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Kvrvrxos Assocrerns LP 
20 \fEST 66d STREET. 8E FLOOR 

NE'\,f YOEr(, NlW YOEII loolg 

tE tEPHONET 2r2-649-OaOO 

September29, 2008 

AndrewJ. Donohue, Esq.,Director 
Division of Investment Managemenl 

Erik R. Sirri, Director 
Division of Trading and Markets 

SecuritiesandExchangeCommission 
100F Street, NE 
Washinglon,DC 20549 

Re: Data Relating to Short Sales bv Kvnikos AssociatesLP 

DearMessrs.Donohueand Sirri: 

On September 18,2008,the Securities andExchange Commission (the"SEC" or 
fhe"Commission")issued an Emergency Order (SECReleaseNo. 34-58591), as 
amendedby SEC Release No. 34-58591A (September21,2008)(he "Order"),pursuant 
to which the Commission ordered"[e]very institutional investmentmanagerthat 
exercisesinvestment discretion with respect to accounts holding section l3(f) securities 
andthai has filed or was required to file a Form 13Ffor the calendar quarterended June 
30, 2008 . .. [to] file a report on Form SH with the Commission." Pursuant to the Order, 
the first Form SH must be filed on September 29,2008 to report certain short positions in 
Sectionl3(f) securities effectedduring the periodbeginning on September 22,2008 and 
ending on September 28, 2008 (the "RequiredSH Information"). 

KynikosAssociatesLP ("Kynikos") is an investment manager that exercises 
investmentdiscretionovel accounts holdingprincipallyshortpositions.Kynikos is 
registeredwith the Commission as an investrnent adviselpursuantto the Investrnent 
Advisers Act (the"Act"). The aggregate fait market valueof longpositionsin Section 
l3(f) securities overwhich Kynikos exercisedinvestment discretion never equaled or 
exceeded$100million at anytime that would have required a Form 13F filing for the 
calendarquarterended June 30,2008. Consequently,Kynikos neither filed nor was 
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requiredto file a Form 13F for the calendar quarterendedJune30, 2008't Accordingly, 
Kynikosis not subject to the Order' 

AlthoughKynikos is notrequired to file a Form SH with theCommission 
pursuantto the Order, Kynikosis willing to provide,on a confidential basis,.andatthe 
Commission's required outofKynikos's desire reques!theSHInformation of 13F frlers, 
to abideby the order's spirit andto allow the SEC to view otherwise confidential 
informationfor purposesof carryingoutits market surveillance function. As a registered 
InvestmentAdviser,Kynikoscreatesandmaintainstherecordsrequired by the Act and 
theCommission's Suchrecords forreview by tle rules thereunder. are available 
Commissionatany time, and can beprovidedto the Commission's stafl upon request, 
pwsuantto the Commission's authorify'examination 

Shouldthe SEC request the Required SH Information from Kynikos, Kynikos 
requestsconfidentialtreatmentunderthe Freedom of Information Act and Rules 80(bX4), 
80ibx8)and 83(c)(4) ofthe Commission's because SHRules ofPractice,2 the Required 
Informationwith respect to Kynikos would be providedin recognition of the 
Commission'soversightauthorityandcontains trade secrets, information of a 
confidentialbusinessnature and confidential oommercial andfinancial information. 
Disclosureof such information would reveal Kynikos' long-term positionsin securities 
aswell as its trading strategies, which would prejudicetheinterestsofKynikos and 
investorsin the investment fimdsand accounts managedby Kynikos. 

Pleasedirectany comrnents, or requests the foregoing, to:inquiries regarding 

BrianF.Nichols

ManagingDirector, Chief Financial Offioer


Kynikos Associates LP

20 West 55th Streel


New Yotk, NY 10019

Telephone: (212) 649-0250


Seel5 U.S.C.78m(0: $240.13f-1(aXl).l7 C.F,R. 

l7 c.F.R. $S200.80(b)(4),80(bX8)and 200.83(cX4). 
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Pleaseacknowledgereceipt of this letter by date-stamping andreturning the 

enelosedcopy ofthis letter to the undersigned in the self-addressed and stamped 

envelopeprovided. 

Sincerely, 

if:*");/-4 
Brian F. Nichols 
ManagingDirector, Chief Financial Oflicer 

The HonorableChristopherCox, Chairman 
TheHonorableKathleenL, Casey, Commissioner 
TheHonorableElisseB. Walter, Commissioner 
The HonorableLuis A. Aguilar, Commissioner 
TheHonorableTroy A, Paredes, Commissioner 
John W. White,Director,Division of Corporation Finance 
FlorenceHarmon,Esq.,Acting Secretary 


