of the claims

against Enron as prepared for it by their counsel, and moved for appointment as a lead plaintiff in
this litigation." Lettera Aff., 7. That is the only substantive communication referenced in the
Lettera Affidavit concerning the prosecution of this action. Again, the FSBA/NYC Fund Group's
testimonials are revealing for what they do not state. Neither the FSBA's nor NYC Funds'
submissions demonstrate facts evidencing coordination or communication regarding prosecution of
the case between all of the funds, let alone any individual or collective monitoring, coordinating and
accounting for the actions of counsel.

The submissions of the FSBA/NYC Funds Group are especially deficient given that the
FSBA/NY C Funds Group is shackled with.eight sets of lawyers and proposes a hydra-headed class
counsel of four "Co-Lead Counsel.”" See infra §11.B.

Lack of coordination by the FSBA/NYC Funds Group is already evidencing itself. Neither
the FSBA nor the NYC Funds has filed a complaint detailing allegations of the fraud, or even
attempted to secure defendants' insider trading proceeds, an 1mportant source of recovery for the
class. The FSBA's executive director,‘ without any reference to the FSBA/NY C Funds Group, has

openly speculated to the press about settling this action for "10 cents on the dollar," noting that "'

don't think anybody expects to recover a significant amount of moﬁey ...."" Jaconette Reply Decl.,

Ex. 20. Under any circumstances, that is not the proper viewpoint for a fund seeking lead plaintiff
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status, and, its public disclosure raises "cohesiveness" 1ssues given the NYC Funds' goal to approve
"no settlement or resolution less than the highest possible recovery for the class." Conason Decl.,

96. Did the NYC Funds concur in the FSBA's viewpoint, and if not, wasn't there a significant

breakdown in coordination — assuming that the FSBA and the NYC Funds are cobrdinating in the

first place.

B. Neither the FSBA/NYC Group nor the Ohio/Washington/Georgia/
Alabama Group Justity Their Proposed Hydra-Headed Lead Counsel

As the SEC has stated, and numerous courts have recognized, the "appointment of muitiple
class counsel can fail to serve the interests of the class for various reasons.”" Baan, 186 F.R.D. at 230
(Appendix). "The greater the number of lead counsel, the more difficult it is likely to be for the lead
plaintiff to manage the litigation and supervise the lawyers." Id. Accordingly, the number of lead
counsel "'should not be so large as to hamper the unity of direction that is needed" to prosecute a
case. Ballanv. Upjohn Co., 159 F.R.D. 473, 491 (W.D. Mich. 1994) (quoting Manual for Complex
Litigation (Second) §20.22 at 16). Accord Manual for Complex Litigation (Third) §20.22, at 26-28
(1997).

Many courts have expressed concern that appointing multiple class counsel could cause
duplication of effort, increased attorneys' fees, lack of coordination among counsel, and delay of the
litigation. See Baan, 186 F.R.D. at 231 & nn. 27, 29. In In re Landry’s Seafood Rest., Inc. Sec.
Litig., No. H-99-1948, 2000 U.S. Dist. LEXIS 7005 (S5.D. Tex. Mar. 30, 2000), this pourt expressed

concerns over the number of lead counsel 1n evaluating a stipulated lead plaintiff group. See also
NCI, Order at 15. And, as the court stated in Milestone, "[t]he potential for duplicative services and
the concomitant increase in attorneys' fees works against the approval of multiple lead counsel.” 183

F.R.D. at 418. There, the court stated that lead plamtiff had "not delineated any specific

responsibilities for" counsel and "not shown how the benefits derived from appointing multiple lead
counsel outweigh the complications and increased costs and expenses associated with the 'litigation
by commauttee' approach.” Id. at 419.

Consequently, a lead plaintiff applicant that fails to justify a multiple lead counsel structure

may not be entitled to lead plaintiff status. In Telxon, the court evaluated a multiple lead counsel
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structure proposed by the lead plaintiff group ("Alsin Group") with the largest aggregate losses of

all movants. 67 F. Supp. 2d at 809. The multiple lead counsel structure proposed by that "group”
had more than one layer of lawyer decision-making, much like the counsel structures proposed by
the FSBA/NY C Funds Group (four Co-Lead Counsel) and the Ohio/Washington/Georgia/Alabama
Group (two Co-Lead counsel, separate fund counsel and multiple Attorneys General). As the court
in 7elxon stated:

The structure itself, however, raises serious questions about these firms' ability to

represent "adequately” the interests of a broad class of plamtiffs. At a minimum,
from among the counsel structures before the Court, the ... proposal does not appear

to be the most conducive to a unified, coherent presentation of the plaintiff's claims
[and] would seem to damn its ability to satisfy that critical [adequacy] requirement.

