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Nancy M. Morris, Esq., Secretary
United States Securities and Exchange Commission
Station Place
100 F Street, NE
Washington, DC 20549-9303

Mr. Robert L.D. Colby, Acting Director
Division of Market Regulation
United States Securities and Exchange Commission
100 F Street, NE (Mail Stop 6628)
Washington, DC 20549-9303
Fax: (202) 772-9273

Ms. Heather Seidel, Senior.Special Counsel
Division of Market Regulation
United States Securities and Exchange Commission
100 F Street, NE (Mail Stop 6628)
Washington, DC 20549-9303
Fax: (202) 772-9273

Re: Extension ofHvbrid Market Pilot; File Nos, SR-NYSE-2004-05 and 2005-87

Ladies and Gentlemen:

This firm and Baker & Hostetler, LLP are co-counsel to the Independent Broker Action
Committee, Inc. ("IBAC"), a not-for-profit corporation whose membership consists of
independent agency brokers on the floor of the New York Stock Exchange ("NYSE"). IBAC
previously submitted its views on the above Hybrid Market proposals of the NYSE. However,
due to (i) the Commission's recent extension of the hybrid pilot test period through March 24,
2006 and (ii) a March 14,2006 information memo by the NYSE suggesting that the Commission
may grant full approval of the Hybrid Market upon expiration of the extension, IBAC believes it



KURZMAN EISENBERG CORBIN LEVER & GOODMAN, LLP

is critical to provide the Commission with factual information as to ongoing serious problems
with the hybrid pilot. Given the apparent urgency of the matter, we are also forwarding IBAC's
letter directly to senior staff members of the Division of Market Regulation.
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