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PROCEEDI NGS
(1:10 p.m)

COW SSI ONER SOMVERS: | want to thank
the d obal Markets Advisory Committee nenbers for
bei ng here today. | know you all have a |lot on
your plates right now, so | want to say how nuch
we appreciate you taking tine out of your busy
schedules to join us today to discuss a nunber of
the inportant issues that we have before us at the
CFTC. | also want to thank CFTC staff that have
wor ked hard to put together the presentations that
we have on our agenda today.

|"d like to welcone Patrick Pearson and
Peter Kerstens fromthe European Conm ssion. They
were kind enough to join us |ast Decenber at our
GVAC neeting and they're here again today to
conti nue the discussion on coordinating our
financial reformglobally, and so I want to thank
them al so for being here.

| also want to wel cone two guests from
t he Japanese FSA, M. Sum and M. Mri, who are

here to update us on legislation that passed in
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Japan earlier this year regarding OIC derivati ves.
| want to wel cone al so SEC Commi ssi oner Kat hy
Casey, who is with us today and, as you all know,
Is very active in global coordination on financi al
regul atory issues.

|'"d like to start by asking if the GVAC
comm ttee nenbers could go around the table and
I ntroduce thensel ves and their affiliation and
then I will turn ny colleagues on the dais. If we
could start w th Don.

MR WLSON. |I'mDon Wlson. I'mthe
founder and CEO of DRW Tradi ng which is a
principal trading group. | amalso one of the
foundi ng nenbers of the Eris Exchange which is a
futures exchange that has |isted swap futures and
clears them at the CME

MR, SPRECHER: |'m Jeff Sprecher. [|I'm
the CEO of Intercontinental Exchange.

MR OKOCHI: [I'mJiro OGkochi, CEO of
Reval. W provide derivatives solutions to about
400 end users.

MS. LITT: |"mBonnie Litt. "' m an
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attorney at Gol dnman Sachs.

M5. FERBER: |'m Laurie Ferber, Ceneral
Counsel at M d obal .

MR. CALLAHAN: |'m Tom Cal l ahan. |'m
the CEO of NYSE Liffe U S. which is the U S.
derivatives busi ness of NYSE Euronext.

MR. BELCHAMBERS: |' m Ant hony
Bel chanbers, CEO of the European Futures and
Opti ons Associ ati on.

MR. CRAPPLE: |'m George Crapple. I'm
co- CEO of M| burn Ridgefield CTA/ CPO

MR, LIDDELL: |'m Roger Liddell, CEO of
LCH d ear net .
MR, NI XON: | ' m John Ni xon, Executive

Di rector of | CAP.

MR. ROTH |'m Dan Roth, CEO of Nati onal
Fut ures Associ ati on.

MR. VOLSTAD: |'m Conrad Volstad and |I'm
t he CEO of | SDA.

MR. BERLIAND: |'m Richard Berli and,
head of market structure and prine services at JP

Mor gan.
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MR MORI: |'m Yukihiro Mori, from
Japanese FSA

MR SUM: |'m Chikahisa Sum from
Japanese FSA. Thank you for your invitation.

COW SSI ONER SOWERS: Thank you so nuch
for being here. | think we may have M ke Daw ey
who is the Chairman of the Futures Industry

Associ ation on the phone. Mke, are you on the

phone?

MR. DAWEY: Yes, |'mon.

COW SSI ONER SOMMVERS:  Thank you for
participating with us today. |'mgoing to go over

a coupl e of housekeeping itens and then |'m goi ng
to turn to ny col |l eagues for any opening
statenents. |1'd like to I et you know that as for
t he m crophones you push to talk, and if you coul d
push after you're finished with your renarks.
There can only be so nmany m crophones on at the
sane tinme so | ask you to turn those off after

you' ve finished speaking. If you would like to
make a remark or have a question or comment, if

you can put your nane tent up to be recognized.
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Finally, for the reporter doing the transcri pt
today, if everyone could identify thensel ves
before they speak that's very hel pful.

|'d like to it over to Chairman Gary
CGensl er for any opening statenents.

CHAI RMAN GENSLER:  Thank you,
Comm ssi oner Sommers for chairing today's neeting.
| just turned to Conmm ssioner Sonmers as you were
I ntroduci ng yourselves and said this is really an
extraordi nary group of people to be in one room at
the same tine. Many of you cane in and chatted
wi th us before the Dodd-Frank bill and now t hat
It's passed. | thank you each for your service
because | know | benefit and | think staff
benefits and |I' m sure our Comm ssioners benefit
fromyour expertise.

We're hard at work at this and | want to
al so thank ny fell ow Comm ssioners for everything
that they're doing, and Kathy you're here too, so
t hanks to everything the SEC i s doi ng because we
have so many joint rules with the SEC W're

nmovi ng forward to harnonize our rules with the SEC
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soit's terrific to have Kathy with us. Sonetines
we need an odd nunber to sort through things. |

al so want to thank the nenbers of the Japanese

Fi nanci al Services Authority and the European
Comm ssion. |'ve worked a little bit nore closely
with the European Conm ssion recently but | |ived
I n Japan for 3 years so maybe that will up for the
fact that | haven't been to visit yet in ny stead
here. Japan passed their derivatives reformbill
first inl think it was May, the European

Comm ssion just released their proposals and |

| ook forward to coordinating in consultation with
each jurisdiction as we inplenent the reform W
benefit froma very strong working relationship
across the oceans. Last week | traveled to
Brussels to neet with nenbers of the European

Comm ssi on and spoke at a conference at their
request. As we had in Dodd-Frank, the European
proposal covers the entire derivatives narketpl ace
both bilaterals and cleared swaps. |It's the whole
product suite. The Japanese proposal as well

I ncl udes the requirenent that certain derivatives
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be centrally cleared and that's where the European
proposal is. I'msure we'll hear nore from
Patrick and Peter on that. And it's where we are.
So though we have different political systens and
different cultures, we have a remarkabl e consensus
here between the | argest markets. C earinghouses
have worked since the late 19th century. They're
not perfect but they really do | ower risk through
cl ear skies and through difficult tines |like the
2008 crisis. The U.S., European and Japanese
proposals all recognize though the need for very
robust risk-managenent standards. W were
chatting a little bit about this socially at
lunch. | think that we certainly recognize this
here and | know those do around the gl obe.

Al so the Dodd- Frank Act and the various
proposals in Europe and in Japan recogni ze that
t he deal ers thensel ves have to have the necessary
capital to stand behind these trades, whether it
be through collateral requirenents or nargin
requi renents, that markets will have |ower risk

with that. Al three proposals al so have
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requi renents that transactions be reported to swap
data repositories. As we wite the rules
regarding the clearing requirenent, our staffs are
going to look closely to the European and Japanese
proposals to ensure consistency. W are also

| ooki ng to the CPSS-10SCO standards and certainly
the work Kathy is doing not just there but on the
FSB which we'll hear about because the consistency
in bringing these rules together is so critical.

At today's neeting | at |east |ooking forward to
hearing the views on the global financial

regul atory system Specifically |I'm ]l ooking
forward to hearing not only how we nove forward in
the U.S. but how we nove forward in the U S. to be
consi stent wth what people are doi ng overseas,
and in terns of the swap data repositories what
data do we need to require. W're going to go
before the Europeans so that in the next 8 to 10
weeks we'll be putting rules along with the SEC on
swap data repositories and | think it's i ncunbent
upon us where we can to include data that the

Eur opean and t he Japanese markets al so need, and
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as to cl earinghouses as well to neet rigorous
ri sk- mmnagenent standards though we hope to be
able to conply with all the 1 GOSCO principles and
are there specific principles from Europe or from
Asia that you see that we need to do because at
sone nonent in the future, maybe it's 2 or 3 years
fromnow, we're going to want to nmake sure that
t he cl eari nghouses that we regul ate neet the
equi val ency standard in Europe. Also we're going
to look to ultimately negoti ate international
arrangenents. The statute does give this
Comm ssion and the SEC authority to negotiate
I nternational arrangenents for information sharing
and we want to nmake sure that that can be done in
a way that regardl ess where a data repository is
that information can be shared anongst regul ators.
| know t hat Comm ssioner Sommers al so
put on this agenda to talk about foreign boards of
trade and that's a very inportant matter. | think
that we have | can't recall 15 or 20 foreign
boards of trade that currently have no action

regimes and as we nove forward wth rule witing
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in that area it would be very hel pful to hear
peopl e's thoughts on that. Again | thank you and
| thank everybody for being here.

COW SSI ONER SOMVERS:  Commi ssi oner
Dunn?

COW SSI ONER DUNN:  Thank you. The
world we live in today is snaller and nore
I nterconnected than at any tine in our history.
Fi nanci al events taking place in the United States
are |i ke skipping stones across oceans sendi ng
ripples through markets in Europe and Asia. The
United States cannot stand alone in an effort to
bring transparency to the over-the-counter narkets
and in crafting best practices for risk nmanagenent
in the financial industry. |If we are to nake
financial reform neaningful and effective, we nust
tackl e these issues hand in hand with our sister
regulators in the world. Only together can we
acconplish the ultimte goal of creating a secure,
stabl e and productive financial system | would
| i ke to thank Chai rwoman Somrers and her staff for

all the work in this area. The panelists she has
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assenbl ed here fromthroughout the financial world
to discuss the new OTC and clearing paradigns is

| npressive and | ook forward to hearing the

t houghts of our distingui shed speakers.

As the world reacts to the recent
financial crises that threatened everyone's
econom c stability, it has becone apparent that
prudential regulators fromall countries need to
better communi cate and harnoni ze their efforts.
Additionally I would |Iike to wel cone Kathl een
Casey to this neeting as the past Chairnman of the
| OSCO Technical Commttee in work on the FSB. Her
I nsights into today's topics will undoubtedly be
very, very val uabl e.

|'"d i ke to recogni ze the trenendous
wor k done by our O fice of International Affairs
under the | eadership of D rector Jacqueline Mesa.
Al t hough understaffed, this office has done an
excellent job in representing the CFTC around the
world. Lastly, | would |like to thank Chairnman
Gensler for all of his efforts in advocating for

greater international regulatory oversight and
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har noni zation and | urge himto get to Japan soon.
As we begin to inplenent the Dodd- Frank
| egislation | would again stress the inportance of
U.S. Regul atory agencies working in concert with
regul ators around the world as opposed to acting
uni laterally. The world's bodies such as the
G 20, the FSB and | GSCO are al ready worki ng on
financial reformand it is inperative that we
understand the directions they are heading. | am
hopeful at today's neeting that GVAC nenbers wil |
be able to shed sone |ight on actions taken
internationally and share their concerns and
recommendations with this Conm ssion. M hope is
t hat regul atory cooperation between countries wth
substantial assistance from market users wll |ead
us to devel oping a set of conpatible financi al
regul ati ons used throughout the world. Only by
wor ki ng together can financial regulators create
an adequate structure for the over-the-counter
mar kets that pronote stability and transparency
while at the sane tine di scourage any type of

regul atory arbitrage. Thank you all for your
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partici pation today.

COW SSI ONER SOWERS:  Thank you,
Commi ssi oner Dunn. Conmm ssioner Chilton?

COW SSI ONER CHI LTON:  Thanks. Thank
you all for being here this afternoon. | could
echo what both Chairman Gensler and all of ny
col | eagues have said so far, but I'Il put it in a
little bit different way and then | have sonet hing
that's different.

This watch that | have is one of ny
favorite watches. It's an Ormega that is simlar
to that that Neil Arnstrong wore on the nopon and
there's a picture fromthe noon. Neil Arnstrong
Is the one who had the canera on the front of his
space suit so you can see Buzz Aldren with this
wat ch. Dave Stawi ck who is our secretariat here
I S our expert on space and he has one of themtoo.
Those pictures that Arnstrong took of the Earth
fromup in space nade it |ook so snmall, you could
see Europe and North Anmerica and you coul d see
Africa and Asia, and even though we have fol ks

here who have cone from London, Anthony and naybe
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Jeff, and from Asia, our friends from Japan, in
the trading world it is really m croseconds away.
It's a small world as they say and that's why what
we're doing here is so inportant. It's nice that
we' ve noved forward on our |aw and ot hers have
noved forward, but as the flash crash report
taught us | ast week, these markets are really
interrelated. They're interrelated donestically
in the U S, but had that crash happened earlier
I n the day when the European markets were open it
coul d have rocked the gl obal financial world so
that we're inextricably linked. | agree with all
nmy col |l eagues that we need to work better to go
forward on parallel not necessarily identically,
but parallel policy objectives at |east. Wat we
don't want to have happen is have regul atory
arbitrage. That is a race to the regulatory
bottom where traders go to the | east- transparent
and the |ast-regulated places. | don't think that
woul d be good for anyone.

The other thing that | wanted to nention

Is that we've reached a mlestone in the U S. this
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week that was the end to the Troubl ed Assets

Rel i ef Program as we know it where nobody coul d

cone in and get bank bail out funds anynore. It's
still not paid off yet, but we can't nake them
anynore. It cones to us and our brethren at the

SEC to ensure that whatever we do under the new

| aw doesn't have a new system c risk and doesn't
have the possibility for a new bailout. [|'m
specifically concerned about what we do with

cl eari nghouses, that we need to ensure that
they're safe, sound and secure and that they
aren't a place where taxpayers could ultimtely
have to bail out these things. Quite frankly,
even though we have the wherewithal to provide the
regul atory constructs to set up safe, sound and
secure cl earinghouses, we nay not have the noney.
A lot of us talked about this in the | ast several
days about how inperative it is for us to have the
noney not just to ensure that we're neeting the

I ntent of Congress with regard to the Wall Street
Ref orm Act, but that we're protecting taxpayers

wth regard to ensuring we don't set up new
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systemc risk in the formof clearinghouses.

Thank you again for being here. | know
It may not seemlike a small world when you have
to travel 20 hours, but we appreciate the fact
that you're with us. Thank you.

COW SSI ONER SOWERS: Thank you,
Commi ssi oner Chilton. Conmm ssioner O Malia?

COW SSI ONER O MALI A: Thank you to all
our participants, guests from Europe and Japan.
Mster Chairman, if it's any consolation | did go
to Japan but | nade you pay for it so that you
were wel |l represented.

CHAI RMVAN GENSLER:  Thank you,
Commi ssi oner O Mali a.

COW SSI ONER O MALIA: My col | eagues
have obviously stated the inportance of working
I nternationally and cooperatively to inplenent the
detail ed reforns passed by Japan and proposed by
Europe as well as the reforns that have been
| npl enmented here and | |1 ook forward to conti nued
di al ogue to nmake sure that our regulations are

har noni zed to ensure that we're able to mtigate
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system c risk, increase transparency through trade
reporting and continue to provide cost-effective
solutions for the managenent of ri sk.

|"mgoing to end here and | want to
reiterate my strong support that I'mglad you're
having this hearing and conplinent our CFTC staff
for their participation, Jackie, your staff for
keeping us well informed on international matters
and | look forward to the presentations today.

COW SSI ONER SOMWERS:  Thank you. GVAC
was created over 12 years ago to provide a forum
for the Comm ssion so that we could hear from
mar ket participants regarding the globalization of
futures markets and to discuss regulatory and
conpetitive issues. At that tinme screen-based
trading was just in its infancy and al t hough so
much has changed over the past decade, it's al ways
been inportant for this Conm ssion to participate
I n international organizations and to coordi nate
wi th our colleagues around the gl obe regarding
futures regqul ation.

| think all of those efforts have been
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very successful and nowit's tinme for us to build
upon those relationships and to participate in
gl obal consultations on regulations for the OIC
derivatives markets. W'd like to create a
t ransparent and sound regul atory environnent
around the world. The products are different and
they may not fit into the regul atory nodel s that
we're all very famliar with and that we're
operati ng under now, but many of the issues that
have been identified such as clearing,
standardi zation, trade repositories, data
collection, all require close coordination between
regul atory agencies to determ ne the appropriate
policy response. That's why | believe it's so
| nportant that we have both the European
Comm ssi on and the Japanese FSA as well as the SEC
here today with us to discuss these inportant
| ssues.

|"d now like to turn to Patrick Pearson
who is the head of Financial Markets
I nfrastructure Unit at the European Conm ssion for

himto give a presentation on the legislative
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proposal that was introduced | think Septenber 15
formally. Patrick?

MR. PEARSON: Thank you, and thank you

to the Chair of the GVAC, Conmmi ssioner Sommers and

t he ot her Comm ssioners of the CFTC for this
invitation. | don't have an expensive watch |ike

Comm ssi oner Chilton.

COWM SSI ONER CHI LTON: | didn't say that

It was expensive, that it was uni que.

MR. PEARSON: Believe ne, sir, it's
expensive in its uni queness.

COW SSI ONER CHI LTON: | went to Japan
al so.

MR. PEARSON: |'m encouraged by your

words and your inspiration and Comm ssioner Dunn

as well. And w thout an expensive watch and
comng fromthe Od Wrld, all | have to carry
with ne is words and so I'll inject sone of ny

comrents with the words that | bring with ne and
"Il try and give you sone inspiration from
Shakespeare as we go al ong so that you know what

was doing for 8 hours in the airplane yesterday,

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page:

23

A 0N

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

It was not readi ng Dodd-Frank, it was brushing up
nmy Shakespeare.

Let ne start off with a quote from
"Julius Caesar" when he said, "Friends, Ronmans,
countrynmen, lend ne your ears.” | think that is
qui te appropri ate today because what we're
di scussing today is not a small matter that is
restricted to one or two of our jurisdictions,
it's sonething that actually | believe is of
| nportance to everybody around the table,
everybody in this roomand many ot her people
beyond this room the regulation, regulatory
responses to sone of the m shaps and m sfortunes
we encountered in m d-2007.

The word regulation is quite appropriate
because in July as you said the U S. Congress
passed Dodd- Frank, 2 weeks ago the European
Conmm ssion released its regul atory proposal on OIC
derivatives on swaps, and these regulations. You
call yours an act, we call ours a regulation, but
these are | egislative statutes because not hing can

come of nothing and that was "Lear" by the way.
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W need a reqgul atory response because these are
| ssues that require public authority and public
| eadership and self- regulation in this area we
believe in Europe, we believe and also the G20 is
quite clear about, will not deliver what we're
| ooki ng for.

| n our proposal 2 weeks ago we
Identified three inportant priorities, reqgulate
the dealers, require standardi zed derivatives to
be cl eared by regul ated cl eari nghouses and
thirdly, require all trades to be reported to
regi stered trade repositories. You will say there
IS sonmething mssing and that's true because our
proposal is part of a triptych of neasures, three
measures, not one. There will be two other
regul ators neasures in Europe. The first is to
regul ate trading and require standardi zed swaps to
be traded on tradi ng venues. W' re working on
that. There will be consultation, inpact
assessnment in the next 3 nonths and the
| egi sl ative proposal begi nning next year and the

| egi sl ative proposal wll be called MFID revi ew.
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We don't have sexy acronyns but people really
shoul d understand the inportance of the MFID
revi ew begi nning next year. That is where we w ||
regul ate the trading, that is where we w ||

regul ate position limts and a host of other
measur es.

And there is a third neasure and that is
capital, that is, require the banks to neet high
m ni mum capi tal requirenents for noncl eared
trades. This is part of the revision of the Basel
Agreenent, Basel |11, and that third proposal wll
be put on the table at the end of this year.
Unl i ke Dodd- Frank, there wll be three regul atory
nmeasures in Europe so that there is nethod to this
madness, and the connoi sseurs that was Pol oni us
from"Hamet." There is nethod to this nmadness
and it is quite inportant because there is sone
m sunder st anding. There are those who say Europe
IS not noving in tandemw th the United States,
there are things mssing fromour regul atory
approach. That is wong. W're doing things

different for different reasons but the ideais to
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end up in the sane space.

Before | make sone prelimnary renarks
conparing Europe to the USA on swap regul ati on,
two initial comments. The first is past is
present, the fanobus Shakespeare quote and quite
| nportant because we're all at the global |evel
seeking solutions to the sane probl ens because we
suffered the sane consequences as col |l eagues in
the United States, Japan and ot her parts of the
gl obe, the sane regulatory failure, the sane
regul atory nyopia and the sane econom ¢ downturn
so that we're in this together.

My second comment is Europe and the
United States of Anerica have different regul atory
systens. W have different institutions. M
point is keep your eye on the ball. There are a
| ot of people out there who are trying to nake a
living out of finding differences between our
regul at ory approaches and | agree with the
Comm ssioners is the one thing we cannot afford is
a different regulatory outcone. M/ advice to you

I's focus on the product, not on the process --
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focus on the product, not on the process and | ook
at what the words on paper say in the different
jurisdictions. Then cone to a judgnent whet her
Eur ope and Japan and ot her parts of the gl obe and
the U S. are different are not. Keep your eye on
the ball, look at the product and not the process.
My first point is what we're trying to
do in Europe is increase safety in the system
regul ate the dealers. How are we going to do
that? Four points. First, the rules that we put
out 2 weeks ago cover the entire product suite for
clearing and reporting of swaps. The entire
product suite. That neans interest rate swaps,
currency, commodity, equity and credit default
swaps. The whole suite with no exception. The
sane as in Dodd-Frank. Secondly, we want robust
mar gi ni ng requirenents, real margining
requirenents fully collateralized at least in --
collection simlar to Dodd-Frank. Thirdly, the
bilateral, the noncleared transactions. W're all

aware of the fact that there is only so nuch you

can standardi ze, there is only so nmuch that can be
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cleared. For the uncleared transactions, we wll
require margin or capital, mark to market daily,
robust risk-managenent arrangenents, again
operational risk and credit risk, electronic
confirmation, portfolio reconciliation obviously
-- resolution, and this is where it's interesting
to | ook what Dodd- Frank says because the only
difference we've been able to identify is that
where we say we want margin or collateral,

Dodd- Frank says nmargin and collateral.
Interesting. But that's as far as the difference
goes. Section 731 for the connoi sseurs of
Dodd- Fr ank.

Segregation. Both Europe and the U S
require segregation. |In Europe you nust have
segregation. In the U S you nmay have segregation
but held as an i ndependent custodi an so that
they're simlar approaches. And ny fourth point
on regqulating the dealers is address conflicts of
I nterest. Absolutely critical if you | ook at the
Eur opean requl ati on. You have six whol e

provisions in that text on conflicts of interest.
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We focus on governance, we focus on ownership. W
want sharehol ders and clearing nenbers with a
significant interest to have regul atory approval.

| ntrusi ve. That nmeans any nmaj or sharehol der that
W shes to acquire nore than 10 percent or 20 or 30
percent in the CPP nust have regul atory approval
subject to very clear conditions. Are there
conflicts of interest? |Is the ownership conducive
and propitious to the safety of the systen? And
the regulators wll have the power to not approve
ownership if it inpinges on sound and prudent
managenent. We also want all of our

cl eari nghouses to have very clear and public and
transparent witten arrangenents to identify
potential conflicts of interest. Again here,

very, very simlar to Dodd-Frank. There's one

I ssue that is not simlar and that is the
proposition that the regulatory authorities in the
U.S. may ownership caps and limts. W don't have
that, but if that's the only difference | ask you
how big a difference is that?

Let's nove on to a second point,
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mandat ory central clearing. Wat are we going to
do in Europe? Require central clearing of al
eligible contracts. Dodd- Frank does the sane.

It just calls it clearable contracts. Wy didn't
we use the word cl earable? Because we were told

by the Brits that it's not an English word, that

It doesn't exist. |'ll reserve ny judgnent, but
we were told the word is eligible. If that's the
bi ggest difference -- in Europe the regulation

applies to all eligible contracts of specific
counterparties. Very sinple. And that is quite
| nportant though. |If you look at the first
provision in the European law, it's point of

departure is to regulate the entities, the

counterparties. It says that every single bank,
savi ngs bank, cooperative bank, mutual, investnent
bank, |life insurance conpany, long life insurance

conpany, pension fund, hedge fund, every regul ated
financial entity in Europe will be subject to the
clearing requirenent. Juxtapose this to

Dodd- Frank. It doesn't use the regulatory

approach at the beginning, it focuses on the swap
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contract. Is that a big difference? No. It's a
different reqgqulatory point of departure, but where
we end up is in exactly the sane space. So why
didn't we use the U S. approach? Very sinple.
Because in our discussions with the U S. Treasury
and the Congress it becane very clear to us that
the U S. regulators had to foll ow that approach
based on the swap contract for the reason that
they had a lot of difficulty in using the point of
departure of the reqgqulated entity because the

| egislation sinply wasn't in place at that tine.
In Europe it's nuch easier to focus on the
departure of the requlated entity because we have
all of that legislation in place and it's very
easy to build on that building block.

Dodd- Frank all ows commerci al end users
to opt out of clearing. Fine. W only require
clearing for commercial end users if positions
exceed a threshold. A different point of
departure but we end up in the sane space. For a
nunber of reasons first through the back door of

the commercial entities can be required to clear
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If they're considered to be nmjor swap
participants. |In Europe, commercial entities can
be required to clear if they neet a certain
threshold. The whole idea is that the European
threshold and the definition of major swap
participant in the end converge so that you have a
different way of achieving exactly the sane

obj ective. And Europe and the USA are anal ogous
as well if you |look at the European | egislation
and if you | ook at Dodd- Frank by excl udi ng
corporate exposures that are directly linked to
their commercial activity. Exactly the sane
approach in two jurisdictions.

A final point. The process and the
framewor k for determ ning which contracts nust be
cl eared, clearable or eligible, are remarkably
simlar in both regul atory approaches. CCPs can
submt for regulatory review the contracts they
seek to clear, the approach in Europe and the sane
approach here in the US. And regulators are
authorized to identify additional contracts to

mandate for clearing even if they're not already
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cl eared by a CCP cl eari nghouse. The sane in
Europe, sane in the U S Different words. The
U S legislation is nore | engthy and | aborious and
has several sub-sentences which reek of Teutonic
drafting in Germany to us in Europe, but they all
say the sanme thing in the end. And the criteria
the regulators have to take into consideration in
determning clearing eligible and cl earable are
remarkably simlar. Look at the texts. The sane
criteria with one difference. Dodd-Frank adds an
additional criteria or two. First, there has to
be an effect on conpetition. W don't have that
criteria in Europe. Wy not? Because we don't
need it because we have an autononous conpetition
power under the treaty for the Conmi ssion to

I ntervene in cases of negative effects on
conpetition. The second difference, the only

di fference we could find when plow ng through
Chapters 7 and 8 of Dodd-Frank was the existence
of significant outstandi ng exposures. That's the
only difference in conparing the clearable and the

clearing eligible approaches between Europe and
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the U S Remarkably simlar.

"Il nmove on to ny third point is that
I's regul ati on of CCPs because if mandatory
cl earing cones around, we will shift significant
anounts of swap contracts onto CCPs. W will not
be renmoving risk fromthe system we wll be
nmoving risk in the system W wll be noving risk
fromthe banks' books to the clearers'. That's
good. That's fine. That's what we want. That
brings safety to the system W never again want
to be in a position where liquidity dries up
because financial institutions have no confidence
In each other. W nove the risk off the books of
the banks into the CCPs. That raises one problem
and that is fromour perspective in Europe these
cl eari nghouses nust be able to wthstand fi nanci al
Armageddon. They nust be absolutely, safe
absol utely sound, the words of Conm ssioner
Chilton a nonent ago. That is why if you | ook at
the CCP standards enunerated in the European
regul ation, they're pretty detailed. They're in

fact one area of regul ati on where Europe is nore
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detailed than the U S., far nore detailed. W
Wil require mninumcapital. W wll define what
the capital is. W will define margin
requi renments. We will require horizons. W wll
require default -- we will require a mandatory
default fund and so forth and so forth and so
forth. |In eurospeak we harnoni ze the regul atory
| icensing requirenents for CCPs to the very, very
hi ghest standard possi bl e.

But it remains to be seen if that
di fference between the European |egislation and
Dodd- Frank conti nues as col |l eagues in the SEC and
the CFTC work out this in rulemaking in the U S,
Wiy is that inportant? ['Il tell you why.
Al t hough we have broadly simlar rules for CCPs,
we need to have nore convergence in this area
because of the slightly different approaches that
Dodd- Frank and the European Union apply to
regul ating foreign-domciled CCPs. There are two
poi nts, because Dodd-Frank's registration
requi renents apply to all CCPs regardless of the

| ocati on and the CFTC and the SEC can exenpt a CCP
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fromregistration if it's subject to conparabl e,
conpr ehensi ve supervi sion and regulation. So far
so good. In Europe we require CCPs established
out si de of Europe to be recogni zed subject to
certain conditions including the determ nation
that the CCP is subject to equival ent standards.
So agai n you see renmarkabl e convergence in how we
approach this. The United States uses the
| abori ous term nol ogy conparabl e, conprehensive
supervi sion and regul ation, and in Europe we have
one word, equival ent which neans exactly the sane.
So it's quite inportant that those details in
Dodd- Frank to ensure the safety and soundl ess of
CCPs are conparabl e and conprehensi ve and
equi val ent to what we have in Europe.

A last point on regulation of CCPs,
segregation and portability. Wat we wll
I ntroduce in Europe are a couple of very inportant
t hi ngs for CCPs, clearing nenbers and obvi ously
for the clients. CCPs will have to segregate
their own assets fromthose of the clearing

menbers. Pretty sinple. Pretty obvious. W want
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CCPs to segregate the assets and positions between
the clearing nenbers for pretty good reasons. W
want the clearing nenber itself to segregate its
assets and positions fromthose of its clients for
pretty good reasons. W've seen sone bad things
happen over the past 2-1/2 years. And we want
CCPs to give the option to clients for nore
granul ar segregation, the option, disclosing the
ri sk, disclosing the costs, it's cheaper to have
an omi bus account, we know that, but we want the
clients to have the option for greater granularity
in the segregation. And portability. W wl

want CCPs to be able to transfer assets and
positions between the clearing nenbers. Many have
said this is pretty hairy because this touches on
bankruptcy rules and regulations and it's
difficult enough in the U S Were you have one
bankruptcy code. Cone to where | |ive where |
have 27 bankruptcy codes. This is where you see

t he phenonenal power of European regul ati on.

There is one sentence in Europe's regul ation that

says we don't care. W say you will allow a CCP
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to transfer assets and positions between the
cl eari ng nenbers regardl ess of whatever any
nati onal bankruptcy | aw says so that the European
| aw overrides any contradictory requirenent in
national |law.  Segregation and portability,
simlar, not identical but very simlar to the
approach considered in the U S

That brings nme to ny final point,
I ncreased transparency. W' ve spoken about
cl earing, we've spoken about the need to regul ate
the dealers, the clearing mandate, the regulation
of CCPs. | want to tal k about transparency and
trade repositories. Like Dodd-Frank, Europe wll
require the reporting of trades into a trade
repository. No difference except the scope of the
reporting requirenent differs slightly at this
point in time. Dodd-Frank requires all trades to
be reported to a trade repository. Europe exenpts
t hose contracts, those trades between two
corporates. A trade between two corporate
entities is exenpt froma reporting requirenent.

That's quite interesting because the conprehensive
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approach i n Dodd- Frank where even a

cor porate-corporate contact would need to be
reported to a trade repository is not followed in
Europe. Wiy is that? Two reasons. The first,
when we did our inpact assessnment and we spoke to
the corporates, it was very clear that nost of the
contracts are two financials or between a
financial and a corporate. The financi al
corporates, | think we're |looking at 17.3 percent
of the contracts as of the end of |ast year, the
corporate-to-corporate contracts we found were

al most difficult to find if at all. They do exi st
but they're absolutely mnimal in their volune and
t he i npact assessnent determ ned that the
cost-benefit analysis of requiring these
corporates to put a reporting franework in place
woul d be di sproportionate so that they' re exenpt
at this point in tine. Tinmefranme for reporting?
Anything as long as it's not |onger than 24 hours
and that could be, | don't know, 5, 10, 15 m nutes
for block trades, up to 24 hours for nore conpl ex

trades.
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The further details of the report, the
format, the content, these will be subject to what
we call inplenenting rules in Europe and that's
pretty inportant. These rules are very simlar to
what the SEC and the CFTC put in place because
what use is it if European counterparties report
trades to a trade repository in a slightly
different format than those reported in the U S
O in Japan? So that reporting format, the
reporting framework, nust be absolutely simlar
when convergence doesn't cover the termthere.
They probably have to be as simlar and identical
as possible with one objective, to allow the
regul ators, to allow the narket to have a
conpr ehensi ve overview of the risks and the
position in the system

On trade repositories we've got sone
pretty granular and detailed rules to regul ate
them W have rules on governance. W have rules
on systens. W have rules on senior nmanagenent.
They' ve got to be fit and proper. W have rul es

on access. W have rules on price disclosure. W
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have rul es on fee disclosure including discounts

I ncluding rebates. W have rul es on saf eguardi ng.
We have rul es on recordkeeping for trade
repositories. W have rules on transparency. And
we have rules on data availability. And both
Dodd- Frank and Europe require trade repositories.
No difference. The only difference is that Europe
allows third-country trade repositories, and
there's one that | can think of in the U S at
this point intime, to be active in Europe
provided it's recogni zed as being subject to again
equi val ent regulation in its home country. So

we' ve got exenptive relief for trade repositories
comng into Europe and digging through Dodd- Frank
we found one other area where there is a slightly
di fferent approach. There is no exenptive relief
for trade repositories in the U S so there's a
possibility of double-registration requirenents
for at |east four European trade repositories

Wi shing to do their services in the United States
of Anerica.

One final comment and this is quite
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I nportant. European regul ation proposes the
exi stence of an international agreenent between

Europe and third countries for mutual access to

I nformation and exchange of information in a trade

repository. Again there is nethod to that
madness. This harkens back to March of this year
where there was an unfortunate hiccup and sone
unfortunate events where a nunber of European
regul ators had sone difficulty in accessing
Information in a trade repository outside of
Europe. And the very, very, very clear coment
fromour Congress and our mnisters was this is
once but never ever again. So when you | ook at
this, what were the options we were faced with in
Europe? Require all trade repositories to |ocate
In Europe? It's a pretty sinplistic approach.

But if you look at it, it doesn't really nmake a

| ot of sense. That's why the option that we've
put in the proposition and the regulation is you
don't have to have a location requirenent as |ong
as there is a guarantee, an international

arrangenent, with third countries that there is a
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guarantee that the regul ators can access that
information in a trade repository even if it's

| ocat ed out side of Europe. And |I'm encouraged by
the comments from Chai rman Gensl er that he has the
| ocus to actually engage in this type of
arrangenent which is very, very inportant. [|'I|
conclude. | have four comments to | eave with you.
Europe and the U. S. are very, very simlar in
scope, application and requirenents. Are there

di fferences? Yes. Frankly, | wouldn't only be
surprised, |I'd be pretty annoyed if there were no
di fferences because it neans that we coul dn't

| npl ement hal f of Dodd-Frank in Europe, A because
It's not proper English according to ny native
Engl i sh speakers, B, because it uses words we have
no i dea what that nean but we will be enlightened
by the SEC and the CFTC as to what sone of these
words nean |i ke SEFs and MSPs and what - have-you.
But I'Il tell you one thing. | not only read
Shakespeare yesterday on the flight com ng over,
you got a pretty idea that | was al so pl ow ng

t hr ough Dodd- Frank and | actually had to detect
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the differences with a Maglight. | flew business
class and | have one of these strange lights that
cone out of the seat and you have to really focus
it and it's a LED light on the text. | had a
great deal of difficulty finding the differences
bet ween our piece of legislation in Europe and
Dodd- Frank. You really have to go through this
with a Mglight.