Id. at 817. Accordingly, the court in Telxon held "the Alsin Group is not entitled to lead plamtiff
status in this case, both because the claims of 1ts members cannot be aggregated or grouped under

the PSLRA, and because the counsel structure it proposes would inhibit the fair and adequate
representation of the plaintiff class as a whole." Id. Indeed, the same result should obtain here with
the applications of the FSBA/NY C Funds Group and the Ohio/Washington/Georgia/Alabama Group.

The FSBA/NY C Funds Group and the Ohio/Washington/Georgia/Alabama Group each must
justify their proposed appointment of multiple lead counsel or otherwise demonstrate that their group

will function adequately in light of the multiple lead counsel they proffer to the Court. They fail to
do this. |

The FSBA/NYC Funds Group 1s shackled with eight sets of lawyers and proposes a hydra-
headed class counsel of four co-lead counsel. The Ohio/Washington/Georgia/Alabama Group
proposes two lead counsel to operate under three or four state Attorneys General who in turn are
under the General Counsel for the numerous individual state funds from Ohio, Washington, Georgia
and Alabama that are involved 1n the case. Thus, it is apparent from the lack of factual showing in
the groups' submissions to the Court, see supra §§I1.A.2.-3, that neither group has justified their

proposed appointment of multiple counsel or otherwise demonstrated that their group will function

adequately 1n light of the multiple counsel they proffer to the Court.

-21 -



-

C. Regents Has Demonstrated that It Is Most Capable of Adequate
Monitoring, Coordination, and Accountability in This Litigation

1. Regents Is One Strong Plaintiff with One Lead Counsel that
Will Speak on Its Behalft

Regents functions as a single investor. Contrary to what the Ohio/Washington/Georgia/
Alabama Group claim, Regents’ funds are interrelated and their monies are pooled for investment.
Supplemental Declaration of the Regents of the University of California in Support of its Motion for
Appointment as Lead Plaintiff and for Approval of Lead Counsel ("Regents Supp. Decl."), §5. The |
sole custodian of Regents' interrelated funds 1s its Treasurer, who 1s mdividually responsible for
managing Regents' investments. See Regenis Decl.,t 91. Regents also haé chosen a single Lead
Counsel to prosecute this action. Regents' General Counsel has direct oversight responsibility for
this litigation. Id., 9. Accordingly, Regents is executing the simplest and most effective plan to
monitor, coordinate, and account for the conduct of counsel 1n this class action.

AsRegents states in its declaration, "[w]e believe that a combination of a single lead plaintiff
and a single lead counsel will result in both more effective decision-making and lower cost to the
class when compared with other applications composed of multiple plantiffs, multiple decision-
makers and multiple law firms." Regents Decl., 4. CalPERS, the largest public employee pension
fund in the world, which is frequently cited as a model in the corporate governance monitoring area,
also supports Regents' motion for appointment as lead plamntiff and selection of lead counsel.
"CalPERS supports the appointment of the Regents of the University of California as lead plaintiff
because it believes that the Regents has the resources and expertise to best represent the class in a
diligent manner, consistent with the Private Securities Litigation Reform Act of 1995 .... CalPERS

further supports the appointment of Milberg Weiss Bershad Hynes & Lerach as lead counsel.

CalPERS has worked with the Milberg Weiss firm on another PSLRA matter, and has had the
opportunity to personally evaluate this firm's experience, expertise and resources. CalPERS believes
that Milberg Weiss, under the direction of the lead plaintiff, will diligently pursue representation of

the class." Declaration of California Public Employees' Retirement System, §96-7.
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It is well recognized that a single lead plaintiff such as Regents will most effectively monitor,
coordinate, and account for the conduct of counsel, consistent with the purposes of the PSLRA. As
the court stated 1n Telxon:

['TThis Court does not agree that a larger group can more effectively monitor litigation
than a smaller group. Indeed, such a proposition seems to run contrary to the above-
identified purpose of the PSLRA .... [] In the case of a single plaintiff, the agency
costs are those costs associated with the monitoring of and communication with the
plaintiff's attorney by the individual plaintiff....

