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Security (Month/Day/Year) Execution Date, if Transactionor Disposed of (D) Securities Ownership Indirect Beneficial
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Derivative Conversion (Month/Day/Year) Execution Date, if TransactionDerivative Expiration Date Underlying Securities
Security or Exercise any Code Securities (Month/Day/Year) (Instr. 3 and 4)
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Reporting Owners

. Relationships
Reporting Owner Name / Address
Director 10% Owner  Officer Other

SMITH RICHARD A

ONE CAMPUS DRIVE CHAIR/CEO REAL ESTATE SVS DIV
PARSIPPANY, NJ 07054
Signatures

Lypn A. Feldman, by Power of Attorney for Richard A. 03/24/2006

Smith

**Signature of Reporting Person Date

Reporting Owners 2
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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Option exercised through net settlement with Cendant Corporation pursuant to which Cendant withheld the number of shares necessary to
(1) cover Mr. Smith's minimum tax withholding and exercise price. Such exercise resulted in the acquisition of 30,869 shares of Cendant
common stock by Mr. Smith.
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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