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November 26,2019 

The Honorable Jay Clayton 
Chairman 

Securities & Exchange Commission 
100 F Street NE 

Washington, DC 20549 

RE: Release No. 34-87115; FUe No. S7-14-19 

Dear Chairman Clayton, 

I ama private investor andRegistered Investment Advisor. This letter is in response to 
Exchange Act Release No. 34-87115 proposing changes to Rule 15c2-l1. 

The objectives ofthe proposed changes to improve transparency and reduce firaud are admirable. 
The proposed changes create several additional issues that both reduce transparency and could 
potentially enable fraud in thevery securities it tries to protect for investors. 

The ability todiscover prices inthe market for many thinly traded non-reporting companies is of 
tremendous value to themany investors who own stock in these compames. Without market 
pricing all investors would be atthe mercy ofthe insiders running these companies to provide 
liquidity for share owners. Some companies have taken advantage ofthis situation inthe past by 
buying back shares athuge discounts and taking all outside investors out. Amarket for these 
stocks, even with a significant spread between the bid and ask, helps investors better understand 
the value oftheir securities. 

Many ofthese companies are over 50years old, have been consistently profitable, have 
significant tangible net worth and have share prices that may be inthe hundreds orthousands of 
dollars per share. These are not penny stocks. 

I suggest that the SEC reconsider theproposed changes to Rule 15 c2-l1. 

Sincerely, 

Philip H. Milner, Jr 

Cc Commissioner Hestor M. Pierce 
Cc Commissioner Robert L. Jackson, Jr. 
Cc Commissioner Elad L. Roisman 
Cc Commissioner Allison H. Lee 