67 F. Supp. 2d at 815. The Telxon court held that the "model envisioned by the PSLRA" 1s "one
strong plaintiff with one counsel who will speak on 1ts behalf." Id. at 817. Accord Microstrategy,
110 F. Supp. 2d at 440; In re E.spire Communs. Inc. Sec. Litig., No. H-00-1 146, 2000 U.S. Dist.
LEXIS 19517, at *21-*22 (D. Md. Aug. 15, 2000). The decision 1mn Telxon was cited by this Court
in Waste Management and NCI and it 1s consistent with this Court's holdings in those cases.

Regents 1s the paradigmatic lead plamtiff contemplated by the PSLLRA and 1t has already
demonstrated the effective monitoring and coordmation of its counsel, as would be expected of one
strong plaintiff which has selected a single lead counsel. The results have been the diligent
investigation, development and prosecution of this action.

2. Regents Has Demonstrated Unparalleled Commitment to
Diligent Investigation, Development and Prosecution.of This
Action

As detailed at pages 5-9 of Regents' Opposition, Regents has demonstrated unparalleled
commitment to diligent investigation, development and prosecution of this action. Since the filing
of Regents’ Opposition, Regents objected to a proposed order requested by Andersen which the
FSBA/NYC Funds Group had agreed to. Regents' efforts led to the entry of a much more stringent
order against Andersen prohibiting destruction of evidence and granting limited discovery aimed at
preserving evidence. Compared with an earlier order to which the FSBA/NY C Funds Group quickly
agreed, the order obtained by Regents (and other proposed lead plaintiffs excluding the FSBA/NYC
Funds Group) contains significantly enhanced relief, including: |

. The depositions of six key Andersen personnel.

. No time frame limitation concerning evidence to be preserved.
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. Physical inspection by plaintiffs’ counsel of the Andersen evidence storage facilities
to 1insure the integrity of Andersen's document preservation and evidence recovery
process.

o A requirement that the order be circulated to every Andersen partner in the world.

In addition, as of this filing, Regents has moved before the bankruptcy court to obtain similar relief
in order to prevent further destruction of evidence by Enron. |

In contrast to the submissions by the groups, the declaration submitted to this Court by
Regents demonstrates active monitoring, coordination and accountability by a sophisticated plaintiff.
Regents believes this class action "will be lengthy and difficult to prosecute.” Regents Decl., 4.
Accordingly, Regents has "committed to provide the resources and individual attention to overseeing
the actions of its counsel.” /d. Regents, rather than simply making the promise, has demonstrated
that 1t requires regular reporting by proposed lead counsel and exercises continual oversight. For
example, Regents has had umversity counsel attended the hearing before this Court on January 22,
2002, concerning Andersen's destruction of evidence. Regents will have university counsel attend
all significant hearings, including the hearing regarding lead plaintiff motions should that occur.
Regents Decl., §12.

Regents also delivers on its assertion that it 1s committed to the vigorous prosecution of this
action. Through its counsel, Regents has: (1) conducted more than one hundred witness interviews;
(11) pursued a motion to freeze insider trading proceeds; and (ii1) pursued a motion to preserve
evidence in response to Andersen's destruction of documents. Regents Decl., §5. Regents has also
pursued in bankruptcy court in New York a motion to preserve evidence arising out of Enron's
destruction of documents. .

Thus, while other groups cannot even meet their burden of demonstrating "cohesiveness,”
Regents has been very effectively investigating, developing and prosecuting this action as a single

plaintiff directing the single counsel it has selected.
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D. The Enron Stock Purchases and Sales by the Ohio/Washington/

Georgia/Alabama Group, and the NYC Funds Raise Questions that
Weigh Against Designating Them or the Groups They Belong to as
Lead Plaintift

The Regents' transactions in Enron stock are straightforward. During the class period,
Regents purchased 2,227,749 shares of Enron stock for $155 million. After the Regents' purchases
were completed, Enron stock began to plummet in price. During mid-November 2001, late in the
class period, as the Enron fraud was emerging, Regents began to sell off large amounts of its Enron
stock and continued to do so through late November 2001.° As a result, the Regents suffered a loss

of $144.7 million. This straightforward scenario of purchases and sales will be easily understood

by a fact-finder, as the chart below shows:

