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Prear Chavrmaon Donaldson:

‘The Real Hstate Board of New York is o major trude association representing more than
R.000 owners, managers and other real estiate professionals active in New York City, We arc
very conegrned about the Security und Exchunge Commuission™s (SECY Centeal Limit Order Book
(CLOBRY proposal and its ceonontie impact on the New York Stock Fxchanpe (NYSE) and Lower
Manhattan.

Lower Manhattan has stowly been recovering from the September 11 2001 attack. The
NYSE has plaved a critical role in the recovery and is an important pencritor of jobs for the arca
and the region, 1Uis also the premicr cquity trading exchange in the world.

The CLOB proposal would. in the view of many. effectively nationalize the VLS cquity
markets, removing meentives for markels to compete,  Aunother concern is that this proposal
would undenmine the innovaton cwrrently underway at the NYSE that is preparing to implanent
its ybrid market. This market would offor customers the ability to trade clectronicully through
the auction market. The CLOB proposal would prevent the hybrid market from hecoming
operational. The CLOB has been rejected by Congress and the SEC previously. 1 should be
rejected again,

RERNY appreciates the efforts of the SEC to pratect investors and maintain the integrity
of our systenr, s a difficult and important task. 1o this effort we e vou o consider the
importance of the NYSHE 1o the economie viability of Lower Manhatlun and 10 our nation as a
svirbol of the free market for countries around the waorld.

Steven Spinotal

The Reat Fstate Board of Niw York, lac. 570 Lexington Avenue, New York, NY. 10022 TEL. (212) 532-3100 FAX (212) 779-8774
uer 100 Yeagrs ! Buitbdrnyg and Serving New Yook



