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IScar Mr. Owens: 

wc: understand the f;lCtS to be as follows: 



K c s pon s e : 

Rule 3b-3 rir~ler the Exchangh: Act dcf'irxes the tern ''short sale," and Rule B Oa- 1 
governs short sales generally. Paragraph (a) of Ride I Oa-I covers transac%iorms in any 
sccurity registered ow a national securities exchangc, i f  trades in such security are P C P O U % ~  

pursuant to an ''effective transaction reporting plan" ("Reported Securities"). A short sale 
s f a  Reported Sec~arity listed QXI a national secsaritics exchange may nut be effected at ar 
price either: ( 1 )  below the last reported price s f a  blraansacti~n reported in the consolidated 

towet than the hxst reported di ffermt price ~~~~~~~~-~~~~~~~ tick")). 
transaction reporting system ("millus tick"); O F  (2) at thc last rcported price if that price is 
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request, separatdy rctrievahtc avrittcra records pcrtainirag to I each short. sale trlransactian 
cffectcd in thc POSIT Regular Matchcs, including the date, time, security, price, :mcI 
size o f c n ~ h  tr;msactian; arid the exccutiora of cacti Kcgxnlar Match, including thc date 
and time of each Regular Match. 

1 any E .  Bergm 
Sen Har Axsaci ate D i rrcctor 









M. c o  on 




	
	
	
	
	
	
	
	
	