The differences |I've just indicated to
you are really not fundanental, they're in detail,
and I'mquite sure that sone of the differences
probably cane through regulatory m shap. Speaking
to cone of the staffers and the congressnen there
was a | ot of pace and speed in the final days of
the regulation in Congress, and |'msure | know
| ' ve been told sone of the differences actually
wer e because of the need to get this text out and
agreed in the US. But a lot of these differences
can be considered and there is room and scope to
m nim ze these differences even further as our
wor k on i nplenenting the rules continues on both

sides of the Atl antic.

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page:

45

A 0N

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

My second point is we are convergi ng, we
are not conpeting, convergence, not conpetition in
regul ation, and we are | ooking closely at the SEC
and the CFTC rules as they develop to ensure there
I S consi stency, consistency between Europe and the
U.S. and wder, the G20, the Financial Stability
Board, | OSCO, Comm ssioner Casey, inportant work
to do in the I OSCO framework on ensuring that
consi stency not only occurs between Europe and the
U S but also on a wder frame in the G20. W're
in this together. This is a global market and it
needs a gl obal response.

Timng i ssues have been over st at ed.
| ' ve seen these coments in the press and in the
public arena. There is no timng issue. WII
Eur ope be ahead of Anerica, wll America be
| aggi ng behi nd the European Union? This is not a
race. This is a marathon and the marat hons that |
run with ny |ousy consideration we usually end up
finishing the finishing line at the sane tine, we
never have winners in ny marathons. This is a

Eur opean reqgqul ation and for the lawers in the
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roomthere is a difference between a regulation
and a directive in Europe. |f Europe had put
forward a directive, we would have had to give the
Eur opean nenber states 18 nonths to inplenent that
In national legislation. This is a regulation and
not a directive. |f our Congress and our
mnisters agree with this text, it becones the |aw
of the land immediately. The regulation is the
| aw directly evocabl e by any stakehol der before
any national court in 27 countries in Europe or
before the Court of Justice of the European Union
I n Luxenbourg. Speed is not of the essence with a
regul ation. Getting it right is.

My third point is cooperation works.
Believe ne. The CFTC, Comm ssioner Censler, his
staff, the SEC, Comm ssioner Casey, | think the
thin threads of discreet nmutual cooperation that
we started spinning a year ago are turning into a
wi de banner of international regulatory
cooperation. It is no coincidence that there are
so few differences between Dodd-Frank and between

what Europe is coming up wth, thus that w de
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banner of international regul atory cooperation.
The CFTC, the staff, the SEC, have been
I nteroperating so nuch that I can tell you that
the CFTC and the Conmi ssion offices by the staff
Is actually called the Concrete Financi al
Transatl anti c Cooperation outfit, so you have a
new term nol ogy there, Chairnman Gensler.

My fourth and final point is |I've heard
many regul ators and stakehol ders in the past 23
years that |'ve been regul ati ng banks, insurance
conpani es and now narket infrastructure. 1|'ve

heard many regul at ors and st akehol ders tal k about

regul atory cooperation and regul atory conver gence.

This is the first tine in 23 years |'ve actually
seen it happen and |'mproud to say that | think
i f you | ook at the texts, if you |look at the
approach that we've put on the table today, |
think it will actually deliver the benefits that
we're all looking for. Thank you.

COW SSI ONER SOWERS: Thank you,
Patrick, so nmuch for your overview and your

I nsights on that.
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| "' m now going to turn to our coll eagues
fromthe Japanese FSA and M. Sum who is the
Deputy Conmmi ssioner for International Affairs and
Conpetitiveness at the Japanese FSA for an
overview of their |egislative proposals.

MR SUM: Thank you, Ms. Sonmmers,
| adi es and gentl enen. Sonebody said that conputer
signals travel around the globe in split seconds
but the Boeing 777 isn't that fast. | got off an
airplane after a 13-hour flight 3 hours ago and
|"'mstill operating on Japan Standard Tinme which
Is 3:00 aam in the norning. So please allow ne
not to quote Shakespeare, and | confess | didn't
read Dodd- Frank on the plane either. | couldn't
resist watching "Die Hard IV."

Let nme start with the starting point,
the Pittsburgh Sutmmt. That was | ast Septenber
and after about 2 nonths' tinme of this Pittsburgh
Summit declaration, we submtted a draft bill to
the Parlianment for the Financial Instrunent and
Exchange Act anendnent of 2010 which was submtted

to the Parlianment sonetine in March and passed in
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May which was quite fast considering the Japanese
political situation. This was not partisan and
this was pretty much agreed upon in light of the
| nportance to do our part and to contribute to
gl obal financial stability.

The Financial |Instrunent and Exchange
Act by the way is in a sense omi bus | egislation.
It covers a broad range of financial activities,
t he anendnent of which takes place al nost every
year so that we can't say that it's as shattering
bookmaki ng as Dodd-Frank. It's a nore or |ess
annual housekeepi ng anendnent, but nevert hel ess
the content of the anendnent was not routine.
This 2010 anmendnent of the FIEA ainmed at CCP
cl eari ngs and mandatory clearing at donestic CCPs
for derivatives transactions that are closely
related to Japanese bankruptcy procedures. And
related to this particular topic of today, we al so
strengt hened the group-w de regul ati on and
supervision of financial instrunents or so-call ed
SIFIs given the fact that the SIFIs is a new

noti on that enconpasses not only the banks but
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al so the financial institutions regardless of
| egal form

Al so as you may be aware, in Japan which
Is pretty much simlar elsewhere | believe, the
law is stipulated in sort of broad-brush |anguage
and smaller nore concrete details are usually
provi ded by what we call cabinet office
or di nances. Cabi net office ordi nances sound
sonmewhat strange, but in essence it's FSA' s rule
but before the FSA determ nes on that rule we
usual |y wel cone public coments and try to
I ncorporate the public comments in the contents of
t hese cabi net office ordinances. Although we have
passed a law the content of which I'mgoing to
explain, much work still needs to be done in the
process of fornmulating these cabinet office
ordi nances and during the process we would like to
listen to the industries as well as other
regul ators' comments in order to be conpatible
wor | dw de.

As to the first point of nmandatory CCP

clearing, we have a systemto designate the
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particul ar types of derivatives transactions. In
essence we have a systemof positive listing. |
understand that U. S. regul ations or E. U
regul ati ons enconpass the clearable or eligible,
what ever the correct English | anguage shoul d be,
but has a sort of exenption granted by the
authorities. 1In a sense it's a negative listing.
It takes up broad derivatives as a whol e but
al l ows sone exenptions, a sort of negative |ist,
but ours is a positive list. At this tinme of
course in designation we will consider the market
size and liquidity of that particular type of

derivatives transaction and the regul atory

approach is by other regulators. At this tinme the

plain vanilla type in denom nated interest rate
swaps are sure to be included, but what else if
any wll be included or not wll be determ ned
like | said in |light of market size and what the
regulators do in the rest of the world.

Anot her particular feature is that we
have one article which says certain types of OIC

derivatives have to be cleared at donestic CCPs.
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Usual | y al t hough those derivatives transactions
whi ch are subject to mandatory CCP clearing can be
cl eared either by the donestic or foreign CCPs,
but for those derivatives whose clearing criteria
rel ates very closely to bankruptcy procedures
under Japanese |l aw, these are regarded as
mandatory clearing at donestic CCPs. For exanple,
at present the | TRUX Japan Index CDS is considered
for inclusion. The rationale is that the
CPSS- 1 OSCO consul tative report on OTC derivatives
on CCPs stipulates that, as | quoted here, "CCPs
shoul d consi der establishing an internal
determ nation conmttee that nay determ ne the
credit events where no decision was taken by
mar ket participants.” This is one exanple of when
we consider regulation we take CPSS-10SCO very
seriously, and in order to achieve the
I nternationally conpatible regulation we nonitor
very closely what's di scussed, advised and
recommended by CPSS- | OSCO

The second point is strengthening of the

Infrastructure for central clearing. At this tine
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we do not have any m ni num capital requirenents
for the CCPs, but as M. Pearson nentioned, we do
need to avoid systemc risk or too-big-to-fai

ki nd of phenonena for the CCPs so that we would
like to ask the CCPs to have a solid financial
base thereby asking the m ni nrum capital

requi renents the exact amount of which will be
determned -- the | aw doesn't stipulate the
specific anmount but, rather, the cabinet office
ordi nance -- or simlar subset rules to the | aw
determ nes the specific anount. Also in order to
avoi d the issue of conflict of interest, we would
I ncl ude the requirenent for authorization for

t hose who hold nore than 20 percent of the voting
rights of the CCPs.

Al so the second point is that foreign

CCPs will be allowed into the Japanese market. O

course foreign CCPs are welcone to establish a
donmesti ¢ Japanese subsidiary, but even w thout
doi ng so the CCPs can provide central clearing
services to Japanese financial institutions, A,

through a |inked system where a foreign CCP sets
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up a linkage with a Japanese donestic CCP and
provi des service through that Japanese donestic
CCP; or, B, direct revision of their service in
whi ch case we do request the CCPs to acquire a
Japanese |icense, but the rationale for issuing
the license is that as stipulated in the

Power Point. W do ask the foreign CCP to maintain
an adequate infrastructure to operate
appropriately and reliably during Japanese narket
hours so that | think the only binding part of
this requirenent is the underlined portion during
Japanese nmarket hours. Also we do ask that the
foreign CCP is subject to proper supervision by
Its honme country regul at or.

Page 5 pertains to the reporting and
storing of trade information data. W' ve made it
mandatory for financial institutions to store and
report trade information data for OIC derivatives
transactions. However, if financial institutions
use trade repositories, then the responsibility
will be transferred to the trade repositories and

the financial institutions wll be relieved of
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that responsibility. |If financial institutions
use CCPs, again the reporting and storing
responsibilities wll be transferred to the CCPs
and the financial institutions thenselves wll be
relieved of such responsibility.

These are the issues stipulated in the
| aw whi ch passed May 18 of this year and the
| npl enent ati on schedule is stipulated on page 6.
The strengthening of the infrastructure of CCPs
I ncl udi ng the m ni num capi tal requirenent and
allowing entry of foreign CCPs will take effect
within 1 year of pronulgation of the [aw on May 18
of this year neaning May 18 of next year, 2011.
After that, the mandatory clearing and storing and
reporting requirenent will take effect wwthin 2
years and 6 nonths, neani ng Novenber 18, 2012,
whi ch of course takes into account the Pittsburgh
Summt's mandate of starting nandatory cl earing by
the end of 2012. This is how we have set up our
law i n the 2010 anendnent of the Fi nanci al
| nstrunent and Exchange Act. Again, although the

|aw i s enacted, we still have work to do in order
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to be inplenmented neaning that we do need to
stipulate the cabinet office ordi nances. But
again, as we do that, we wll be putting it out
for public comment and in doing so we will try to
I ncorporate the other regulators' actions or

CPSS-1 OSCO s recommendations to nake it conpati bl e
with the other major jurisdictions and industries’
coments will be also welcone at the public
coment stage. Thank you very nuch.

COW SSI ONER SOMWERS: Thank you so
much, M. Sum , for being here and for that
overview. |'d nowlike to open it up to our
comm ttee nenbers or ny colleagues if you have any
questions for either M. Pearson or M. Sum on
ei t her the European Conm ssion or Japanese
| egi sl ative proposals. Jiro?

MR, OKOCHI: Jiro Ckochi from Reval .
Thank you for enlightening us nore on the
I nternational |egislation com ng down.

| f we understand that the product may be
the same at the end of the road, | still think it

boils down to the very inportant details which in

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page:

57

1

A 0N

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

derivatives details are everything. One clear

di fference nay be how those on both sides of the
Atl antic and across the Pacific define conmerci al
risk. The hedging of commercial risk is used to
net down positions by nonfinancial counterparties
or for large positions, | think that's a big open
question on how that would that woul d be objective
viewed. Are there any comments on the approach to
| ooki ng at how a counterparty may be hedgi ng
commercial risk?

MR SUM: The way the law is adopted at
this noment, as long as the financial institution
Is a party to that derivatives transaction, then
even though the other party is nonfinancial, this
contract at this stage we consider it included in
this mandatory CCP cl earing. However, if you were
to ask the nonfinancial institutions to be fully
mandat ed to use the CCPs, then these corporations
may be subject to too heavy a burden of
mai ntai ning the CCPs. Therefore, depending on
ot her jurisdictions' actions and other | GOSCO

argunents, we may consider exenpting these
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nonfi nanci al corporations doing the transactions
for hedgi ng purposes fromthis nmandatory

requi rement. So at this juncture we have the
nmeans to exenpt them and we have not deci ded
whet her we are going to or we are not going to.

MR. PEARSON. It's a very good question
and this is where | think "Die Hard |IV' and
Shakespeare neet. [|'Il tell you why. You know
that in "Die Hard IV' Bruce WIllis always starts
off with a clean undershirt and it's always white.
Have you noticed that hal fway through the film as
if by mracle it always turns green and bl ack and
dirty? But in the end all actually works out
well, there's always a happy end, it's a Holl ywod
film and that brings to ne to the question of how
Is it possible that Bruce WIllis's shirt that's so
cl ean at the beginning gets dirty in the end or
hal fway through and in the end it all works out
well? You watched the filmyesterday and |'ve
seen all of themmany tines. | love Bruce WIlis
to bits.

But this brings ne to Shakespeare

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page:

59

A 0N

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

because Shakespeare of course wote "All's Wl
That Ends Well." W studied this at school, at

| east | did and you should have. You know about
"All's Well That Ends Well," it's all about the
bed trick. Do you know the bed trick? "Il
enlighten you a bit. In "Al's Wl That Ends
Wel|" hal fway through the story, the king all ows
Hel ena to marry the man of her choice and he
chooses Bertram who's an old heart throb of hers.
Bertram refuses and he says, "I will only marry
you, Helena, if you neet two conditions. You get
a wedding ring on ny finger and you show ne,"
Bertram "a child that | have fathered." So

Hel ena enbarks on her plot to pave the way to true
happi ness by using what's becone to be known as
the bed trick which is why you should really read
this. This is really interesting.

Way am | nmaking this point apart from
bringing sone culture to this side of the
Atlantic? It's because we have a bed trick. W
have a bed trick as well in Europe, you have a bed

trick over here as well, because what is the point
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I n calculating the position, the exposure of the
corporates? W need to strip out all of those
positions that are directly linked to the
underlying corporate activity. It nmakes absol ute
sense. W ran our inpact assessnents and it's the
only sensible way forward. The problemis how to
determ ne when a position is directly linked to a
corporate activity of the firmin question and
there's a huge potential obviously for arbitrage
because any conpany wll say |'ve taken this swaps
position and | need it to cover ny interest rate
exposure or my currency exposure so it's
underlying ny international business.

Not true. The bed trick is that we had
two options. The first was let's use the
I nternational accounting standards so that we
| ooked at the European accounting standards
hedgi ng. No way, Jose. This was all over the
place and it really didn't help us. So we | ooked
to U S. GAAP and what have you and we were even
nore shocked. That really didn't help us one bit.

So we couldn't have a hedging requirenent. You

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page:

61

A 0N

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

can't refer to hedging in the accounting sense to
determine if the position is directly linked to
the corporate activity. So we had a cunni ng plan
and that's our bed trick, and the bed trick is we
wi Il have to define this in further regul atory
gui dance?

Wiy is this a good bed trick? Because
It makes no sense for us to conme up with a
di fferent sense of regul atory guidance than the
SEC and the CFTC on this side of the Atlantic,
because believe ne, people, the corporates |I'm
speaking to, they're the sane corporates you know
over here in the United States of Anmerica,
Caterpillar, John Deere, Rolls Royce, Lufthansa,
they're all international conpanies and if the SEC
and if the CFTC cone up with a different

definition fromus in Europe, it's very, very

sinple to see where this business will shift to
and how the | oopholes in the regulation will cone
around.

There you have it. That's how Bruce

Wlilis in "Die Hard I'V' and Shakespeare cone
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together, all's well that ends well.

CHAI RVAN GENSLER: | was going to say |
don't know from Hel ena or Bertram or anything |ike
that, but we working very closely with the
Europeans and I'Il try to | earn ny Shakespeare,
Patri ck.

COW SSIONER DUNN:  On ny transatlantic

flights, being of Irish descent, | tend to read
Joyce. | have a little darker outcone. Yesterday
| wasn't watching "Die Hard," | had one eye on the

Ryder Cup and that wasn't such a good outcone for
us as well. | commend the E.C. on their w n.

M. Sum, in your presentation there's
an asterisk there in which you say that the
| icensed foreign CCP wll be subject to inspection
and busi ness i nprovenent by the Japanese FSA as
well. This has been a great rub for us as we work
Internationally and that is adhering to the
nati onal sovereignty to those hone regul ators. |
wonder how do you go about that inspection in
busi ness i nprovenent orders. |s that directly

wth the CCP or are you |l ooking at the hone
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regul ator to nake those inputs for you? Then I
woul d ask the sanme thing of M. Pearson.

MR SUM: [|f | nmay answer your question
first, we have a simlar situation where say a
bank sets up a branch in Tokyo and that branch is
subj ect to our inspection and if there is a need
we nmay issue a business inprovenent order as well.
Of course in doing so, this is a new one so | am
t al ki ng about the existing exanple of banks and
say G tibank establishes a branch in Tokyo and
then it's subject to both U S. and Japanese
regul ati ons, of course when dealing with these
I nstitutions we have contact with the hone country
regul ator and al so for many of the things we can
finish business just talking with the hone country
regul ator and for sone other things this is in a
sense as long as we |icense sonebody, we do need
to retain the in a sense right to do on-site
I nspections and to order sonething. But in actual
wor ki ng, of course we do consult closely with the
honme country regqul ator.

COW SSI ONER DUNN: I n your case then
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that foreign CCP is required to allow you to cone
in and do the inspection and give that information
directly to the FSA?

MR SUM: W do want to have the
correct information reported to us so that if we
think that information is necessary, we are going
to ask that foreign CCP to provide us with that
I nformati on.

COWM SSI ONER DUNN:  Patrick?

MR. PEARSON: | can be quite short and
the reason is there is no Shakespeare quote
referring to Japanese inspections. There are two
guestions here, Conm ssi oner Dunn.

COWM SSI ONER DUNN:  Bubbl e, bubbl e, toi
and troubl e woul dn't work?

MR. PEARSON: There's probably in Janes
Joyce. |Is there equival ence and what is the
consequence? That's how we would | ook at this in
Europe. |Is there equivalence? Wat we will do is
have a conparison. The conparison wll be carried
out jointly, in the US. case between the European

regulators and the U S. regulators. W wll
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consult, we would conpare regul ati on and

regul atory practices and there will be a ruling
fromthe European Conm ssion that there is
equi val ence or not, but in our case we work on the
presunption there's equival ence.

The question is then what is the
consequence? The consequence from our perspective
IS no inspections, but the consequence is what we
call nutual recognition so that we recogni ze the
quality of the way in which regulation is carried
out in athird country, in this case in the United
States of Anerica. The only thing we woul d
require is a bilateral MOU of understanding
bet ween t he European regul ators and the Japanese
regulators of the U S. Regul ators on nutual
exchange of information but not the inspection
part.

COW SSI ONER SOMVERS:  Commi ssi oner
O Malia?

COW SSI ONER O MALI A: Thank you. M.
Pearson, in your statenent you'd laid out the

| ssue of segregation and providing for both an
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omi bus account and an i ndividual account. | want
to get a sense fromyou regardi ng would you | eave
that up to the FCM the clearinghouse, to set
those rules and get a little bit of input from our
panel as to what they think how that m ght be
| npl enented and if that's feasible? And M. Sum,
I f you have any thoughts on this, |'d appreciate
t hose as well.

MR. PEARSON: You're absolutely correct,
Comm ssioner. The way we've put this out is very
sinple. As to segregation, we would require a
cl eari nghouse or CCP to have the option of omi bus
segregation. W're not requiring themto apply
one or the other. |[It's just the option so there
Is a choice for the clients. And in inplenenting
this option we would require the cl earinghouse to
give full transparency as to the extra risks you
woul d run or not run when as a client you opt for
one of the other pernutations, and obviously the
costs because the client will in alnost all cases
find it cheaper to go for an omni bus rather than

segregation. But the choice is up to the client.
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We can't regulate that choice into being. W can
only regulate the need for there to be an option,
so that's how we woul d approach it.

MR SUM: [|If | may, we will probably
not the specific rules regarding that, but since
CPSS-1 OSCO has certain rules for this segregation
and portability, we do ask the CCPs to establish
their own business rules in which if | find
sonet hing i nconpati ble with CPSS-1 OGSCO we woul d
ask themto correct that and to make it conply
with CPSS- |OSCO. So is probably the way we' ||
wor k. Does that answer your question?

COW SSI ONER O MALIA: It does. Thank
you. |'d be interested in any of the panelists or
commttee nenbers as to their thoughts they have
on the European proposal.

COW SSI ONER SOMMERS:  Roger ?

MR, LIDDELL: Just a comment related to
it which is that interest rate swap client --
nodel allows for either and we see no demand at
all for the omibus and it is for the issue of

portability, it's very, very hard to guarantee
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portability with omibus, in fact it's inpossible
unl ess you port the entire defaulting nenber's
portfolio in one block to a single -- so we feel
strongly as an organi zation that individual
segregation for OIC derivatives is the way to go.

COW SSI ONER SOMWERS: Ri chard?

MR. BERLIAND: | think there is an
I nportant distinction to be nade between the
client demand and over-the-counter derivatives
which | think Roger correctly represents and for
| isted derivatives. | think the pricing
sensitivity on clearing is very different in the
| isted space and particularly for sone narket
participants whether they're in the high frequency
or at |east they were heavy users of the market,
the costs of the transaction is an extrenely
I nportant part of their ability to participate in
the market. | think, A | strongly endorse the
Eur opean approach to being a matter of choice, and
secondly, | would say that | think it is inportant
that we maintain a recognition that there is a

difference in client preference in |isted and
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over-the-counter derivatives.

CHAI RMAN GENSLER:  If | could ask a
question for Roger, Jeff and Tomand | think maybe
there are others here representing cl eari nghouses.
When you think about the clearing rules that nay
energe in Europe which you' ve already seen in
Dodd- Frank but we're enbarking on rule- witing,
what is your perspective? You nanage
mul tinational platforns all of which at sone point
wi Il be regulated here in the U S. by the SEC and
CFTC, Roger is here so that it will be just the
CFTC, but nonethel ess you'll be regulated here in
the U.S. and you may wel|l be regul ated in Europe
and Japan. |t would be hel pful to gain your
per spectives on cl earinghouse rul es.

MR. SPRECHER: | think the three
entities that you nentioned, while we do conpete,
we conpete with very high standards and have
general ly adopted the | OSCO standards. Certainly
In the case of | CE we wel cone having sone
har noni zed hi gh standards for work nanagenent

because we don't want to conpete on that |evel and

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page:

70

1

A 0N

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

| think as |'ve nentioned the conpanies that are
present today have already internally adopted
t hose and we woul d wel cone regul at ors har noni zi ng
t hat .

Secondly, we have | ong seen between the
U.S. and Europe, the FSA and the CFTC, cooperation
in the case of our business so that there is very
little difference in the current offerings that we
have for both OTC and listed futures between the
U.S. and Europe in terns of nenbership
requi renents and ri sk- nmanagenent requirenents and
such. The only differences that exist are there
because of the different bankruptcy regi nes, but
we see you hel ping to harnoni ze those even though
there will continue to be different bankruptcy
regines. | think we view the efforts between the
agencies that are here as being quite positive.

CHAl RMVAN GENSLER: As you continue, do
you envi sion having within an asset class one
cl eari nghouse or one in Europe, one in here, one
in France or one in London? That's a tough

guesti on.
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MR. SPRECHER: | think it would be nice
if we could live in a world where a CCP could be
| ocat ed anywhere and recogni zed globally. It's
going to take a while to get there. |In the case
of credit default swaps which is a very
conplicated product and to a certain degree has a
prerogative view gi ven what we've cone through in
2007, we thought it was best to have i ndependent
cl eari nghouses that were | ocally regul at ed.

In the case of |isted products, it seens
rational to have a single-domcile clearinghouse
that has a gl obal standard. That seens nore
acceptable. For exanple, our U K. futures
cl eari nghouse has a DCO status here in the U. S,
and with all the work that's been done between the

FSA and the CFTC with respect to at least ICE s

| isted products, it does feel |ike that can work
well. | think we're at the first inning of the
OIC market. | suspect that we'll potentially

evol ve toward the listed nodel but it'll take a

while to get there.

MR, LIDDELL: | think the only
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difference is the requirenent under Dodd-Frank for
the safety regine for US. dients which on the
one hand is a fairly difference, on the other
hand, we'd al ready deci ded for our own reasons
that that was the nodel that we wanted to adopt in
any case so it actually isn't an issue for us.

CHAl RVAN GENSLER:  Did you say the
segregation regi ne or FCW?

MR, LIDDELL: The FCM  And we
absol utely see the biggest benefit being having a
single clearinghouse globally rather than
different ones regionally. | think the credit
derivatives product is an exception to that and |
think that was rightly identified by the JFSA
because of | ocal bankruptcy issues and al so
sovereignty issues and sovereign credit default
swaps and things like that. | think having
regi onal cl earinghouses for credit products has
sone logic to it, but for the rest | think it
woul d be a very, very significant backward step if
we went down that path.

The adoption of our nodel for the U S
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regime could becone a little bit of a precedent.
For exanple, there is not the equivalent in the
Japanese market that |'maware of, but | think if
we are going to be successful at working with
col |l eagues in Japan to achieve our anbitions, it's
quite likely that we woul d have sone regi ne that
woul d result in donestic end-user clients having
their collateral held onshore under |ocal
agreenents subject to | ocal bankruptcy codes so
that | think adopting a gl obal nodel for regional
differences is the right way to go.

MR. CALLAHAN: This is Tom Cal | ahan from
NYSE Euronext. W're in a bit of a unique
position because of course we are as we speak
t oday sinmultaneously constructing three new
cl eari nghouses in three different regul atory
jurisdictions around the world, one here in the
U.S., New York Portfolio Clearing, we're also
bui | ding a new cl eari nghouse in London and
si mul taneously a cl earinghouse in Paris so that
for us harnoni zation of the rules and protocols

bet ween the regulatory jurisdiction not only nakes

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page:

74

A 0N

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

our lives easier in ternms of how we construct
t hese new cl eari nghouses, but we believe a
conpetitive advantage of our gl obal exchange group
will be ultimately to tie these together so that
bankruptcy i ssues that Roger raises are certainly
real and our initial plans are to have products
siloed within an individual clearinghouse but to
the degree that we're able to evolve through these
bankruptcy i ssues and draw t hem t oget her, for us
It's a conpetitive advant age.

COW SSI ONER SOMWERS:  Thank you.

COMM SSI ONER CHILTON: | have one rea
quick one. I'msorry for slow ng us down.

| ' m exceedi ngly encouraged by the
parallel policies that you've tal ked about. M.
Pearson, | have one quick one for you, and maybe
there is a distinction within a difference, but
t hought as you were tal king about clearing that
there mght be a little bit nore texture there but
maybe |'mwong. Were you suggesting that we
shoul d per haps have hi gher standards as we

I npl enent our regul ations that would go even
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further than Dodd-Frank? Like others, we can put
nore neat on the bones of the | aws, we have sone
di scretion and the law restricts us in sone
regards, but were you suggesting that naybe we
would want to go a little bit further?

MR, PEARSON: No, Commi ssioner Chilton.
| think the point as to the neat on the bones is
make sure the threads are there in the fabric and
Dodd- Frank gi ves the SEC and the CFTC the | ocus
and the jurisdiction to put that neat on the bones
so that we're interested to see how that pans out.

COW SSI ONER CHI LTON:  Thank you.

COW SSI ONER SOMVERS: Now we' re goi ng
to brief updates on international organizations
that are taking certain issues in their agenda
I tens coordi nating global regulatory issues, and
|"mgoing to turn first to Comm ssi oner Casey for
an update on |l ast week's FSB neeting in Paris.

COW SSI ONER CASEY: Thank you very
much, Comm ssioner Sommers and, again, thank you
for allowng ne to join you today.

As has been noted by yourself and
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col | eagues here in the Comm ssion at the CFTC and
our coll eagues fromthe European Comm ssion and
Japan, consistency with respect to international
standards in this area is going to be critical.
woul d tell you that a trenendous anount of effort
I S underway, not |east of which has already been
articulated here. One of the other key places
where this is being coordinated at the FSB | evel .
As you all are very well aware, the FSB has been
asked to play a central role in coordinating the
I npl ementation of international standards across
jurisdictions and so they play a key role in this
area as well.

The focus of the Paris neeting was to
tal k about and to take stock in a lot of the
progress that's being made on the reform agenda,
In particular wiwth respect to the G20 comm t nent
to central clearing, trading and trade reporting.
At the initiative of the FSB back in April 2010,
t hey established a high-1evel working group which
was intended to help facilitate this consistency.

Much of the neeting in Paris was focused on
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heari ng and review ng sone of the draft
reconmendati ons that the working group has put
forward and we woul d antici pate that that paper
woul d be approved and considered by the | eaders in
Novenber. | think that this paper in particular
Is going to be really quite helpful in providing a
framewor k for consistency across jurisdictions.
Again, |'ve been really pleased at the engagenent
t hat you have. | know Patrick Pearson is one of
the primary authors of the report, we're engaged
with our CFTC col | eagues and ot her jurisdictions
such as Japan as well. | think that this will be
a great contribution to helping to facilitate sone
of the issues that are being discussed here today.
| woul d al so note sone of the other
itens that the FSB di scussed on the reform agenda
wer e obviously wel com ng the Basel work, talking
about seeking consistency in helping to reduce
regul atory reliance on credit rating agencies to
address sone of the cliff effects that we saw wth
respect to ratings being enbedded in statutes and

regulatory rules. That was the central focus of
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the FSB neeting in Paris, and SIFls as well also
dealing with too big to fail and trying to cone up
with principles for addressing systemcally

I nportant financial institutions again in an

i nternationally consistent manner. | would
anticipate again that the work that we'll see
com ng out of the FSB working group will be an

| nportant contribution to ensuring consistency in
t his area.

COW SSI ONER SOMVERS:  Thank you, Kat hy.
| "' m now going to turn to Jackie Mesa who's our
Director of our Ofice of International Affairs
for an update on the | OSCO agenda.

M5. MESA: Thank you, Conm ssioner
Sommers, and thank you for inviting ne to provide
an update on | OSCO matters to this group.

| have to say when Comm ssi oner Sonmers
asked ne to provide an update on IOSCO initiatives
| thought | mght just put this group to sleep
right before a break. But | have to say, and
maybe it's ny roots comng fromthe M dwest part

of Anmerica, | never thought to infuse Shakespeare
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as to keep it a nore interesting and lively
presentation. That said, you' re going to get a
pl an vanilla presentation from ne today.

As you can imagine, a lot of the
initiatives happening internationally as
Comm ssi oner Casey just presented are around OIC
regul ati on and ensuring that we have consi st ent
approaches going forward. Just last week in India
the Technical Commttee of | OSCO approved a task
force on OIC derivatives. That task force is
chaired by the U S., the CFTC and the SEC, the
U.K. and India. The three chairs put together a
mandate and a |l ot of that nmandate is to take
forward what is anticipated fromthe FSB report
that you just heard about from Comm ssioner
Sommers. The group is going to take forward
addi tional analysis of exchange on el ectronic
platformfor OIC derivatives. It's going to
separately work on data reporting and aggregati on
requirenents so that there is a consi stent
approach on that front. And then the task force

IS going to endeavor to devel op consi stent
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I nternational standards relating to OTC
derivatives regul ation and cl earing, trading,
trade data collection reporting and oversi ght of
certain market participants. |It's quite detailed
and as Comm ssi oner Casey knows, we had a | ong
di scussion in Chennai, India |ast week about what
do standards nean as opposed to principles and |
think I can tell you that the idea is that we go
even beyond principles in this area because it's
SO inportant to harnonize and that we cone up wth
a set of standards here. Finally, this task force
Is going to serve as a central point where nenbers
can consult with each other in going through their
own rule-witing and the U S. O course wll
heavily use this group for its own consultation
during the rule-witing process.

That sounds like a ot of work for an
I nternational group and so you guys are probably
thinking 5 years fromnow we're going to have a
report fromIOSCO W're trying to reshape
ourselves into sonething that noves a little

faster so that we're going to do these reports
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separately and in a phased approach, but it is a
very tight tinefranme, so we're hoping to turn

t hese out before any country is finalized in their
rul es.

As to other 10OSCO projects that touch on
the OTC world, there is an ongoing project on
suitability standards in connection with conpl ex
financial products. This of course includes
swaps. The project grew out of European and Asi an
concerns on the Lehnman m ni bonds so that it's a
project that we support here in the United States
and is an interesting one to go forward
Internationally. There is also a project on
capital requirenents, and that is limted at this
point to conparability of capital standards
t hr oughout the world and not setting up a standard
of capital requirenments at this point, but a
conparability approach. Also of course during the
financial crisis what cane to light is that
regul ators and securities regulators with the
prudential regulators weren't all feeding together

In a process to identify systemc risk so that

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page:

82

1

A 0N

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

| OSCO i n June 2010 devel oped a new principle and
approved a new principle which regul ators nust

| npl ement on systemc risk. It states that
securities and futures regulators nust contribute
to a process to nonitor, mtigate and nanage
system c risk appropriate to its nmandate. | OSCO
IS now working on what does this nean. |t seens
very lofty, but what is the role of securities and
futures regulators in identifying risk in the
systemand howw Il it contribute to a process to
I dentify risk?

Some non- OTC projects | would say but
wll be of interest to you and I0OSCO is just |ast
week anot her approved mandat e on hi gh-frequency
trading. The Technical Committee approved this
project to address concerns presented by such
trading and to consider the regul atory responses.
VWhat this group will look at is the inpact of
hi gh-frequency tradi ng technol ogi es and strategies
on mar ket operators, participants, investors and
regul ators, and the possible inpact of

hi gh-frequency trading on the orderly functioning
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of markets including unique aspects that m ght
facilitate mani pul ative practices. It's not per
se mani pul ati ve of course to conduct
hi gh-frequency trading, but whether there are
t hi ngs that hi gh-frequency traders m ght be doing
that others are taking advantage of. Finally, of
course, 10SCOw Il not forget the benefits of
hi gh-frequency tradi ng, so have no fear that that
will be a part of the report and anal ysis of what
hi gh-frequency trading brings to the market.

