
July 18, 2008 

Dear Chairman Cox, 

Please check out the highly unusual trading today in Overstock.com (OSTK) to see the results of 
options market makers enjoying their exemptions from having to borrow to short.  How many of 
the millions of shares dumped by options market makers will ever be delivered?  Is “liquidity” 
worth this kind of destructive activity? 

David C. Schultz 