The University of California Regents
Class Period Enron Stock Purchases and Sales
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By contrast, the daﬂy Class period transactions i Enron stock by Georgia, Ohio and Alabama
funds detailed below are inconsistent and confusing — in fact, they appear facially nrational — and
will provide fodder for skillful defense counsel to exploit to the prejudice of the class at trial where

the lead plamtiff will represent the class:

iy et el — N e—— e —

s The Regents purchased 11,300 Enron shares on May 24, 2000 at $66.95 and sold those
11,300 shares on June 29, 2001 at $49.08, suffering a loss. The Regents owned no Enron shares
prior to the class period and thus could not profit from any class period sales.
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The Retirement Systems of the State of Ohio

Class Period Enron Stock Purchases and Sales
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The Retirement Systems of the State of Alabama
Class Period Enron Stock Purchases and Sales
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Combining the purchases, sales and losses of all 11 funds in Ohio, Georgia and Alabama — as they

request the Court to do in treating them as a group — yields the following:

Ohio, Georgia and Alabama (The State Retirement Systems Group)
Class Period Enron Stock Purchases and Sales
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The Georgia, Ohio and Alabama funds were constantly buying and selling Enron stock during

the class period. For instance, on the dates indicated they engaged in the following transactions:

March 1, 1999 Sold 102,000 shares
March 3, 1999 Buy 149,600 shares

March 10, 1999 Buy 138,000 shares
March 10, 1999 Sold 30,000 shares
May 24, 1999 . Buy 36,000 shares
May 27, 1999 Sell 92,600 shares
January 24-25, 2000 Buy 64,900 shares
January 25-26, 2000 Sell 341,930+ shares
April 3, 2001 Buy 15,000 shares
Apnl 3, 2001 Sell 97,000 shares
April 4, 2001 Buy 16,000 shares

See Jaconette Reply Decl., Ex. 10. There are many more such anomalies. Id.

Confusing and contradictory Enron purchases and sales occurred at the Ohio, Georgia, and

Alabama funds individually. These are exacerbated by combining these several funds info a "group

of groups," as the Ohio/Washington/Georgia/Alabama Group asks the Court to do. In fact, looking
at the Enron stock transactions of Georgia, Ohio and Alabama funds m toto, i.e., as a group — these
funds sold more Enron stock than they purchased during the class period. Georgia, Ohio and
Alabama obtained huge profits on the sale of Enron stock during the class period that they had

purchased before the class period at much lower prices:

Shares Held Class Pertod Shares Sold  Profit on
At Outset of Shares During Class Period
Name Class Period Purchased  Class Period Sales’
Retirement Systems
of Georgia 499,734 | 2,546,200 3,045,934 $16,976,000
Retirement Systems
of Ohio 3,025,270 2,565,119 2,283,523 $30,899,734
Retirement Systems
of Alabama 2.262.640 _131.800 1.861.100 $19.325.968

? Georgia, Ohio and Alabama all held substantial numbers of Enron shares at the outset of the
class period, which shares they had purchased prior to the class period at lower prices. The purchase
price attributed to shares held as of 10/16/98, the last day prior to the start of the class period, was

the closing price that day, $26.56.
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Georgia, Ohio and
Alabama Totals: 5,787,644 5,243,119 7,190,557 $67,201,702

Georgila, Ohto and Alabama actually sold almost 2 million more shares during the class
period than they purchased. Georgia, Ohio and Alabama obtained a $67+ million profit on their
class period sales. One could argue that Georgia, Ohio and Alabama were major beneficiaries of the
fraud.

The NYC Funds' class period stock transactions also raise disturbing issues. As the chart

below shows, the class period transactions of these Funds in Enron stock are as inconsistent,

contradictory and facially irrational as those of the Ohio, Georgia and Alabama Funds:
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For mstance, the NYC Funds were constantly buying and selling Enron stock during the class
period:

January 6, 1999 Buy 1,800 shares
January 7, 1999 Sell 1,788 shares

July 12, 1999 Buy 11,400 shares
July 12, 1999 Sell 8,200 shares

August 24, 1999 Sell 13,500 shares
August 26, 1999 Buy 4,900 shares
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December 14, 1999 Buy 16,800 shares
December 14, 1999 Sell 124,799 shares
February 22-24, 2000 Buy 117,200 shares
February 22-24, 2000 Sell 24,100 shares
April 4, 2000 Buy 14,800 shares
April 4, 2000 Sell 36,000 shares
August 4, 2000 Buy 68,579 shares
August 4, 2000 Sell 68,479 shares

Jaconette Reply Decl., Ex. 11. Many more anomalies exist.

