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Dear Cllainr~.inDomldson. 

I wds glad to hcor that both rhc SEC and Congress h a w  hcld hcarings and arc discussing rhc 
smngths and weaknesses of the current mrional securities nurkets. 'Ihe ~ ~ n z n i s s i o nis to be 
comnxn&d lor seeking the opinion from diverse groups ol inveslors in its ef foi~lo dewmine areas in 
need of chnge. 

It is my understanding tbtyou luve indicaed.your eagerness to modernize the system and to do 
so in a cornpmhe.nsivenunuer. Of specid interest to nw is lhe much-needed rth-rnol Lhr. trade-
thnxigh n1k. As p i 1  well know,stock listed on the NASDAQ are not bound by this rule a.ndinvestors 
have benelited. 

Four decades have passed since mjor changes were lasl mdr. in the nmliets. It is obvhus the 

sysrem is now antiqmred and in need of ~aodemiz;ltioa.The trade- rhrough rule, which was established 
in h e  '1970s, may have been appropriate at the time, bur it is clear there is need for refom1 of t h i ~rule. I 
believe the proposed "opt out" provision 11l;lylxa idea for experienced investors. 

Fon.unalely, the^^ is growing suppon lor such a provision arid I hope as the Cornrnission works 
romrd reform of the nurke~q,it will consider pviding an oppomityforinvcstczrs to opt out. 

Sincerely, 

c: ChtnmissionerPaul S. Atl&s 
Cornmissioner Roe1 C. Gnipos 
Chrrurrissioner CynLhia A Glassman 
ConmlissioilerE w c y  J. Goldschnid 
'Ihe Honorable Evan Bayh 


