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~ h i m n  

Securities and!Ekhongc Commfssfim 

450 !Fifth Street, gw. - 'Rwm 6100 

w~~fiin$ton D.C. 20549-0609 

Dear chinnun Dona&on, 

s am mi+ to exyress my concerns a6out tfie secudtfes andExchyje ~ommissrfmt's 

proposedr+ lki,wfifcfi fs hs@mdto yhte andstrengthen our nurbnal 

secudtfes markets. One of the two opfons &t fs a cme part of tfieproposal fs a 

provfsh &t chatyes tfie structure of& 'US. cayftaf m a t h  radkaf$. f i f s  w d 

turn our internatimrafLy investor-driven cmpetftfve ma rks  into a government 

firadical conceyt (oftfieprovf~rfmt)envisioned in tfie 1970'~ to create an equivaht 

oft&. ~ ~ t ~ o f i d i t e d ~ i r n f tBOOS was h 6 a t d i n  2000 6y 60th rhe C v e s s  and or& 

fl;d SEC. fihprovisiim waspreviousiij rejxteti6y the Coyyess andsec andSW 
6e g a i n  - it wouUrrmow incentives fm  compet.$tfmr hetween marks  adwouCf 

mtSQnufize the 'Us. equity marlea. 

Zn a spfintered; e&ctronfcs-mhj murhyLhce, excharyes chase d fsphydork f rmn 

market t o  madiet wftfi die 'US. equftfes mudets remuinfry tfie strotyest in  the w d  

t w d 6 e  d i i u k  to ma- hrge m& of stock - they couGithen 6e tr&in 

F v a t e  ma& overseas. ~m rhe SEC to &idi to jbc wwhm is nut broken', t o p t  tfie 
c o m ~ ~ v m s s$US. capital m a t h  at tfsk fs rwt c h d y  hfineated 



RS a mem6er ofthe $ew Y& stock Exdiutye a d a  condtuent, it is my Opfnfunthat 
die 'liquidity' of of US. securities mad i t s  wouGf 6e severehj h m a g e d  6y the 
imphtat iun  ofthe CLOB. (rhe hY&ridma& is the '6est $606  w& a d s h C f  
6e ~ i v e n  the c o n s ~ a t ha d  p n i t y  it &serves. &(IEe wouCfur~eyou a t  
h i s  tfme to supor t  the d ! p r o p o a (  effminutfry the CLOBprovtsfun andto f$m 
SSC C h i n n u n  ~)m&on  andthe &Commfssimrers ofyour suport. I] hank you 
fmyour time a d  your cons&at6n. 

cc: CommLssirmer cynthfa5% Cjlbssman 
Commfssbner &rvY 3. ~of&chmd 
Commfssfrmer ~ a u f  S. %-kins 

Commissioner!Roe( C. Campos 


