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X ¦ § ¨© ª « ] ^ ¬  � ®¨] � ¯G°± ² ¬  ze³ �[

\´ µ�¶ · ¸ E F �� 	
 JK �� ¹ �º » µ¼ ½ 2 � � ¾ ¿ 	


 H I �] ^ �� � µÀ Ác d %Â6°± ² ¬  Ã Ä Å¨] � Æ Ç

ÈÉ � � zÊË Ì¨] � kG 2005 �ÍÎ Ï �Ð Ñ ÒÓ Å} Ô Õ c

c d Ö × Ø z� � �B®� ��V Ù Ú Û � Ï ÜÝ e, � Þ �c d ß

àá �âhb ³ ã ä å æ ÜÝ 	
 ) * µ̄Gç �(2006 �)6èéê

Âb ë ì zl í JK � � î ï�º » ð Ø µñ ò Å 3ó 15R� CFTC 

c d � � � ] � � � h FIA�� � º ô � µÅ 3ó 10Rõ 3ó

14 R�ö ÷X � ø ù ¨ú hû üµý �c d þ\	
 H �â � � Á

7 8 0 1 µ�� 6Õ c � � � � 	
 JK ���Ì 

O � ��	°± ² ¬  
þµ= 
 � � � t� 	
 � � 0 ^ �

� âh� �  � � � � �b Ì��� � �Ò�BGI (Barclays Global 

Investors Services)�Nomura Securities International (� c ; < = 
 )�

Black Rock�âhc d � � � �CD Cantor ��Ì� � z� � �

Ò�� � 	
 ETF � � �A B>? � CD 	(ECB)�� X ��  �t

uS H , v= 
 %�] ^ �âh�� 	
 JK � � c d 	
 � � � �

�>X  �Ì� � h��P¢ â ! � � � à " � # $ % h>é $ %

z� � � X � � µ�	& � ' ( } ) *�� � z0 1 ) �µâ + � ,

Ò - 
zg � �Ö . � � Ìâ´ /0 ��� � ���1 ö 2 3 45�

�P¢ �� � 6 � Ì 
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����.������������ Barclays Global Investors    �������� ETF ! " � #! " � #! " � #! " � #  

�������� $�$�$�$�  3%%%% 10$$$$ 

�� & '�� & '�� & '�� & '  BGI (Barclays Global Investors) 

( ) � #( ) � #( ) � #( ) � #  �������� ETF 

�� * +�� * +�� * +�� * +  45 Fremont Street,,,,- . /- . /- . /- . /  

0 � 1 20 � 1 20 � 1 20 � 1 2  3 43 43 43 4  55556666 

Michael E. Fisher Managing Director 

Gregory A. 

Friedman 

Head of Product Management & 

Development 

Darek Wojnar Principal of Product Strategist 

Laraine 

McKinnon 

Principal of Global Sales & Service 

Officer 

Darek Wojnar Principal of Product Strategist  

����� �� 	
 ETF�� � �� �  

7 õ 2005� 8 µ 9 � , - : ; ÜÝ � üÒ 336<= > ETFâh

	
 ETFv ? � @ GJ A àµ, vJ B C P 3,100D� ¨ÌE�� Ê

� F Ò�<= > ETFµG	
 ETFHIG J K z_ L Ì 

6è M N O c JK z O É �º � 	
 ETFz P Q µ°± ² ¬  6

BGI 5R z S + T y ' ' ( �� 	
 JK âh	
 ETF z�X U

|µ�V W èX�� �� 	
 ETFz� � �� � XY Z � 6 BGI C

D l m �� JK z��Ì� Å�� 	
 ETF z� � µÊ� A [ z�

� Ò� 

1. ��Z � \ â S +�� 	
 JK z) * ] 
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2. ��é^� _ JK 7 � !"�, v ` B z a b c d, u] 

3. ��^	
 ETF>â e = > � f � � ] 

4. �� g h	
 ETFz� � 7 O â i j � �  ] 

5. �� k l m hz tracking error] 

6. Q ¨z n o p q r s â{ ¨� t uv w � t ] 

7. �� x y e, f z � l Ò	
 ETF] 

