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May 25,2004 

Honorable William H. Donaldson 
U. S. Securities <and Exchange Commission 
450 First Street, N W 
Washington, DC 20549 

Rc: File s 746-0 c/ 
Uear Chairman Donaldson, 

1 was pleased to learn thc SEC and Congess are discussing the merits of the current national securities 
markets. The Commission is to be commmded for seeking the opinion from diverse groups of investors in its effort 
to determine areas in nccd of change. 

It i s  my underslanding that you intend to conlprehensively modernize the system. Of special interest to me is 
the much-needed reform of the trade through rule. As you know,stocks listed on the NASDAQ are not hound by this 
ride, and investorshave b e n e f d .  A generation has paqscd sincc major changes were k i t  made in the markets. The 
system is antiquated and in need of modernhtion. The kadz through rule established in the 1970s may have been 
appropriate at the t h e ,  but it is clear there i s  nccd for rcfom. The proposed "opt out7' provision may be a.good idea 
for experienced investors. 

Thcrc i s  growing support for such a provision, and 1 hope as the Conmission works toward reform of the 
markets, it will consider providing nn opportunity for irwestors to opt out. 

Sincerely, 

Communications Director 
Tndiana Senate Majority Caucus 

CC: Commissioner Pad S. Atkins 
CC: Commissioner Roc1 C. Carnpos 
CC: Commissioner Cynthia A. Glassman 
CC: Commissioner Harvey J. Goldschmid 
CC:Thc Honorable Evan Bayh 


