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Exchange under Section 6 of the Securities Exchange Act of 1934 

Dear Mr. Fields: 

As you may know, there is a growing focus on the IEX exchange application to become a 
national securities exchange pending before the Securities and Exchange Commission ("SEC" or 
"Commission"). Certainly, our capital markets should laud innovation, although there are 
suggestions, from recent press reports, that the SEC's approval of IEX's application could 
change elements of Regulation National Market System ("NMS") and thereby create an uneven 
playing field for market participants. I encourage the SEC to thoughtfully consider market 
impacts in its evaluation of IEX' s application. 

Part ·of the SEC's statutory mission is to maintain fair, orderly and efficient markets. As such, I 
hope that if review of IEX's application warrants a more robust review of and possible changes 
to Regulation NMS, the Commission will take the appropriate steps through the public notice 
and comment rulemaking process. 

Respectfully submitted, 
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