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May 19,2004 

Honorable William H. Oonaldson 
U. S. Se&tles and hchange Csmmlsdon 
4$0 Rrst Street, NW 
Washington, DC 20549 

RE: file S74l-04 

Dear Chairman Danaldxrn: 

I am wrlting to cornmend you on your fins to upgrade the Intermarket Trading 
System. Iappreciate you helping to advance any reform and modernization ofthe New 
York Stack Gtchange. 

All experienced investors should be concerned about che responsible investment of the 
billions of dollars the invested in the U.S. markets. Of concern m me, is the protectlm 
d investurs' pension funds. 

My expetience in me markets has convinced me there Is a need far change in the 
"hde-through" provision of the Intermarket Tradirtg System. Cemlnly, the Commission 
klieves indiaual choice b important tm the expmienced investor and would be willing 
to make a change in the bade tfvough rule to grant this to investors. 

Iwould encaurage p u  and other members of the Comrnisslon b look seriously at the 
need for dmge in the trade through regulation that has long crippled investors' 
to Mibility in the marketplace. Please pass along my concerns &I other members on 
the Cornmlssion. 

JCDD commissioner 
Seat X4 

CC: Commlssloner Paul 5. Awns 
U:Cornrnlssioner Rael C, Csmpos 
CC: Cmmlssloner Cynthia A. Glassman 
E: Comrnisslon Harvey J. Goldschmid 
CC: Senator Bob Graham 
CC: Senator Bill Nelson 