And again, these NYC Funds' pattern of Enron stock purchases and sales — at least facially
— appear to be inconsistent and even irrational, buying on one day, selling the next, buying again,
then selling again. These mnconsistent and contradictory transactions show the problems encountered
when previously independent funds are combined after the fact to try to create a group, when, in fact,
before the litigation, they were separate and pursuing their own independent and apparently
contradictory investment strategies. It also appears that the ten NYC Funds involved here sold
more Enron shares during the class period than they purchased and obfained a $92.9 million

profit on the sale of Enron shares which they had purchased at lower prices before the class

period:
Shares Held Class Period Shares Sold Profit on
At Outset of Shares During Class Period
Name Class Period Purchased  Class Period Sales'®
NYC Funds 3,726,494 2,395,646 3.386,905 $92,927.037

One could argue that the NYC Funds were also beneficiaries of the fraud, even if innocent ones.
The use of a first-in/first-out ("FIFO") method to offset class period stock sales against pre-
class period stock holdings to calculate a potential lead plaintifi's "financial interest in the relief
sought by the class" is appropriate. But, this does not mean that a pattern of superficially
inconsistent and irrational sales and purchases during the class period can be ignored — and such a

pattern most assuredly will not be ignored by skillful defense counsel.

10 Jaconette Reply Decl., Ex. 11 (see footnote for methodology used).
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The trial of a large and complex securities fraud case to a lay jury can Be a daunting task.
Accounting principles and audit standards, auditor independence and mvestment banking due
diligence concepts, corporate disclosure principles, stock price inflation issues, loss causation and
damage calculations are all extremely complex subjects. Skillful defense counsel can exploit this
complexity. In this context, having a group of lead plaintiffs with highly confusing and superficially
irrational purchase and sale actions, does not put the case m the hands of the "most adequate
plaintiff." Again, a single institutional investor with the largest loss and a simple and straightforward
pattern of stock transactions during the class period is the "most adequate plaintiff."

E. The FSBA Has Not Demonstrated Any Circumstances Justifying Its

Exemption from the Presumptive Bar Precluding FSBA from Serving
as Lead Plaintiff

As set forth at §I1.D of Regents' Opposition, the FSBA mmpermissibly exceeds the PSLRA's
ban of overly litigious lead plaintiffs. See Regents' Opp., §D.1. Regents further demonstrated that
no circumstances here justify raising the bar for the FSBA. As Regents stated in its Opposition, not
a single authority supports raising the presumptive bar when another qualified institutional investor
with a significant financial interest in the relief sought has moved for appointment as lead plaintift.
Regents demonstrated that in cases where the presumptive bar was raised for the FSBA, there were
circumstances which do not exist here.

Now the FSBA/NYC Funds Group asserts that the FSBA's status as an institutional investor,

alone, justifies exemption from the PSLR A's ban of overly litigious lead plaintiffs. The FSBA/NYC

Funds Group Opp. at 20-;21 ' In so doing, the FSBA/NYC Funds Group ignore the statutory text
of the PSLRA and misconstrue a number of decisions.

For example, in Naiditch v. Applied Micro Circuits Corp., No. 01-CV-0649 K(AJB), 2001
U.S. Dist. LEXIS 21374 (S.D. Cal. Nov. 2, 2001) (called "Micro Circuits" by FSBA/NYC Funds
Group), Judge Keep did not raise the bar for FSBA just because FSBA is an istitutional investor.