One topic that | OSCO has been working on
t hat has been a subject of debate in this group in
t he past has been direct electronic access. Sone
of you will renmenber that at the | ast neeting
there was quite a lively conversation about this.
| OSCO did finalize its report in the neantinme so
that | wanted to highlight sonme principles that
m ght be of interest to you. The principles for
di rect el ectronic access say that regul ators
shoul d have appropriate policies and procedures in
pl ace to ensure that direct electronic access

trades placed directly on to the exchanges by a
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1 custoner do not pose undo risk to the market and

2 to the relevant internediary. | think the two

3 nmost critical principles that 1'll point out

4 i ncluding Principle 6 on markets that says that a

5 mar ket shoul d not even permt direct electronic

6 access unless there is in place an effective

7 system and controls to enable risk managenent for

8 fair and orderly trading. Then Principle 7 for

9 i nternmedi aries, that internediaries, and this

10 I ncl udes as appropriate clearing firnms, should use

11 both regul atory and financial controls including

12 automated pretrade controls which can limt or

13 prevent a direct electronic access custoner from
14 pl aci ng an order that exceeds existing positions

15 or credit limts on such a direct electronic

16 access custoner. As you know, this goes a little
17 bit beyond where the CFTC is at the present

18 nmonent, but this is giving direction to

19 regul ati ons who haven't taken steps in this space
20 bef ore.

21 A task force that the CFTC has

22 co-chaired since 2008 and that we are actively
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doing work on is the Cormodity Futures Markets
Task Force. This started after the G 20
expressing concern over volatility in agricultural
and oil markets and asked IOSCOto do work in this
area. W issued a report in March 2009, but the
G 20 cane back and sai d pl ease do nore work.
We're still concerned, but at this tine we're
particul arly concerned about oil market
volatility. And in the Pittsburgh Comuni qué t hey
gave us very specific instructions on going
forward and what | OSCO needed to do. One was that
all regulators should collect data to identify and
nmonitor |arge concentrations on their markets,
that they should collect related OTC oil narket
data, that the regul ators should be taking active
steps to conbat market mani pul ati on and t hat
regul ators around the world needed to publish nore
I nformation to market participants.

In these four areas this group has been
taking forward this work in the past year. |
t hi nk one of the nore interesting areas was on the

OTC mar ket where regul ators around the world did
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not have authority to on their own necessarily
collect data. W have participants in this group
from Saudi Arabia, Dubai, nmajor Europeans, Canada
and Brazil, et cetera. W worked with |ISDA in
this area to do a voluntary survey of the OIC
market in oil. W had 41 participants and the
participants included the G 14 nmajor deal ers, but
al so producers and buy side firnms partici pated.
It's a snapshot of results and it is voluntary and
unchecked by the regulators. So with all those
conditions, | wanted to preview sone of the
results that will later be in a report to the G20
for its Novenber neeting.

| think it's fairly interesting that 19
percent of the trades, and this is by deal count
and not by volune, were conducted with a G 14
counterparty. | think what this tells us is that
In the oil space you're seeing sonething very
different that you're not seeing in interest rates
and other financial derivatives, and that is that
much of the trading is being done by the non-big

deal ers and they're being done by non-G 14 to
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non- G 14, a huge anount of trading. About half
the trades, 55 percent, are done on exchange of

all the participants. N neteen percent of those
OTC trades are cleared, but 27 percent renmain

uncl eared which | think is quite |arge because
there is available clearing in this space as
opposed to a lot of the other products so that you
can see that a lot of it remains uncollateralized
and noncl eared. There is nore on-exchange trading
of the G 14 nenbers, there is nore clearing of the
G 14 nenbers than there is of the non-G 14, so
that | think those are interesting.

Beyond the survey that we wl | provide
to the G20 to provide that transparency, the CFTC
held a training programto provide information on
how we put out our commitnent of trader report to
foreign regulators. There is very positive
reception of that training and we think that
several regulators will followwth a simlar
commtnent to trader report on certain narkets.

Additionally, the task force is working

with cash nmarket regulators, with price reporting
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agenci es and specifically Platts and Argus who do
put out prices that the exchanges use, so we're
wor ki ng on how these price reporting agencies
affect the price of oil and whether there is
proper oversight of them

Finally, I want to note future work of
this task force. There is a lot of press | think
I n Europe and Patrick and Peter can speak to this,
but around the world about ag markets. It shifts
back and forth whether it's oil or ag or both, but
there is a great fear in the prices of ag markets
bei ng volatile and how that affects gl obal
econom c recovery. | can anticipate at the
upcoming G20 in Novenber that this will be on the
agenda for world | eaders, and not only wll they
focus on what's happening in production and
capacity, et cetera, but | amsure they will also
focus once again on financial markets in this
space. So there is nore work to conme and we | ook
to industry to help us think through sone of these
probl ens.

COW SSI ONER SOWERS: Thank you,
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Jackie. I'mgoing to ask nowif there are any
final questions or discussion on this part of our
agenda, and I m ght ask M ke Dawl ey who is on the
phone if he has any questions and is able to break
i n.

MR. DAWLEY: |'mgood, Jill. Thanks.

CHAl RMVAN GENSLER:  Peter, no
Shakespeare, one of the things that we have in
Dodd- Frank i s business conduct standards. Those
busi ness conduct standards go both to | owering
risk of the swap dealers to the financial system
a lot of back office, and there are al so busi ness
conduct standards on what | mght call sales
practices, how you interface with custoners.
Coul d you give us a sense? | think sone of that
you may have taken up and sonme mght be in later
MFID reform but that woul d be hel pful.

MR. KERSTENS: W are indeed | ooking at
this. This is part of the MFID directive which
Is up for review at the beginning of next year,
and al so a separate piece of |egislation,

sonething that is called the nmarketer views
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directive. O course we have plenty of

di rectives. The advantage is that each

I ndi vidual ly are much nore readabl e than
Dodd- Frank toget her.

CHAI RMAN GENSLER: Is the answer is that
on sales practices you're taking that up in these
ot her directives and on the back office sone of
those risk-mtigation techniques mght be in this
package here? Thanks.

COW SSI ONER DUNN:  For a nunber of
years |'ve pushed our international group very
hard to get involved at both the 10SCO | evel with
full menbership and to have input into what goes
on with the FSB after the G 20 had indicated that
that was the nechanismthat they were going to
use. | want to publicly thank Comm ssi oner Casey
for her work on that area who did an outstandi ng
job at representing us here. |'m wondering what
opportunities does the public have for input as
these things are being hammered out? It would
appear to ne that this group here has a great deal

at stake, and what type of input and when can they
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get their input into this process?

M5. MESA: |'Il speak to | OSCO and naybe
| et Comm ssioner Casey tal k about the FSB. | OSCO
has traditionally put out reports always in a
consultative formfirst so that we can receive
public comment fromindustry. But about a year
ago, or it's now been 2 years ago, we heard from
I ndustry that that wasn't sufficient, that
soneti nes these reports went by and they wanted to
have early input into I OSCO s work and | OSCO t hen
set up a group that would neet | think twce a
year to have outreach to I OSCO i nto even what they
| ook at and what they should prioritize as work,
but also to provide face-to-face feedback to the
peopl e | eadi ng the working groups. That has been
going on for sone tine, but of course it can't be
the world because it's a face-to-face neeting and

It's supposed to be representative bodi es of

certain classes of industry. |It's worked but it's
not perfect. Individual regulators |ike nyself
sonetinmes will shove these reports out and ask for

f eedback and anpbng everyone here who i s so busy
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sonetines we get that and sonetines we don't
dependi ng on the topic.

COW SSI ONER CASEY: | think again it's
a really inportant point that you nake and | know
that with the evolution of the work that's been
undertaken by the FSB, there's been a trenendous
anount of focus on the question of transparency.
As Jacki e has noted, wthin | OSCO and ot her
standard-setting bodies |like | OSCO or the Basel
commttee or IAI'S, you have these processes which
are intended to help facilitate putting out
consultative reports, getting input fromkey
st akehol ders, having outreach efforts, all
I ntended again to help informthe standard-setting
bodi es as they take these judgnents.

| would say in the context of the
ongoi ng work that the FSB is undertaking and the
wor ki ng group on OIC derivatives in particular,
again the working group itself is conprised of the
standard-setting bodies, CPSS and | OSCO, and then
also with the | eadership of the EEC. as well. So

to the degree that you have standard-setting
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bodi es al so inform ng the higher-1level principles
that are being articulated by the FSB and you have
a nmechani sm whereby the work that's taken forward,
the standard-setting work, is ultimately
undertaken by the standard-setting bodies, you
ensure that you have that kind of input at the
technical level. | think that going forward
though it's going to be an inportant bal ance to
keep in mnd with respect to the very critical and
I nportant role that the FSB plays in terns of
coordinating the efforts of standard- setting
bodies in helping to direct and foster
facilitating reformefforts in a consistent
manner, but | think it's also going to be

I nportant therefore that the standard- setting
bodi es t hensel ves because those processes ensure
that you get that consultation and that
transparency, that they al so continue to play that
frontline role. But what | anticipate from
hearing froma lot in the industry, and | know
that letters have been sent to the FSB and

otherwse, is to try to ensure that there is sone
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greater transparency and input into this processes
so that | think in a forward- |ooking way it's
going to be really inportant that those issues
continue to be addressed appropriately.

COW SSI ONER DUNN:  Are there any
suggestions or comments by the GVAC on this
particul ar issue?

COMM SSI ONER SOMVERS: I f there are no
further questions, we're going to take about a
15-m nute break, but I want to thank Conm ssi oner
Casey for being here with us. | think it's really
I nportant as we are trying to coordi nate cl osely
with the SEC to have her here as we listen to our
counterparts globally. Thank you. W'II| take
about a 15-m nute break.

(Recess)

COW SSI ONER SOMMVERS:  |'mgoing to turn
to our CGeneral Counsel Dan Berkovitz for an update
on Dodd- Frank rul emaking. |In the packet of
i nformation that we sent to all of you there is a
conpari son chart that conpares Dodd- Frank to the

Eur opean Conm ssi on proposal, to the legislation
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fromthe Japanese FSA, and if you have any
qguestions regarding that side-by-side on the
Dodd- Frank i ssues, please direct themto Dan as
he's the best person to answer those questions.
As well as | think nost all of you know that we
have set up 30 rule-witing teans to assist wth
our rul emaki ng process in inplenenting Dodd- Frank
and you have any specific questions regarding
those 30 rule-witing teans, Dan also is the
appropri ate person to ask those questions to. |'m
going to have himfocus nore on international
| ssues that are in the inplenentation of
Dodd- Frank and he has a presentation wth regard
to that.

| also would be remss if |I didn't say
t hank you because the side-by-side was a big
effort on behalf of the staff of the Ofice of
I nternational Affairs and the General's Counsel's
O fice, so thank you so nmuch for putting that
t oget her for us.

MR. BERKOVI TZ: Thank you, Comm ssi oner,

and 1'd also like to thank Terry, Jackie and DCl O
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for the help on the presentations.

As you've nentioned, we had prepared the
si de-by- side of the Dodd-Frank and the E. C
| egi sl ati on and the Japanese | egislation, but the
previ ous speakers, M. Pearson and M. Sum,
covered it extrenely well and | don't think
there's a need to go into additional detail. But
| have to say on that point it did bring to mnd a
quote from Shakespeare and the quote from
Shakespeare is from"Macbeth" and | forget exactly
who said it but it's the scene where Lady Macbeth
I's urging Macbeth to kill the king. That quote
cane to m nd not because of the references to
maybe the duplicative, ungrammatical words in the
Dodd- Frank | egi sl ati on or the ponderous way it was
witten, but it the quote cones to mnd as a
conpl enent to the presenter's, "If it were done
when '"tis done, then well it were done quickly."
So I'mnot going to go into the side-by-side, but
we' d be happy to answer questions about it.

| "' m goi ng to highlight sonme of the

I nternational issues in the |egislation, sone of
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the issues with probably nost interest to the
menbers of the GVAC. |'Ill cover the
extraterritoriality issue, when does Dodd- Frank
have application extraterritorially? And then
mention sone of the specific rul emaki ngs that nay

touch upon international interests and that would

be the clearing and tradi ng requi renents, the swap

data repositories and the foreign boards of trade.

| would note that David and Duane will follow ne
on the panel and give the presentation on the
foreign boards of trade so | wll nention that
that's an issue without getting into it and that
will be the foll owing presentati on.

On extraterritoriality, generally the
rule of statutory construction and application of
US lawis that a statute will not apply
extraterritorially unless there is an explicit
statenent of extraterritoriality within the
| egi slation. W do have that statenent in
Dodd- Frank. The legislation itself states in

Section 722(d), and this is in the presentation,

"The law shall not apply to activities outside the
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United States unless those activities, (a) have a
di rect and significant connection with activities
in or effect on commerce of the United States; or
(b) contravene CFTC rul es issued to prevent
evasi on of the Dodd-Frank Act." So the second
prong i s you can't conduct your activities
overseas to evade the donestic requirenents.

The first prong, direct and significant
connection with activities in or effect on
comerce of the United States, is very simlar to
a provision that's in U S antitrust |aws, direct
and substantial connection with interstate
commerce. So in |looking to the reach of the U S
| aw, we | ook to precedents in antitrust |aw and
see what the application of that standard has
been. Qur reading of the lawis that it's a very
broad application. This is a standard that the
courts have granted U S. Authorities fairly
significant extraterritorial application so the
precedents are for a wde reach and a broad reach
of U S. |aw under Dodd- Frank.

The question is does this require
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application of Dodd-Frank in every instance to the
maxi mum extraterritorial reach possible under the
statute or not. There is no bright-line rule that
says that the statute applies to its fullest
extent in every single possible application. It
could apply or the agency may have, and we're

| ooki ng at the very specific circunstances each

I ndi vidual ly, application or the Comm ssion may
apply it extraterritorially in those situations.
So we're |looking at the two questions for the
various provisions in Dodd- Frank, does the
extraterritorial provision permt application of
U.S. law and should U S. law apply in all those

ci rcunst ances.

There are sone circunstances where the
statute provides clearer guidance than others on
how a particular provision should apply
extraterritorially. For exanple, there is no
exenptive authority fromswap or swap deal ers so
we woul dn't be able to say for exanple swaps
extraterritorially are exenpt from Dodd- Frank.

There is no specific authority in the statute.
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SSmlarly with respect as we'll talk about a
little later facilities, for exanple, DCOs or
trade repositories, whether the U S. could or
coul d not exenpt a DCO froma registration

requi renent on the presence of a conparable

regul atory schene. So the two facilities where we

woul d have that authority would be SEFs and DCGCs

and expressly not for trade repositories but it is

for SEFs and DCOs that we coul d consider whether
to exenpt fromregistration based on a conparabl e
foreign regulatory schene. So we're | ooking at
Dodd- Frank as we go through the individual
rul emaki ngs on a rule-by-rule basis on a
provi si on- by-provi sion basis in Dodd-Frank
regarding extraterritoriality and that
determnation will really be nade on a
rul e-by-rule basis. W don't have a bl anket rule
to apply extraterritorially.

Sone of the rules that have
I nternational application or interest and the
speakers, Patrick talked about the clearing

requi renent for exanple in particular, the word
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clearable. | think too bad Patrick has left the
room al t hough the word may not have existed prior
to Dodd- Frank. | think maybe 30 or 40 years from
now when the next addition of the Oxford English
Dictionary cones out it's going to be in there and
the first reference to clearable is probably going
to be a speech by Chairnman Gensler sonetine in
2009 and that will be the first entry into the

OED.

CHAl RVAN GENSLER:  Are you suggesting
that | brought this, | don't know what you want
Patrick woul d say, but distortion of the English
| anguage?

MR. BERKOVI TZ: The English | anguage is
very flexible with all sorts of new words and new
terms all the tine.

COW SSI ONER O MALIA: At |east you're
not credited with strategery.

MR, BERKOVI TZ: 723(a)(3) contains a
cl earing requirenent and cl earabl e swaps nust be
submtted for clearing to a derivatives clearing

organi zation registered with the CFTC and the CFTC
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Is to determ ne whether clearing is mandatory for
a swap. This is simlar to the process that was
outlined for the E.C. The Dodd-Frank | egislation
provi ded that upon enactnent all the swaps
currently being cleared by DCO are autonmatically
submtted to the CFTC for a determ nation of
whet her clearing should be nmandatory and the CFTC
had to nake a determ nation within 90 days. W
have been granted extensions by a nunber of the
cl earing organi zations, by all the clearing
organi zations that were clearing as of the date of
enactment to nmake those determ nations but the
agency hopefully intends to at this point proceed
expedi ti ously and have as nmany of those
determ nations as possible on the effective date
of the Act which would be 360 days after enactnent
so that these clearable determ nations, a nunber
of these swaps have already been submtted to the
agency, and the agency will be working toward
maki ng those determinations in a tinely manner.
The trading requirenent follows fromthe

cl earing requirenent that clearable swaps nust be
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traded on or through an exchange, a desi gnated
contract market or a swap execution facility that
IS registered wwth the CFTC. W' re doing
rul emaki ngs as well on the trading requirenent and
the SEF requirenent, the SEF core principles, what
the core principles that a SEF needs to operate
by, and what is a SEF is one of the fundanental
guestions in those rul enaki ngs and we have had a
roundtabl e on that and we are receiving many
comments and the goal is to out wwth a proposed
rule on that sonetine in the fall of this year.
The commercial end user exception from
the clearing requirenent, entities are accepted if
they're not financial, if they're using the swap
for hedging comercial risk and if they informthe
CFTC of how they are managing their risk. W
shorthand refer to it as the comrercial end user
exception but it's really an exception for
entities that are not financial entities that neet
the other two prongs of the test and we're working
on a rulemaking on that as well and that wll give

nore definition to exactly under what
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ci rcunst ances swaps do not have to be cl eared.

As | nentioned, the exenptive authority,
this is one instance where Congress has spoken in
terns of giving sone gui dance, not definitive, on
the extraterritorial application of the
regi stration requirenents for DCOs and SEFs. The
I nternational expressly provides that we have
exenptive authority for a non-U S. derivatives
cl earing organi zation or a SEF fromregistration
If it finds that the SEF is subject to conparable
conpr ehensi ve supervi sion and regul ation by the
appropriate governnental authorities in the hone
country. It doesn't require the exercise of that
authority but it provides the CFTC with
di scretionary authority and the exenpt DCO under
t hose circunstances were the CFTC to grant such an
exenption woul d be required to make avail able for
I nspection by CFTC and to be inspected by CFTC and
make i nformation avail abl e upon request. | would
note that for swap data repositories there is no
simlar exenptive authority so that the test

really would be did Congress intend the swap data
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repository registration provision to apply

extraterritorially? To what extent is the CFTC

required to register a swap data repository that's

| ocated in a foreign jurisdiction? Another issue

with the swap data repositories located in foreign

jurisdictions is the access to the data, to what
extent can foreign regulatory authorities get
access to the data in the swap data repository?
Can they get it directly or should perhaps they
get it through the CFTC? That's another issue
that we are working through in the rul emaking
pr ocess.

| will |eave the foreign board of trade
| ssue for subsequent CFTC staff for David and
Duane to discuss. As an outline of sonme of the
key issues, there are obviously a |lot of issues
enbedded in these general topics. W have as
Comm ssi oner Sommers nentioned 30 rul emaki ngs and
many of themtouch upon these areas in one way or
the other. Thank you.

COW SSI ONER SOMWERS:  Now i s your

opportunity to ask Dan anything you want to know
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2 anybody have any questions? Don?

3 MR WLSON. | have sone questions and

4 comments. One of the opportunities that's

5 presented by this extensive rejiggering process

6 that we're going through is to increase the nunber
7 of market participants in these nmarkets so, first
8 of all, in nmy view a swap which is cl eared becones
9 econom cally equivalent to a future and as | think

10 everybody knows, there are a | ot of market

11 participants like ny firmlike DRWwhich are very
12 significant liquidity providers in the futures

13 markets. | think that if in this process we nmss
14 the opportunity to encourage firnms like mne to
15 partici pate, we've m ssed an opportunity to reduce
16 systemc risk and to reduce the reliance on

17 too-big-to-fail institutions. 1In order to do that
18 | think that you have to focus on issues related
19 to access which cuts across a bunch of different
20 rul emaki ngs and one of the issues is making it

21 vi abl e for independent FCMs to participate as

22 cl earing nenbers in these clearinghouses in these
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products.

| was wondering if you'd like to conment
on that. One of the issues that keeps on being
brought up on both sides of the Atlantic is that
there is a strong preference for FCMs to al so be
in the dealing process, in other words, to be able
to participate in the default process. It's ny
view that by precludi ng i ndependent FCMs from
participating as clearing nenbers because they
don't trade thenselves that you're potentially
elimnating an entire group of market participants
fromcomng in. | was wondering if you could
coment on that.

CHAI RVAN GENSLER:  Don, |'mnot replying
to your question, |I'm asking you a questi on.
Wul d you as a potential market maker be willing
to participate in any forced allocation if a
cl eari nghouse had a defaulted nenber and for the
public there are a nunber of ways for the
cl eari nghouse to deal with it, but one fail-safe
Is to say anongst their 20 or 30 or 50 nenbers

that they just force the allocation on sone pro
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rata basis of the defaulted nenber's positions?

MR. WLSON. In the Lehman process that
the CME conducted, | think that we saw how a
conpetitive auction process should function. W
participated in that process and were the best
bi dder for three of the five Lehman futures
portfolios so we're very confortable participating
In that process. That's a free-narket process,
but that process should work.

CHAI RMAN GENSLER:  You' ve disclosed it
publicly and | knew it privately that you
participated in that, but would you al so be
willing if the auction failed to take your pro
rata portion in a forced allocation anong nenbers?
| think that's one thing clearinghouses have
rai sed, sone of themsitting at this table. |If
you were able to it mght | oosen this discussion
up quite a bit, loosen it up anong you and the
cl eari nghouses because for the public the
cl eari nghouses' nenbership is exclusionary to 20
or 30 nenbers and there are sone |like Don WIlson's

firmthat would |like to become nenbers of future
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cl eari nghouses.

MR. WLSON. To be clear, again, our
view of the world as things becone nore cleared is
not necessarily that we want to self-clear.
Certainly if we wanted to self- clear we're fine
participating wth whatever process is decided
I ncluding the possibility of taking parts of
portfolios in the event of a failed auction. But
we think that the better nodel is to encourage the
FCM nodel and in that case we're happy to work
with FCMs in that default process. |'m not
exactly sure what a failed auction neans. Does
t hat nean that nobody bid on the portfolio?

CHAI RMAN GENSLER: | don't know, but
sone of the clearinghouses around the table have
said that that's a possibility.

MR LIDDELL: A failed auction would be
I n which the clearinghouse wasn't able to di spose
of a portfolio for a price that was commensurate
margin it was holding fromthe defaul ting nmenber.
In other words, it would have run out of initial

margin if it accepted the best offer that they
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got. But it really the underlying issue here is
centered around the nmassive difference between
handl ing the defaulter's portfolio on |isted

mar ket s where you' ve got access to a market that's
deep, it's liquid, it's well established, as
opposed to handling large portfolios of illiquid
positions where the cl earinghouse is conpletely
dependent upon a conpetitive auction process. For
t he purposes of the failed allocation, Mster

Chai rman, actually is not really to use it, the
purpose of that is that it's a nassive weapon at
our disposal and the reason that we need that is
because that forces the nenbers who are handling
the default to nmake sure the auction works. It
was actually really interested in practice to see
what happened with the Lehman portfolio because
while that was all going on over the first few
days, nost of the nenbers started to becone
really, really frightened and quite anxi ous and
there were sone heated nonents actually because
they couldn't see what we were doi ng, they

couldn't see what the people that they had
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depl oyed -- were doing in terns of hedging the
portfolio so they didn't know what the PNR was
done and they knew what the nmarkets were doi ng
because they're in the nmarkets so that the
possibility of exceeding the initial margin in
their eyes was very, very high and they becone
really, really scared about this and |I'm actually
convi nced that that dynam c was what caused us to
have a very conpetitive auction so that the
purpose of it is not to use it, it's to encourage
appropri ate behavi or.

We' re having sone fascination
di scussions with sone of the sane firns around
credit derivatives at the nmonent. | think Jeff
has al ready passed this |Iine, where because of the
different nature of the credit derivatives markets
in ternms of its concentration and in particular in
terns of its concentration around certain single
nanes that only a few firns trade or they narket
I n, the general view of our nenbers is that that
forced allocation can't be part of our arnory

because it just doesn't work, it just wouldn't be
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fair and it's just hard to nake that happen
accepts in fact that there needs to be sone
weapon. What's being di scussed now, and the banks
seemto be strongly in favor of this at the nonent
at least is that we'll calculate what we need for
a default fund, we do our normal initial margin
cal cul ations, we'll size our default fund
appropriately for the credit default swap offering
It separately, and then on top of that we'll stick
a significant extra big lunp in the default fund.
| n other words, the nenbers would have to put
quite a lot nore of their capital on the |line and
directly at risk and it's that risk and that
weapon that would create the behavior that we'd
ot herw se get through the forced all ocati on.
|"msorry for the | ong answer to your
question, but it's a massively inportant piece of
behavi oral inducenent that we really need and you
can get it one or tw different ways, but if we
don't have that then we are very nervous at
relying on an auction just running its course.

CHAI RMAN GENSLER: | interrupted Dan.
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He can answer the |legal question. | was trying to
hel p you two talk to each other across this public
meet i ng.

MR WLSON:. Just a couple of comments
on that. | think that a |lot of these markets are
extrenely liquid and that's one of the things
that's said to justify this is that they're
i1liquid but I think that one of the markets that
we're interested inis the vanilla interest rate
swap mar ket which obviously LCH clears quite a | ot
of and |I think that everybody knows that's a very
liquid market. A lot of the CDS markets are
liquid too. There are certainly sone illiquid
conponents of that as well, but |I think that in
these liquid markets a traditional auction process
shoul d be very effective. And to the extent that
the initial margin doesn't cover the price, there
are other ways of dealing with that. A forced
allocation isn't the only way.

COW SSI ONER SOMVERS: Dan, do you have
any comments?

MR. BERKOVI TZ: | have nothing to add to
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the discussion that's already occurred.

MR. WASSERVMAN: |t seens like we're
trying to balance two things. On the one hand, it
I s appropriate and i ndeed necessary and part of
the core principles that clearinghouses have
appropriate participant eligibility requirenents.
On the other hand, we want to avoid barriers to
entry, and it seens to ne that part of the way to
maybe square this to the extent that there is
conflict in this is to make sure that we're
| ooking at this with appropriate inagination to
say what are the alternative ways? So to the
extent that it's necessary to have forced
al l ocation of a neans of socializing, then you
need to | ook and ask how can that be acconplished?
Must it be at that particular clearing nenber?
Can a cl earing nenber for instance outsource that
to perhaps anot her nenber under the supervision of
t he cl eari nghouse? O as you nentioned there are
ot her ways of acconplishing it besides forced
al l ocation so | guess we're hoping to see that

fol ks are attacking this inmaginatively rather than
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sayi ng either you have this capability or you
don't qualify, go away.

COW SSI ONER SOMMVERS:  Conr ad?

MR, VOLSTAD: [|I'ma bit away from
runni ng bi g organizations but when | was wor ki ng
for one of the big investnent banks anong ot her
responsibilities |I had responsibility for futures
and futures clearance was an extraordinarily
conpetitive business and | would i magi ne that

clearing of OIC derivatives is going to becone

extraordinarily conpetitive as well. Recently
Barcl ays took on $200 billion of derivative
clearing for Monte dei Paschi in Italy and |

woul d have thought that the cost of being a client
cl earer, clearing through a clearing nenber,
shoul d not be very onerous as conpetition sets in
and that one could nake nmarkets by being a client
of a clearing nenber. | don't know the pricing
right now but |I think it's got to energe down
toward what you will pay above and beyond being a
cl earing nmenber, you save by not having to have

the capital at risk.
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MR WLSON. We're not concerned about
the pricing so nuch. It's the actual access. For
I nstance right now, LCH has worked on com ng out
with this new client nodel but the way that the
wor kfl ows work are defined if we wanted to trade
with a nondeal er and clear that, in other words,
provide liquidity to a nondeal er and then cl ear
that trade at swap clear, ny understanding is the
way that it's structured right nowis specifically
to preclude that type of activity which we think
IS not in the best interests of the overall
functioning of the market. |'ll also highlight at
the CVE that the CME has a CDS product which
hasn't really taken off but we've been unable to
cone to a clearing arrangenent with any of the
deal er clearing nenbers who are able to offer that
product and it's not a question of price.

COW SSI ONER SOMVERS:  Jef f?

MR. SPRECHER: You have anot her
alternative for that clearing.

MR WLSON. We've also had a hard tine

figuring out a way to access that nmarket through
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that alternative, but thank you, Jeff.

MR. SPRECHER: W can tal k afterwards;
$300 nmillion worth has come in already.

CHAI RVAN GENSLER:  This is not so nuch a
| egal question, but the statute does have a nunber
of access provisions. One is that clearinghouses
gi ve nondi scrim natory open access to trading
platforns. One is that the trading platforns have
i npartial access. That's in the statute. But
al so you're raising the question of access through
participant edibility and | think Bob WAsser man
said it very well that these partici pant
eligibility rules should not becone barriers to
entry and what Don WIlson |I guess is highlighting
I s maybe right now, am| correct, your sense is
they are barriers to entry.

MR. WLSON: Yes, that's correct, at
this tinme they are.

COW SSI ONER SOMVERS:  Lauri e?

M5. FERBER: If | may, | think certainly
it is our viewthat there they are barriers to

entry. | think we'll be very interested to see

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page: 118

A 0N

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

where the Comm ssion goes with this and where

ot her regulators go, the gap or potential gap

bet ween Bob's comment of encouraging the

cl eari nghouses to think creatively, | think

| magi natively about approaches to this, and

whet her the CFTC is going to put real teeth in the
fair and open access criteria. | think having
been at the hands of the clearinghouses for quite
a while we'd like to see the playing field set by
t he Comm ssion and not just by the clearinghouses
and nenbers.

CHAI RVAN GENSLER:  Is it your view,
Laurie, that the playing field is not |evel right
now?

M5. FERBER: Yes. | think the barriers
to entry do not track to the actual products and
there's much room for approaches that woul d open
up the FCM clearing community and that's what
we're hearing frombuy-side clients who want to
have a different choice of access.

MR. WLSON. W think that the ownership

restrictions are not the way to solve this
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problem W think that the ownership restrictions
may actually prevent conpetition rather than solve
this problem W think it's nore of a governance
I ssue and a specific rul emaking issue.

COW SSI ONER SOMVERS: Does anyone el se
have any questions or comments with regard to the
rul emaki ng i n Dodd- Frank, |egal questions that Dan
may be able to answer?

MR. OKOCHI: | have nore of a step-back
br oader question. The E.C proposals have sone
rules that could be used in your rul emaking
process. Are there any thoughts on the approach,
for exanple, the information threshold, clearing
t hreshol d coul d be used to define najor swap
participants. There are penalties for SDRs that
are defined in the proposal. |s there a general
approach that the CFTC wll take on taking that
I nto consi deration?

MR. BERKOVI TZ: On all the rul enaki ng
teans where we've identified an international
conponent or potentially international interest,

Jacki e has got a nenber of the teamand that is
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being factored into each of the rul emaki ng teans
what is the international approach. 1Is it a good
| dea? Where should we consider harnonization?
And there have been a nunber of standards
specifically on clearing where these have been
really factored in very heavily into the
rul emaki ng team process, so, Yyes.
M5. MESA: | would not sonething that
Chai rman Gensler said publicly |Iast week so that
| "' mtaking your words, once the European
Comm ssi on proposal cane out, the rul enmaking teans
were given instruction fromhimto inplenent
what ever we could take fromthe European
Comm ssion's proposals so that you couldn't get a
stronger recommendation than that and the
rul emaki ng teans are trying to actively inplenent
wherever we can and wherever it makes sense.
COW SSI ONER SOMVERS:  Ri char d?
MR. BERLIAND: | think one of the
t akeaways fromtoday's session is that if we |ook
at the clearing process and we | ook at the trade

repository process, the timng of the European,
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Japanese and Anerican processes are sufficiently
on top of each other that we've had that
opportunity to go back and check what the other
guys bring to the table and then put that into the
process. | think as Patrick highlighted, the

di fferences between the two in those areas or
three if we include the Japanese version as well
are relatively limted and for all intents and
purposes | think where the differences are they
are capable of being ironed out and there is a
process to do so.

The area that | think we've discussed
very little today is the trading side and that is
where our tinelines are out of synch because the
MFIDreviewisn't really going to get going until
the Anmerican process is reasonably far advanced
and | think it's going to be a |lot harder to back
up. | appreciate that this nay be nore a
di scussion of policy than a specific |egal
process, but I"'minterested as to what your view
IS on the process to ensure we don't get so far

out of synch on the trading side, in particular
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definitions of SEFs, and it's ny view that there
are higher risks of philosophical differences of
opi nion on the trading side than has been the case
on clearing not | east where we had the statenent
fromthe G 20 which nade clearing one of | would
say the | ess controversial areas conpared to
trading. But |1'd be interested in your view on
how we stay in synch given that the Europeans are
alittle bit behind or actually quite a | ong way
behi nd given the separation of the processes.

MR, BERKOVITZ: | will start out with
the answer and then I'mgoing to hand off to
Jackie as to how we can integrate the two on the
different tinelines. | would enphasize that our
tineline is statutorily mandated. At CFTC we
virtually no flexibility in the tineline for
conpleting these rules. |In order to neet the
deadline for July 16, 2011, 360 days after
enactnent, we're working diligently on the
proposed rules right now. W' ve had three cone
out last Friday and it's the intent to have a

nunber of others proposed in the upcom ng weeks.
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We have virtually no flexibility on the speed at
which we're going as it's dictated to us by
Congress so that within that tinmeframe we'll be
taking into account what Europe is doing and |'1|
| et Jacki e answer that.

M5. MESA: | think Patrick said earlier
that it's not a surprise that the European
Comm ssion's proposal cane out largely in line
wi t h Dodd-Frank and it wasn't because they just
| ooked at on paper once Dodd-Frank was out and
then just picked it up and inplenented it, there

wer e conversations before even Dodd- Frank was

passed with the European Conm ssion as there is on

the trading bit of it. Patrick's teamisn't
handling it on the European Comm ssion. On that
side it's Maria Val ensa but we've had regul ar
calls with Maria Val ensa and her staff and our
staff working here on the trading requirenent to
take on ideas that they're thinking about and to
share with them where we're goi ng.

You're right that this issue is highly

controversial even in Europe and Peter can talk
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of the simlar results that we saw on the trading
and clearing part of it.

COW SSI ONER SOWERS: Are there any
ot her comments before we nove to the foreign board

of trade 1ssue? I|If not, w'll nove to two of our
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CFTC staff fromthe Division of Market Oversight,
10 Duane Andreson and David Van Wagner to present to
11 us on the foreign board of trade issues that are

12 within the Dodd-Frank and the rul emaki ng that

13 we'll have to do on this iIssue.
14 MR. VAN WAGNER: Good afternoon. This
15 Is just by way of introduction to Duane getting

16 control of the PowerPoint. Dodd-Frank authorized
17 the Comm ssion to establish a new narket category,
18 regi stered foreign boards of trade. Wile the

19 rul emaki ng to establish rules around the process
20 and standards for registered foreign boards of

21 trade was discretionary and not mandatory, the

22 Comm ssi on has decided to go ahead with the
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rul emaki ng because we thought it was inportant to
bring nore transparency to the process and the
st andards by which foreign boards of trade cone
and get access to U. S -based traders and to
repl ace the current process that we use which is a
staff-driven no action process which has been in
pl ace or 14 years or so. By way of ticking
t hrough t he Dodd- Frank provisions and sone of the
| ssues that we're thinking about in the context of
t he rul emaki ng, Duane wi |l take you through that.