��� � � 	
 ETF�� � �� � � �  �!"# $ % 

BGI S + { | } ) Õ c � � 	
 ETF JK z } ~ 0 1 � � A ,

-µ�� + ; /�� 	
 ETF JK zQ Ø � � Ì°¬  } dµ� �

	
 ETF >â6 � � e, f n o � 	��	
 e, � � z� � µ�

	 y ' � � � � âhCº z, � µa b � � e, f z���� µ� G

} Q � _ JK � � � ÌBGI S +· ¸ � �µ�� 56�� 	
 ETF

>â� � !"# $ %Ì96 � c = 
 £ � � J � µQ ¨ � � G � � �

� R � � Æ � � � � � &f # } ) ���!"�� Á Q ¨ ` B  (Net 

Asset ValueµNAV)Ì9�µ { ] Ò � � � µ # Ò � 7 	
 ETF�,

v � � Ò � R��!"Ì��/ � � JK !"# $ %µ} Q � � -


µ� � � � I� �   � Ì 

¡ Bµ	
 ETF { | >âGCº JK à � 	� µ�>â¢£ �

¤ � �µ ¥ ¦ ñ  � = > §¨µ6e, f } ) © P � ª  z� � «

¬Ì	
 ETF �) *  Q ¨¼ Ò£ ¨� ® µ ¯ ° ± JK à ² ) * ³

� @ ¸ Ò m hz Q ¨ ´ ? 
µµ¶ � · 
 ¼ m h¸ Ì 

	
 ETF�� ! a (bid-ask spread) @ ¸ · { � � � 6hÌ/Å

² ¦ � � e, f G � µe, Å ETF z! a >é · { � � � z! a 6
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uµµ¹ T � º » � � 7 O m hz ¼ ? ÌG/Å � � e, f �½ µ

� ! a ^ � ¹ T @ ¸ Ge, { � = > u	
 1¾ µ· m ¿ ¶ Å z � l

Òî ï(buy and hold strategy)ÌEÀ ETFzñ  Á � � e, f �>â

� 	� G{ � Â Ã e, 7 O Ä Q Ì£ v àµG � c �� f Ò � _ J

K CD 	� �  { Å z Æ �ÌâCD 	6e, Ë zz	
 ETF © 7

8 z} Q è Ç *CD 	z� � � �!"# $ Ø Ì 

&��BGI ' ( iShare MSCI �� ) *  

BGIÅ 2000� 6ó 20R7 � è�� ETF (iShare MSCI Taiwan 

Index)µ�Gû ü� � # È É µ S Ê EWTÌ�Ë ETF�Å 2001� 5

ó 2RG Ì Í � � # Î È É  (cross-listing) ÌÊ� Q ¨, v ` B ü 20

D� Ù µ � � Ë V ��MSCI Taiwan Indexµ Ï P 
üÒ 1.06%µP

Ð ��ze, Y Ñ 
üÒ 11.13%® Ò % ´ Ó +� Ì̄ 

°¬  + ; µBGIÒ£ Ô Õ Ö z	
 ETF v I 0 1 µG�� ÒJ

K O É � P Q µ· ¸ B � x y iShared c d ß È É Ì	Å iShareze

, Ë z @ ¸ � � = > �	
 µO c r s ÷X l m ¥ §v ? G�� = 


£ � � J t r s �� × §µâ Ø ~ ] ^ 1# r Ù Ú �] Û Ü Ý ' (â

h � J Ì 
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������������ iShare MSCI � � � � � 	 �� � � � � 	 �� � � � � 	 �� � � � � 	 � 

 � � 	
 � � 	
 � � 	
 � � 	  

Fund Family: Ishares Inc 
��� 2.05B 
� � � �95� 4	 12
� 1.07% 
�  � �95� 4	 12
� 13.11 
� � � � �� �95� 4	 12
� 13 
� � � � 
 89� 6	 20
 

Legal Type: Unit Investment Trust 
� � � �  ��������  

� �� � � � � � � �  2.00% 
� �  �� � � � �  11.13% 
� � ! �� � � � �  18.56% 

� � � � � �� � � � � �� � � � � �� � � � � �  (%) 
" #  97.09 
$ %  0 

� � � � � � � � � �� � � � � � � � � �� � � � � � � � � �� � � � � � � � � �  ( � � � �� � � �� � � �� � � � 49.28%) 
& ' ( )  * +  