To the contrary, Judge Keep quoted the following passage from the Conference Report to the

1 Page references to the Memorandum of Law of the Florida State Board of Administration and

the New York City Pension Funds in Further Support of Their Motion for Appointment as Co-Lead
Plaintiffs and in Opposition to Other Lead Plaintiff Applications are stated herein as "ESBA/NYC
Funds Group Opp. at ."
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PSILRA: "The conference committee does not intend for this provision to operate at cross-purposes
with the 'most adequate plaintiff provision.” Id. at *7-*8. Judge Keep then went on to evaluate

which lead plaintiff movant otherwise best satisfied Rule 23. Competing with FSBA 1in Naiditch

were two individual investors who had aggregated their losses, but still had one-fifth the losses of
FSBA. Id. at *8. That 1s hardly the case here. Judge Keep further compared the movants: "As
individuals, they have to take time out from their personal lives to oversee a securities class action
that will likely be complex, lengthy, and time-consuming.... FSBA has a general counsel and
corporate counsel department which can oversee and control the litigation." Id. Again, the
comparison is much different here. Regents is a sophisticated investor with a general counsel and
legal department of its own to oversee and direct the litigation. See Regents Decl., 99, 11.

Also, in Piven v. Sykes Enters., 137 F. Supp. 2d 1295 (M.D. Fla. 2000), the magistrate
recommended raising the bar for the FSBA, relying "on [the competing movant's| inability to
establish that it is a more adequate lead plamntiff." 137 F. Supp. 2d at 1305. The magistrate in Piven,
at length, detailed deficiencies in the application of the movant competing with the FSBA:

There is a dearth of information regarding Westwind 1n the record. It is not even

known where Westwind 1s located, what 1ts business is, 1f it 1s a foreign company,

and who controls 1it....

The only information regarding Wesfwind in the record is an affidavit of

Paula Troy, an unidentified individual, on behalf of Westwind, stating that it is

"willing to serve as a representative party and lead plaimntiff on behalf of the class,

including providing testimony at deposition and at trial, if necessary." Furthermore,

it is also noteworthy that Westwind opposed any discovery regarding its suitability
to serve as lead plaimntiff despite this complete lack of information in the record.

Also problematic 1s Westwind's failure to file any response or explanation
concerning the sudden withdrawal of Sawgrass as a proposed co-lead plaintiff....

Id. This distinctly contrasts with the comparison between the FSBA and Regents.

Finally, the magistrate in Piven further based his recommendation on his finding that "there
is no indication 1n the record that LASERS and FSBA's interests are not wholly aligned with the
other members of the class." Id. at 1306. Thus, in Piven, the magistrate found no issues with the
FSBA's bid to be lead plaintiff that would be inconsistent with the purposes of the PSLRA.: In

contrast, here there are numerous threats to the FSBA's typicality and adequacy under Rule 23. See
Regents' Opp. at §IL.D.-E; infra at §I1.D.
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F. Regents Is an Appropriate Lead Plaintiff and ""Niche" Lead Plaintiffs
Need Not Be Appointed at This Time

The proposed "niche" lead plaintiffs, Staro Asset Management LLP ("Staro") for the so-called
"Debt Securities Class," Pulsifer & Associates for purchasers of Enron’s 7% Exchangeable Notes due
July 31, 2002, and the Proposed Preferred Purchaser Lead Plaintiffs for purchasers of only preferred
Enron shares, still have demonstrated no adequate basis to appoint "niche" lead plaintiffs and create
subclasses at this time. These motions should be denied because the actions have been consolidated,
there are no conflicts among the different holders of Enron securities insofar as this lifigation is
concerned and because the 1ssue 1s ﬁremature. In addition, accepting the niche plaintiffs' arguments
that each type of Enron security and claim requires separate lead plamtiff and lead counsel
representation, would lead to the absurd result of appointing in excess of twenty lead plaintiffs
represented by dozens of firms. Such an unworkable and inefficient result could not have been
contemplated by Congress 1n drafting the PSLRA.

1. The Enron Actions Were Properly Consolidated

Subsequent to the filing of the lead plaintiff motions, Judge Rosenthal, on December 12,
2001, ordered the various actions, including the action captioned Steiner v. Enron Corp, et al.,
No. H-01-3717 (S.D. Tex.) filed on behalf of preferred shareholders only, consolidated under Federal
Rule of Civil Procedure 42(a). Granting the various motions of the "niche" plaintiffs would be
inconsistent with the consolidation order. If the niche motions were granted, separate briefs
opposing defendants' motion to dismiss (and numerous other court submissions and
communications) would be filed on behalf of each subgroup, each written by different teams of
attorneys. In addition fo being, at this point of the litigation, unworkable with the order of
consolidation, the same reasoning underlying the appropriateness of consolidation, i.e., that all of
the actions are based on the same nucleus of operative facts, vitiates against the appointment of niche