MR. ANDRESEN. Thanks, David. Good
afternoon. There's the fanous disclainer, and
this slide looks at |ot |ike the one that was just
up there for a few mnutes during the | ast
di scussi on.

The Dodd- Frank bill provides that the
Comm ssion may require registered for foreign
boards of trade. They want to permt identified
nmenbers and other participants in the United
States with direction access to their trading
system It also says the CFTC can adopt rules and

regul ations prescribing the procedures and
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requi renents applicable to that registrati on and
that's the duty of the current rul emaking team

The registration requirenent as David
mentioned will replace the current practice of
I ssuing staff no action letters. Currently we
have 20 active letters, 20 exchanges, that have
active no action letters of whom 14 are show ng
volume fromw thin the United States. | n adopting
t hese rules and regul ati ons, the Comm ssion shall
consi der whether the foreign board of trade is
subj ect to conparabl e conprehensi ve supervi sion
and regul ati on by the appropriate governnent al
authorities in the FBOT's hone country. |
understand fromearlier today that was al
whittl ed down to whether the FBOT is subject to
equi val ent regulation in its hone country.

Sone ot her things that woul d be | ooked
at during the context of the registration
requi renent are these seven areas probably because
we're not really certain at this point, but these
are the seven areas that performthe basis of the

review for the no action process, in particular,
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the trading system does it conply wth the | OSCO
principles, settlenent and cl earing, the sane

ki nds of things that the Comm ssion would | ook at
as part of the DCM registration.

The Dodd- Frank bill al so has speci al
provisions for linked contracts, that is, the
Comm ssi on cannot permt a foreign board of trade
to provide direct access to its trading system
unl ess the Conmi ssion determ nes that the foreign
board of trade does the followng with respect to
any |inked contract, that is, a contract that
settles against any price of a contract listed in
a US. -registered entity. The foreign board of
trade nust nake avail able daily trading
Information that's equivalent to that of the
| i nked contract, it nust establish equival ent
position limts, it or its regulatory authority
must have the capability to require position
adjustnents, it nust provide information to the
Comm ssion, large trader information, that is
conparable to that provided for the |inked

contract and it nust provide the Conm ssion
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I nformation for the aggregate trader positions.
Those are the provisions in the
Dodd- Frank Act. Sonme of the considerations that
woul d i npact a rulemaking with respect to
registration for a foreign board of trade are on
the next three slides. That is, as we said, the
regi stration requirenent replaces the current
practice of no action letters. To what extent
shoul d the registration subm ssion requirenents
mat ch those, the requirenents of the no action
|l etters? And should registration be viewed as a
codification of the current no action policy or
sonething different? Secondly, what standard
shoul d the Commi ssion use to determne if a
foreign board of trade should be eligible for
regi stration? The four standards that are |isted

here are those that were published in the

Conmm ssion's policy statenent in 2006 in which the

Comm ssi on endorsed the no action policy.
Anot her set of provisions that are
consi dered woul d be considered in any rul emaki ng.

What shoul d constitute conparabl e conprehensive
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supervi sion and regul ati on by appropriate
governnment authorities in the foreign board of

trade's hone country? To what extent does that

nmean that the foreign board of trade is subject to

conpr ehensi ve supervision and regulation that is

conparable to that the CFTC provides in overseeing

its DCMs? Secondly, how should the registration
requi renents affect foreign boards of trade that
current have no action relief? Should the 20
forei gn boards of trade be grandfathered and not
have to apply for registration at all? Should
there be sone kind of limted registration based
on the fact that they've already been revi ewed
once and determ ned to be adequate for the no
action process? O should they be treated like a
br and- new appl i cant ?

Finally in terns of the consideration,
t he Dodd- Frank bill defines direct access for
pur pose of foreign board of trade registration to
refer to an explicit grant of authority by a
foreign board of trade to an identified nenber or

ot her participant |ocated in the US to enter
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el ectronic transm ssion of orders that are not
exactly like this but are very simlar to this.
For instance, if a 3010 firmallows orders to be
routed to it and they sinply pass through the

ri sk- managenent filter w thout any additi onal
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interface with the infrastructure, is that not

10 direct access? And what about a firmthat

11 authorized its clients to connect directly to the
12 foreign board of trade under the firms menonic
13 or password referred to | OSCO as sponsored access?
14 To what extent are those kinds of access to a

15 t rade- mat chi ng engi ne equi val ent to direct access
16 such that the Conm ssion should consider requiring
17 those foreign boards of trade to register?

18 The proposed registration rules wll be
19 publ i shed in the Federal Register before the end
20 of the year. W would certainly wel cone your

21 coments on any area of the proposed rule. And

22 the rulemaking is on a 1l-year tinefranme and even
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though it's discretionary it's on a 360-day
timeframe and if you wish to nmake comments there
Is a way to make comments including the FBOT

regi stration teampage if you wi sh to nake
comrents before any proposed rule hits the street.
Thank you very nuch.

COW SSI ONER SOMWERS: Thank you, Duane.
Ri chard?

MR. BERLI AND: Duane, thank you. |
think as Chai rman CGensl er has said, the process of
the no action letters is sonething that grew up
over the years. |'msure we wouldn't have
Introduced it if we'd known it had grown into
sonething that it is today. But ny main concern
Is that to have a process that is one way, i.e., a
process where a foreign board of trade wanting to
grant access to U. S. participants goes under this
process is going to lead inevitably to a whol e
| oad of bilateral arrangenents that exist around
the world, so whether it's ICE or any of the
entities that exist inthe US that was to

provi de access to other countries, | think it
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woul d be great whether it's using | OSCO or
ot herwi se to a process where we could cone up with
a gl obal standard and | think undoubtedly these
are going to incorporate a | ot of best practices
to do just that. But nmuch as |I think the Part 30
process which had so nuch of this nutua
recognition and sharing of information, whether we
could conme up with sonething simlar | think it
woul d be a trenendous step forward of efficiency
in trying to achieve what will be a better and
nore regul ated process. But | would strongly
endorse the idea that we try to use I0SCO to cone
up with a nultilateral process rather than
everybody putting their own access rights in
pl ace.

COW SSI ONER SOMVERS:  Tonf

MR, CALLAHAN. My question is how do we
ensure that as the Comm ssion noves forward with
this discretionary rule-witing that there are not
uni nt ended consequences, to take sone of Richard's
comments a bit further, that create trade

barriers? Liffe has been subject to this no
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action reginme since 1998 and our experience is
that it's worked exceptionally well; that although
informal it's a very robust process that was
further strengthened in 2008 to give further

requi renents around foreign contracts linked to
U.S. markets; certainly requires a high |evel of
coordi nati on between international regulators but
certainly fromeverything we've heard today that's
happeni ng. Qur concern given that one-third of

t he vol une on our European Liffe Exchange cones
fromU S dients which is a direct result |

t hink of the success of the current no action
regine, that if this causes foreign jurisdictions
to retaliate and force their own registrations

al though it may be hel pful as Richard said if
there are sone standards but there will be no
requi rement that those are followed, there could
be very severe uni ntended consequences. W have a
process right now that | think has been
exceptionally effective and it sounds fromthe
proposal that we're formalizing processes in nmany

I nstances that are happening right now anyway.
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How do we guard agai nst those uni ntended
consequences that could really hurt global flows
of capital?

M5. MESA: |f you | ook around the gl obe
at other countries' nutual recognition regines,
they have a registration process in place. |It's
sort of what we're contenplating at the CFTC. |
think the process that this is enbedded in a
statute should give the foreign exchanges nore
confort because a staff no action today could just
be ripped out by staff at any tine. So this is a
formal in- statute recognition process which wll
grant access to U S. Custoners. | think you
rightly point out that we're codifying what's
there now on an informal basis. There will of
course be sone adjustnents to keep in line with
rai sing the bar, but we hope those won't be out of
synch with what other regulators are doing around
t he gl obe.

CHAI RMVAN GENSLER:  Tom and Jeff m ght
want to conment on this. One of the things that

|'"ve found is, and it was even in ny confirnmation
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process, this whole concept that a regul atory
body, the CFTC, over sone 14 years has done 20 of
these at the staff level and weren't necessarily
at the full Comm ssion | evel even though sonetines
t hey went through what was call ed an absent
obj ection process. That |acks sone credibility to
certain nenbers of Congress and the public so that
here is a very transparent process. The public
will be able to coment on the set of proposed
rules and I'msure we'll adjust themin sone way
before we get to the final rules because that's
the process. |'mencouraged by this. | think it
brings greater transparency and public input and
hopefully uniformty. Again | sense what you're
saying is you're a little nervous because
sonet hi ng has worked and so what you know has
wor ked and you're worried for New York Stock
Exchange Liffe as to what m ght cone.

MR. CALLAHAN: | think that's exactly
right in that we are formalizing a process that's
been in place for 14 years, it's tried and true

and it has worked.
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2 hasn't fully worked. |t hasn't gained the full

3 confidence and credibility of the public.

4 MR. CALLAHAN. That's a perception issue

whi ch may be valid, but the technical details of
how t hi s process worked before and after are going
to be largely unchanged at | east from what |

understand fromthe proposal so that |I'mjust
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worried agai n about the unintended consequences,
10 that if the facts aren't changing we're just

11 formalizing this through this formal registration
12 process, how do we guard against this becom ng a
13 trade barrier? And | think that's a hard question
14 to answer and we're not going to know until the
15 rule goes into affect.

16 COW SSI ONER SOMVERS: M ke?

17 COW SSIONER DUNN: I f | may enter in
18 here wwth a couple of thoughts. First of all,

19 Tom | understand your concerns but in nmy opinion
20 this gives much greater legal certainty as to what
21 I s taking place because it is codified now and we

22 have had recent situations where a chairnman or a

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page: 137

1

A 0N

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

di vision director has said |I'm going to change
that no action letter and just like that with no
rhyme or reason. Under our regulations they don't
have to tell you why they're going to be changi ng
that, they can just yank it and | feel this gives
a great deal nore uncertainty.

The second aspect is uniformty and
during ny tenure as | see things evolving here on
these no action letters, that initially there were
a couple of points said we have to have these in
there, later on three or four nore points were
added and now we're up to seven points that to be
added. Al of those originally were in there and
the no action letter only applies to those that
had that no action letter to them and not
uniformy across the entire industry, so that in
my opinion this really does give an opportunity
for everybody to be on a |evel playing field.

COW SSI ONER SOWERS: | woul d say that
| agree with codifying and formalizing the
process, but in doing so to take into

consi deration sone of the concerns of the people
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who have been operating under the no action
process and a process that has not had probl ens
besi des the linked contract issues that we've
dealt with separately.

| do have a question for Jackie. |Is
there is an 1 OSCO work stream on nut ual
recognition?

M5. MESA: There was, and nmaybe Duane
knows the date, of the screen-based project in
| OSCO whi ch cane up with a nutual -recognition
regine for foreign boards of trade. |It's
sonething that we at the CFTC use as the basis for
a no action process and it's what other countries
nodel ed their regi nes on nutual recognition on.
It's been quite sone tine since we've | ooked at
that, so nmaybe what I'mhearing is it's tine to
take another look at it in IOSCO but there is
sonething that tried to harnoni ze this process
really early on.

COW SSI ONER SOWERS:  Thank you.
Bonni e?

M5. LITT: Duane, you nentioned that
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1 there was sone tal k about what direct access from

2 the U S. neans and you tal ked about sponsored

3 access and access through firm provided filters.
4 | s there any thought that this new provision is

5 going to change the way you thought about what

6 presence in the U S. neans under the no action

7 | etters versus under this statutory and regul atory
8 regi ne?

9 MR. ANDRESEN. It's hard to say now but
10 | wouldn't think so.

11 M5. LITT: You wouldn't think that it

12 woul d change?

13 MR. ANDRESEN: No. The idea that the

14 direct access is fromthe United States is in the
15 definition. It's just what is enconpassed within
16 that definition in the real world in terns of

17 order routing systens, but there would still be

18 pl ayers fromwthin the United States who woul d be
19 | npact ed.

20 M5. LITT: Having been around for the

21 first time we tal ked about this stuff, it was a

22 very big issue because obvi ously when FCMs provide
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1 access through their own tradi ng systens, that

2 doesn't necessarily make the exchange present in

3 the United States and this is another place where
4 there is some roomfor mschief because if you

5 overly broadly define what presence in a country

6 means, and in an electronic world what in the

7 world does that nean anyway, you worry about

8 havi ng too nany people cross-registering across so
9 that | think it's sonething we have to be

10 conscious of. CObviously the no action regine has
11 worked well in this regard so that it's a pl ace
12 where we would vote thunbs up for those

13 I nterpretations.

14 MR. VAN WAGNER: |'d add that Congress
15 had sone decent wordage on this. There is wording
16 i n there about the exchange itself being the actor
17 whi ch gives explicit authority which is hel pful.
18 But as with all things | think in Dodd-Frank, we
19 are concerned about the possibility of evasion

20 where an exchange m ght encourage direct access
21 because they don't want to bother coming to us. |

22 think it's fair to say on this issue there will be
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a nunber of questions regardl ess of how the
Comm ssi on proposes the rule so | would definitely
wat ch the Federal Regi ster space.

CHAI RMVAN GENSLER:  Ant hony?

MR. BELCHAMBERS: | think that the shift
fromno action is entirely right and | think it's
an unacceptabl e concept in the post-crisis clinmate
to say that it's no action, it sounds rather
negative so that | think the idea of going to an
overseas licensing regine which is where nost of
the jurisdictions are noving toward is entirely
right. | think the risk is, and | think Bonnie
touched on it, wll this be a vehicle for
redefining what is a U S. Exchange and | think
there is a certain nervousness because as you know
we had this debate 3 or 4 years ago. Was it
| onger? 1'mgetting older and | feel nmy nenory is
no good anynore.

The other thing is whether or not there
are going to be additional rules that if you |ike
are brought under this newtitle of describing the

way i n which exchanges can do business in the

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page: 142

1

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

U.S., and | think those are the worry areas. But
nmy understanding is that there isn't going to be
raft of newrules sitting under this and that it's
going to be nore of the way of describing it as a
positive reginme for the purposes of the Hill
particularly rather than a negative regine.

CHAl RVAN GENSLER:  Poor Duane is trying
to answer the questions. He doesn't really know
there are five independently Senate confirned
Comm ssi oners, so | want to get Duane off the hook
for alittle bit, and as David Wan WAagner said,
you'll have to wait for the Federal Register
rel ease. We have a lot to debate and di scuss. |
note that because the old foreign board of trade
no action regi ne was about futures and now we have
this product called swaps and so one of the things
|"ve at | east been briefed on is how does this
relate to swaps? That nmay not go to Bonnie's
question, but | wouldn't put Duane in the box of
saying nothing is going to change because | think
that woul d be unfair to Duane, and we have the

whol e worl d of swaps in here too.

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



d obal Markets Advisory Conmittee Meeting Page: 143

A 0N

© 00 N O O

10
11
12
13
14
15
16
17
18
19
20
21
22

MR. ANDRESEN: | would certainly
encourage you to comment. Your commrents will be
taken into account, believe ne. There are sone
areas that we're really interested in how the
I ndustry feels about it and how our approach
should go and | prom se you we will consider al
comrent s.

COMM SSI ONER SOMVERS: I f there are no
ot her comments on specifically foreign board of
trade issues, | think I'll ask if any of the
nmenbers have any general comments and we can wap
up the neeting unbelievably early today. Do any
of ny fellow Conm ssioners have any cl osi ng
coments? | want to say thank you again to not
only the CFTC staff that put together the
presentations that are on the agenda today, but to
all of you for being here, and especially to Peter
and Patrick for being here and for M. Sum and
M. Mri fromthe Japanese FSA, thank you so nuch
for traveling. |'msure it's been a very | ong day
for you and we appreciate you sitting through this

al nost 4-hour neeting to tal k about these very
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1 | nportant issues. Do you have any cl osing

2 comment s?

3 CHAI RVAN GENSLER: | was going to thank
4 Jill for her |eadership of this. These

5 I nternational issues are so inportant. And to all
6 five the Comm ssioners | also thank themfor their
7 work and the full panel for the discussion. |'m
8 glad to see that Roger and Don got closer to this
9 partici pant nenbership thing, but it seens |ike

10 there's a little bit nore work to be done there.
11 COMWM SSIONER DUNN:  1'd like to thank

12 all of the participants and all our presenters.

13 M ster Chairman, | thought you were very artful in
14 getting that exchange of ideas there, and I w sh
15 everyone a pleasant novie on their flight hone.

16 COW SSI ONER SOWERS: Thank you to

17 everyone and especially to ny staff, Mke Oten

18 who i s our new designated federal official for the
19 A obal Markets Advisory Commttee and Marcia Bl ase
20 and ny assi stant Sharon Floyd who put together all
21 the specific details for this. |If you have any

22 further questions with regard to this neeting,
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1 don't hesitate to call ny office. Thank you.
2 (Wher eupon, at 4:25 p.m, the
3 PROCEEDI NGS wer e adj our ned.)
4

* * * * *
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CERTI FI CATE OF NOTARY PUBLI C

|, Carleton J. Anderson, |IIl do hereby
certify that the w tness whose testinony appears
I n the foregoing hearing was duly sworn by ne;
that the testinony of said witness was taken by ne
and thereafter reduced to print under ny
di rection; that said deposition is a true record
of the testinony given by said witness; that | am
nei t her counsel for, related to, nor enployed by
any of the parties to the action in which these
proceedi ngs were taken; and, furthernore, that |
amneither a relative or enpl oyee of any attorney
or counsel enployed by the parties hereto, nor
financially or otherwise interested in the outcone
of this action.

/sl Carleton J. Anderson, |11

Notary Public in and for the
Commonweal th of Virginia
Conmmi ssi on No. 351998

Expires: Novenber 30, 2012

Ander son Court Reporting -- 703-519-7180 -- www. ander sonreporting. net



	Quick Word Index
	0
	00
	48:12


	1
	10
	4:2
	11:18
	29:5
	39:20

	17.3
	39:9

	1998
	133:1

	19th
	10:7


	2
	200
	115:12

	2006
	128:18

	2007
	23:14
	71:8

	2008
	10:10
	84:22
	133:4

	2009
	85:5
	101:8

	2010
	1:1
	48:21
	49:14
	55:20
	76:19
	82:1

	2011
	55:13
	122:18

	2012
	55:16
	55:19
	146:22

	23
	47:9
	47:14

	24
	39:19
	39:21

	25
	145:2

	27
	37:19
	46:10
	87:4


	3
	30
	29:5
	95:6
	95:9
	101:3
	105:18
	107:21
	108:21
	132:5
	146:22

	300
	117:3

	3010
	130:6

	351998
	146:21

	360
	102:16
	122:18
	131:1


	4
	40
	101:3

	400
	5:21

	41
	86:6


	5
	50
	107:21

	55
	87:2


	7
	722
	97:21

	723
	101:19

	731
	28:12

	777
	48:9


	9
	90
	102:8


	A
	a.m
	48:12

	ability
	68:17

	able
	12:3
	15:11
	19:22
	28:8
	34:16
	37:13
	74:8
	89:4
	99:20
	107:6
	108:17
	109:18
	116:16
	119:8
	135:9

	absent
	135:5

	absolute
	60:4

	Absolutely
	28:20
	34:17
	34:18
	39:13
	40:10
	66:9
	72:10

	acceptable
	71:13

	accepted
	103:13
	109:22

	accepts
	112:2

	access
	40:22
	42:3
	43:1
	83:13
	83:19
	83:21
	84:6
	84:13
	84:16
	105:6
	105:8
	106:19
	110:4
	116:2
	116:22
	117:6
	117:7
	117:9
	117:10
	118:7
	118:20
	125:4
	125:20
	127:8
	129:18
	130:10
	130:13
	130:14
	130:15
	131:17
	131:22
	132:14
	134:13
	139:1
	139:3
	139:3
	139:14
	140:1
	140:20

	accessing
	42:9

	accomplish
	13:19

	accomplished
	114:15

	accomplishing
	114:20

	account
	37:10
	55:17
	66:1
	66:1
	123:4
	143:3

	accounting
	60:16
	60:17
	61:1

	achieve
	52:17
	73:5
	132:10

	achieving
	32:7

	acquire
	29:5
	54:4

	acronyms
	25:1

	Act
	10:16
	18:21
	23:20
	48:21
	49:7
	55:21
	98:5
	102:16
	128:3

	acting
	15:5

	action
	12:21
	125:6
	126:5
	126:7
	126:22
	128:8
	128:10
	128:12
	128:19
	129:9
	129:15
	131:11
	133:1
	133:12
	134:10
	137:2
	137:9
	137:14
	137:15
	138:1
	138:13
	139:6
	140:10
	141:6
	141:8
	142:15
	146:10
	146:15

	actions
	15:11
	56:5
	57:21

	active
	5:4
	41:10
	85:15
	126:6
	126:7

	actively
	84:22
	120:16

	activities
	49:8
	97:22
	98:1
	98:2
	98:6
	98:9

	activity
	32:12
	60:4
	60:8
	61:3
	116:10

	actor
	140:16

	actual
	63:19
	116:2
	118:16

	add
	113:22
	140:14

	added
	137:12
	137:13

	addition
	101:4

	additional
	32:21
	33:11
	79:17
	96:7
	130:8
	141:20

	Additionally
	14:10
	87:21

	address
	28:19
	77:20
	82:16

	addressed
	94:4

	addressing
	78:3

	adds
	33:10

	adequate
	15:19
	54:8
	129:14

	adhering
	62:18

	adjourned
	145:3

	adjust
	135:10

	adjustments
	127:19
	134:16

	adopt
	72:5
	125:21

	adopted
	57:11
	69:19
	70:2

	adopting
	73:10
	126:8

	adoption
	72:22

	advanced
	121:16

	advantage
	74:3
	74:10
	83:6
	90:2

	advice
	26:21

	advised
	52:19

	ADVISORY
	1:1
	4:4
	144:19

	advocating
	14:21

	Affairs
	14:16
	48:3
	78:12
	95:18

	affect
	88:4
	129:8
	136:15

	affiliation
	5:8

	afford
	26:20

	Africa
	16:21

	afternoon
	16:5
	124:14
	125:12

	ag
	88:9
	88:10
	88:11

	agencies
	15:4
	21:13
	70:17
	77:19
	88:1
	88:3

	agency
	99:6
	102:13
	102:19
	102:19

	agenda
	4:12
	12:18
	75:15
	76:16
	77:16
	78:13
	88:15
	89:3
	143:16

	aggregate
	128:1

	aggregation
	79:19

	ago
	20:11
	23:17
	24:7
	27:11
	34:19
	46:18
	48:10
	91:7
	91:7
	141:16

	agree
	17:12
	26:19
	46:7
	137:20

	agreed
	44:18
	49:3

	Agreement
	25:11
	42:2

	agreements
	73:9

	agricultural
	85:3

	ahead
	45:16
	124:22

	aimed
	49:14

	airplane
	22:22
	48:10

	Aldren
	16:15

	allocation
	107:17
	107:22
	108:14
	110:9
	111:21
	112:15
	113:19
	114:14
	114:21

	allow
	37:22
	40:13
	40:14
	48:12
	64:1

	allowed
	53:17

	allowing
	55:11
	75:21

	allows
	31:16
	41:8
	51:9
	59:7
	67:20
	130:6

	All's
	59:1
	59:4
	59:6
	62:1

	alternative
	114:12
	116:20
	117:1

	ambitions
	73:5

	amendment
	48:21
	49:9
	49:12
	49:13
	49:14
	55:20

	AMERICA
	1:1
	16:20
	26:14
	41:21
	45:16
	45:16
	61:13
	65:12
	78:22

	American
	121:1
	121:16

	amount
	53:7
	53:9
	53:11
	76:5
	87:1
	92:7

	amounts
	34:5

	analogous
	32:8

	analysis
	39:15
	79:17
	83:9

	ANDRESEN
	2:16
	125:11
	139:9
	139:13
	143:1

	Andreson
	124:10

	annoyed
	43:11

	annual
	49:12

	answer
	63:3
	67:12
	90:5
	95:4
	96:20
	112:16
	113:1
	119:8
	122:12
	123:5
	136:14
	142:8

	ANTHONY
	2:18
	6:7
	16:22
	141:4

	anticipate
	77:3
	78:6
	88:13
	93:19

	anticipated
	79:14

	antitrust
	98:11
	98:14

	anxious
	110:19

	anybody
	106:2

	anymore
	18:3
	18:5
	141:18

	anyway
	133:22
	140:7

	apart
	59:18

	apparent
	14:7

	appear
	90:21

	appears
	146:3

	applicable
	126:1

	applicant
	129:16

	application
	43:9
	97:4
	97:15
	98:15
	98:17
	98:19
	99:1
	99:5
	99:8
	99:12
	100:20
	104:5

	applies
	30:10
	99:4
	137:14

	apply
	35:18
	35:21
	66:13
	97:16
	97:22
	99:6
	99:9
	99:13
	99:17
	100:18
	105:1
	129:11

	appreciate
	4:7
	19:4
	66:7
	121:18
	143:21

	approach
	25:21
	30:22
	31:4
	31:7
	32:13
	32:19
	32:20
	36:8
	38:7
	39:1
	41:16
	42:16
	47:17
	51:14
	57:8
	67:3
	68:19
	79:21
	81:1
	81:18
	119:12
	119:17
	120:2
	143:5

	approaches
	26:19
	28:18
	32:17
	33:22
	35:17
	79:8
	118:5
	118:17

	appropriate
	21:13
	23:6
	23:15
	82:6
	83:20
	84:10
	95:10
	104:12
	111:11
	114:4
	114:6
	114:11
	126:12
	129:1

	appropriately
	54:9
	94:4
	112:8

	approval
	29:3
	29:6

	approve
	29:10

	approved
	77:4
	79:9
	82:2
	82:14
	82:15

	April
	76:19

	Arabia
	86:3

	arbitrage
	15:22
	17:17
	60:9

	area
	13:1
	13:22
	24:3
	34:22
	35:16
	41:15
	76:4
	76:13
	78:9
	80:9
	85:5
	86:5
	90:17
	121:12
	130:21

	areas
	85:19
	85:21
	105:19
	121:6
	122:6
	126:19
	126:21
	142:1
	143:4

	arena
	45:15

	arguments
	57:22

	Argus
	88:1

	Armageddon
	34:17

	armory
	111:21

	Armstrong
	16:12
	16:13
	16:18

	arrangement
	42:22
	43:6
	116:15

	arrangements
	12:11
	12:13
	28:3
	29:14
	131:19

	artful
	144:13

	article
	51:21

	articulated
	76:7
	93:2

	Asia
	12:5
	13:11
	16:21
	17:1

	Asian
	81:9

	asked
	76:10
	78:18
	85:4

	asking
	5:6
	53:6
	107:15

	aspect
	137:7

	aspects
	83:1

	assembled
	14:1

	assessment
	24:20
	39:5
	39:14

	assessments
	60:5

	asset
	70:19

	Assets
	18:1
	36:21
	37:1
	37:4
	37:13
	38:1

	assist
	95:6

	assistance
	15:15

	assistant
	144:20

	Association
	6:9
	6:17
	7:8

	asterisk
	62:14

	Atlantic
	44:22
	57:3
	59:20
	61:10
	107:4

	attacking
	114:22

	attorney
	6:1
	146:12

	auction
	108:4
	108:13
	109:8
	109:12
	109:17
	110:8
	110:14
	111:9
	112:21
	113:15

	authorities
	29:18
	51:7
	98:18
	104:12
	105:7
	126:13
	129:2

	Authority
	9:4
	12:12
	24:2
	86:1
	99:19
	99:22
	100:7
	104:2
	104:8
	104:14
	104:15
	104:21
	127:17
	129:20
	140:17

	authorization
	53:13

	authorized
	32:21
	124:16
	130:11

	authors
	77:10

	automated
	84:12

	automatically
	102:5

	autonomous
	33:14

	availability
	41:5

	available
	87:6
	104:17
	104:19
	127:14

	avoid
	53:3
	53:12
	114:7

	aware
	27:21
	50:3
	73:3
	76:9
	130:2


	B
	back
	31:21
	42:6
	76:19
	85:6
	88:10
	89:12
	90:7
	119:9
	121:3
	121:17

	backward
	72:20

	bad
	37:5
	101:1

	bail
	18:13

	bailout
	18:3
	18:8

	balance
	93:8
	114:3

	ball
	26:16
	27:6

	bank
	18:3
	30:15
	30:16
	30:16
	30:17
	63:5

	bankruptcy
	37:16
	37:18
	37:19
	38:3
	49:17
	52:5
	70:13
	70:15
	72:15
	73:9
	74:5
	74:9

	banks
	25:8
	34:8
	34:14
	47:10
	49:22
	63:9
	112:3
	115:6

	banner
	46:19
	47:1

	bar
	134:17

	Barclays
	115:12

	barrier
	136:13

	barriers
	114:7
	117:13
	117:16
	117:21
	118:15
	132:22

	BART
	2:4

	base
	53:6

	based
	20:15
	31:8
	100:10
	125:4
	129:12
	138:9

	Basel
	25:10
	25:11
	77:17
	92:9

	basis
	100:13
	100:14
	100:17
	108:1
	126:21
	134:15
	138:12

	becoming
	136:12

	bed
	59:5
	59:5
	59:16
	59:20
	59:21
	59:21
	60:14
	61:4
	61:4
	61:7

	beginning
	24:21
	25:3
	30:22
	58:17
	89:20

	behalf
	95:17

	behavior
	111:11
	112:14

	behavioral
	112:18

	BEKOVITZ
	2:14

	BELCHAMBERS
	2:18
	6:7
	6:8
	141:5

	believe
	21:14
	22:10
	23:9
	24:4
	24:4
	46:15
	50:4
	61:11
	74:2
	143:3

	benefit
	8:14
	8:15
	9:14
	39:15
	72:10

	benefits
	8:15
	47:18
	83:7

	Berkovitz
	94:18
	95:21
	101:14
	101:19
	113:22
	119:19
	122:11

	BERLIAND
	3:8
	6:20
	6:20
	68:7
	120:19
	131:9

	Bertram
	59:9
	59:10
	59:13
	62:3

	best
	13:14
	71:8
	95:4
	108:5
	109:22
	116:11
	132:4

	better
	14:9
	17:13
	109:9
	132:10

	beyond
	23:12
	80:9
	84:17
	87:13
	115:20

	bid
	109:13

	bidder
	108:6

	big
	29:21
	31:1
	53:3
	57:6
	78:2
	86:21
	95:16
	106:17
	112:10
	115:5
	115:6
	139:22

	biggest
	30:9
	72:10

	bilateral
	27:20
	65:13
	131:19

	bilaterals
	9:20

	bill
	8:12
	9:9
	48:19
	125:16
	127:5
	129:18

	billion
	115:12

	binding
	54:10

	bit
	9:5
	10:13
	16:8
	59:6
	60:21
	66:4
	73:1
	73:13
	74:19
	75:5
	84:17
	108:18
	115:4
	122:9
	123:14
	132:21
	142:11
	144:10

	bits
	58:21

	black
	58:12

	blanket
	100:17

	Blase
	144:19

	block
	31:15
	39:21
	68:3

	Board
	45:7
	105:13
	124:7
	124:11
	126:10
	127:7
	127:10
	127:13
	128:5
	128:15
	129:2
	129:4
	129:19
	129:21
	130:2
	130:12
	131:16
	142:14
	143:9

	boards
	12:18
	12:21
	97:8
	97:11
	124:18
	124:20
	125:3
	125:18
	129:8
	129:10
	130:17
	138:11

	BOB
	2:13
	117:11

	Bob's
	118:3

	bodies
	15:6
	91:18
	92:9
	92:15
	92:20
	93:1
	93:5
	93:12
	93:16

	body
	135:2

	Boeing
	48:9

	boils
	56:22

	bones
	75:2
	75:7
	75:10

	BONNIE
	3:3
	5:22
	138:21
	141:12

	Bonnie's
	142:18

	bookmaking
	49:11

	books
	34:8
	34:13

	bother
	140:21

	bottom
	17:18

	box
	142:19

	branch
	63:5
	63:5
	63:10

	brand
	129:16

	Brazil
	86:4

	break
	78:20
	89:4
	94:10
	94:15

	brethren
	18:5

	brief
	75:14

	briefed
	142:17

	bright
	99:3

	bring
	13:13
	22:19
	96:8
	121:4
	125:2

	bringing
	11:9
	59:19

	brings
	34:10
	38:8
	58:15
	58:22
	83:10
	135:13

	Brits
	30:6

	broad
	49:8
	50:5
	51:8
	98:17
	98:20

	broader
	119:10

	broadly
	35:15
	140:5

	brought
	101:11
	107:4
	141:21

	Bruce
	58:9
	58:16
	58:20
	61:21

	brush
	50:5

	brushing
	23:1

	Brussels
	9:16

	Bubble
	64:14
	64:14

	build
	21:1
	31:15

	building
	31:15
	73:19

	bunch
	106:19

	burden
	57:19

	business
	6:6
	44:1
	60:13
	61:18
	62:16
	62:21
	63:7
	63:15
	67:8
	70:7
	89:9
	89:10
	89:12
	115:9
	141:22

	busy
	4:7
	91:22

	buy
	86:8
	118:19

	Buzz
	16:15


	C
	cabinet
	50:7
	50:8
	50:13
	50:16
	53:9
	56:2

	Caesar
	23:4

	calculate
	112:5

	calculating
	60:1

	calculations
	112:7

	call
	23:20
	23:20
	40:3
	50:7
	65:9
	89:13
	145:1

	CALLAHAN
	2:19
	6:4
	6:4
	73:12
	73:12
	132:17
	135:19
	136:4

	called
	24:22
	47:5
	49:20
	89:22
	135:5
	142:16

	calls
	30:4
	123:17

	camera
	16:14

	Canada
	86:3

	capability
	115:1
	127:18

	capable
	121:10

	capacity
	88:17

	capital
	10:19
	25:8
	25:9
	28:2
	35:2
	35:3
	53:1
	53:6
	55:10
	81:14
	81:15
	81:17
	112:12
	115:22
	134:3

	caps
	29:19

	care
	37:22

	Carleton
	146:2
	146:16

	carried
	64:20
	65:10

	carry
	22:17

	case
	54:4
	63:22
	64:21
	65:4
	65:11
	69:20
	70:7
	71:4
	71:10
	72:6
	109:10
	122:3

	cases
	33:16
	66:20

	CASEY
	2:9
	5:3
	14:11
	45:7
	46:16
	75:17
	75:19
	79:6
	80:5
	90:16
	91:3
	92:3
	94:11

	cash
	87:22

	category
	124:17

	Caterpillar
	61:14

	caused
	111:8

	causes
	133:13

	CCP
	33:1
	34:20
	35:22
	36:6
	37:22
	49:14
	50:21
	52:2
	53:22
	54:1
	54:3
	54:7
	54:13
	57:16
	62:15
	62:22
	64:1
	64:7
	66:12
	71:2

