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pursuant to Rule 144 of the Securities Act of 1933,
S EC AmendS as amended.
E me rge N Cy O rd ers on The amended Order changes the exception for

registered market makers, block positioners, or other
Sh Ol't Sal es market makers that effect a short sale as part of bona

fide market making and hedging activity related
directly to bona fide market making in derivatives on
the publicly traded securities of any of the listed
financial services firms. Under the amended Order, this
exception may not be used to justify a short sale if the
market maker knows that the transaction of the

Short Sale Disclosure

On September 21, 2008, the Securities and Exchange
Commission (the “SEC”) amended the Emergency Order
adopted on September 18, 2008, requiring the filing of a
new weekly disclosure form, Form SH,

by all investment managers who filed or who were derivative customer or counterparty will result in the
required to file a Form 13F for the calendar quarter ended ~ customer or counterparty establishing or increasing an
June 30, 2008. economic net short position (i.e., through actual

positions, derivatives, or otherwise) in the issued share

The amended Order provides that the weekly Form SH capital of a listed financial services firm.

will be filed on a non-public basis, and will be made
public via the SEC’s EDGAR system two weeks after the
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requirement, will still terminate on October 2, 2008,

unless the SEC extends its effectiveness. Client Alert
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On September 21, 2008, the SEC also made certain
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firms’ publicly traded securities. Timothy M. Clark

The SEC expanded the list of financial services firms 2L = O e N
covered by the original Order. The Order now covers E‘I‘;’;g;’ ;‘-I Kwall\(fvaslser "
the publicly traded common equity securities of any SIBIBIE — GOy s 2 e UG
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listing such securities as being a financial institution, Sl SR e SO
and a list of such securities will be published by each Kathy H. Rocklen
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exceptions to allow short sales that occur (i) as a result -Zrlh;g;%s3\ll'lgl°t:l‘j>£lom oD
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option held prior to the effectiveness of the Order due .
to expiration of the option, (ii) as a result of the G op
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expiration of futures contracts held prior to the
effectiveness of the Order, or (iii) as a result of
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also does not cover sales of “covered securities”
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