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Section 15(a)(1) of the Securities Exchange Act of 1934

Dear Ms. Morris:

We are submitting this letter on behalf of the National Association of
Realtors® ("NAR"), which is America’s largest association of real estate agents and
brokers, representing more than 1.3 million members involved in all aspects of the
residential and commercial real estate industries. We respectfully request the Securities
and Exchange Commission (the “Commission” or “SEC”) to grant an exemption from the
broker-dealer registration requirements of Section 15(a)(1)* of the Securities Exchange

Act of 1934 (the “Exchange Act”)? and from the reporting and other requirements

specifically imposed by the Exchange Act, and the rules and regulations thereunder, on a
broker or dealer that is not registered with the Commission (except Sections 15(b)(4) and
15(b)(6) of the Exchange Act), pursuant to Sections 15(a)(2)* and 36(a)* of the Exchange

1 15U.S.C. 780(a)(1).

15 U.S.C. 78aet seq.
15 U.S.C. 780(a)(2).
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