	CCPs
	32:17
	34:3
	34:5
	34:14
	35:8
	35:15
	35:19
	35:21
	36:3
	36:14
	36:16
	36:19
	36:20
	37:1
	37:7
	37:13
	38:12
	49:15
	51:22
	52:3
	52:7
	52:11
	52:11
	53:2
	53:4
	53:5
	53:15
	53:17
	53:18
	53:20
	54:4
	55:2
	55:3
	55:9
	55:11
	57:18
	57:20
	67:7

	CDS
	52:8
	113:12
	116:13

	centered
	110:2

	central
	30:1
	30:2
	52:22
	53:20
	76:10
	76:18
	77:22
	80:12

	centrally
	10:1

	century
	10:7

	CEO
	5:12
	5:18
	5:19
	6:5
	6:8
	6:11
	6:12
	6:16
	6:19

	certain
	9:22
	32:3
	36:5
	51:21
	67:6
	71:6
	75:15
	80:4
	87:20
	91:19
	111:18
	126:20
	135:7
	141:15

	certainly
	10:14
	11:6
	69:19
	74:5
	109:5
	113:13
	117:20
	130:20
	133:6
	133:8
	143:1

	certainty
	136:20

	CERTIFICATE
	146:1

	certify
	146:3

	cetera
	86:4
	88:17

	CFTC
	2:2
	2:3
	2:4
	2:5
	4:10
	4:10
	14:19
	20:6
	22:5
	35:13
	35:22
	40:5
	43:17
	45:4
	46:15
	47:2
	47:4
	61:10
	61:16
	69:11
	69:12
	70:6
	71:16
	75:9
	76:1
	77:11
	79:11
	84:17
	84:21
	87:14
	98:4
	101:22
	101:22
	102:6
	102:7
	103:3
	103:16
	104:14
	104:16
	104:18
	104:18
	105:2
	105:10
	105:14
	118:6
	119:17
	122:15
	124:9
	125:21
	129:6
	134:7
	135:2
	138:12
	143:15

	Chair
	22:4

	chaired
	79:11
	84:22

	chairing
	8:7

	CHAIRMAN
	2:2
	7:7
	8:4
	8:6
	14:11
	14:20
	16:6
	19:10
	19:13
	43:4
	47:7
	62:2
	69:2
	70:18
	72:7
	89:7
	90:5
	101:7
	101:10
	107:14
	108:10
	109:14
	110:10
	112:22
	117:4
	118:12
	120:9
	131:10
	134:20
	136:1
	136:22
	141:4
	142:7
	144:3
	144:13

	chairs
	79:12

	Chairwoman
	13:21

	change
	137:1
	139:5
	139:12
	142:20

	changed
	20:17

	changing
	136:10
	137:4

	Chapters
	33:19

	chart
	94:21

	chatted
	8:11

	chatting
	10:13

	cheaper
	37:9
	66:21

	check
	121:3

	Chennai
	80:6

	CHIKAHISA
	2:11
	7:3

	child
	59:13

	CHILTON
	2:4
	16:3
	16:4
	19:7
	22:7
	22:8
	22:12
	34:19
	74:12
	75:6
	75:12

	choice
	59:8
	66:15
	66:22
	67:1
	68:19
	118:20

	chooses
	59:9

	circumstances
	99:7
	99:14
	99:15
	104:1
	104:16

	Citibank
	63:10

	class
	44:2
	70:19

	classes
	91:19

	clean
	58:10
	58:17

	clear
	10:9
	24:5
	29:7
	29:13
	31:6
	31:22
	32:3
	32:19
	39:6
	42:11
	57:1
	109:2
	109:4
	109:5
	116:6
	116:7
	116:8

	clearable
	30:4
	30:5
	32:16
	33:8
	33:21
	51:4
	101:1
	101:6
	101:20
	102:17
	102:22

	clearance
	115:8

	cleared
	9:20
	10:1
	24:10
	28:1
	32:16
	33:1
	51:22
	52:3
	87:4
	102:5
	104:1
	106:8
	109:3

	clearer
	99:16
	115:15

	clearers'
	34:8

	clearing
	11:3
	14:2
	21:10
	27:12
	29:2
	30:1
	30:2
	30:20
	31:17
	31:18
	32:22
	33:8
	33:22
	34:4
	36:19
	36:21
	37:2
	37:3
	37:14
	38:2
	38:10
	38:11
	49:15
	50:22
	52:2
	52:4
	52:7
	52:22
	53:20
	55:14
	55:18
	57:16
	68:12
	69:5
	73:18
	74:18
	76:18
	80:2
	84:10
	87:6
	87:10
	97:7
	100:21
	101:20
	101:21
	101:21
	102:1
	102:7
	102:10
	102:10
	102:11
	102:22
	103:13
	104:9
	106:22
	107:9
	114:16
	114:17
	115:10
	115:13
	115:15
	115:15
	115:18
	115:21
	116:15
	116:16
	116:20
	118:18
	119:13
	120:5
	120:21
	122:4
	122:5
	124:5
	127:2

	clearinghouse
	33:1
	66:3
	66:12
	66:16
	69:15
	70:20
	71:11
	71:14
	72:11
	73:19
	73:20
	74:7
	107:18
	107:20
	109:18
	110:7
	114:19

	Clearinghouses
	10:6
	12:1
	12:8
	18:10
	18:16
	19:1
	24:10
	29:13
	34:16
	69:4
	71:9
	72:18
	73:16
	74:2
	106:22
	108:15
	108:19
	108:20
	109:1
	109:15
	114:5
	117:6
	118:4
	118:8
	118:10

	clearings
	49:15

	Clearnet
	6:13

	clears
	5:16
	113:10

	client
	66:18
	66:20
	66:22
	67:19
	68:9
	68:22
	115:14
	115:17
	116:4

	clients
	36:20
	37:4
	37:7
	37:11
	66:15
	72:2
	73:7
	118:19
	130:11
	133:11

	cliff
	77:20

	climate
	141:7

	close
	21:12

	closely
	9:5
	11:4
	45:3
	49:16
	52:5
	52:19
	62:4
	63:20
	94:12

	closer
	144:8

	closing
	143:13
	144:1

	CME
	5:16
	108:3
	116:13
	116:13

	code
	37:18

	codes
	37:19
	73:9

	codification
	128:12

	codified
	136:21

	codifying
	134:14
	137:20

	coincidence
	46:20

	collateral
	10:20
	28:9
	28:10
	73:8

	collateralized
	27:18

	colleagues
	5:9
	7:14
	16:7
	17:13
	19:15
	20:20
	26:8
	35:12
	48:1
	56:13
	73:5
	76:1
	76:2
	77:11

	collect
	85:12
	85:14
	86:2

	collection
	21:12
	27:19
	80:3

	combat
	85:16

	come
	16:22
	18:3
	23:22
	27:3
	37:18
	44:3
	44:13
	61:8
	61:16
	61:19
	61:22
	64:1
	71:7
	78:2
	80:10
	88:19
	116:15
	117:3
	122:20
	125:3
	132:2
	132:8
	132:12
	135:18

	comes
	18:5
	34:4
	96:16
	101:5
	133:10

	comfort
	134:10

	comfortable
	108:7

	coming
	22:17
	41:14
	43:20
	46:22
	56:19
	78:7
	78:21
	107:12
	116:3
	140:21

	commend
	62:12

	commensurate
	109:19

	comment
	7:21
	26:13
	41:22
	42:11
	56:4
	56:9
	67:18
	91:6
	107:2
	107:13
	118:3
	134:21
	135:9
	143:2

	comments
	22:19
	26:4
	43:4
	43:7
	45:14
	50:11
	50:12
	50:19
	56:8
	57:8
	94:6
	103:10
	106:4
	113:4
	113:21
	119:6
	124:7
	130:21
	131:2
	131:3
	131:5
	132:21
	143:2
	143:7
	143:9
	143:11
	143:14
	144:2

	commerce
	98:3
	98:10
	98:13

	commercial
	31:16
	31:18
	31:22
	32:2
	32:12
	57:3
	57:4
	57:10
	103:12
	103:15
	103:17

	COMMISSION
	1:1
	2:7
	2:8
	4:14
	9:5
	9:6
	9:11
	9:17
	12:12
	15:13
	20:12
	20:18
	21:16
	21:21
	23:18
	33:15
	47:4
	56:15
	65:3
	76:1
	76:2
	94:22
	99:8
	118:1
	118:10
	120:11
	123:13
	123:15
	124:17
	124:22
	125:17
	126:9
	127:3
	127:7
	127:9
	127:20
	127:22
	128:14
	128:19
	130:16
	132:18
	135:4
	141:2
	146:21

	COMMISSIONER
	2:3
	2:4
	2:5
	2:6
	2:9
	4:3
	5:2
	7:5
	7:11
	8:7
	8:8
	12:17
	13:4
	13:4
	13:6
	16:2
	16:3
	16:3
	16:4
	19:6
	19:7
	19:7
	19:8
	19:14
	19:15
	20:10
	22:4
	22:7
	22:8
	22:12
	22:15
	34:18
	45:7
	46:15
	46:16
	47:20
	48:3
	56:10
	62:7
	63:22
	64:9
	64:13
	64:14
	65:18
	65:18
	65:20
	66:10
	67:13
	67:17
	68:6
	74:11
	74:12
	75:6
	75:12
	75:13
	75:17
	75:19
	75:20
	78:10
	78:14
	78:17
	79:6
	79:15
	80:5
	88:22
	90:10
	90:16
	91:3
	92:3
	94:5
	94:8
	94:10
	94:17
	95:21
	101:17
	105:18
	105:21
	113:20
	115:3
	116:18
	117:19
	119:5
	120:18
	124:6
	131:7
	132:16
	136:16
	136:17
	137:19
	138:20
	143:8
	144:11
	144:16

	Commissioners
	8:15
	8:18
	22:5
	26:20
	142:10
	143:13
	144:6

	Commission's
	120:14
	123:8
	128:18

	commitment
	76:17
	87:16
	87:20

	COMMITTEE
	1:1
	4:4
	5:7
	14:12
	52:13
	56:13
	67:15
	79:9
	82:15
	92:10
	144:19

	COMMODITY
	1:1
	27:14
	85:1

	Commonwealth
	146:20

	communicate
	14:9

	Communiqué
	85:9

	community
	118:18

	companies
	47:11
	61:15
	70:1

	company
	30:17
	30:18
	60:10

	comparability
	81:15
	81:18

	comparable
	36:1
	36:9
	36:14
	100:5
	100:10
	104:10
	126:11
	127:21
	128:22
	129:6

	compare
	65:1

	compared
	122:6

	compares
	94:21

	comparing
	26:3
	33:21

	comparison
	64:20
	64:20
	94:21

	compatible
	15:16
	50:19
	52:18
	56:6

	compete
	69:17
	69:18
	69:22

	competing
	45:2

	competition
	33:12
	33:14
	33:17
	45:2
	115:16
	119:2

	competitive
	20:15
	74:3
	74:10
	108:4
	110:8
	111:9
	115:9
	115:11

	Competitiveness
	48:4

	complement
	96:17

	completely
	110:7

	completing
	122:17

	complex
	39:21
	81:7

	complicated
	71:6

	compliment
	20:6

	comply
	12:3
	67:10
	127:1

	component
	119:21

	components
	113:14

	comprehensive
	36:2
	36:9
	36:14
	38:22
	40:15
	104:11
	126:11
	128:22
	129:5

	comprised
	92:19

	computer
	48:7

	concentration
	111:17
	111:18

	concentrations
	85:13

	concept
	135:1
	141:7

	concern
	85:3
	131:14
	133:9

	concerned
	18:9
	85:7
	85:8
	116:1
	140:19

	concerns
	15:12
	81:10
	82:16
	136:19
	137:22

	concert
	15:4

	conclude
	43:7

	Concrete
	47:5
	50:6

	conditions
	29:7
	36:5
	59:11
	86:11

	conducive
	29:8

	conduct
	83:3
	89:9
	89:10
	89:13
	98:6

	conducted
	86:16
	108:3

	conference
	9:17

	confess
	48:13

	confidence
	34:12
	136:3

	confirmation
	28:5
	134:22

	confirmed
	142:9

	conflict
	53:12
	114:10

	conflicts
	28:19
	28:22
	29:8
	29:15

	Congress
	18:20
	23:16
	31:6
	42:12
	44:15
	46:6
	104:3
	104:22
	123:3
	135:7
	140:14

	congressmen
	44:13

	connect
	130:11

	connection
	81:7
	98:2
	98:9
	98:12

	connoisseurs
	25:15
	28:12

	CONRAD
	3:7
	6:18
	115:3

	conscious
	140:10

	consensus
	10:5

	consequence
	64:18
	65:7
	65:7
	65:8

	consequences
	26:8
	132:20
	133:18
	134:2
	136:9

	consider
	51:11
	52:12
	52:16
	57:15
	57:22
	82:17
	100:9
	120:3
	126:10
	130:16
	143:6

	consideration
	33:7
	45:19
	119:18
	129:17
	137:22

	considerations
	128:3

	considered
	32:1
	38:7
	44:19
	52:8
	77:4
	128:21
	128:21

	considering
	49:1

	consistency
	11:5
	11:8
	45:5
	45:5
	45:9
	76:3
	76:21
	77:7
	77:18
	78:8

	consistent
	11:15
	78:5
	79:7
	79:20
	79:22
	93:13

	consolation
	19:10

	constitute
	128:22

	construct
	74:1

	constructing
	73:15

	construction
	97:15

	constructs
	18:15

	consult
	63:20
	65:1
	80:13

	consultation
	9:12
	24:19
	80:15
	93:17

	consultations
	21:3

	consultative
	52:10
	91:5
	92:12

	contact
	39:2
	63:13

	contains
	101:19

	CONT'D
	3:1

	contemplating
	134:7

	content
	40:2
	49:13
	50:14

	contents
	50:12

	context
	92:16
	125:9
	126:18

	continue
	4:17
	20:2
	70:15
	70:18
	93:18
	94:4

	continued
	19:20

	continues
	35:12
	44:21

	contract
	31:1
	31:8
	57:15
	103:2
	127:11
	127:11
	127:12
	127:16
	127:22
	138:3

	contracts
	30:3
	30:4
	30:10
	32:15
	32:18
	32:21
	34:5
	38:19
	39:7
	39:10
	39:11
	127:6
	133:5

	contradictory
	38:4

	contravene
	98:4

	contribute
	49:4
	82:4
	82:10

	contribution
	77:13
	78:8

	control
	124:16

	controls
	84:7
	84:11
	84:12

	controversial
	122:6
	123:22

	converge
	32:6

	convergence
	35:16
	36:7
	40:11
	45:2
	47:13

	converging
	45:1

	conversation
	83:15

	conversations
	123:12

	convinced
	111:8

	cooperation
	15:14
	46:14
	46:17
	46:20
	47:1
	47:6
	47:13
	70:6

	cooperative
	30:16

	cooperatively
	19:17

	coordinate
	20:19
	94:12

	coordinated
	76:8

	coordinating
	4:17
	9:12
	75:16
	76:10
	93:11

	coordination
	5:4
	21:12
	133:7

	core
	103:5
	103:6
	114:5

	corporate
	32:11
	38:20
	39:2
	39:2
	39:8
	39:11
	39:11
	60:4
	60:8
	61:3

	corporates
	38:20
	39:6
	39:9
	39:16
	60:2
	61:11
	61:12

	corporations
	57:18
	58:1

	correct
	51:5
	64:5
	66:9
	67:10
	117:15
	117:17

	correctly
	68:10

	cost
	20:2
	39:15
	115:14

	costs
	37:9
	66:20
	68:16

	Counsel
	6:3
	94:18
	146:9
	146:13

	Counsel's
	95:18

	count
	86:15

	counter
	13:13
	15:19
	68:9
	69:1

	counterparties
	30:11
	30:15
	40:6
	57:5

	counterparts
	94:14

	counterparty
	57:9
	86:17

	countries
	14:8
	15:14
	42:3
	42:22
	46:10
	131:22
	134:5
	138:13

	country
	41:8
	41:12
	54:14
	63:13
	63:15
	63:21
	65:11
	81:3
	104:13
	126:13
	126:16
	129:3
	140:5

	countrymen
	23:5

	couple
	7:13
	36:18
	113:4
	136:18
	137:10

	course
	51:11
	53:18
	55:17
	59:1
	63:8
	63:12
	63:20
	73:14
	80:14
	81:8
	81:18
	83:3
	83:7
	90:1
	91:16
	112:21
	134:16

	court
	46:10
	46:11

	courts
	98:18

	cover
	27:11
	40:11
	60:11
	97:2
	113:17

	covered
	96:6

	covers
	9:19
	49:8

	CPO
	6:11

	CPP
	29:6

	CPSS
	11:6
	52:10
	52:16
	52:20
	56:6
	67:6
	67:9
	67:11
	92:20

	crafting
	13:14

	CRAPPLE
	2:20
	6:10
	6:10

	crash
	17:6
	17:9

	create
	15:18
	21:4
	112:14
	132:21

	created
	20:11

	creating
	13:19

	creatively
	118:4

	credibility
	135:6
	136:3

	credit
	27:14
	28:4
	52:14
	71:5
	72:12
	72:16
	72:18
	77:19
	84:15
	111:14
	111:16
	112:8

	credited
	101:18

	crises
	14:6

	crisis
	10:10
	81:19
	141:7

	criteria
	33:6
	33:10
	33:11
	33:13
	52:4
	118:7

	critical
	11:9
	28:20
	76:4
	84:3
	93:9

	cross
	140:8

	CTA
	6:11

	culture
	59:19

	cultures
	10:5

	cunning
	61:3

	Cup
	62:11

	currency
	27:14
	60:12

	current
	70:8
	125:5
	126:2
	126:4
	128:7
	128:12
	129:9
	133:12

	currently
	12:21
	102:5
	126:5

	custodian
	28:17

	customer
	84:1
	84:13
	84:16

	customers
	89:14
	134:13

	cuts
	106:19


	D
	D.C
	1:1

	daily
	28:2
	127:14

	dais
	5:9

	DAN
	2:14
	3:5
	6:16
	94:18
	95:3
	95:9
	105:22
	112:22
	113:20
	119:7

	darker
	62:9

	data
	11:2
	11:16
	11:17
	11:20
	11:21
	12:15
	21:11
	41:5
	54:16
	54:18
	79:19
	80:3
	85:12
	85:15
	86:2
	97:8
	104:20
	104:22
	105:3
	105:5
	105:6
	105:8
	105:8

	date
	102:11
	102:15
	138:9

	Dave
	16:16

	DAVID
	2:17
	97:9
	105:14
	124:10
	125:11
	126:3
	142:11

	DAWLEY
	2:12
	7:6
	7:10
	89:3
	89:6

	day
	17:10
	131:1
	143:20

	days
	18:18
	44:14
	102:8
	102:16
	110:18
	122:18

	DCIO
	95:22

	DCM
	127:4

	DCMs
	129:7

	DCO
	71:14
	100:4
	102:5
	104:15

	DCOs
	100:2
	100:7
	100:9
	104:6

	deadline
	122:18

	deal
	44:5
	86:15
	90:21
	107:20
	137:6

	dealer
	116:16

	dealers
	10:18
	24:9
	27:9
	28:19
	38:11
	86:7
	86:22
	89:11
	99:19

	dealing
	63:12
	78:2
	107:6
	113:18

	dealt
	138:4

	debate
	83:12
	141:16
	142:13

	debated
	124:1

	decade
	20:17

	December
	4:15

	decent
	140:15

	decided
	58:4
	72:4
	109:6
	124:22

	decision
	52:14

	declaration
	48:19

	deep
	110:5

	Deere
	61:14

	default
	27:14
	35:5
	35:6
	71:5
	72:16
	107:7
	109:11
	110:14
	112:6
	112:7
	112:8
	112:10

	defaulted
	107:18
	108:1

	defaulter's
	110:3

	defaulting
	68:2
	109:20

	define
	35:2
	35:3
	57:3
	61:5
	119:14
	140:5

	defined
	116:5
	119:16

	defines
	129:18

	definitely
	141:2

	definition
	32:5
	61:17
	103:22
	139:15
	139:16

	definitions
	122:1

	definitive
	104:4

	degree
	71:6
	74:8
	92:22

	dei
	115:13

	deliver
	24:5
	47:18

	demand
	67:20
	68:9

	denominated
	51:15

	departure
	30:14
	31:2
	31:10
	31:13
	31:20

	dependent
	110:8

	depending
	57:20
	92:2

	deployed
	111:1

	deposition
	146:7

	Deputy
	48:3

	derivative
	115:12

	derivatives
	5:1
	5:20
	6:6
	9:9
	9:19
	9:22
	21:4
	23:19
	24:9
	49:16
	51:1
	51:8
	51:13
	51:22
	52:1
	52:4
	52:10
	54:18
	57:1
	57:13
	68:5
	68:9
	68:11
	69:1
	72:13
	79:10
	79:18
	80:2
	86:20
	92:18
	101:21
	104:8
	111:14
	111:16
	115:10

	descent
	62:8

	describing
	141:21
	142:4

	designate
	50:22

	designated
	103:1
	144:18

	designation
	51:11

	detail
	44:10
	96:7

	detailed
	19:18
	34:21
	35:1
	35:1
	40:18
	80:4

	details
	36:12
	40:1
	50:6
	56:22
	57:1
	136:5
	144:21

	detect
	43:22

	determination
	36:5
	52:13
	100:16
	102:6
	102:8

	determinations
	102:12
	102:15
	102:17
	102:20

	determine
	21:13
	52:13
	60:7
	61:2
	102:1
	128:14

	determined
	39:14
	51:17
	53:8
	129:14

	determines
	50:10
	53:11
	127:9

	determining
	32:15
	33:8

	develop
	45:4
	79:22

	developed
	82:1

	developing
	15:16

	dialogue
	19:21

	dictated
	123:2

	Dictionary
	101:5

	Die
	48:15
	58:7
	58:9
	61:22
	62:10

	difference
	28:8
	28:11
	29:20
	29:21
	30:9
	31:1
	33:10
	33:17
	33:18
	33:21
	35:11
	38:15
	41:7
	41:7
	46:1
	57:2
	68:22
	70:8
	72:1
	72:3
	74:17
	110:2

	differences
	26:18
	43:10
	43:12
	44:1
	44:5
	44:9
	44:11
	44:16
	44:18
	44:20
	46:21
	70:12
	73:11
	121:6
	121:9
	122:2

	different
	10:4
	10:5
	16:8
	16:9
	21:6
	25:22
	25:22
	26:14
	26:15
	26:21
	27:2
	27:5
	31:2
	31:19
	32:7
	33:2
	35:17
	40:8
	41:16
	61:9
	61:16
	68:12
	70:13
	70:15
	72:12
	73:16
	86:19
	106:19
	111:16
	112:19
	118:20
	122:14
	128:13
	130:3

	differs
	38:16

	difficult
	10:9
	37:17
	39:12

	difficulty
	31:9
	42:9
	44:5

	digging
	41:14

	diligently
	122:19

	direct
	54:3
	83:13
	83:19
	83:21
	84:5
	84:13
	84:15
	93:12
	95:3
	98:2
	98:8
	98:11
	127:8
	129:18
	130:10
	130:15
	133:11
	139:1
	139:14
	140:20

	direction
	84:18
	125:20
	146:7

	directions
	15:9

	directive
	46:2
	46:3
	46:6
	89:19
	90:1

	directives
	90:2
	90:7

	directly
	32:11
	46:9
	60:3
	60:7
	61:2
	62:21
	64:3
	83:22
	105:9
	112:13
	130:1
	130:11

	Director
	6:15
	14:17
	78:12
	137:1

	dirty
	58:13
	58:17

	disclaimer
	125:12

	disclosed
	108:10

	disclosing
	37:8
	37:9

	disclosure
	40:22
	41:1

	discounts
	41:1

	discourage
	15:21

	discreet
	46:17

	discretion
	75:3

	discretionary
	104:15
	124:21
	131:1
	132:19

	discuss
	4:8
	14:2
	20:14
	21:17
	105:15
	142:13

	discussed
	52:19
	77:14
	77:16
	112:3
	121:12

	discussing
	23:7

	discussion
	4:17
	80:6
	89:2
	108:17
	114:1
	121:19
	125:15
	144:7

	discussions
	31:5
	111:13

	disposal
	110:12

	dispose
	109:18

	disproportionate
	39:17

	distinction
	68:8
	74:17

	distinguished
	14:4

	distortion
	101:12

	Division
	124:9
	137:1

	Dodd
	8:12
	9:18
	10:16
	15:2
	23:1
	23:17
	25:13
	27:16
	27:19
	28:7
	28:10
	28:13
	29:16
	30:3
	30:21
	31:16
	32:10
	33:10
	33:19
	35:12
	35:18
	35:20
	36:13
	38:13
	38:17
	39:1
	41:6
	41:14
	43:13
	43:22
	44:7
	46:21
	48:14
	49:11
	69:7
	72:1
	75:1
	75:9
	89:9
	90:4
	94:19
	94:21
	95:3
	95:7
	95:13
	96:3
	96:15
	97:3
	97:20
	98:5
	98:21
	99:1
	99:11
	99:21
	100:12
	100:14
	101:3
	102:3
	106:1
	119:7
	123:9
	123:10
	123:12
	124:12
	124:16
	125:8
	125:16
	127:5
	128:3
	129:18
	140:18

	doing
	8:1
	8:19
	8:20
	11:7
	11:15
	17:4
	22:22
	25:21
	53:20
	56:4
	58:1
	63:8
	83:5
	85:1
	103:3
	110:21
	111:1
	111:3
	123:4
	134:18
	137:21

	domestic
	49:15
	51:22
	52:3
	52:7
	53:19
	54:1
	54:2
	73:7
	98:7

	domestically
	17:8

	domicile
	71:11

	domiciled
	35:19

	Don
	5:10
	5:11
	106:2
	107:14
	108:21
	117:14
	144:8

	DONALD
	2:22

	door
	31:21

	double
	41:18

	downturn
	26:11

	draft
	48:19
	77:1

	drafting
	33:5

	draw
	74:9

	dries
	34:11

	driven
	125:6

	DRW
	5:12
	106:11

	DUANE
	2:16
	97:9
	105:15
	124:10
	124:15
	125:10
	131:7
	131:9
	138:8
	138:22
	142:7
	142:10
	142:19
	142:21

	Dubai
	86:3

	duly
	146:4

	DUNN
	2:3
	13:5
	13:6
	16:3
	22:15
	62:7
	63:22
	64:9
	64:13
	64:14
	90:10
	94:5
	136:17
	144:11

	duplicative
	96:14

	duty
	126:2

	dynamic
	111:8


	E
	E.C
	62:12
	92:21
	96:3
	102:3
	119:10

	E.U
	51:3

	earlier
	5:1
	17:9
	123:6
	126:14

	early
	91:10
	138:19
	143:12

	ears
	23:5

	Earth
	16:18

	easier
	31:12
	74:1

	easy
	31:15

	echo
	16:6

	economic
	14:7
	26:11
	88:13

	economically
	106:9

	edibility
	117:11

	effect
	33:12
	55:11
	55:15
	98:3
	98:9

	effective
	13:16
	20:2
	84:6
	102:15
	113:16
	133:20

	effects
	33:16
	77:20

	efficiency
	132:9

	effort
	13:12
	76:5
	95:17

	efforts
	14:9
	14:21
	20:22
	70:16
	92:13
	93:11
	93:13

	either
	48:14
	52:3
	56:14
	56:15
	67:20
	115:1

	electronic
	28:4
	79:17
	83:13
	83:19
	83:21
	84:5
	84:13
	84:15
	130:4
	140:6

	eligibility
	114:6
	117:13

	eligible
	30:3
	30:8
	30:10
	32:16
	33:8
	33:22
	51:4
	128:15

	eliminating
	107:11

	embarking
	69:7

	embarks
	59:14

	embedded
	77:21
	105:17
	134:8

	emerge
	69:6
	115:19

	emphasize
	122:14

	employed
	146:9
	146:13

	employee
	146:12

	enable
	84:7

	enacted
	55:22

	enactment
	102:4
	102:12
	102:16
	122:19

	encompass
	51:4

	encompassed
	139:15

	encompasses
	49:22

	encountered
	23:14

	encourage
	106:14
	109:9
	111:10
	140:20
	143:2

	encouraged
	22:14
	43:3
	74:14
	135:12

	encouraging
	118:3

	endeavor
	79:22

	endorse
	68:18
	132:12

	endorsed
	128:19

	Ends
	59:2
	59:4
	59:6
	62:1

	engage
	43:5

	engaged
	77:10

	engagement
	77:8

	engine
	130:15

	English
	30:6
	43:14
	43:15
	51:5
	101:4
	101:12
	101:14

	enlighten
	59:6

	enlightened
	43:16

	enlightening
	56:18

	ensure
	11:5
	18:6
	18:10
	18:19
	19:22
	36:13
	45:4
	83:21
	93:6
	93:16
	93:22
	121:21
	132:18

	ensuring
	18:22
	45:8
	78:8
	79:7

	enter
	129:22
	136:17

	entire
	9:19
	27:11
	27:12
	68:2
	107:11
	137:16

	entirely
	141:6
	141:11

	entities
	30:14
	31:22
	32:2
	38:21
	69:17
	103:13
	103:19
	103:19
	131:21

	entity
	30:19
	31:10
	31:13
	127:13

	entry
	55:11
	101:8
	114:8
	117:14
	117:16
	117:22
	118:16

	enumerated
	34:20

	environment
	21:5

	envision
	70:19

	equity
	27:14

	equivalence
	64:17
	64:19
	65:4
	65:5

	equivalency
	12:9

	equivalent
	36:6
	36:11
	36:15
	41:12
	73:2
	106:9
	126:16
	127:15
	127:16
	130:15

	Eris
	5:14

	especially
	143:17
	144:17

	essence
	46:12
	50:9
	51:2

	establish
	53:18
	67:7
	124:17
	124:19
	127:16

	established
	36:3
	76:20
	110:5

	establishes
	63:10

	establishing
	52:12

	et
	86:4
	88:17

	Euronext
	6:6
	73:13

	Europe
	10:17
	12:4
	12:9
	13:11
	16:20
	19:9
	19:19
	24:4
	24:16
	25:14
	25:18
	26:3
	26:13
	27:4
	27:8
	28:14
	28:15
	30:2
	30:9
	30:19
	31:12
	32:2
	32:8
	32:19
	33:2
	33:5
	33:13
	33:22
	34:15
	34:22
	36:3
	36:4
	36:10
	36:15
	36:18
	38:13
	38:18
	39:4
	40:3
	41:6
	41:7
	41:10
	41:14
	42:3
	42:11
	42:15
	42:16
	43:3
	43:8
	43:13
	44:6
	45:5
	45:9
	45:16
	46:2
	46:2
	46:10
	46:22
	59:21
	61:17
	64:19
	69:6
	69:13
	70:6
	70:10
	70:20
	88:8
	123:4
	123:22

	European
	2:7
	2:8
	4:14
	6:8
	9:4
	9:6
	9:10
	9:16
	9:18
	10:1
	10:10
	11:4
	11:22
	17:10
	21:15
	21:21
	23:17
	28:21
	30:13
	32:4
	32:9
	34:20
	35:11
	35:18
	37:20
	38:3
	40:6
	41:19
	42:1
	42:8
	45:17
	45:22
	46:4
	46:11
	56:15
	60:17
	64:21
	65:3
	65:14
	67:16
	68:19
	76:2
	81:9
	94:22
	120:10
	120:13
	120:22
	123:7
	123:13
	123:15
	133:10