AU Optronics 3.34 
Cathay Finl Hldg 3.94 
China Steel 3 
Chunghwa Telecom 2.87 
Formosa Plastics 2.74 
Hon Hai Precision Industry 7.98 
MediaTek 3.25 
Mega Finl Hldg 2.75 
Taiwan Semiconductor Mfg. 15.33 
United Microelect 4.08 

� � � � �� � � � �� � � � �� � � � �� �� �� �� �  
Ratio EWT 
Average Price/Earnings 10.15 
Average Price/Book 1.79 
Average Price/Sales 1.16 
Average Price/Cashflow 7.2 
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.��BGI/	
 ETF � � �0 1 2 3  

BGI 7 õ 2005� 8 # ] ^ z, v Þ Ò 1.5 ß � Ù �*µÁt � �

102< ETFv ? µü à á � � c JK z�2 ��® Ô 1Ü � c â Þ Ò

221 < ETF Ì̄ 9 � , - : ; µETF v ? ze, f � r 2 6&� §�

M N Q ¨�e, Â Æ CD �âh ã ä Q ¨�ÌBGI Å 1994 ��5>

â Á # Òe, f å ��µ�� ? æ � ç �!" © è �, � # $ z ¼ ? Ì

BGIÂ	X« ¬é X(tool box)z ê ë ì í G�5è = > ETF³� ) G

« ¬é t V W Ò î � { � ze, ï ð ®� ��0 â J B z� u¯z¾

ñ¼ ? Ì	Å ¥ ñX« ¬é Xò � G = > ETF zX ó à· ¸ 7 8 µ

µ BGI�/Á r � G� X 	
 ETFàÌ96/Å� ô � � G � µõ

I��C	e, Í m 6 ö ÷ %µECD 	e, HI · ¸ ø ~ µG� �

� ¢ 3 £ / ù Ú µ	
 ETF z�5úÁ � � �>â û ü ý e, CD

	ÌBGIÍ�5z	
 ETFÒ iShares Lehman 1-3YR Treasury Bond 

Fundµ7-10YR Treasury Bond Fundµ20+YR Treasury Bond Fund®e

, Ë z ¯ 6C	¯��0 z þ �� GÒ { � z Q ¨> ) º » Ì 

BGIzC	 ETFÍ0 Ò£ Ô z Q �µö ÷ 6e, f # � & ÌEÀ

GCD 	 ETF z � 2 HI � G � � � Ì96JK à�{ À� �<C

D 	 å Ò o J�l � ý } ) Ò - z Î ¶ Y !ÌâCD 	6e, Ë z #

�5z	
 ETFÒ iShares Goldman Sachs$ InvestTop Corporate Bond 

FundµiShare$ Corporate BondµiShare euro Corporate Bond��ÌÁ

t iShares Goldman Sachs$ InvestTop Corporate Bond Fund ¥ <Q ¨·

¸ 7 8 µÊ� J B ü 25D� ¨Ì 

BGI � { 	
 ETFÒ ² ¦ ñ � z� � { 	 Ì� �µþ � C	 ETF

@ ¸ 
 Ô �À { ¨� � « ¬®cash vehicle Ì̄ ¡ Bµ � � e, f u �

� e, f ¨ � ¿ ¶ ÅGJK P 
àÔ u� ´ � z  � t� z � C	
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ETF Ô �� � « ¬(trading vehicle)Ì� �G � � P 
àÔ 1µe, f

P � z � C	 ETF � z á w e, � � z duration³G � � P 
 ´ �

1µe, f © > P � » ¤ n o P � Ì 

iShare Lehman Aggregate Bond Fundâh TIPS ¼ ? úm ¸ 
 �

��6/ � @ � � � z « ¬G · � � « ¬Ì96 ¥ � ñQ ¨ # e, z

Ë z, v m 6* Ù %µG� À � Å7 z m 6 � � z, vñ§Ì 

4��BGI56	
 ETF�7 8 9:  

� � � 	� � � &f �� ) * @ Q ¨ ` B  

� ° ± �) * # � � �Ë z � � ¬� � z� �   

� � � éê } ) © P  �� �  �âh� � ª   

� � � é � \ ¾ § e, f zM N ï ð  

� � � � l he, 7 O  

� � c È É 1®� � iShare d c d ß È É µ̄ � � � � � � Rz1

a Æ � 
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����.������ 7 8 9 ��� 7 8 9 ��� 7 8 9 ��� 7 8 9 �    : ; �: ; �: ; �: ; �<<<<= > : ; �! " � #= > : ; �! " � #= > : ; �! " � #= > : ; �! " � #  

