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December 29,1999 

Mr. Mioh41 A. Macchlaroli 
Aosocht 8 Director 
Division of Markct Rcgdution 
socudties and Exchange CoI~issfon . 
450 Fifkh Street, NW, 
Washington, DC 20549 

On June 5, I989 the 9EC Division of Marker Regulation issued a “no-ttctiua “letter describing 
the net capital treatment for foreign-issued, foreign settled fail to dcliver /receive item. 

The Division, during tllc last nine years, b PreviouSIy extend& tht iiu-action position tn 
December 3 1 of each yzm. The NYSE, in conjunction With &G SIA, q u e s t  tharr rhe Dtviainn 
grant pemmcnt status to the no-actinn pasition to proclud~ having to annuafly request an 
extcnaion, 

We request your appmval of the permanent stam w soon as pvssible 10 avoid my 
misunderstanding or r;onfsion by hmhr-dealers after Dcccmhor 3 1,1999. 