	Europeans
	11:18
	62:5
	86:3
	122:8

	Europe's
	37:21

	eurospeak
	35:7

	evade
	98:7

	evasion
	98:5
	140:19

	event
	109:8

	events
	13:9
	42:8
	52:14

	everybody
	13:3
	23:10
	23:11
	106:10
	113:11
	132:14
	137:18

	everyone's
	14:6

	evocable
	46:9

	evolution
	92:5

	evolve
	71:20
	74:8

	evolving
	137:8

	exact
	53:7

	exactly
	31:3
	32:7
	32:12
	36:11
	96:10
	103:22
	109:12
	130:5
	135:19

	example
	52:7
	52:15
	63:9
	71:13
	73:2
	99:18
	99:20
	100:2
	100:22
	119:13

	exceed
	31:19

	exceeding
	111:5

	exceedingly
	74:14

	exceeds
	84:14

	excellent
	14:19

	exception
	27:15
	72:13
	103:12
	103:18
	103:18

	exceptionally
	133:2
	133:20

	Exchange
	5:14
	5:15
	5:18
	42:4
	48:21
	49:6
	55:21
	65:16
	74:3
	79:17
	87:2
	87:9
	103:1
	133:10
	135:18
	140:2
	140:16
	140:20
	141:14
	144:14

	exchanges
	83:22
	88:2
	126:6
	134:9
	141:22

	excluding
	32:10

	exclusionary
	108:20

	execution
	103:2

	Executive
	6:14

	exempt
	35:22
	38:21
	39:17
	58:4
	99:21
	100:4
	100:10
	104:15

	exempting
	57:22

	exemption
	51:6
	104:17

	exemptions
	51:9

	exemptive
	41:13
	41:16
	99:19
	104:2
	104:8
	104:21

	exempts
	38:18

	exercise
	104:13

	exist
	30:7
	39:12
	70:12
	131:19
	131:21

	existed
	101:2

	existence
	33:19
	42:2

	existing
	63:9
	84:14

	expeditiously
	102:14

	expensive
	22:6
	22:9
	22:11
	22:16

	experience
	133:1

	expert
	16:17

	expertise
	8:16

	Expires
	146:22

	explain
	50:15

	explicit
	97:17
	129:20
	140:17

	exposure
	60:1
	60:12
	60:12

	exposures
	32:11
	33:20

	expressing
	85:3

	expressly
	100:8
	104:7

	extensions
	102:9

	extensive
	106:5

	extent
	99:5
	105:2
	105:7
	113:16
	114:9
	114:13
	128:8
	129:3
	130:14

	extra
	66:17
	112:10

	extraordinarily
	115:8
	115:11

	extraordinary
	8:10

	extraterritorial
	98:19
	99:2
	99:12
	104:5

	extraterritoriality
	97:3
	97:14
	97:18
	100:15

	extraterritorially
	97:4
	97:17
	99:9
	99:18
	99:21
	100:18
	105:2

	extremely
	68:16
	96:6
	113:6

	eye
	26:16
	27:5
	62:10

	eyes
	111:6


	F
	fabric
	75:8

	face
	91:14
	91:14
	91:17
	91:17

	faced
	42:14

	facilitate
	76:21
	77:13
	83:2
	92:11

	facilitating
	93:13

	facilities
	100:2
	100:6

	facility
	103:2

	fact
	9:8
	19:4
	27:21
	34:22
	49:21
	68:1
	112:2
	129:13

	factored
	120:1
	120:6

	facts
	136:10

	fail
	53:3
	78:2
	106:17
	107:20

	failed
	108:13
	109:8
	109:12
	109:17
	110:9

	failure
	26:10

	fair
	84:8
	112:1
	118:7
	140:22

	fairly
	72:3
	86:14
	98:18

	fall
	103:11

	familiar
	21:8

	famous
	26:5
	125:12

	far
	16:7
	28:11
	35:1
	36:2
	121:16
	121:21

	fascination
	111:12

	fast
	48:9
	49:1

	faster
	80:22

	fathered
	59:13

	favor
	112:4

	favorite
	16:11

	FBOT
	126:15
	131:3

	FBOT's
	126:13

	FCM
	66:3
	72:8
	72:9
	109:10
	118:18

	FCMs
	106:21
	107:5
	107:8
	109:11
	139:22

	fear
	83:8
	88:11

	feasible
	66:6

	feature
	51:20

	Federal
	130:19
	141:3
	142:12
	144:18

	fee
	41:1

	feedback
	91:14
	91:22

	feeding
	81:21

	feel
	68:3
	71:17
	137:5
	141:17

	feels
	143:5

	fellow
	8:18
	143:13

	FERBER
	2:21
	6:2
	6:2
	117:20
	118:15

	FIEA
	49:14

	field
	118:9
	118:13
	137:18

	figuring
	116:22

	film
	58:11
	58:15
	58:19

	filter
	130:8

	filters
	139:3

	final
	32:14
	38:8
	41:22
	44:14
	47:8
	89:2
	135:11

	finalize
	83:16

	finalized
	81:3

	Finally
	8:1
	80:11
	83:6
	88:6
	129:17

	financial
	4:18
	5:4
	9:4
	11:11
	13:9
	13:15
	13:16
	13:20
	14:1
	14:6
	15:8
	15:16
	15:18
	17:11
	21:20
	30:19
	34:12
	34:16
	39:8
	39:8
	45:6
	47:5
	48:20
	49:5
	49:6
	49:8
	49:20
	50:1
	53:5
	53:21
	54:17
	54:19
	54:22
	55:1
	55:4
	55:20
	57:12
	78:4
	81:8
	81:19
	84:11
	86:20
	88:18
	89:11
	103:14
	103:19

	financially
	146:14

	financials
	39:7

	find
	33:18
	39:12
	66:21
	67:8

	finding
	26:18
	44:5

	finds
	104:10

	Fine
	31:17
	34:9
	109:5

	finger
	59:12

	finish
	63:15

	finished
	7:17
	7:20

	finishing
	45:20
	45:20

	firm
	60:8
	106:11
	108:22
	130:6
	130:10
	139:3

	firms
	84:10
	86:8
	106:14
	111:13
	111:19

	firm's
	130:12

	first
	9:10
	24:16
	26:4
	27:7
	27:10
	30:12
	31:21
	33:11
	39:4
	47:14
	50:21
	60:15
	63:4
	71:18
	75:17
	91:5
	98:8
	101:6
	101:8
	106:7
	110:17
	136:18
	139:21

	fit
	21:7
	40:21

	five
	108:6
	142:9
	144:6

	flash
	17:6

	flew
	44:1

	flexibility
	122:16
	123:1

	flexible
	101:15

	flight
	43:20
	48:10
	144:15

	flights
	62:8

	flows
	134:2

	Floyd
	144:20

	focus
	26:22
	27:1
	29:1
	29:1
	31:12
	44:3
	76:14
	77:22
	88:16
	88:18
	92:7
	95:11
	106:18

	focused
	76:22

	focuses
	30:22

	folks
	16:21
	114:22

	follow
	31:7
	87:19
	97:9

	followed
	39:3
	133:17

	following
	97:13
	127:10

	follows
	102:21

	force
	79:10
	79:10
	79:21
	80:11
	84:21
	85:2
	87:21
	88:7
	107:22
	133:14

	forced
	107:17
	108:14
	111:21
	112:15
	113:18
	114:13
	114:20

	forces
	110:13

	foregoing
	146:4

	foreign
	12:18
	12:20
	35:19
	52:3
	53:16
	53:18
	53:22
	54:7
	54:13
	55:11
	62:15
	64:1
	64:7
	87:17
	97:8
	97:11
	100:11
	105:4
	105:5
	105:7
	105:13
	124:7
	124:11
	124:18
	124:20
	125:3
	125:17
	126:10
	127:7
	127:9
	127:13
	128:5
	128:15
	129:2
	129:4
	129:8
	129:10
	129:19
	129:21
	130:2
	130:12
	130:17
	131:16
	133:5
	133:13
	134:9
	138:11
	142:14
	143:9

	forget
	83:7
	96:10

	form
	19:1
	50:2
	91:5

	formal
	134:12
	136:11

	formalizing
	133:21
	135:20
	136:11
	137:20

	formally
	22:2

	format
	40:2
	40:8
	40:9

	formulating
	50:16

	forth
	35:6
	35:6
	35:7
	88:10

	forum
	20:11

	forward
	8:22
	9:12
	11:10
	11:13
	11:13
	11:14
	12:22
	14:3
	17:5
	17:6
	17:14
	19:20
	20:9
	46:3
	60:6
	77:3
	79:8
	79:14
	79:16
	81:12
	85:11
	85:20
	93:3
	93:7
	94:2
	132:9
	132:18

	foster
	93:12

	found
	39:11
	41:15
	134:22

	founder
	5:12

	founding
	5:14

	Four
	27:10
	41:19
	43:7
	85:19
	128:16
	137:11

	fourth
	28:18
	47:8

	frame
	45:10

	framework
	32:15
	39:16
	40:10
	45:8
	77:7

	France
	70:21

	Frank
	8:12
	9:18
	10:16
	15:2
	23:1
	23:17
	25:13
	27:16
	27:19
	28:7
	28:10
	28:13
	29:16
	30:3
	30:21
	31:16
	32:10
	33:10
	33:19
	35:12
	35:18
	36:13
	38:13
	38:17
	39:1
	41:6
	41:14
	43:13
	43:22
	44:7
	46:21
	48:14
	49:11
	69:7
	72:1
	75:1
	75:9
	89:9
	90:4
	94:19
	94:21
	95:3
	95:7
	95:13
	96:3
	96:15
	97:3
	97:20
	98:5
	98:21
	99:1
	99:11
	99:21
	100:12
	100:14
	101:3
	102:3
	106:1
	119:7
	123:9
	123:10
	123:12
	124:12
	124:16
	125:8
	125:16
	127:5
	128:3
	129:18
	140:18

	frankly
	18:13
	43:10

	Frank's
	35:20

	free
	108:8

	frequency
	68:14
	82:14
	82:19
	82:22
	83:4
	83:5
	83:8
	83:10

	Friday
	122:21

	friends
	17:1
	23:4

	frightened
	110:19

	front
	16:14
	79:21

	frontline
	93:19

	FSA
	2:10
	2:11
	4:21
	7:2
	7:4
	21:16
	48:2
	48:4
	50:10
	62:16
	64:3
	70:6
	71:16
	95:1
	143:19

	FSA's
	50:9

	FSB
	11:8
	14:12
	15:7
	75:18
	76:8
	76:9
	76:19
	77:16
	78:1
	78:7
	79:14
	90:14
	91:3
	92:6
	92:17
	93:2
	93:10
	93:21

	full
	66:17
	90:13
	135:4
	136:2
	144:7

	fullest
	99:4

	fully
	27:18
	57:17
	136:2

	function
	108:4

	functioning
	82:22
	116:12

	fund
	30:18
	30:18
	35:6
	112:6
	112:7
	112:10

	fundamental
	44:10
	103:7

	funds
	18:3

	further
	40:1
	44:20
	61:5
	75:1
	75:5
	94:9
	132:21
	133:4
	133:4
	144:22

	furthermore
	146:11

	future
	12:6
	88:6
	106:9
	108:22

	FUTURES
	1:1
	5:15
	5:15
	6:8
	6:17
	7:7
	20:14
	20:21
	70:9
	71:13
	82:4
	82:9
	85:1
	106:12
	108:6
	115:7
	115:8
	142:15


	G
	GAAP
	60:20

	gain
	69:14

	gained
	136:2

	gap
	118:2
	118:2

	GARY
	2:2
	8:4

	General
	6:2
	94:18
	105:17
	111:20
	119:16
	143:11

	generally
	69:19
	97:14

	General's
	95:18

	GENSLER
	2:2
	8:5
	8:6
	14:21
	16:6
	19:13
	43:4
	46:15
	47:7
	62:2
	69:2
	70:18
	72:7
	89:7
	90:5
	101:7
	101:10
	107:14
	108:10
	109:14
	112:22
	117:4
	118:12
	120:9
	131:10
	134:20
	136:1
	141:4
	142:7
	144:3

	gentlemen
	48:7

	GEORGE
	2:20
	6:10

	Germany
	33:5

	Getting
	46:13
	92:12
	97:12
	124:15
	141:17
	144:14

	give
	12:11
	21:22
	22:20
	37:7
	46:3
	64:2
	66:17
	89:15
	97:10
	103:21
	117:7
	133:4
	134:9
	137:17

	given
	49:21
	71:7
	120:12
	122:8
	122:10
	133:9
	146:8

	gives
	75:9
	136:20
	137:5
	140:17

	giving
	84:18
	104:4

	glad
	20:5
	144:8

	GLOBAL
	1:1
	4:4
	5:4
	6:3
	11:11
	17:11
	21:3
	26:6
	45:11
	45:12
	49:5
	71:12
	73:10
	74:3
	75:16
	88:12
	132:3
	134:2
	144:19

	globalization
	20:13

	globally
	4:18
	71:3
	72:11
	94:14

	globe
	10:15
	20:20
	26:10
	27:4
	48:8
	134:4
	134:19

	GMAC
	4:16
	5:6
	15:10
	20:10
	22:4
	94:6
	97:2

	go
	5:7
	7:12
	11:17
	17:13
	17:18
	19:10
	22:21
	44:7
	62:20
	66:21
	68:5
	73:11
	74:22
	75:5
	80:8
	81:12
	89:10
	96:7
	96:19
	100:12
	115:2
	118:2
	121:3
	124:22
	142:18
	143:6

	goal
	13:19
	103:10

	goes
	28:12
	84:16
	90:13
	118:1
	131:17
	136:15

	going
	7:12
	7:13
	11:4
	11:17
	12:7
	12:9
	20:4
	27:9
	30:1
	48:1
	50:14
	58:5
	58:5
	62:2
	64:6
	71:4
	73:4
	75:13
	75:17
	76:4
	77:6
	78:11
	79:2
	79:8
	79:16
	79:18
	79:22
	80:12
	80:13
	80:19
	80:22
	85:10
	89:1
	90:15
	91:16
	93:7
	93:8
	93:14
	94:3
	94:9
	94:17
	95:11
	96:19
	96:21
	101:5
	101:6
	106:6
	110:17
	115:10
	118:6
	121:15
	121:15
	121:17
	122:12
	123:2
	123:20
	124:3
	131:18
	132:4
	136:6
	136:14
	137:1
	137:4
	139:5
	141:9
	141:20
	142:2
	142:4
	142:20
	144:3

	Goldman
	6:1

	good
	17:20
	34:9
	36:3
	37:2
	37:5
	58:6
	61:7
	62:11
	89:6
	120:2
	124:14
	125:11
	141:18

	governance
	29:1
	40:19
	119:3

	government
	129:2

	governmental
	104:12
	126:12

	grandfathered
	129:10

	grant
	104:16
	129:20
	131:17
	134:13

	granted
	51:6
	98:18
	102:9

	granular
	37:8
	40:18

	granularity
	37:11

	great
	44:5
	62:17
	77:13
	88:11
	90:21
	132:1
	137:6

	greater
	14:22
	37:11
	94:1
	135:13
	136:20

	green
	58:12

	grew
	81:9
	131:11

	group
	5:13
	8:10
	49:19
	74:3
	76:20
	77:2
	78:7
	78:16
	78:19
	79:16
	80:15
	80:18
	82:18
	83:12
	85:19
	86:2
	90:11
	90:21
	91:11
	92:18
	92:19
	107:11

	groups
	91:15

	grown
	131:13

	guarantee
	42:21
	43:1
	67:22

	guard
	134:1
	136:12

	guess
	114:21
	117:14

	guests
	4:20
	19:9

	guidance
	61:6
	61:9
	99:16
	104:4

	guys
	80:18
	121:4


	H
	hairy
	37:15

	half
	43:13
	87:1

	halfway
	58:11
	58:18
	59:7

	Hamlet
	25:16

	hammered
	90:20

	hand
	13:17
	13:17
	72:3
	72:4
	114:3
	114:7
	122:12

	handling
	110:3
	110:6
	110:13
	123:15

	hands
	118:8

	happen
	17:16
	37:6
	47:15
	112:1

	happened
	17:9
	110:16

	happening
	79:5
	88:16
	133:9
	133:22

	happiness
	59:15

	happy
	58:14
	96:20
	109:10

	hard
	4:11
	8:17
	48:15
	58:7
	58:9
	61:22
	62:10
	67:22
	90:12
	112:1
	116:21
	136:13
	139:9

	harder
	121:17

	harkens
	42:6

	harmonization
	15:1
	73:21
	120:3

	harmonize
	8:22
	14:9
	35:7
	70:14
	80:10
	138:18

	harmonized
	19:22
	69:21

	harmonizing
	70:3

	head
	6:21
	21:20

	heading
	15:9

	hear
	10:2
	11:8
	13:1
	20:12

	heard
	47:8
	47:12
	79:15
	91:7
	133:8

	hearing
	11:11
	11:13
	14:3
	20:6
	77:1
	93:20
	118:19
	138:16
	146:4

	heart
	59:9

	heated
	110:20

	heavily
	80:15
	120:6

	heavy
	57:19
	68:15

	hedge
	30:18

	hedging
	57:4
	57:9
	58:2
	60:18
	60:22
	61:1
	103:15
	111:1

	held
	28:17
	73:8
	87:15

	Helena
	59:8
	59:11
	59:14
	62:3

	help
	60:19
	60:21
	76:21
	88:20
	92:11
	92:14
	96:1
	113:2

	helpful
	8:3
	13:1
	69:14
	77:6
	89:17
	133:15
	140:17

	helping
	70:14
	77:13
	77:18
	93:12

	hereto
	146:13

	hesitate
	145:1

	hiccup
	42:7

	high
	25:8
	68:14
	69:18
	69:21
	76:20
	82:14
	82:19
	82:22
	83:4
	83:5
	83:8
	83:10
	111:6
	133:6

	higher
	74:21
	93:1
	122:2

	highest
	35:9

	highlight
	83:17
	96:21
	116:12

	highlighted
	121:5

	highlighting
	117:14

	highly
	123:21

	Hill
	142:5

	history
	13:8

	hits
	131:5

	hold
	53:14

	holding
	109:20

	Hollywood
	58:14

	home
	41:12
	54:14
	62:19
	62:22
	63:13
	63:15
	63:21
	104:12
	126:13
	126:16
	129:3
	144:15

	hook
	142:10

	hope
	12:2
	15:13
	134:17

	hopeful
	15:10

	hopefully
	102:13
	135:14

	hoping
	81:2
	114:21

	horizons
	35:4

	host
	25:5

	hotly
	124:1

	hour
	48:10
	143:22

	hours
	19:4
	22:22
	39:19
	39:21
	48:10
	54:10
	54:12

	housekeeping
	7:13
	49:12

	huge
	60:9
	87:1

	hurt
	134:2


	I
	i.e
	131:15

	IAIS
	92:10

	ICAP
	6:15

	ICE
	69:20
	131:20

	ICE's
	71:16

	idea
	25:22
	32:4
	43:16
	43:21
	80:8
	120:3
	132:12
	139:13
	141:9

	ideas
	123:19
	124:2
	124:3
	144:14

	identical
	38:6
	40:12

	identically
	17:14

	identified
	21:10
	24:8
	72:14
	119:20
	125:18
	129:21

	identify
	8:2
	28:8
	29:14
	32:21
	81:22
	82:11
	85:12

	identifying
	82:9

	III
	25:11
	146:2
	146:16

	illiquid
	110:6
	113:8
	113:13

	imagination
	114:11

	imaginatively
	114:22
	118:5

	imagine
	79:4
	115:9

	immediately
	46:8

	impact
	24:19
	39:5
	39:14
	60:5
	82:18
	82:21
	128:4

	impacted
	139:19

	impartial
	117:9

	imperative
	15:8
	18:18

	impinges
	29:11

	implement
	9:13
	15:2
	19:17
	43:13
	46:4
	74:22
	82:3
	120:12
	120:16

	implementation
	55:8
	76:11
	95:12

	implemented
	19:20
	56:1
	66:6
	123:11

	implementing
	40:3
	44:21
	66:15
	95:7

	importance
	15:3
	19:16
	23:10
	25:2
	49:4

	important
	4:9
	12:19
	17:4
	20:18
	21:15
	21:17
	24:8
	25:17
	26:6
	30:12
	35:14
	36:12
	36:18
	40:4
	42:1
	43:6
	45:7
	56:22
	68:8
	68:17
	68:20
	78:4
	78:8
	80:10
	92:4
	93:8
	93:10
	93:15
	94:3
	94:12
	112:17
	125:1
	144:1
	144:5

	impossible
	68:1

	impressive
	14:3

	improvement
	62:16
	62:21
	63:7

	include
	11:21
	53:13
	121:7

	included
	51:16
	51:17
	57:15
	86:7

	includes
	9:22
	81:8
	84:10

	including
	36:5
	41:1
	41:2
	55:10
	83:1
	84:4
	84:11
	109:7
	131:3

	inclusion
	52:9

	incompatible
	67:9

	incorporate
	50:12
	56:5
	132:4

	increase
	20:1
	27:8
	106:6

	increased
	38:9

	incumbent
	11:20

	independent
	28:17
	71:8
	106:21
	107:8

	independently
	142:9

	Index
	52:8

	India
	79:8
	79:12
	80:6

	indicated
	44:9
	90:14

	individual
	66:1
	68:4
	74:7
	91:20
	100:12

	individually
	90:3
	99:8

	inducement
	112:18

	industries
	50:18
	56:7

	Industry
	7:7
	13:15
	88:20
	91:6
	91:8
	91:19
	93:20
	137:16
	143:5

	inevitably
	131:18

	inextricably
	17:12

	infancy
	20:16

	inform
	92:14
	103:15

	informal
	133:3
	134:15

	information
	12:13
	12:16
	42:4
	42:4
	42:10
	43:2
	54:16
	54:18
	64:2
	64:5
	64:6
	64:8
	65:16
	85:18
	87:15
	94:20
	104:19
	119:13
	127:15
	127:19
	127:20
	128:1
	132:7

	informed
	20:8

	informing
	93:1

	Infrastructure
	21:21
	47:11
	52:22
	54:8
	55:9
	130:9

	infuse
	78:22

	initial
	26:4
	74:6
	109:21
	111:5
	112:6
	113:17

	initially
	137:9

	initiative
	76:19

	initiatives
	78:18
	79:5

	inject
	22:18

	inning
	71:18

	input
	66:4
	90:13
	90:19
	90:22
	91:1
	91:10
	92:12
	93:6
	94:1
	135:13

	inputs
	63:1

	insights
	14:13
	47:22

	inspected
	104:18

	inspection
	62:15
	62:20
	63:6
	64:2
	65:16
	104:18

	inspections
	63:19
	64:12
	65:8

	inspiration
	22:15
	22:20

	instance
	99:1
	104:3
	114:17
	116:3
	130:6

	instances
	133:22

	institution
	57:12

	institutions
	26:15
	34:12
	50:1
	53:21
	54:17
	54:19
	54:22
	55:1
	55:4
	57:17
	63:13
	78:4
	106:17

	instruction
	120:12

	instructions
	85:10

	Instrument
	48:20
	49:6
	55:21

	instruments
	49:20

	insurance
	30:17
	30:17
	47:10

	integrate
	122:13

	intend
	104:22

	intended
	76:21
	92:11
	92:14

	intends
	102:13

	intent
	18:20
	122:21

	intents
	121:8

	interconnected
	13:8

	Intercontinental
	5:18

	interest
	27:13
	28:20
	28:22
	29:3
	29:8
	29:15
	51:15
	53:12
	60:11
	67:19
	82:13
	83:18
	86:19
	97:1
	100:20
	113:9
	119:21

	interested
	67:14
	75:11
	110:15
	113:9
	117:22
	121:20
	122:7
	143:4
	146:14

	interesting
	28:6
	28:11
	38:22
	59:17
	79:1
	81:12
	85:21
	86:14
	87:12

	interests
	97:6
	116:11

	interface
	89:14
	130:9

	intermediaries
	84:9
	84:9

	intermediary
	84:2

	internal
	52:12

	internally
	70:2

	international
	12:10
	12:13
	14:16
	14:22
	20:8
	20:19
	42:2
	42:21
	46:19
	47:1
	48:3
	56:19
	60:13
	60:16
	61:15
	75:14
	76:3
	76:11
	78:12
	80:1
	80:18
	90:11
	95:11
	95:18
	96:22
	97:6
	100:20
	104:7
	119:20
	119:21
	120:2
	133:7
	144:5

	internationally
	15:12
	19:17
	52:18
	62:18
	78:5
	79:5
	81:13

	interoperating
	47:3

	interpretations
	140:13

	interrelated
	17:8
	17:8

	interrupted
	112:22

	interstate
	98:12

	intervene
	33:16

	introduce
	5:8
	36:18

	introduced
	22:1
	131:13

	introducing
	8:9

	introduction
	124:15

	Intrusive
	29:4

	investment
	30:16
	115:6

	investors
	82:20

	invitation
	7:4
	22:6

	inviting
	78:15

	involved
	90:12

	IOSCO
	11:6
	12:3
	14:12
	15:7
	45:7
	45:8
	52:10
	52:16
	52:20
	57:21
	67:6
	67:9
	67:11
	69:19
	78:13
	78:16
	78:18
	79:9
	80:20
	81:5
	82:1
	82:6
	82:13
	83:7
	83:11
	83:16
	85:4
	85:11
	90:12
	91:2
	91:3
	91:10
	91:12
	92:8
	92:9
	92:20
	127:1
	130:13
	132:1
	132:12
	138:6
	138:10
	138:17

	IOSCO's
	56:6
	91:10

	Irish
	62:8

	ironed
	121:10

	ISDA
	6:19
	86:4

	issue
	29:17
	45:15
	53:12
	63:7
	65:22
	67:21
	72:6
	94:7
	97:3
	97:12
	105:4
	105:10
	105:14
	110:1
	119:4
	119:4
	123:21
	124:1
	124:8
	124:13
	136:4
	139:22
	140:22

	issued
	85:5
	98:4

	issues
	4:9
	5:5
	13:17
	20:15
	21:9
	21:18
	24:2
	45:13
	55:6
	72:15
	72:16
	74:5
	74:9
	75:15
	75:16
	77:14
	94:3
	95:3
	95:12
	96:22
	97:1
	105:16
	105:16
	106:18
	106:20
	107:3
	124:11
	125:9
	138:3
	143:10
	144:1
	144:5

	issuing
	54:5
	126:5

	Italy
	115:13

	items
	7:13
	75:16
	77:16

	it'll
	71:20

	ITRUX
	52:8

	its
	20:16
	22:11
	23:18
	37:3
	37:4
	41:12
	54:14
	80:15
	82:6
	83:16
	86:13
	99:4
	111:17
	111:18
	112:21
	126:16
	127:8
	127:17
	129:7
	130:11

	IV
	48:15
	58:7
	58:9
	61:22


	J
	JACKIE
	2:15
	20:7
	78:11
	89:1
	92:8
	95:22
	119:22
	122:13
	123:5
	138:5

	Jacqueline
	14:17

	James
	64:16

	Japan
	5:1
	9:7
	9:9
	10:17
	15:1
	17:1
	19:9
	19:11
	19:18
	22:12
	26:9
	27:4
	40:9
	48:11
	50:3
	52:8
	69:14
	73:5
	76:3
	77:12

	Japanese
	2:10
	2:11
	4:21
	7:2
	7:4
	9:3
	9:21
	10:10
	11:4
	11:22
	21:16
	48:2
	48:4
	49:1
	49:17
	52:6
	53:17
	53:19
	53:21
	54:1
	54:2
	54:5
	54:9
	54:12
	56:15
	62:16
	63:11
	64:12
	65:14
	73:3
	95:1
	96:4
	121:1
	121:7
	143:19

	JEFF
	3:6
	5:17
	17:1
	69:3
	111:14
	116:18
	117:1
	134:20

	JFSA
	72:14

	JILL
	2:5
	89:6
	144:4

	JIRO
	3:4
	5:19
	56:16
	56:17

	job
	14:19
	90:18

	JOHN
	3:9
	6:14
	61:14

	join
	4:8
	4:15
	75:21

	joint
	8:21

	jointly
	64:21

	Jose
	60:18

	Joyce
	62:9
	64:17

	JP
	6:21

	judgment
	27:3
	30:7

	judgments
	92:15

	Julius
	23:4

	July
	23:16
	122:18

	juncture
	58:3

	June
	82:1

	jurisdiction
	9:13
	73:22
	75:10
	105:4

	jurisdictions
	23:8
	27:3
	32:13
	56:7
	57:21
	73:17
	76:12
	77:7
	77:11
	105:6
	133:13
	141:11

	Justice
	46:11

	justify
	113:7

	Juxtapose
	30:20


	K
	KATHLEEN
	2:9
	14:10

	Kathy
	5:2
	8:19
	9:1
	11:7
	78:10

	keep
	26:16
	27:5
	79:1
	93:9
	134:16

	keeping
	20:8

	keeps
	107:3

	KERSTENS
	2:8
	4:14
	89:18

	key
	76:7
	76:12
	92:12
	105:16

	kill
	96:12

	kind
	4:15
	53:4
	93:6
	129:12

	kinds
	127:3
	130:14

	king
	59:7
	96:12

	knew
	108:11
	111:3

	know
	4:5
	5:3
	7:15
	8:14
	10:15
	12:17
	18:2
	19:2
	22:21
	37:10
	39:20
	44:15
	58:8
	59:3
	59:5
	61:12
	62:3
	77:9
	84:16
	92:4
	93:20
	95:5
	101:11
	105:22
	109:14
	111:2
	115:18
	135:16
	136:14
	141:15
	142:8

	known
	59:15
	131:13

	knows
	80:5
	106:10
	113:11
	138:9


	L
	laborious
	33:3
	36:9

	lacks
	135:6

	ladies
	48:7

	Lady
	96:11

	lagging
	45:17

	laid
	65:21

	land
	46:8

	language
	50:5
	51:5
	101:13
	101:14

	large
	57:6
	85:13
	87:5
	110:6
	127:20

	largely
	123:8
	136:7

	largest
	10:6

	Lastly
	14:20

	late
	10:7

	LAURIE
	2:21
	6:2
	117:19
	118:13

	law
	17:5
	18:7
	30:13
	38:3
	38:4
	38:5
	46:7
	46:9
	50:5
	50:14
	52:6
	53:8
	53:10
	55:7
	55:12
	55:20
	55:22
	57:11
	75:3
	97:16
	97:22
	98:14
	98:14
	98:16
	98:21
	99:13
	99:13

	laws
	75:2
	98:11

	lawyers
	45:22

	LCH
	6:13
	113:10
	116:3

	lead
	15:15
	131:18

	leaders
	77:4
	88:15

	leadership
	14:17
	24:3
	92:21
	144:4

	leading
	91:15

	Lear
	23:22

	learn
	62:5

	leave
	43:7
	66:2
	105:13

	LED
	44:4

	left
	101:1

	legal
	50:2
	113:1
	117:5
	119:7
	121:19
	136:20

	legislation
	4:22
	15:3
	31:11
	31:14
	32:9
	33:3
	35:11
	44:6
	46:5
	49:7
	56:19
	89:21
	94:22
	96:4
	96:4
	96:15
	96:22
	97:19
	97:20
	102:3

	legislative
	21:22
	23:21
	24:21
	24:22
	48:5
	56:16

	Lehman
	81:10
	108:2
	108:6
	110:16

	lend
	23:5

	lengthy
	33:3

	letter
	137:2
	137:14
	137:15

	letters
	93:21
	126:5
	126:6
	126:7
	128:8
	128:11
	131:11
	137:9
	139:7

	level
	26:6
	69:22
	76:8
	76:20
	90:12
	93:1
	93:7
	118:13
	133:6
	135:3
	135:4
	137:18

	license
	54:5
	54:6
	63:17

	licensed
	62:15

	licensing
	35:8
	141:10

	LIDDELL
	3:2
	6:12
	6:12
	67:18
	71:22
	72:9
	109:17

	life
	30:17
	30:17

	Liffe
	6:5
	132:22
	133:10
	135:18

	light
	15:11
	44:4
	49:3
	51:18
	81:19

	lights
	44:2

	limit
	84:12

	limited
	81:14
	121:8
	129:12

	limits
	25:5
	29:19
	84:15
	127:17

	line
	45:20
	99:3
	111:15
	112:12
	123:8
	134:16

	linkage
	54:1

	linked
	17:12
	32:11
	53:22
	60:3
	60:7
	61:2
	127:6
	127:11
	127:16
	127:21
	133:5
	138:3

	liquid
	110:5
	113:6
	113:12
	113:13
	113:15

	liquidity
	34:11
	51:12
	106:12
	116:7

	list
	51:9
	51:10

	listed
	5:15
	68:11
	68:13
	68:22
	70:9
	71:10
	71:17
	71:20
	110:3
	127:12
	128:16

	listen
	50:18
	94:13

	listing
	51:2
	51:7

	LITT
	3:3
	5:22
	5:22
	138:22
	139:11
	139:20

	little
	9:5
	10:13
	16:8
	62:9
	66:4
	70:8
	73:1
	74:19
	75:5
	80:21
	84:16
	100:2
	121:13
	122:9
	135:15
	142:11
	144:10

	live
	13:7
	37:18
	71:2

	lived
	9:6

	lively
	79:1
	83:15

	lives
	74:1

	living
	26:18

	load
	131:19

	local
	72:15
	73:8
	73:9

	locally
	71:9

	locate
	42:15

	located
	43:3
	71:3
	105:4
	105:5
	129:22

	location
	35:22
	42:20

	locus
	43:5
	75:9

	lofty
	82:8

	logic
	72:19

	London
	16:22
	70:21
	73:19

	long
	30:17
	39:19
	42:20
	57:12
	63:17
	70:5
	80:5
	112:16
	122:9
	143:20

	longer
	39:19
	141:17

	look
	9:12
	11:4
	12:10
	14:3
	16:19
	19:20
	20:9
	27:1
	27:6
	28:7
	28:20
	30:12
	32:9
	32:10
	33:9
	34:19
	42:13
	42:17
	47:16
	47:16
	64:18
	82:18
	88:19
	91:13
	98:14
	114:15
	120:20
	120:21
	127:3
	134:4
	138:17

	looked
	60:17
	60:19
	123:10
	126:17
	138:15

	looking
	11:6
	11:10
	11:12
	24:6
	39:9
	45:3
	47:19
	57:9
	62:22
	89:18
	94:2
	98:13
	99:7
	99:10
	100:11
	114:11

	looks
	125:13

	loopholes
	61:19

	loosen
	108:17
	108:18

	lot
	4:5
	18:17
	26:17
	31:9
	42:18
	44:14
	44:18
	76:15
	79:4
	79:13
	80:17
	87:7
	87:8
	88:7
	89:12
	93:20
	105:16
	106:10
	112:12
	113:5
	113:10
	113:12
	121:17
	125:13
	132:4
	142:13

	lousy
	45:19

	love
	58:20

	lower
	10:8
	10:21

	lowering
	89:10

	Lufthansa
	61:14

	lump
	112:10

	lunch
	10:14

	Luxembourg
	46:12


	M
	Macbeth
	96:10
	96:11
	96:12

	madness
	25:15
	25:16
	42:6

	Maglight
	44:1
	44:8

	main
	131:14

	maintain
	54:7
	68:21

	maintaining
	57:20

	major
	29:4
	32:1
	32:5
	56:7
	86:3
	86:7
	119:14

	maker
	107:16

	making
	59:18
	102:20
	106:20

	man
	59:8

	manage
	69:8
	82:5

	management
	10:12
	12:2
	13:14
	20:3
	28:3
	29:12
	40:20
	69:21
	70:11
	84:7
	130:8

	managing
	103:16

	mandate
	32:22
	38:11
	55:18
	79:13
	79:13
	82:6
	82:14

	mandated
	57:18
	122:15

	mandatory
	30:1
	34:3
	35:5
	49:15
	50:21
	52:2
	52:7
	54:17
	55:14
	55:18
	57:16
	58:2
	102:1
	102:7
	124:21

	manipulation
	85:16

	manipulative
	83:2
	83:3

	manner
	78:5
	93:14
	102:20

	marathon
	45:18

	marathons
	45:18
	45:21

	March
	42:6
	48:22
	85:5

	Marcia
	144:19

	margin
	10:20
	28:2
	28:9
	28:10
	35:3
	109:20
	109:22
	111:5
	112:6
	113:17

	margining
	27:17
	27:17

	Maria
	123:16
	123:17

	mark
	28:2

	market
	6:21
	15:15
	20:13
	28:2
	40:14
	45:11
	47:11
	51:11
	51:18
	52:15
	53:17
	54:9
	54:12
	68:13
	68:15
	68:18
	71:19
	73:3
	80:4
	82:20
	83:10
	84:1
	84:5
	85:8
	85:14
	85:16
	85:18
	85:22
	86:6
	87:22
	103:2
	106:7
	106:10
	107:11
	107:16
	108:8
	110:4
	111:19
	113:10
	113:12
	116:12
	116:22
	124:9
	124:17

	marketer
	89:22

	marketplace
	9:19

	MARKETS
	1:1
	4:4
	10:6
	10:21
	11:22
	13:11
	13:13
	15:20
	17:7
	17:10
	20:14
	21:4
	21:20
	83:1
	84:4
	85:1
	85:4
	85:13
	87:20
	88:9
	88:11
	88:18
	106:7
	106:13
	110:4
	111:3
	111:4
	111:16
	113:5
	113:8
	113:12
	113:15
	115:17
	133:6
	144:19

	marry
	59:8
	59:10

	massive
	110:2
	110:11

	massively
	112:17

	match
	128:10

	matching
	130:1
	130:15

	matter
	12:19
	23:7
	68:19

	matters
	20:8
	78:16

	maximum
	99:2

	mean
	43:16
	43:18
	80:7
	82:7
	109:13
	129:4
	140:7

	meaning
	55:13
	55:16
	56:1

	meaningful
	13:16

	means
	27:13
	29:4
	36:11
	43:12
	58:4
	109:12
	114:14
	139:2
	139:6
	140:6

	measure
	25:7

	measures
	24:14
	24:15
	24:16
	25:6
	25:14

	meat
	75:2
	75:7
	75:10

	mechanism
	90:15
	93:3

	meet
	9:16
	12:1
	12:8
	25:8
	32:3
	58:8
	59:11
	91:11
	103:19
	122:17

	MEETING
	1:1
	4:16
	8:7
	11:10
	14:11
	15:10
	18:19
	75:18
	76:14
	76:22
	78:1
	83:14
	86:13
	91:17
	113:3
	143:12
	143:22
	144:22