lead plaintiffs.
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2. There Is No Conflict Between Enron Common Stock
Purchasers and Enron Preferred Equity Purchasers and Debt
Securities Purchasers
Each "niche" plaintiff premises its argument on the proposition that debt and equity
securities are "fundamentally different types of investments," i.e., that equity holders are owners
while debt holders are creditors, and that preferred shareholders are more like debt holders than
common stock holders. See Staro Response Mem. at 2; Preferred Shareholders Mem. at 4-5. While
true, this is a class action brought on behalf of purchasers of securities not holders, and thus these
differences are irrelevant to defendants' liability under this suit, which will stand or fall based on
statements issued to the investing public, not statements 1ssued separately to debt or different types

of equity holders. This is not a contract action or an action to enforce debtors' remedies, and the

interests of purchasers of debt and all-types of Enron equity securities during the class period are

directly aligned in every respect. All securities fraud claims against Enron arise from the same
operative facts grounded in a common course of misconduct by defendants.

Under such circumstances, courts have repeatedly held common stock purchasers can
represent purchasers of preferred stock, debt instruments and warrants in the same action. See
Microstrategy, 110 F. Supp. 2d at 431 (differences do not "detract from the overwhelming factual
and legal similarities among the cases”); Aronson v. McKesson HBOC, Inc., 79 F. Supp. 2d 1146,

1151 (N.D. Cal. 1999) (declining to appoint niche lead plaintiff where actions involved largely

differing claims and additional defendants because "all claims are based on the same financial
disclosures" and thus "the existence of different pleading standards does not create the need for a
separate lead plaintiff™); see also In re Gen. Instrument Corp. Sec. Litig., No. 96 C 1129, 1999 U.S.
Dist. LEXIS 18182, at *11-*12 (N.D. Ill. Nov. 15, 1999); In re Cendant Corp. Litig., 182 F.R.D.
144, 148 (D.N.J. 1998)."

12 Accord, Endo v. Albertine, 147 F.R.D. 164, 167 (N.D. Ill. 1993) ("a class of plaintiffs who
purchased different types of securities may properly be certified with arepresentative party who only
purchased one type of security"); In re Saxon Sec.:Litig., [1983-1984 Transfer Binder] Fed. Sec. L.

Rep. (CCH) 999,691, at 99,779 (S.D.N.Y. 1984) ("[d]ebenturcholders have an interest identical to
that of the holders of common stock 1n demonstrating a common course of fraudulent conduct and

1n 1mplicating defendants 1n that conduct™); Epstein v. Moore, [1988-1989 Transfer Binder] Fed.

Sec. L. Rep. (CCH) 993,957, at 90,443 (D.N.J. 1984) (same); Deutschman v. Beneficial Corp., 132
F.R.D. 359, 368-75 (D. Del. 1990) (purchaser of call options may also represent stock purchasers);
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Staro notes that Enron common stock began to decline in March 2001 while bond values
began to drop in October 2001, and that these differences will require presenting different evidence
as to when the truth regarding Enron was revealed. Staro Response Mem. at 4. But no class action
complaint filed against Enron ends the class period in March 2001. The Amalgamated complaint
runs from October 19, 1998 to November 27, 2001, and spans the time that Enron's fraudulent
accounting and questions regarding its ability to meet its obligations began to surface, with each new
revelation sending stock and bond prices swooning in lock-step. See Staro Response Mem., Ex. 1
(showing a coordinated drop 1n bond and stock prices beginning in October 2001 and continuing
until Enron's December 2, 2001 bankruptcy filing). As there are no conflicts among Enron's various
securities purchasers, Regents will fully and adequately make its case against defendants on behalf
of all class members.

III. CONCLUSION
For all the reasons stated herein, Regents' motion for appointment for Lead Plaintiff and

Regents' selection of sole Lead Counsel for the class should be granted.