�� $��� $��� $��� $�  3%%%% 13$$$$ 

�� & '�� & '�� & '�� & '  Nomura Securities 7 8 9 �7 8 9 �7 8 9 �7 8 9 � 

( ) � #( ) � #( ) � #( ) � #  CB/ECB : ; �: ; �: ; �: ; �<<<<= > : ; �= > : ; �= > : ; �= > : ; � 

�� * +�� * +�� * +�� * +  2 World Financial Center,,,,? @? @? @? @  

0 � 1 20 � 1 20 � 1 20 � 1 2  3 43 43 43 4  56565656 

Q �  X  President and CEO 

Najib Canaan Executive Managing Director and 

Head of Fixed Income 

Paul Deards Managing DirectorµHead of 

International Capital Solutions 

Group 

David P. Jacob Managing DirectorµHead of Fixed 

Income Research  
 

��; < = 
 CD E F � � G�H I � �  

Q � (Takahashi-san)÷!" # * Ä µ¹ { | À ; < = 
 $ % z, &

â ' µ�À ; < = 
 c d CD âh; < = 
 � c ( = CD z ) £ z #

CEOÌ¹ ¢�� 2 CD * + f ,Y - . (Ogiwara)÷! ® � Ö µ¨] �

/Å�� �� ¨© JK c d % { / 0 É µ�� · ¸ <l Bc CD G�

� � � ¾ ¿ H I Ì	Á 1 ) £ z � 2 3 4 (Toda Hiroshi)÷!G Ð � 11

ó 5 � ý �¨] � � � � ; < = 
 G�� � � z¾ ¿ � ¥ �� >



 11 

â 6 5µRO ¨© H /Å�� JK z� � O É 7 6 6 U Ì 

Q � ÷! } 5 ´ 4 8 � ; < = 
 CD /�� CB JK zl m ê

�µ�Á Õ T è � µ¢Bc f z 9 Ø G � µO c >â : ì z � ¶ ��Ì 

1. �� CBJK 6i W ®kRO �B¯ , � � � �  , Å ³ 

2. � * * � X � � â ; < vH �¨© H 6� ³ 

3. M N8 éÒ = ³ 

4. > ? � m � ª  Ì 

5. @ ê 2006�µ A B �� CBJK �9: Ò� ¦ C 9: �c D B

e, f E � � ; < H x F �¨© H á G �Ì 

���� JK BL M N7 O PQ  

°¬  } 5µ�� � � 2 ztuS H HIâ H X I J � � 6Á�

r , ¨� ² Ìê �Ê� JK � � U |µ� { O c H X ö ÷ , ¨ K 2 µ

�{ ï r â� X CB u ECB z � � L , Ì M �µ Ç * 
 ¼ �e, H

X ¯ � CCS (Cross Currency Swap) �6ÁBL �!, vzM N «

¬µE CCSzM N7 O Ò 360 � Q V � (basis point)�*µ>N £ Ô

ø ~ Ì O >â � �L �!, v�BL �!, vg £ � � ��B P M

NµuÇ >â n o � � ÂÒ - 
� 7 O h¸ zM N � � Ì 

&�RO S H T U GV W JK � X A B>? 	(ECB)�Y9 

(1) S H Q � ze, f ñ§9: �Ò ¦ RO S H F À R r   � O c z

= S T(investor base)µµº » Gc D � X >? 	ÌEÒ ¦ � S H

U V Áe, f âO c hBc � � 6� µú ? ¶ A B� X ECBÌ 

(2) !"� N9: �GRO µCBàJ� ï r � � W � d ½ X z  Z ó
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Y � ö  (marketing) µ�� � !(price fixing)Ì�N � X CD Z [