	member
	37:3
	46:4
	107:18
	109:20
	114:16
	114:17
	114:18
	115:15
	115:18
	115:21
	119:22
	129:21

	members
	4:4
	5:7
	5:14
	9:3
	9:16
	15:10
	29:2
	36:19
	36:22
	37:2
	37:14
	38:2
	56:13
	67:15
	80:12
	87:10
	87:11
	97:2
	106:22
	107:9
	107:21
	108:14
	108:21
	108:22
	110:13
	110:18
	111:20
	112:11
	116:16
	118:11
	125:19
	135:7
	143:11

	member's
	68:2
	108:1

	membership
	70:10
	90:13
	108:20
	144:9

	memory
	141:17

	mention
	17:21
	97:5
	97:11

	mentioned
	53:2
	69:17
	70:1
	96:2
	104:2
	105:18
	114:19
	126:4
	138:22

	MESA
	2:15
	14:17
	78:11
	78:14
	91:2
	120:8
	123:6
	134:4
	138:8

	method
	25:14
	25:16
	42:5

	methodologies
	130:3

	MF
	6:3

	MICHAEL
	2:3
	2:12

	microphones
	7:16
	7:18

	microseconds
	17:2

	mid
	23:14

	Midwest
	78:21

	MIFID
	24:22
	25:2
	89:17
	89:19
	121:15

	Mike
	7:6
	7:8
	89:3
	136:16
	144:17

	Milburn
	6:11

	milestone
	17:22

	million
	117:3

	mind
	93:9
	96:8
	96:13
	96:16

	mine
	106:14

	minibonds
	81:10

	minimal
	39:13

	minimize
	44:20

	minimum
	25:9
	35:2
	53:1
	53:6
	55:10

	ministers
	42:12
	46:7

	minute
	94:10
	94:15

	minutes
	39:20
	125:14

	miracle
	58:12

	mischief
	140:4

	misfortunes
	23:13

	mishap
	44:12

	mishaps
	23:13

	missed
	106:15

	missing
	24:13
	25:20

	Mister
	19:10
	110:9
	144:13

	misunderstanding
	25:18

	mitigate
	19:22
	82:5

	mitigation
	90:8

	mnemonic
	130:12

	model
	67:20
	71:20
	72:5
	72:22
	73:10
	109:9
	109:10
	116:4

	modeled
	138:14

	models
	21:7

	moment
	12:6
	34:19
	57:12
	84:18
	111:14
	112:4

	moments
	110:20

	money
	18:16
	18:19

	monitor
	52:18
	82:5
	85:13

	Monte
	115:13

	months
	24:20
	46:4
	48:18
	55:16

	moon
	16:12
	16:13

	Morgan
	6:22

	MORI
	2:10
	4:21
	7:1
	7:1
	143:19

	morning
	48:12

	MOU
	65:13

	move
	11:13
	11:14
	12:22
	29:22
	34:2
	34:13
	124:7
	124:8

	moved
	17:5
	17:6

	moves
	80:21
	132:18

	movie
	144:15

	moving
	8:22
	25:19
	34:7
	34:7
	141:11

	MSPs
	43:18

	multilateral
	132:13

	multinational
	69:9

	mutual
	30:16
	42:3
	46:17
	65:9
	65:15
	132:6
	134:5
	138:6
	138:10
	138:14

	myopia
	26:11


	N
	name
	7:22

	names
	111:19

	National
	6:16
	38:3
	38:5
	46:5
	46:10
	62:19

	native
	43:14

	nature
	111:16

	necessarily
	17:14
	86:1
	109:4
	135:3
	140:2

	necessary
	10:18
	64:6
	114:4
	114:13

	need
	9:2
	10:11
	11:17
	11:22
	12:5
	14:8
	17:13
	18:10
	24:1
	33:14
	35:16
	38:10
	39:2
	44:17
	53:3
	56:1
	60:2
	60:11
	63:6
	63:17
	67:2
	96:7
	110:12
	112:5
	112:18
	114:15

	needed
	85:11
	85:17

	needs
	45:12
	50:15
	103:6
	112:2

	negative
	33:16
	51:7
	51:9
	141:9
	142:6

	negotiate
	12:10
	12:12

	Neil
	16:12
	16:13

	neither
	146:9
	146:12

	nervous
	112:20
	135:15

	nervousness
	141:15

	net
	57:5

	never
	34:10
	42:13
	45:21
	78:22

	nevertheless
	49:12

	new
	14:2
	18:6
	18:7
	18:8
	18:22
	47:7
	49:21
	63:8
	73:15
	73:18
	73:19
	74:2
	82:1
	82:2
	101:15
	101:15
	116:4
	124:17
	129:16
	135:17
	139:4
	141:21
	142:3
	144:18

	nice
	17:4
	71:1

	Nineteen
	87:3

	NIXON
	3:9
	6:14
	6:14

	non
	82:12
	86:21
	86:22
	87:1
	87:11
	104:8

	noncleared
	25:9
	27:20
	87:9

	nondealer
	116:6
	116:7

	nondiscriminatory
	117:7

	nonfinancial
	57:5
	57:14
	57:17
	58:1

	normal
	112:6

	North
	16:20

	NOTARY
	146:1
	146:19

	note
	77:15
	88:6
	97:9
	104:20
	142:14

	noted
	75:22
	92:8

	noticed
	58:11

	notion
	49:22

	November
	55:16
	77:5
	86:13
	88:14
	146:22

	number
	4:8
	9:2
	31:21
	42:8
	90:10
	102:9
	102:17
	106:6
	107:19
	117:5
	120:4
	122:22
	141:1

	NYSE
	6:5
	6:6
	73:13


	O
	objection
	135:6

	objective
	32:8
	40:13
	57:7

	objectives
	17:15

	obvious
	36:22

	obviously
	19:16
	28:5
	36:19
	60:9
	66:19
	77:17
	105:16
	113:10
	139:22
	140:10

	occurred
	114:1

	occurs
	45:9

	oceans
	9:15
	13:10

	October
	1:1

	odd
	9:2

	OED
	101:9

	offer
	109:22
	116:16

	offering
	112:8

	offerings
	70:8

	Office
	14:16
	14:18
	50:7
	50:8
	50:13
	50:16
	53:9
	56:2
	78:12
	89:12
	90:7
	95:17
	95:19
	145:1

	offices
	47:4

	official
	144:18

	oil
	85:4
	85:8
	85:14
	86:6
	86:18
	88:4
	88:10

	OKOCHI
	3:4
	5:19
	5:19
	56:17
	56:17
	119:9

	Old
	22:17
	59:9
	142:14

	older
	141:17

	O'MALIA
	2:6
	19:7
	19:8
	19:14
	19:15
	65:19
	65:20
	67:13
	101:17

	Omega
	16:11

	omnibus
	37:10
	49:7
	66:1
	66:12
	66:21
	67:21
	68:1

	once
	42:13
	88:18
	120:10
	123:10
	129:14

	onerous
	115:16

	ones
	72:12

	ongoing
	81:6
	92:17

	onshore
	73:8

	open
	17:10
	56:12
	57:6
	117:7
	118:7
	118:17

	opening
	7:14
	8:5

	operate
	54:8
	103:6

	operating
	21:9
	48:11
	138:1

	operational
	28:4

	operators
	82:20

	opinion
	122:3
	136:19
	137:17

	opportunities
	90:19
	106:4

	opportunity
	105:22
	106:14
	106:15
	121:3
	137:17

	opposed
	15:5
	80:7
	87:7
	110:6

	opt
	31:17
	66:18

	option
	37:7
	37:8
	37:11
	42:18
	66:12
	66:14
	66:16
	67:2

	Options
	6:9
	42:14
	60:15

	order
	50:19
	52:17
	53:11
	55:22
	63:7
	63:19
	84:14
	106:17
	122:17
	139:17

	orderly
	82:22
	84:8

	orders
	62:21
	130:4
	130:6

	ordinance
	53:10

	ordinances
	50:8
	50:8
	50:13
	50:17
	56:2

	organization
	68:4
	101:22
	104:9

	organizations
	20:19
	75:14
	102:10
	102:11
	115:5

	originally
	137:13

	OTC
	5:1
	14:2
	21:3
	23:18
	51:21
	52:10
	54:18
	68:5
	70:9
	71:19
	79:6
	79:10
	79:18
	80:1
	81:6
	82:12
	85:14
	85:22
	86:5
	87:4
	92:18
	115:10

	Otten
	144:17

	outcome
	26:21
	62:9
	62:11
	146:14

	outfit
	47:6

	outline
	105:15

	outlined
	102:3

	outreach
	91:12
	92:13

	outside
	36:4
	42:10
	43:3
	97:22

	outsource
	114:17

	outstanding
	33:20
	90:17

	overall
	116:11

	overly
	140:5

	overrides
	38:4

	overseas
	11:15
	98:7
	141:10

	overseeing
	129:6

	oversight
	14:22
	80:3
	88:5
	124:9

	overstated
	45:13

	overview
	40:15
	47:21
	48:5
	56:12

	ownership
	29:1
	29:8
	29:11
	29:19
	118:21
	119:1

	Oxford
	101:4


	P
	p.m
	4:2
	145:2

	pace
	44:14

	Pacific
	57:3

	package
	90:9

	packet
	94:19

	Page
	54:15
	55:8
	131:4

	paid
	18:4

	panel
	66:5
	97:10
	144:7

	panelists
	13:22
	67:14

	pans
	75:11

	paper
	27:2
	77:3
	77:5
	123:10

	paradigms
	14:2

	parallel
	17:14
	17:15
	74:15

	Paris
	73:20
	75:18
	76:14
	76:22
	78:1

	Parliament
	48:20
	48:22

	part
	24:14
	25:10
	49:4
	54:10
	65:17
	68:17
	78:21
	83:9
	89:2
	89:19
	111:21
	114:4
	114:8
	124:5
	127:4
	132:5

	participant
	32:6
	114:6
	117:11
	117:12
	129:22
	144:9

	PARTICIPANTS
	2:1
	3:1
	19:9
	20:13
	32:2
	52:15
	68:14
	80:4
	82:20
	85:18
	86:2
	86:6
	86:7
	87:3
	106:7
	106:11
	107:11
	119:15
	125:19
	131:17
	144:12

	participate
	20:18
	21:2
	68:17
	106:15
	106:21
	107:7
	107:17

	participated
	86:8
	108:5
	108:12

	participating
	7:12
	107:9
	108:7
	109:6

	participation
	16:1
	20:7

	particular
	49:18
	51:1
	51:12
	51:20
	76:17
	77:5
	92:18
	94:7
	99:17
	100:22
	111:17
	114:16
	121:22
	126:22

	particularly
	68:13
	85:8
	142:6

	parties
	146:10
	146:13

	partisan
	49:2

	parts
	26:9
	27:4
	109:7

	party
	57:13
	57:14

	Paschi
	115:13

	pass
	130:7

	passed
	4:22
	8:13
	9:9
	19:18
	23:17
	48:22
	50:14
	55:7
	111:15
	123:13

	password
	130:13

	path
	72:21

	PATRICK
	2:7
	4:13
	10:3
	21:19
	22:2
	47:21
	62:6
	64:9
	77:9
	88:8
	100:21
	101:1
	101:12
	121:5
	123:6
	143:18

	Patrick's
	123:14

	pave
	59:14

	pay
	19:11
	115:20

	PEARSON
	2:7
	4:13
	21:19
	22:3
	22:10
	22:14
	53:2
	56:14
	58:6
	63:2
	64:10
	64:16
	65:21
	66:9
	74:16
	75:6
	77:9
	96:5

	penalties
	119:15

	pension
	30:18

	people
	8:10
	11:15
	23:11
	25:1
	26:17
	61:11
	91:15
	110:22
	137:22
	140:8

	people's
	13:2

	percent
	29:5
	29:6
	39:9
	53:14
	86:15
	87:2
	87:3
	87:4

	perception
	136:4

	perfect
	10:8
	91:20

	perform
	126:21

	permit
	84:5
	99:12
	125:18
	127:7

	permutations
	66:19

	person
	95:4
	95:10

	perspective
	34:15
	65:7
	69:8

	perspectives
	69:15

	pertains
	54:15

	PETER
	2:8
	4:14
	10:3
	88:8
	89:7
	123:22
	143:17

	phased
	81:1

	phenomena
	53:4

	phenomenal
	37:20

	philosophical
	122:2

	phone
	7:8
	7:9
	89:4

	picked
	123:11

	picture
	16:13

	pictures
	16:18

	piece
	44:6
	89:21
	112:17

	Pittsburgh
	48:17
	48:18
	55:17
	85:9

	place
	13:9
	18:12
	31:11
	31:14
	39:16
	40:5
	49:9
	60:19
	83:21
	84:6
	125:7
	132:15
	134:6
	135:21
	136:21
	140:3
	140:11

	placed
	83:22

	places
	17:19
	76:7

	placing
	84:14

	plain
	51:15

	plan
	61:3
	79:3

	plane
	48:14

	plans
	74:6

	plates
	4:6

	platform
	79:18

	platforms
	69:9
	117:8
	117:8

	Platts
	88:1

	play
	76:10
	76:12
	93:18

	players
	139:18

	playing
	118:9
	118:13
	137:18

	plays
	93:10

	pleasant
	144:15

	please
	48:12
	85:6
	95:3

	pleased
	77:8

	plenty
	90:1

	plot
	59:14

	plowing
	33:18
	43:21

	PNR
	111:2

	point
	26:16
	27:7
	28:18
	29:22
	30:13
	31:2
	31:9
	31:19
	32:14
	34:2
	36:16
	38:8
	38:17
	39:18
	41:10
	45:1
	46:14
	47:8
	48:16
	50:21
	52:21
	53:16
	59:18
	59:22
	69:9
	75:7
	80:12
	81:15
	81:17
	84:3
	92:4
	96:8
	102:13
	126:20
	134:14

	points
	27:10
	35:20
	137:10
	137:11
	137:12

	policies
	74:15
	83:20

	policy
	17:15
	21:14
	121:19
	128:12
	128:18
	128:19

	political
	10:4
	49:2

	Polonius
	25:15

	ponderous
	96:15

	Poor
	142:7

	port
	68:2

	portability
	36:17
	37:12
	38:5
	67:7
	67:22
	68:1

	portfolio
	28:5
	68:3
	73:18
	109:13
	109:19
	110:3
	110:16
	111:2

	portfolios
	108:7
	109:8
	110:6

	portion
	54:11
	108:14

	pose
	84:1

	position
	25:5
	34:11
	40:16
	60:1
	60:7
	60:11
	61:2
	73:14
	127:17
	127:18

	positions
	31:18
	37:1
	37:4
	37:14
	38:1
	57:5
	57:6
	60:3
	84:14
	108:1
	110:7
	128:1

	positive
	51:2
	51:10
	70:17
	87:17
	142:5

	possibility
	18:8
	41:18
	109:7
	109:16
	111:5
	140:19

	possible
	35:9
	40:13
	58:16
	82:21
	99:2
	99:5
	102:15

	post
	141:7

	potential
	29:15
	60:9
	107:16
	118:2

	potentially
	71:19
	107:10
	119:21

	power
	29:10
	33:15
	37:20

	PowerPoint
	54:7
	124:16

	practice
	110:15
	126:4
	128:8

	practices
	13:14
	65:2
	83:2
	89:14
	90:6
	132:4

	precedent
	73:1

	precedents
	98:14
	98:20

	preclude
	116:10

	precluding
	107:8

	preference
	68:22
	107:5

	preliminary
	26:2

	prepared
	96:2

	prerogative
	71:7

	prescribing
	125:22

	presence
	100:5
	139:6
	140:5

	present
	26:5
	52:8
	70:2
	84:17
	124:10
	140:2

	presentation
	21:22
	62:13
	79:2
	79:3
	95:13
	97:10
	97:13
	97:21

	presentations
	4:11
	20:9
	96:1
	143:16

	presented
	79:6
	82:16
	106:5

	presenters
	144:12

	presenter's
	96:17

	press
	45:14
	88:7

	presumption
	65:5

	pretrade
	84:12

	pretty
	34:21
	36:22
	36:22
	37:2
	37:5
	37:15
	40:4
	40:18
	42:16
	43:11
	43:21
	49:3
	50:4

	prevent
	84:13
	98:4
	119:2

	preview
	86:11

	previous
	96:5

	price
	40:22
	87:22
	88:3
	88:4
	109:19
	113:17
	116:17
	127:12

	prices
	88:2
	88:11

	pricing
	68:11
	115:18
	116:2

	primary
	77:10

	prime
	6:21

	principal
	5:13

	principle
	82:1
	82:2
	84:4
	84:8

	principles
	12:3
	12:4
	78:3
	80:7
	80:9
	83:17
	83:18
	84:3
	93:1
	103:5
	103:6
	114:5
	127:2

	print
	146:6

	prior
	101:2

	priorities
	24:8

	prioritize
	91:13

	privately
	108:11

	pro
	107:22
	108:13

	probably
	40:12
	44:12
	64:16
	67:4
	67:11
	80:18
	97:1
	101:6
	126:19

	problem
	34:14
	60:6
	119:1
	119:3

	problems
	26:7
	88:21
	138:2

	procedures
	49:17
	52:5
	83:20
	125:22

	proceed
	102:13

	PROCEEDINGS
	145:3
	146:11

	process
	26:22
	27:1
	27:6
	32:14
	50:16
	50:17
	80:16
	81:22
	82:5
	82:10
	91:1
	95:7
	102:2
	105:12
	106:1
	106:5
	106:13
	107:6
	107:7
	108:2
	108:4
	108:5
	108:8
	108:8
	108:9
	109:6
	109:11
	110:8
	113:15
	119:12
	120:7
	120:21
	120:22
	121:5
	121:11
	121:16
	121:20
	121:21
	124:19
	125:2
	125:5
	125:6
	126:22
	129:15
	131:10
	131:15
	131:16
	131:18
	132:2
	132:6
	132:11
	132:13
	133:3
	133:19
	134:6
	134:8
	134:12
	135:1
	135:6
	135:8
	135:12
	135:20
	136:6
	136:12
	137:21
	138:2
	138:2
	138:13
	138:18

	processes
	92:10
	93:16
	94:1
	121:1
	122:10
	133:21

	producers
	86:8

	product
	9:21
	26:22
	27:1
	27:6
	27:11
	27:13
	56:20
	71:6
	72:13
	116:13
	116:17
	142:16

	production
	88:16

	productive
	13:20

	products
	21:6
	71:10
	71:17
	72:18
	74:6
	81:8
	87:7
	107:1
	118:16

	Program
	18:2
	87:15

	progress
	76:16

	project
	81:6
	81:9
	81:11
	81:13
	82:16
	138:9

	projects
	81:5
	82:12

	promise
	143:6

	promote
	15:20

	promulgation
	55:12

	prong
	98:6
	98:8

	prongs
	103:20

	proper
	40:21
	43:14
	54:13
	88:5

	propitious
	29:9

	proposal
	9:19
	9:21
	10:2
	22:1
	23:18
	24:7
	24:14
	24:21
	24:22
	25:11
	67:16
	94:22
	119:16
	120:11
	123:8
	133:21
	136:8

	proposals
	9:11
	10:11
	10:17
	10:22
	11:5
	48:5
	56:16
	119:10
	120:14

	proposed
	19:18
	103:10
	122:20
	122:22
	130:18
	130:21
	131:5
	135:9

	proposes
	42:1
	141:2

	proposition
	29:18
	42:19

	protecting
	18:21

	protocols
	73:21

	proud
	47:15

	provide
	5:20
	18:14
	20:2
	20:11
	53:20
	64:7
	78:15
	78:18
	87:13
	87:14
	87:15
	91:14
	116:7
	127:8
	127:19
	127:22
	131:22
	139:22

	provided
	41:11
	50:7
	102:4
	127:21
	139:3

	providers
	106:12

	provides
	54:2
	99:16
	104:7
	104:14
	125:16
	129:6

	providing
	65:22
	77:6

	provision
	30:13
	98:11
	99:12
	99:17
	100:14
	100:14
	105:1
	139:4

	provisions
	28:22
	99:11
	117:6
	125:8
	127:6
	128:2
	128:20

	prudent
	29:11

	prudential
	14:8
	81:21

	public
	24:2
	24:2
	29:13
	45:15
	50:11
	50:12
	56:4
	56:8
	90:19
	91:6
	107:19
	108:19
	113:2
	135:7
	135:8
	135:13
	136:3
	146:1
	146:19

	publicly
	90:16
	108:11
	120:9

	publish
	85:17

	published
	128:17
	130:19

	purpose
	110:11
	111:10
	129:19

	purposes
	58:2
	110:9
	121:9
	142:5

	push
	7:16
	7:17

	pushed
	90:11

	put
	4:11
	7:22
	12:18
	16:7
	25:12
	27:10
	39:16
	40:5
	42:19
	46:2
	47:17
	66:10
	75:1
	75:10
	77:2
	78:19
	79:12
	87:16
	88:2
	91:4
	112:11
	118:6
	121:4
	142:19
	143:15
	144:20

	putting
	11:19
	56:3
	92:11
	95:19
	132:14


	Q
	qualify
	115:2

	quality
	65:10

	question
	7:21
	57:7
	58:6
	58:15
	60:8
	63:3
	65:6
	67:12
	69:3
	70:22
	92:7
	98:22
	107:15
	107:15
	112:17
	113:1
	116:17
	117:5
	117:10
	119:10
	132:17
	136:13
	138:5
	142:19

	questions
	56:14
	64:13
	89:2
	89:4
	94:9
	95:2
	95:4
	95:8
	95:10
	96:20
	99:10
	103:8
	106:2
	106:3
	119:6
	119:7
	141:1
	142:8
	144:22

	quick
	74:13
	74:16

	quickly
	96:18

	Quite
	18:13
	23:6
	23:15
	24:5
	25:17
	26:5
	30:11
	36:12
	38:22
	41:22
	44:11
	49:1
	64:10
	70:17
	73:6
	77:6
	80:4
	83:15
	87:5
	108:18
	110:19
	112:12
	113:10
	118:8
	122:9
	138:15

	quote
	23:3
	26:5
	48:13
	64:11
	96:9
	96:9
	96:12
	96:16

	quoted
	52:11


	R
	race
	17:17
	45:18

	raft
	142:3

	raised
	108:16

	raises
	34:14
	74:5

	raising
	117:10
	134:17

	ran
	60:5

	range
	49:8

	rata
	108:1
	108:14

	rate
	27:13
	51:15
	60:11
	67:19
	113:9

	rates
	86:19

	rating
	77:19

	ratings
	77:21

	rational
	71:11

	rationale
	52:9
	54:5

	reach
	98:13
	98:20
	98:20
	99:2

	reached
	17:22

	reacts
	14:5

	read
	43:19
	48:14
	59:16
	62:8

	readable
	90:3

	reading
	23:1
	98:16

	real
	27:17
	74:6
	74:12
	118:6
	139:16

	really
	8:9
	10:8
	17:2
	17:7
	25:1
	42:17
	44:3
	44:7
	44:10
	59:16
	59:17
	60:19
	60:21
	77:6
	77:8
	92:4
	94:3
	94:11
	100:16
	103:18
	104:22
	110:1
	110:10
	110:15
	110:19
	110:19
	111:7
	111:7
	112:18
	116:14
	120:6
	121:15
	126:20
	134:2
	137:17
	138:19
	142:8
	143:4

	reason
	31:8
	64:11
	110:12
	137:3

	reasonably
	121:16

	reasons
	25:22
	31:21
	37:2
	37:5
	39:4
	72:4

	rebates
	41:2

	recall
	12:20

	receive
	91:5

	receiving
	103:9

	reception
	87:18

	Recess
	94:16

	recognition
	65:9
	68:21
	132:7
	134:5
	134:12
	138:7
	138:10
	138:14

	recognize
	10:11
	10:14
	10:17
	14:15
	65:9

	recognized
	7:22
	36:4
	41:11
	71:3

	recommendation
	120:15

	recommendations
	15:13
	56:6
	77:2

	recommended
	52:20

	reconciliation
	28:5

	record
	146:7

	recordkeeping
	41:3

	recovery
	88:13

	redefining
	141:14

	reduce
	77:18
	106:15
	106:16

	reduced
	146:6

	reek
	33:4

	refer
	61:1
	103:17
	129:20

	reference
	101:6

	references
	96:13

	referred
	130:13

	referring
	64:12

	reform
	4:18
	9:9
	9:13
	13:16
	15:8
	18:21
	76:16
	77:16
	89:17
	93:13

	reforms
	19:18
	19:19

	refuses
	59:10

	regard
	18:20
	18:22
	95:13
	119:6
	140:11
	144:22

	regarded
	52:6

	regarding
	5:1
	11:3
	20:13
	20:20
	66:2
	67:5
	95:2
	95:8
	100:15

	regardless
	12:15
	35:21
	38:2
	50:1
	141:1

	regards
	75:4

	regime
	72:2
	72:8
	73:1
	73:6
	133:1
	133:13
	138:11
	139:8
	140:10
	141:10
	142:5
	142:6
	142:15

	regimes
	12:22
	70:13
	70:16
	134:5
	138:14

	regional
	72:18
	73:10

	regionally
	72:12

	register
	105:3
	130:17
	130:19
	141:3
	142:12

	registered
	24:12
	101:22
	103:3
	124:18
	124:20
	125:17
	127:13

	registering
	140:8

	registration
	35:20
	36:1
	41:18
	100:4
	100:10
	104:6
	104:9
	105:1
	126:1
	126:3
	126:18
	127:4
	128:5
	128:7
	128:9
	128:11
	128:16
	129:7
	129:11
	129:12
	129:19
	130:18
	131:4
	134:6
	136:11

	registrations
	133:14

	regular
	123:16

	regulate
	12:8
	24:8
	24:17
	25:4
	25:5
	27:9
	30:14
	38:10
	40:18
	67:1
	67:2

	regulated
	17:19
	24:10
	30:18
	31:10
	31:13
	69:10
	69:12
	69:13
	71:9
	132:11

	regulating
	28:19
	35:19
	47:10

	regulation
	20:21
	23:12
	23:15
	23:20
	24:3
	26:3
	28:21
	30:9
	34:3
	34:21
	34:22
	36:2
	36:10
	36:16
	37:20
	37:21
	38:11
	41:12
	42:1
	42:19
	44:15
	45:3
	45:22
	46:1
	46:5
	46:8
	46:13
	49:19
	52:16
	52:18
	61:19
	65:1
	65:10
	79:7
	80:2
	104:11
	126:12
	126:16
	129:1
	129:5

	regulations
	15:17
	19:21
	21:3
	23:19
	37:16
	51:3
	51:4
	63:12
	74:22
	84:19
	125:22
	126:9
	137:3

	regulator
	54:14
	63:1
	63:14
	63:16
	63:21

	regulators
	12:16
	13:18
	14:8
	15:5
	15:18
	24:16
	29:10
	31:7
	32:20
	33:7
	40:14
	42:9
	43:1
	47:9
	47:12
	50:19
	51:14
	51:19
	56:5
	62:19
	64:22
	64:22
	65:14
	65:15
	65:15
	70:3
	81:20
	81:20
	81:21
	82:2
	82:4
	82:9
	82:21
	83:19
	85:12
	85:15
	85:17
	85:22
	86:10
	87:17
	87:19
	87:22
	91:20
	118:2
	133:7
	134:18

	regulatory
	5:5
	11:12
	14:22
	15:4
	15:14
	15:22
	17:16
	17:17
	18:15
	20:14
	21:5
	21:7
	21:13
	23:12
	23:18
	24:1
	25:13
	25:20
	26:10
	26:11
	26:14
	26:19
	26:21
	29:3
	29:6
	29:18
	30:21
	31:2
	32:17
	32:18
	35:7
	44:12
	46:19
	47:1
	47:13
	47:13
	51:13
	61:5
	61:9
	65:2
	73:16
	73:22
	75:16
	77:19
	77:22
	82:17
	84:11
	100:6
	100:11
	105:7
	127:17
	135:1
	139:7

	reiterate
	20:5

	rejiggering
	106:5

	relate
	142:18

	related
	49:17
	49:18
	67:18
	85:14
	106:18
	146:9

	relates
	52:5

	relating
	80:1

	relationship
	9:14

	relationships
	21:2

	relative
	146:12

	relatively
	121:8

	release
	142:13

	released
	9:11
	23:18

	relevant
	84:2

	reliably
	54:9

	reliance
	77:19
	106:16

	Relief
	18:2
	41:13
	41:16
	129:9

	relieved
	54:22
	55:5

	relying
	112:21

	remain
	87:4

	remains
	35:10
	87:8

	remark
	7:21

	remarkable
	10:5
	36:7

	remarkably
	32:16
	33:9
	34:1

	remarks
	7:17
	26:2

	remember
	83:14

	remiss
	95:15

	removing
	34:6

	replace
	125:5
	126:4

	replaces
	128:7

	replying
	107:14

	report
	17:6
	40:1
	40:6
	52:10
	54:18
	77:10
	79:14
	80:20
	83:9
	83:16
	85:5
	86:12
	87:16
	87:20

	reported
	11:1
	24:11
	38:18
	39:3
	40:8
	64:5

	reporter
	8:1

	reporting
	20:2
	27:12
	38:14
	38:16
	38:21
	39:16
	39:18
	40:9
	40:10
	54:15
	55:2
	55:15
	76:18
	79:19
	80:3
	87:22
	88:3

	reports
	80:22
	91:4
	91:9
	91:21
	92:12

	repositories
	11:2
	11:16
	11:20
	21:11
	24:12
	38:13
	40:17
	41:4
	41:6
	41:8
	41:13
	41:17
	41:19
	42:15
	54:20
	54:21
	97:8
	100:3
	100:8
	104:20
	105:5

	repository
	12:15
	38:15
	38:18
	39:3
	40:7
	42:5
	42:10
	43:2
	105:1
	105:3
	105:8
	120:22

	representative
	91:18

	represented
	19:12

	representing
	14:19
	69:4
	90:18

	represents
	68:10

	request
	9:18
	54:4
	104:19

	require
	11:17
	21:12
	24:2
	24:9
	24:11
	24:17
	25:8
	28:2
	28:15
	30:2
	31:17
	35:2
	35:4
	35:5
	35:5
	36:3
	38:14
	41:6
	42:15
	65:13
	66:11
	66:16
	98:22
	104:13
	125:17
	127:18

	required
	31:22
	32:3
	64:1
	104:17
	105:3

	requirement
	9:22
	11:3
	30:20
	38:4
	38:16
	38:21
	42:20
	53:13
	54:11
	55:10
	55:15
	58:3
	60:22
	72:1
	100:5
	100:22
	101:20
	102:21
	102:22
	103:4
	103:5
	103:13
	123:18
	126:3
	126:19
	128:7
	133:17

	requirements
	10:20
	10:21
	11:1
	25:9
	27:17
	27:18
	35:4
	35:8
	35:21
	41:18
	43:9
	53:1
	53:7
	70:11
	70:11
	79:20
	81:14
	81:17
	97:7
	98:7
	104:6
	114:6
	126:1
	128:9
	128:10
	129:8
	133:5

	requires
	38:17
	133:6

	requiring
	39:15
	66:13
	130:16

	reserve
	30:7

	reshape
	80:20

	resist
	48:15

	resolution
	28:6

	respect
	71:16
	76:3
	76:17
	77:21
	93:9
	100:1
	127:10
	128:4

	response
	21:14
	24:1
	45:12

	responses
	23:13
	82:17

	responsibilities
	55:3
	115:7

	responsibility
	54:20
	55:1
	55:5
	115:7

	rest
	51:19
	72:19

	restricted
	23:8

	restrictions
	118:22
	119:1

	restricts
	75:3

	result
	73:7
	133:11

	results
	86:9
	86:12
	124:4

	retain
	63:18

	retaliate
	133:14

	Reval
	5:20
	56:17

	review
	24:22
	25:3
	32:18
	89:20
	121:15
	126:22

	reviewed
	129:13

	reviewing
	77:1

	revision
	25:10
	54:3

	rhyme
	137:3

	RICHARD
	3:8
	6:20
	68:6
	120:18
	131:8
	133:15

	Richard's
	132:20

	Ridgefield
	6:11

	right
	4:6
	46:13
	63:18
	73:11
	78:20
	115:19
	116:3
	116:9
	117:15
	118:13
	122:20
	123:21
	133:19
	133:22
	135:20
	141:6
	141:12

	rightly
	72:14
	134:14

	rights
	53:15
	132:14

	rigorous
	12:1

	ring
	59:12

	ripped
	134:11

	ripples
	13:11

	risk
	10:8
	10:12
	10:21
	12:2
	13:14
	18:7
	19:1
	20:1
	20:3
	28:3
	28:4
	28:4
	34:6
	34:7
	34:7
	34:13
	37:9
	53:3
	57:4
	57:4
	57:10
	70:11
	81:22
	82:3
	82:6
	82:9
	82:11
	84:1
	84:7
	89:11
	90:8
	103:15
	103:16
	106:16
	112:13
	112:13
	115:22
	130:8
	141:12

	risks
	40:15
	66:17
	122:2

	road
	56:21

	robust
	10:12
	27:16
	28:3
	133:3

	rocked
	17:11

	ROGER
	3:2
	6:12
	67:17
	68:10
	69:3
	69:11
	74:5
	144:8

	role
	76:10
	76:12
	82:8
	93:10
	93:19

	Rolls
	61:14

	Romans
	23:4

	room
	8:10
	23:11
	23:12
	44:19
	46:1
	101:2
	118:17
	140:4

	roots
	78:21

	ROTH
	3:5
	6:16
	6:16

	roundtable
	103:9

	routed
	130:7

	routine
	49:13

	routing
	139:17

	Royce
	61:14

	rub
	62:17

	rule
	12:22
	50:9
	50:10
	69:7
	80:14
	80:16
	95:6
	95:9
	97:15
	99:3
	100:13
	100:13
	100:17
	100:17
	100:17
	103:11
	130:21
	131:5
	132:19
	136:15
	141:2

	rulemaking
	35:13
	94:19
	95:7
	103:21
	105:11
	106:1
	119:4
	119:7
	119:11
	119:19
	120:1
	120:7
	120:11
	120:16
	124:12
	124:19
	125:1
	125:10
	126:2
	128:4
	128:21
	130:22

	rulemakings
	97:5
	100:13
	103:4
	103:8
	105:18
	106:20

	rules
	8:21
	8:22
	11:2
	11:9
	11:19
	27:10
	35:15
	37:16
	40:3
	40:4
	40:18
	40:19
	40:19
	40:20
	40:21
	40:22
	41:1
	41:2
	41:3
	41:4
	41:5
	44:21
	45:4
	53:10
	66:4
	67:5
	67:6
	67:8
	69:5
	69:15
	73:21
	77:22
	81:4
	98:4
	100:19
	117:13
	119:11
	122:17
	122:20
	124:19
	125:21
	126:9
	130:18
	135:10
	135:11
	141:20
	142:3

	ruling
	65:2

	run
	45:19
	66:18
	66:18
	109:21

	running
	112:21
	115:5

	Ryder
	62:11


	S
	Sachs
	6:1

	safe
	18:11
	18:15
	34:17
	107:20

	safeguarding
	41:2

	safety
	27:8
	29:9
	34:10
	36:13
	72:2

	sales
	89:13
	90:6

	Saudi
	86:3

	save
	115:21

	savings
	30:16

	saw
	77:20
	108:3
	124:4

	saying
	115:1
	135:15
	142:20

	says
	28:7
	28:10
	30:15
	37:22
	38:3
	51:21
	59:10
	84:4
	99:4
	125:21

	scared
	111:7

	scene
	96:11

	schedule
	55:8

	schedules
	4:8

	scheme
	100:6
	100:11

	school
	59:2

	scope
	38:15
	43:9
	44:19

	SCOTT
	2:6

	screen
	20:15
	138:9

	SDRs
	119:15

	se
	83:3

	seat
	44:3

	SEC
	2:9
	5:2
	8:20
	8:21
	8:22
	11:19
	12:12
	18:6
	21:16
	35:12
	35:22
	40:5
	43:17
	45:3
	46:16
	47:2
	61:10
	61:15
	69:10
	75:9
	79:11
	94:13

	second
	26:13
	29:22
	33:17
	45:1
	52:21
	53:16
	98:5
	137:7

	Secondly
	27:16
	68:20
	70:5
	128:13
	129:7

	seconds
	48:8

	secretariat
	16:16

	Section
	28:12
	97:21

	secure
	13:19
	18:11
	18:16

	securities
	81:20
	82:4
	82:8

	see
	12:5
	16:15
	16:20
	16:20
	36:7
	37:19
	61:18
	67:20
	70:14
	72:10
	75:11
	78:6
	87:8
	98:15
	110:15
	110:21
	110:22
	114:21
	117:22
	118:9
	124:3
	137:8
	144:8

	seeing
	86:18
	86:19

	seek
	32:19

	seeking
	26:7
	77:18

	seen
	35:10
	37:5
	45:14
	47:15
	58:20
	69:6
	70:5

	SEF
	103:5
	103:5
	103:6
	103:7
	104:9
	104:10

	SEFs
	43:18
	100:7
	100:9
	104:6
	122:1

	segregate
	36:20
	37:1
	37:3

	Segregation
	28:14
	28:15
	28:16
	28:16
	36:17
	37:8
	37:12
	38:5
	65:22
	66:11
	66:13
	66:22
	67:6
	68:5
	72:8

	self
	24:3
	109:4
	109:5

	Senate
	142:9

	sending
	13:10

	senior
	40:20

	sense
	42:18
	49:7
	51:7
	60:5
	61:1
	61:8
	61:9
	63:17
	63:18
	66:2
	89:15
	117:15
	120:17
	135:14

	sensible
	60:6

	sensitivity
	68:12

	sent
	93:21
	94:20

	sentence
	37:21

	sentences
	33:4

	separate
	89:21

	separately
	79:19
	81:1
	112:9
	138:4

	separation
	122:10

	September
	22:1
	48:17

	seriously
	52:17

	serve
	80:12

	service
	8:13
	54:2
	54:3

	services
	6:21
	9:4
	41:20
	53:21

	session
	120:20

	set
	15:16
	18:15
	18:22
	55:19
	66:3
	80:11
	91:11
	95:6
	118:9
	128:20
	135:9

	sets
	53:22
	63:5
	115:16

	setting
	81:16
	92:9
	92:14
	92:20
	92:22
	93:4
	93:5
	93:11
	93:15

	settlement
	127:2

	settles
	127:12

	seven
	126:19
	126:21
	137:12

	severe
	133:18

	sexy
	25:1

	Shakespeare
	22:21
	23:2
	26:5
	43:20
	48:13
	58:8
	58:22
	59:1
	61:22
	62:5
	64:11
	78:22
	89:8
	96:9
	96:10

	share
	15:12
	123:20

	shared
	12:16

	shareholder
	29:4

	shareholders
	29:2

	sharing
	12:13
	132:7

	Sharon
	144:20

	shattering
	49:10

	shed
	15:11

	shift
	34:4
	61:18
	141:5

	shifts
	88:9

	shirt
	58:16

	shocked
	60:21

	short
	64:10

	shorthand
	103:17

	shove
	91:21

	show
	59:12

	showing
	126:7

	side
	59:19
	61:10
	86:8
	95:2
	95:2
	95:16
	95:16
	96:3
	96:3
	96:19
	96:19
	118:19
	121:13
	121:22
	122:3
	123:16

	sides
	44:22
	57:2
	107:4

	SIFIs
	49:21
	49:21
	78:1

	signals
	48:8

	significant
	29:3
	33:20
	34:4
	72:20
	98:2
	98:8
	98:19
	106:12
	112:10

	siloed
	74:7

	similar
	16:11
	27:19
	28:18
	29:16
	29:17
	32:17
	33:9
	34:1
	35:15
	38:6
	38:6
	40:4
	40:10
	40:12
	43:8
	50:4
	53:10
	63:4
	87:19
	98:10
	102:2
	104:21
	124:4
	130:5
	132:8