DATED: January 28, 2002 Respectfully submitted,

SCHWARTZ, JUNELL, CAMPBELL
& OATHOUT, LLP |

ROGER B. GREENBERG
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R O LER

Two Houston Center

909 Fannin, Suite 2000
Houston, TX 77010
Telephone: 713/752-0017

Clark v. Cameron-Brown Co., 72 F.R.D. 48, 53 (M.D.N.C. 1976) (holder of common stock could
also represent warrantholders).
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DECI.ARATION OF SERVICE BY MAIL

I, the undersigned, declare:

1. That declarant is and was, at all times herein mentioned, a citizen of the United States
and a resident of the County of San Diego, over the age of 18 years, and not a party to or interest in
the within action; that declarant's business address 1s 401 B Street, Suite 1700, San Diego, California
92101.

2. That on January 28, 2002, declarant served the THE REGENTS OF THE
UNIVERSITY OF CALIFORNIA'S REPLY INSUPPORT OF ITS MOTION TO BE APPOINTED
LEAD PLAINTIFF by depositing a true copy thereof in a United States mailbox at San Diego,
California in a sealed envelope with postage thereon fully prepaid and addressed to the parties listed

on the attached Service List.

3. That there is a regular communication by mail between the place of mailing and the
places so addressed.
I declare under penalty of perjury that the foregoing is true and correct. Executed this 28TH

day of January, 2002, at San Diego, California.

DEBBIE GRANGER %%
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Richard B. Drubel -
BOIES SCHILLER & FLEXNER LLP
26 South Main Street
Hanover, NH 03755
603/643-909¢0 |
603/643-9010 (fax)

Craig Smyser
SMYSER KAPILAN & VESELKA, L.L.P.
700 Louisiana Street, Suite 2300
Houston, TX 77002 .
713/221-2300
713/221-2320 (fax)

Jack C. Nickens

NICKENS, LAWLESS & FLACK

1000 ILoouisiana, Suite 1800

Houston, TX 77002
713/654-7600
713/654-7690 (fax)

rRonald G. Woods

RONALD G. WOODS, ATTORNEY AT
1AW

6300 Memorial, Suite 1000

Houston, TX 77007
713/842-9600
713/864-8738 (fax)

Zachary W.L. Wright

1.AW OFFICE OF ZACHARY W.L.
WRIGHT

1600 Pioneer Tower

B88 SW Fifth Avenue

Portland, OR 97204
503/802-2041
503/973-3741 (fax)

william R. McLucas

WILMER, CUTLER & PICKERING

2445 M Street, N.W.

washington, DC 20037-1420
202/663-6000
202/663-6363 (fax)

*J. Clifford Gunter, III

BRACEWELL & PATTERSON, L.L.P.
South Tower Pennzoil Place
711 Loulsiana Street, Suite 2900
Houston, TX 77002- 2781
713/223-2900
713/221-1212 (fax)

John J. McKetta III
Helen Currie Foster
GRAVES, DOUGHERTY, HEARON &
MOODY, P.C.
515 Congress Avenue, Suite 2300
Austin, TX 78701
512/480-5600
512/478-1976 (fax)

. Jeffrey W. Kilduff

O'MELVENY & MYERS LLP

1650 Tysons Blvd.

McLean, VA 22102
703/287-2402
703/287-2404 (fax) .

. Rusty Hardin

RUSTY HARDIN & ASSOCIATES, P.C.

1201 Loouisiana, Suite 2300
Houston, TX 77002

713/652-9000
713/652-9800 (fax)

Dr. Bonnee Llnden
PRO SE

1226 West Broadway, P.O. Box 114
Hewlett, NY 11557

516/295-7906
516/295-1975 (fax)

Michael P. Carroll .
DAVIS POLK & WARDWELIL
450 Lexington Avenue
New York, NY 10017
212/450-4000
212/450-4800 (fax)

: Denotes service via facsimile and UPS overnight service.



	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214001.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214002.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214003.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214004.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214005.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214006.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214007.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214008.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214009.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214010.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214011.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214012.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214013.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214014.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214015.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214016.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214017.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214018.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214019.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214020.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214021.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214022.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214023.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214024.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214025.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214026.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214027.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214028.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214029.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214030.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214031.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214032.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214033.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214034.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214035.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214036.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214037.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214038.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214039.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214040.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214041.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214042.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214043.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214044.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214045.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214046.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214047.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214048.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214049.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214050.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214051.tif
	/images/dcgetem/dc/401cv/036/24/4338.deleteme/00214052.tif