£ Ô � z!"� N(price risks)ÌEÀ V W JK z CBG1 ö à} )

m Q z ª  µàJ(launch)z Ô X © >âë 7 ¥ ¦ « �µ!"� N

\ õ , hÌ 

(3) 7 O 9: �RO ] 9 z � � e, f · m T U Ï P 
 Q z	
 µ\

È� X f � � Z [ m Q z L , 7 O ÌG V W A B>? 	JK ú9

Áh 7 O z L ,  � G ^ � RO S H z _ ` Ì 

.�Z [\S H ] ^ _` a b �c d e, f �g �  

Q � ÷! Z Õ c >��RO a ��z ò � µb M [\S H Q _

0 ^ f ��c d e, f � µ�âa b c d Ö × Ø µ} Q e, �� Ì

Î RO S H 6� µ2000�z1¾ � ü F Ò 70jS H d û ü��c d

e, f � ³Ð �Í0 b d 130 jµ2006 �· ¸ >é C P 150 jÌ

¥ ¦ S H tµÒ C P 70%À	Á CEOu CFO5R � Ì¥ À6è Á

c d e, f �	�Q _� ] zg � è � CD z] ^ c d âh� � î

ïµZ � e, f /S H z e f Ø µâa b Áe, �� Ì 

Ô � � dRO ��� r s G¨© þo àÒÂ*z� �1µQ � ÷

!+ ; · ¸ <l °¬  } dRO Î Ï c d e, � Þ z R � µ56�

Î >â � a � c e, f � L , f �ö z g h µ� 7 Â� �¹ z¨© J

K � � � �Ì 

°¬  + ; µ¨] � ÍG 2005 � 10 ó�V Ù Ú Û (Euromoney)

� �G û üâh i j Î Ï � � Ü Ý e , � Þ (Taiwan Global 

Investment Forum)µ� dÇ * c d S H z<l � k B Ì6è� � O c

¨© JK c d %µ� ��/ Î Ï Â*§¨z l ¼ � � � E F �� ��
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S H �B, � m z� � Ì 

4�V W �RO �hi W c j(kRO )�>? 	JK l m  

; < = 
 �	
 � = > �âh>? 	G { � n o JK tz+{ �

è2 p · m µÁl m zJK � n V W �RO �âhkRO �Bzi W

c j��Ì� 5â´ � � � 

� >? 	GV W �RO ¯ · 	
 � = > o { 5m Q + P  

� GÃ �� � n o JK t+{ p 5z Q ¨ ¯ � Ò£ / m Q · 6 z

>? 	Ì 

� G = J 6 q 1µ>? 	Ò , Q z r ö · 
(Sharp Ratio)µ: ; � '

( s B� N Z [ �£ / + P 6 , Q Ì 

� G t JX u tµ>? 	z+{ � = > £ Ô ³GG v JX u tµ>

? 	z+{ �	
 { £ à´ Ì 

¢ l m 2 p t� Ö µ>? 	z w À� 7 , Å e, � � { >u x z

, v��Ì96G t JX u tµ	
  Q ¨ l Ò>? 	^ÁÒ� � �

� = > + P � � µEÁ Z [ �� N · = > { � 6h³G= >  Q ¨ l

Ò>? 	 { E � Ò = J y z 1z + P � � µÂ6 Q ¨GX u { ? 1 }

) � � | } µg hè á w e, � � � NÌÇ ^G v JX u tµ>? 	

�+{ ï ~ Å	
 µEÁH>Ò - 
z^e, � � � á w � N N á Y

Ñ , Å %Ì 

� Ã ; < = 
 �>? 	2 p l m Y Z /O c >? 	JK ���

¼ £ Ô ¬Ò��! B µñ /á ^ � 6 � q � �´ �® Ò % +�¯ 
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��������     ! " � # $ % & � ' ( )! " � # $ % & � ' ( )! " � # $ % & � ' ( )! " � # $ % & � ' ( ) * + �* + �* + �* + � 

 , - . /  , - 0 1  , - 2 3 4 5  

,,,,

---- 
1994� 1	
7 
6 2005
� 7 	 29

 

, - 7 8 9 : ; � < = > 
UBS European CB index?
FTSE Eurotop 100 index?

Morgan Stanley Capital 
International (MSCI) EMU 
Sovereign + Credit Index  

$ % @ � � A B C D E 23% 1 F
G $ H FI J K L M N O P � �

Q R S T 

 
+ U V� � W �X Y Z B C 23%F
G $ [ 77% $ % F C � � � �
7.4% \ ] T 

 

....

//// 
1998� 1	
2 
6 2005
� 7 	 29

 

, - 7 8 
^ ; � < = >

Goldman Sachs/Bloomberg 
Japanese Convertible 
Index?TOPIX index?