	Similarly
	100:1

	simple
	30:11
	31:4
	36:22
	61:18
	66:11

	simplistic
	42:16

	simply
	31:11
	130:7

	simultaneously
	73:15
	73:20

	single
	30:15
	68:3
	71:11
	72:11
	99:5
	111:18

	sir
	22:10

	sister
	13:17

	site
	63:18

	sitting
	108:16
	142:3
	143:21

	situation
	49:2
	63:4

	situations
	99:9
	136:22

	six
	28:21

	size
	51:12
	51:18
	112:7

	skies
	10:9

	skipping
	13:10

	sleep
	78:19

	slide
	125:13

	slides
	128:6

	slightly
	35:17
	38:16
	40:7
	41:15

	slowing
	74:13

	small
	16:19
	17:3
	19:3
	23:7

	smaller
	13:7
	50:6

	snapshot
	86:9

	socializing
	114:14

	socially
	10:13

	solid
	53:5

	solutions
	5:20
	20:3
	26:7

	solve
	118:22
	119:2

	Somebody
	48:7
	63:17

	somewhat
	50:9

	SOMMERS
	2:5
	4:3
	7:5
	7:11
	8:7
	8:8
	12:17
	13:4
	13:21
	16:2
	19:6
	20:10
	22:4
	47:20
	48:6
	56:10
	65:18
	67:17
	68:6
	74:11
	75:13
	75:20
	78:10
	78:15
	78:17
	79:16
	88:22
	94:8
	94:17
	105:18
	105:21
	113:20
	115:3
	116:18
	117:19
	119:5
	120:18
	124:6
	131:7
	132:16
	136:16
	137:19
	138:20
	143:8
	144:16

	soon
	15:1

	sorry
	74:13
	112:16

	sort
	9:2
	50:5
	51:6
	51:9
	134:7

	sorts
	101:15

	sound
	18:11
	18:15
	21:5
	29:11
	34:18
	50:8

	soundless
	36:13

	sounds
	80:17
	133:20
	141:8

	sovereign
	72:16

	sovereignty
	62:19
	72:16

	space
	16:15
	16:17
	16:19
	26:1
	31:3
	31:20
	68:13
	84:19
	86:18
	87:6
	88:19
	141:3

	speak
	8:3
	73:14
	88:8
	91:2

	speakers
	14:4
	43:15
	96:5
	100:21

	speaking
	7:20
	44:12
	61:12

	special
	127:5

	specific
	12:4
	30:10
	53:9
	53:11
	67:5
	85:10
	95:8
	97:5
	99:7
	99:22
	119:4
	121:19
	144:21

	Specifically
	11:12
	18:9
	88:1
	116:9
	120:5
	143:9

	speech
	101:7

	speed
	44:14
	46:12
	123:1

	spinning
	46:18

	split
	48:8

	spoke
	9:17
	39:5

	spoken
	38:9
	38:10
	104:3

	sponsored
	130:13
	139:2

	SPRECHER
	3:6
	5:17
	5:17
	69:16
	71:1
	116:19
	117:2

	square
	114:9

	stability
	14:7
	15:20
	45:6
	49:5

	stable
	13:20

	staff
	4:10
	8:14
	13:21
	20:6
	20:7
	46:16
	47:2
	47:4
	95:17
	105:14
	123:17
	123:18
	124:9
	125:6
	126:5
	134:10
	134:11
	135:3
	143:15
	144:17

	staffers
	44:13

	staffs
	11:3

	stage
	56:9
	57:15

	stake
	90:22

	stakeholder
	46:9

	stakeholders
	47:9
	47:12
	92:13

	stand
	10:19
	13:12

	standard
	12:9
	35:9
	48:11
	71:12
	81:16
	92:9
	92:14
	92:20
	92:22
	93:4
	93:5
	93:11
	93:15
	98:15
	98:17
	128:13
	132:3

	standardization
	21:11

	standardize
	27:22

	standardized
	24:9
	24:17

	standards
	10:12
	11:6
	12:2
	34:20
	36:6
	60:16
	60:17
	69:18
	69:19
	69:21
	74:21
	76:4
	76:11
	80:1
	80:7
	80:11
	81:7
	81:15
	89:9
	89:10
	89:13
	120:4
	124:20
	125:3
	128:16
	133:16

	start
	5:6
	5:10
	23:3
	48:16
	122:11

	started
	46:18
	85:2
	110:18

	starting
	48:16
	55:18

	starts
	58:9

	stated
	19:16

	statement
	65:21
	97:18
	97:19
	122:4
	128:18

	statements
	7:15
	8:5

	STATES
	1:1
	13:9
	13:12
	25:19
	26:9
	26:14
	36:8
	41:20
	46:4
	61:13
	65:12
	81:11
	82:3
	97:20
	98:1
	98:3
	98:10
	125:20
	126:8
	139:14
	139:18
	140:3

	status
	71:14

	statute
	12:11
	97:16
	99:3
	99:4
	99:16
	99:22
	117:5
	117:9
	134:9
	134:12

	statutes
	23:21
	77:21

	statutorily
	122:15

	statutory
	97:15
	139:7

	Stawick
	16:16

	stay
	122:8

	stead
	9:8

	step
	72:20
	119:9
	132:9

	steps
	84:19
	85:16

	stick
	112:9

	stipulate
	53:8
	56:2

	stipulated
	50:5
	54:6
	55:6
	55:8

	stipulates
	52:11

	stock
	76:15
	135:17

	stones
	13:10

	store
	54:17

	storing
	54:16
	55:2
	55:14

	story
	59:7

	strange
	44:2
	50:9

	strategery
	101:18

	strategies
	82:19

	stream
	138:6

	Street
	18:20
	131:5

	strengthened
	49:19
	133:4

	strengthening
	52:21
	55:9

	stress
	15:3

	strip
	60:2

	strong
	9:14
	20:5
	107:5

	stronger
	120:15

	strongly
	68:4
	68:18
	112:4
	132:11

	structure
	6:21
	15:19

	structured
	116:9

	studied
	59:2

	stuff
	139:21

	sub
	33:4

	subject
	29:7
	30:19
	36:1
	36:4
	36:6
	40:2
	41:11
	52:2
	54:13
	57:19
	62:15
	63:6
	63:11
	73:9
	83:12
	104:10
	126:11
	126:15
	129:4
	132:22

	submission
	128:9

	submit
	32:18

	submitted
	48:19
	48:21
	101:21
	102:6
	102:18

	subsequent
	105:14

	subset
	53:10

	subsidiary
	53:19

	substantial
	15:15
	98:12

	success
	133:12

	successful
	21:1
	73:4

	suffered
	26:8

	sufficient
	91:8

	sufficiently
	121:1

	suggesting
	74:20
	75:4
	101:10

	suggestions
	94:6

	suit
	16:15

	suitability
	81:7

	suite
	9:21
	27:11
	27:13
	27:15

	SUMI
	2:11
	4:21
	7:3
	7:3
	48:2
	48:6
	56:11
	56:14
	57:11
	62:13
	63:3
	64:4
	66:6
	67:4
	96:5
	143:18

	Summit
	48:17
	48:19

	Summit's
	55:18

	supervision
	36:2
	36:10
	49:20
	54:13
	104:11
	114:18
	126:11
	129:1
	129:5

	support
	20:5
	81:11

	supposed
	91:18

	sure
	8:15
	10:2
	12:7
	12:14
	19:21
	44:11
	44:15
	51:16
	75:8
	88:17
	109:12
	110:14
	114:10
	131:12
	135:10
	143:20

	surprise
	123:7

	surprised
	43:11

	survey
	86:5
	87:13

	suspect
	71:19

	swap
	5:15
	11:1
	11:16
	11:20
	26:3
	30:22
	31:8
	32:1
	32:5
	34:5
	67:19
	89:11
	97:7
	99:19
	99:19
	102:2
	103:2
	103:14
	104:20
	104:22
	105:3
	105:5
	105:8
	106:8
	112:8
	113:10
	116:8
	119:14

	swaps
	9:20
	23:19
	24:17
	27:12
	27:13
	27:15
	51:16
	60:10
	71:5
	72:17
	81:9
	99:20
	101:20
	102:4
	102:18
	102:22
	104:1
	142:16
	142:18
	142:22

	sworn
	146:4

	synch
	121:14
	121:22
	122:8
	134:18

	system
	11:12
	13:20
	27:8
	29:9
	34:6
	34:7
	34:10
	40:16
	50:22
	51:2
	53:22
	82:10
	84:7
	89:11
	125:21
	127:1
	127:8
	130:1

	systemic
	18:7
	19:1
	20:1
	53:3
	81:22
	82:3
	82:6
	106:16

	systemically
	78:3

	systems
	10:4
	26:15
	40:20
	139:17
	140:1


	T
	table
	5:7
	23:10
	25:12
	47:17
	108:16
	109:15
	121:4

	tackle
	13:17

	take
	33:7
	52:16
	55:11
	55:15
	71:4
	71:20
	76:15
	79:13
	79:16
	92:15
	94:9
	94:14
	108:13
	119:17
	120:13
	123:19
	125:10
	132:20
	137:21
	138:17

	takeaways
	120:20

	taken
	15:11
	52:14
	60:10
	84:19
	89:16
	93:3
	116:14
	143:3
	146:5
	146:11

	takes
	49:9
	51:8
	55:17

	talk
	7:16
	12:18
	38:12
	47:12
	76:15
	91:3
	100:1
	113:2
	117:2
	123:22
	139:1
	143:22

	talked
	18:17
	74:15
	100:21
	139:2
	139:21

	talking
	63:9
	63:15
	74:18
	77:17

	tandem
	25:19

	task
	79:9
	79:10
	79:21
	80:11
	84:21
	85:2
	87:21
	88:7

	taught
	17:7

	taxpayers
	18:12
	18:21

	team
	119:22
	120:7
	123:14
	126:2
	131:4

	teams
	95:6
	95:9
	119:20
	120:1
	120:11
	120:16

	Technical
	14:12
	79:9
	82:15
	93:7
	136:5

	techniques
	90:8

	technologies
	82:19

	teeth
	118:6

	tell
	35:14
	43:19
	47:3
	58:8
	76:5
	80:8
	137:4

	tells
	86:17

	tend
	62:8

	tent
	7:22

	tenure
	137:8

	term
	40:11

	terminology
	36:9
	47:7

	terms
	11:16
	70:10
	74:1
	93:10
	101:16
	104:4
	111:1
	111:17
	111:18
	129:17
	139:16

	terrific
	9:1

	Terry
	95:22

	test
	103:20
	104:21

	testimony
	146:3
	146:5
	146:8

	Teutonic
	33:4

	text
	28:22
	44:4
	44:17
	46:7

	texts
	33:9
	47:16

	texture
	74:19

	thank
	4:3
	4:10
	4:18
	7:4
	7:5
	7:11
	8:6
	8:13
	8:18
	9:3
	13:2
	13:3
	13:6
	13:21
	14:20
	15:22
	16:2
	16:4
	19:2
	19:5
	19:6
	19:8
	19:13
	20:10
	22:3
	22:3
	47:19
	47:20
	48:6
	56:9
	56:10
	56:18
	65:20
	67:13
	74:11
	75:12
	75:19
	75:20
	78:10
	78:14
	78:15
	88:22
	90:16
	94:10
	94:14
	95:16
	95:19
	95:21
	95:22
	105:20
	117:1
	131:6
	131:7
	131:9
	138:20
	143:14
	143:19
	144:3
	144:6
	144:11
	144:16
	145:1

	thanks
	8:20
	16:4
	89:6
	90:9
	125:11

	thin
	46:17

	thing
	17:21
	26:20
	33:6
	43:19
	63:2
	65:12
	108:15
	141:19
	144:9

	things
	9:2
	18:13
	25:20
	25:21
	36:19
	37:5
	63:14
	63:16
	72:17
	83:5
	89:8
	90:20
	109:3
	113:6
	114:3
	126:17
	127:3
	134:21
	137:8
	140:18
	142:16

	think
	7:6
	8:14
	9:10
	10:14
	11:20
	12:19
	17:19
	20:22
	22:1
	23:5
	39:9
	41:9
	46:16
	47:15
	47:18
	54:10
	56:21
	57:6
	58:7
	64:6
	66:5
	68:7
	68:10
	68:11
	68:18
	68:20
	69:3
	69:5
	69:16
	70:1
	70:16
	71:1
	71:18
	71:22
	72:12
	72:14
	72:17
	72:19
	73:3
	73:10
	75:7
	77:5
	77:12
	80:8
	84:2
	85:21
	86:14
	86:17
	87:5
	87:12
	87:18
	88:7
	88:20
	89:15
	91:11
	92:3
	93:7
	93:14
	94:2
	94:11
	95:5
	96:6
	101:1
	101:3
	106:9
	106:13
	106:18
	108:3
	108:15
	109:9
	111:14
	113:5
	113:8
	113:11
	113:14
	115:19
	116:10
	117:11
	117:20
	117:22
	118:4
	118:4
	118:7
	118:15
	118:21
	119:1
	119:3
	120:19
	121:5
	121:9
	121:12
	121:17
	123:6
	124:3
	131:10
	131:22
	132:3
	132:5
	132:8
	133:12
	133:19
	134:8
	134:13
	135:12
	135:19
	136:13
	139:10
	139:11
	140:9
	140:18
	140:22
	141:5
	141:6
	141:9
	141:12
	141:12
	141:14
	142:1
	142:20
	143:10

	thinking
	80:19
	123:19
	125:9

	third
	25:7
	25:11
	34:2
	41:8
	42:3
	42:22
	46:14
	65:11
	133:9

	thirdly
	24:11
	27:19

	THOMAS
	2:19

	thought
	71:8
	74:18
	78:19
	78:22
	115:14
	125:1
	139:4
	139:5
	144:13

	thoughts
	13:2
	14:4
	66:7
	67:15
	119:12
	136:18

	threads
	46:17
	75:8

	threatened
	14:6

	three
	10:22
	24:8
	24:14
	25:13
	69:16
	73:15
	73:16
	79:12
	108:6
	121:7
	122:20
	128:6
	137:11

	threshold
	31:19
	32:4
	32:5
	119:13
	119:14

	throb
	59:9

	thumbs
	140:12

	ticking
	125:7

	tie
	74:4

	tight
	81:2

	time
	4:7
	7:19
	8:11
	13:8
	15:21
	20:15
	21:1
	31:11
	38:17
	39:18
	41:10
	45:20
	47:14
	48:11
	48:18
	51:10
	51:14
	52:22
	85:7
	91:16
	101:16
	116:21
	117:18
	134:11
	138:15
	138:16
	139:21

	Timeframe
	39:18
	81:2
	123:3
	130:22
	131:2

	timeline
	122:15
	122:16

	timelines
	121:14
	122:14

	timely
	102:20

	times
	10:9
	58:20

	Timing
	45:13
	45:15
	120:22

	tis
	96:18

	title
	141:21

	today
	4:5
	4:8
	4:12
	4:16
	5:3
	7:12
	8:2
	13:7
	16:1
	20:9
	21:17
	23:6
	23:7
	47:17
	49:18
	70:2
	73:15
	75:21
	77:14
	79:3
	121:13
	126:14
	131:14
	133:8
	134:10
	143:12
	143:16

	today's
	8:7
	11:10
	14:13
	15:10
	120:20

	toil
	64:14

	Tokyo
	63:5
	63:10

	told
	30:5
	30:8
	44:16

	Tom
	6:4
	69:3
	73:12
	132:16
	134:20
	136:19

	top
	112:9
	121:2

	topic
	49:18
	83:11
	92:2

	topics
	14:13
	105:17

	touch
	81:5
	97:6
	105:19

	touched
	141:13

	touches
	37:15

	tough
	70:21

	track
	118:16

	trade
	12:19
	12:21
	20:1
	21:11
	24:12
	38:13
	38:14
	38:18
	38:20
	39:3
	40:7
	40:17
	41:3
	41:6
	41:8
	41:13
	41:17
	41:19
	42:4
	42:10
	42:15
	43:2
	54:16
	54:18
	54:20
	54:21
	76:18
	80:3
	97:8
	97:11
	100:3
	100:8
	105:13
	107:10
	111:19
	116:5
	116:8
	120:21
	124:8
	124:11
	124:18
	124:21
	125:3
	125:18
	126:10
	127:7
	127:10
	127:14
	128:5
	128:15
	129:4
	129:8
	129:10
	129:19
	129:21
	130:1
	130:2
	130:12
	130:15
	130:17
	131:16
	132:21
	136:13
	138:11
	142:14
	143:10

	traded
	24:18
	103:1

	trader
	87:16
	87:20
	127:20
	128:1

	traders
	17:18
	83:5
	125:4

	trades
	10:19
	24:11
	25:10
	38:14
	38:17
	38:19
	39:21
	39:22
	40:7
	83:22
	86:15
	87:2
	87:4
	130:1

	trade's
	129:3

	TRADING
	1:1
	5:12
	5:13
	17:2
	20:16
	24:17
	24:18
	25:4
	76:18
	80:2
	82:15
	82:17
	82:19
	82:22
	83:4
	83:8
	83:10
	84:8
	86:21
	87:1
	87:9
	97:7
	102:21
	103:4
	117:7
	117:8
	121:13
	121:22
	122:3
	122:7
	123:14
	123:18
	124:4
	125:20
	127:1
	127:8
	127:14
	140:1

	traditional
	113:15

	traditionally
	91:4

	training
	87:15
	87:18

	transaction
	51:13
	57:13
	68:16

	transactions
	11:1
	27:20
	28:1
	49:16
	51:1
	52:1
	54:19
	58:1

	Transatlantic
	47:6
	62:7

	transcript
	8:1

	transfer
	37:13
	38:1

	transferred
	54:21
	55:3

	transmission
	130:4

	transparency
	13:13
	15:20
	20:1
	38:9
	38:12
	41:4
	66:17
	87:14
	92:7
	93:18
	94:1
	125:2
	135:13

	transparent
	17:18
	21:5
	29:14
	135:8

	travel
	19:4
	48:8

	traveled
	9:15

	traveling
	143:20

	Treasury
	31:5

	treated
	129:15

	treaty
	33:15

	tremendous
	14:15
	76:5
	92:6
	132:9

	trick
	59:5
	59:5
	59:16
	59:20
	59:21
	59:22
	60:14
	61:4
	61:4
	61:7

	tried
	135:21
	138:18

	triptych
	24:14

	trouble
	64:15

	Troubled
	18:1

	true
	24:13
	59:14
	60:14
	135:21
	146:7

	try
	22:20
	50:11
	56:4
	62:5
	93:22
	132:12

	trying
	26:17
	27:7
	78:2
	80:20
	94:12
	113:1
	114:3
	120:16
	132:10
	142:7

	Tuesday
	1:1

	turn
	5:9
	7:14
	7:19
	21:19
	48:1
	75:17
	78:11
	81:2
	94:17

	turned
	8:8

	turning
	46:18

	turns
	58:12

	twice
	91:11

	two
	4:20
	23:8
	24:15
	26:4
	32:13
	33:11
	35:19
	38:19
	38:20
	39:4
	39:7
	59:11
	60:15
	64:12
	84:2
	99:10
	100:6
	103:20
	112:19
	113:2
	114:3
	121:6
	122:13
	124:8

	type
	15:21
	43:5
	51:12
	51:15
	90:22
	116:10

	types
	51:1
	51:21


	U
	U.K
	71:13
	79:12

	U.S
	6:5
	6:5
	10:10
	11:14
	11:14
	15:4
	17:9
	17:22
	23:16
	27:5
	28:14
	28:16
	29:19
	31:4
	31:5
	31:7
	32:20
	33:2
	33:3
	34:1
	35:1
	35:13
	37:17
	38:7
	40:8
	41:9
	41:17
	43:8
	44:18
	45:6
	45:10
	51:3
	60:20
	63:11
	64:21
	64:22
	65:15
	69:10
	69:13
	70:6
	70:10
	71:14
	72:2
	72:22
	73:18
	79:11
	80:14
	97:16
	98:11
	98:13
	98:18
	98:21
	99:13
	99:13
	100:3
	104:8
	125:4
	127:13
	129:22
	131:17
	131:21
	133:6
	133:11
	134:13
	139:2
	139:6
	141:14
	142:1

	ultimate
	13:19

	ultimately
	12:10
	18:12
	74:4
	93:4

	unable
	116:14

	unacceptable
	141:7

	unbelievably
	143:12

	uncertainty
	137:6

	unchanged
	136:7

	unchecked
	86:10

	uncleared
	28:1
	87:5

	uncollateralized
	87:8

	underlined
	54:11

	underlying
	60:4
	60:13
	110:1

	undershirt
	58:10

	understaffed
	14:18

	understand
	15:9
	25:2
	51:3
	56:20
	126:14
	136:8
	136:19

	understanding
	65:13
	116:8
	142:2

	undertaken
	92:6
	93:5

	undertaking
	92:17

	underway
	76:6

	undo
	84:1

	undoubtedly
	14:13
	132:3

	unfair
	142:21

	unfortunate
	42:7
	42:8

	ungrammatical
	96:14

	uniformity
	135:14
	137:7

	uniformly
	137:16

	unilaterally
	15:6

	unintended
	132:20
	133:18
	134:1
	136:9

	Union
	35:18
	45:17
	46:11

	unique
	22:9
	73:13
	83:1

	uniqueness
	22:11

	Unit
	21:21

	UNITED
	1:1
	13:9
	13:12
	25:19
	26:9
	26:14
	36:8
	41:20
	61:13
	65:11
	81:11
	98:1
	98:3
	98:10
	125:19
	126:8
	139:14
	139:18
	140:3

	upcoming
	88:14
	122:22

	update
	4:22
	75:18
	78:13
	78:16
	78:18
	94:18

	updates
	75:14

	urge
	15:1

	urging
	96:12

	USA
	26:3
	32:8

	use
	30:5
	30:21
	31:4
	40:6
	54:20
	55:2
	57:18
	60:15
	80:15
	84:10
	88:2
	90:16
	110:10
	111:10
	125:5
	128:14
	132:12
	138:12

	user
	73:7
	103:12
	103:17

	users
	5:21
	15:15
	31:16
	31:18
	68:15

	uses
	36:8
	43:15

	usually
	45:19
	50:6
	50:11
	52:1


	V
	Valensa
	123:16
	123:17

	valid
	136:5

	valuable
	14:14

	VAN
	2:17
	124:10
	124:14
	140:14

	vanilla
	51:15
	79:3
	113:9

	various
	10:16
	99:11

	vehicle
	141:13

	venues
	24:18

	version
	121:7

	versus
	139:7

	viable
	106:21

	view
	70:16
	71:7
	106:8
	107:8
	109:3
	111:20
	117:21
	118:12
	121:20
	122:1
	122:7

	viewed
	57:8
	128:11

	views
	11:11
	89:22

	Virginia
	146:20

	virtually
	122:16
	123:1

	visit
	9:8

	volatile
	88:12

	volatility
	85:3
	85:9

	VOLDSTAD
	3:7

	Volstad
	6:18
	6:18
	115:4

	volume
	39:13
	86:16
	126:8
	133:10

	voluntary
	86:5
	86:9

	vote
	140:12

	voting
	53:14


	W
	WAGNER
	2:17
	124:10
	124:14
	140:14
	142:11

	wait
	142:12

	Wall
	18:20

	Wan
	142:11

	want
	4:3
	4:6
	4:10
	4:18
	4:20
	5:2
	8:17
	9:3
	12:7
	12:14
	17:16
	20:4
	27:16
	28:9
	29:2
	29:12
	34:9
	34:10
	36:22
	37:3
	37:6
	37:10
	37:13
	38:12
	64:4
	66:1
	69:22
	75:5
	88:6
	90:16
	94:10
	101:11
	105:22
	109:4
	114:7
	118:19
	125:18
	134:21
	140:21
	142:10
	143:14

	wanted
	17:21
	72:5
	83:17
	86:11
	91:9
	109:5
	116:5

	wanting
	131:16

	Washington
	1:1

	WASSERMAN
	2:13
	114:2
	117:11

	watch
	16:10
	16:16
	22:6
	22:16
	141:3

	watched
	58:19

	watches
	16:11

	watching
	48:15
	62:10

	way
	12:15
	16:8
	23:22
	32:7
	49:7
	57:11
	59:14
	60:6
	60:18
	65:10
	66:10
	67:11
	68:5
	73:11
	94:2
	96:15
	105:19
	113:19
	114:8
	116:4
	116:9
	116:22
	118:22
	122:9
	124:15
	125:7
	131:3
	131:15
	135:10
	139:5
	141:22
	142:4

	ways
	107:19
	112:19
	113:18
	114:12
	114:20

	weapon
	110:11
	112:3
	112:14

	wedding
	59:12

	week
	9:15
	17:7
	18:1
	79:8
	80:6
	82:14
	120:9

	weeks
	11:19
	23:17
	24:7
	27:11
	122:22

	week's
	75:18

	welcome
	4:13
	4:20
	5:2
	14:10
	50:11
	53:18
	56:8
	69:20
	70:3
	130:20

	welcoming
	77:17

	well
	9:21
	12:1
	19:12
	19:19
	20:8
	21:16
	22:16
	32:9
	50:18
	58:14
	58:19
	59:1
	59:2
	59:4
	59:4
	59:6
	59:7
	59:21
	59:22
	62:1
	62:1
	62:12
	62:17
	63:7
	66:8
	69:13
	71:18
	76:9
	76:13
	77:12
	78:1
	92:21
	95:5
	96:6
	96:18
	103:4
	103:21
	110:5
	113:14
	115:11
	117:12
	121:7
	130:2
	133:2
	140:11

	went
	22:12
	72:21
	91:9
	135:5

	We're
	8:17
	8:21
	11:17
	12:7
	12:9
	17:4
	17:12
	18:19
	18:21
	19:22
	21:8
	21:8
	23:6
	24:5
	24:18
	25:21
	26:6
	26:12
	27:7
	27:20
	39:9
	45:10
	47:19
	66:13
	69:7
	71:18
	73:13
	73:18
	74:8
	75:11
	75:13
	77:10
	80:19
	80:20
	80:22
	81:2
	85:7
	85:7
	88:2
	94:9
	99:6
	99:10
	100:11
	103:3
	103:20
	106:6
	108:7
	109:5
	109:10
	111:12
	113:9
	114:2
	114:10
	114:21
	116:1
	118:19
	122:19
	123:2
	123:20
	124:2
	124:3
	125:9
	126:20
	133:21
	134:7
	134:14
	136:10
	136:14
	137:12
	143:4

	we've
	17:5
	17:22
	28:8
	37:5
	38:9
	38:10
	40:17
	41:13
	42:18
	47:17
	54:16
	66:10
	71:7
	106:15
	116:14
	116:21
	119:20
	121:2
	121:12
	122:20
	123:16
	133:8
	138:3
	138:15

	wherewithal
	18:14

	white
	58:10

	whittled
	126:15

	wide
	46:19
	46:22
	49:19
	98:20

	wider
	45:6
	45:10

	willing
	107:16
	108:13

	Willis
	58:9
	58:20
	61:22

	Willis's
	58:16

	WILSON
	2:22
	5:11
	5:11
	106:3
	108:2
	109:2
	113:4
	116:1
	116:21
	117:14
	117:17
	118:21

	Wilson's
	108:21

	win
	62:12

	winners
	45:21

	wish
	131:2
	131:4
	144:14

	wishes
	29:5

	wishing
	41:20

	withstand
	34:16

	witness
	146:3
	146:5
	146:8

	wonder
	62:20

	wondering
	90:18
	107:2
	107:12

	word
	23:15
	30:5
	30:6
	30:8
	36:11
	100:22
	101:2

	wordage
	140:15

	wording
	140:15

	words
	22:15
	22:18
	22:19
	27:2
	33:2
	34:18
	43:15
	43:18
	96:14
	101:15
	107:6
	109:21
	112:11
	116:6
	120:10

	wore
	16:12

	work
	8:17
	11:7
	13:22
	14:12
	14:16
	17:13
	35:13
	44:21
	45:7
	50:15
	55:22
	62:17
	64:15
	65:4
	67:12
	69:21
	71:15
	71:17
	77:17
	78:6
	79:19
	80:17
	85:1
	85:4
	85:6
	85:20
	88:6
	88:19
	90:17
	91:10
	91:13
	92:5
	92:17
	93:3
	93:4
	108:9
	109:10
	111:22
	116:5
	138:6
	144:7
	144:10

	worked
	4:11
	9:5
	10:7
	86:4
	91:19
	116:3
	133:2
	135:16
	135:17
	135:22
	136:2
	136:6
	140:11

	workflows
	116:5

	working
	9:14
	15:4
	15:7
	15:18
	19:16
	24:18
	62:4
	63:20
	73:4
	76:20
	77:2
	78:7
	82:7
	83:11
	87:21
	88:3
	91:15
	92:18
	92:19
	102:19
	103:20
	105:11
	115:5
	122:19
	123:18

	works
	46:14
	58:13
	58:18
	110:14

	world
	13:7
	13:18
	14:1
	14:5
	14:20
	15:5
	15:17
	17:2
	17:3
	17:11
	19:3
	21:6
	22:17
	51:19
	71:2
	73:17
	81:6
	81:16
	85:17
	85:22
	88:9
	88:15
	91:17
	109:3
	131:20
	139:16
	140:6
	140:7
	142:22

	world's
	15:6

	worldwide
	50:20

	worried
	135:17
	136:9

	worry
	140:7
	142:1

	worth
	117:3

	wrap
	143:11

	write
	11:2

	writing
	12:22
	69:7
	80:14
	80:16
	95:6
	95:9
	132:19

	written
	29:14
	96:16

	wrong
	25:21
	74:20

	wrote
	59:1


	Y
	yank
	137:5

	year
	5:1
	24:21
	25:3
	25:12
	39:10
	42:6
	46:18
	49:10
	55:7
	55:12
	55:13
	55:13
	85:20
	89:20
	91:6
	91:12
	103:11
	130:20
	130:22

	years
	9:7
	12:6
	20:11
	37:6
	47:10
	47:14
	55:16
	80:19
	90:11
	91:7
	101:3
	125:7
	131:12
	135:2
	135:21
	141:16

	yesterday
	22:22
	43:20
	58:19
	62:9

	York
	73:18
	135:17

	YUKIHIRO
	2:10
	7:1




