£s/10Y61 9

1 the Clinteh Sintes

Ed ST gt . "y b o7
or arpreseatates

[ReREE R T TR IS FC R Tt
A A G = November 6,2003

4289

Mr William Daonaldson

Crairman

Securitiesand Exchange Commission
450 Fifth Street, N.W.

Washington, DC 20549

Dear Chairman Donaldson:

This letter is to express my views on the above-referencedrelease regarding the approval
of a rule change of a self-regulatoryorganization. | respectfully request that the letter be included
in the public comment file.

I understand that the creation of a new entity called the Boston Options Exchange (BOX)
has been proposed by a number of exiting exchanges. | understand further that the BOX will
provide for the internalization of customer orders. Given the gross abuses of customer orders that
we have witnessed in the equity markets, | encourage the Commission to proceed carefully before
approving this rule.

| believe it would be unwise to approve the BOX until the Commission completes the
release and consideration of a concept release on the effects of internalization and payment for
order flow in the options markets. It does not make sense to allow what are universally
considered controversial practices to manifest themselves even more in the options markets
before a planned study on those practices is complete.

I also believe that the applicationshould not be granted unless this new entity can
guarantee investors price improvement across all options markets.

Thank you for your consideration of these concerns.

| g James C . Greenwood