JPMorgan Govt Bond 
index  

$ % @ � � _ ` B D E 13% 1 F
G$aW� X Y Z b cd Q R K

L M N � � T 

 
W� X Y Z e 13% F G$[ 87%
$ % 1 � � E C � S � � �

2.3%fg h a 100%W� a$% 1

� � � � � (2.2%) i j k l m 0.1
n o p q T 

 

0000

---- 
1997 � 1 	

3 
6 2005
� 7 	 29

 

, - 7 8 r : ; � < = > 

UBS Asia ex Japan CB 
index?Morgan Stanley 

Capital International 
(MSCI) Far East Ex Japan 
Equities Index?HSBC 
Asian Bond IndexT 

s W� X Y t u B F G$W� *

� v 13.2% w $ % W � * � v

86.8%xV�S K L M N � � � F

c 8%T 

 
y z s 100%W� a$% xF C D

E 8.3% 1 � � � V{ | } ~ P K L

� � g � � � T 
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AAAA.���� � �� �� �� � Black Rock    B C D E F G 9 � H � #B C D E F G 9 � H � #B C D E F G 9 � H � #B C D E F G 9 � H � #  

� � $�� � $�� � $�� � $�  3%%%% 13$$$$ 

� � & '� � & '� � & '� � & '  Black Rock 

( ) � #( ) � #( ) � #( ) � #  B C D E F G 9 � HB C D E F G 9 � HB C D E F G 9 � HB C D E F G 9 � H  

� � * +� � * +� � * +� � * +  40 East 52nd Street,,,,? @? @? @? @  

0 � 1 20 � 1 20 � 1 20 � 1 2  3 43 43 43 4  5 65 65 65 6  

Ron D’Vari Managing Director 

Mark Warner Managing Director 

Reginald Leese Managing Director 

Kishore  Managing Director 

Ryan Rampersaud Vice President 

Molly Rosenman Associate  
 

��BlackRock C D w x y '  

BlackRock 7 �Å 1988�µ{ 6 NYSE È É �àJ C D Ì�´]

^,v �ü 4,520 D � Ù µÁ t 67%6	 
 ,v µÞB 3,010 D � Ù Ì

BlackRock G CDO H I z� � à· ¸ Ò0 1 µÊ � Þ ] ^ 23 Ë

CDOµ� E â � X s �ü 152 D � Ù ÌÁ H I � � D z CDO ñ § Ò�

High yield & bank loan CDOs�Synthetic CDOs�,v � � CDOs�â

h ¼ H { � v CDOs��Ì 

ç � 2óµBlackRock�Merrill Lynch Investment Managers (MLIM)

� � � � � G Ì� G Æ � C D ÞÒ] ^,v / a � ß � Ù µ	 
 ,v
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â s a b 1,140 D � Ù µÞÒ 4,150 D � Ù ÌÂB � �}z À � � G

�GH I � A Ò � Å zg � � � Ì# P � G µY O BlackRock m 6 �

�z = > H I 
 MLIM � M µ ^ Y O F Ò 400 D � Ù z = > ,v �

� a bõ 2,860 D � Ù Ì ¡ Bµ � 	 � G µBlackRock m $ t ÅS H

� � zH I  � �/   � õ � Y � � Ìu Ç & d J K 6 U � � G � /

/ BlackRock � � � A z A B µÁ = ! ¢ 2005� 8 h Å 100 � Ù z

! " l � 7 z õç � 2 ó 8 b d 142 � Ù ÌBlackRock GÜ Ý 18 �

� J Q Ò2 C D µ6 C P 800 j zS H � � } ) � I ÌÁ � � � � t

� H X �ã ä Q ¨�¦ � � � �� N C D �S H �ñ � Ê z� � �â

hA B Q ¨��Ì 

 

�� ! � ,v = 
 % J Kz{ | �� � 

Black Rock C D 5 6� � J Kz w ¬ Ò£ Ô �z O É µ� · ¸ E

F # P î ï � � z � � � ³ OcJ KÌ� t k è �Õ � S +2 3 0

1 � ê � µ��/° ¬  # V W z� � � t u S H I J J K{ | �,

-}5 £ � Æ � � 6 � ÌÀ Á À ,-t � ½ �} ) E � b M � ð z H

X 4 +µÂ Á Black Rock S + � � · ¸ ¬ � � ! BÌG,v = 
 %

zP ¢ t µE � b M À £ Ô 6 r z�  ÌBlack Rock}5� cJ K �

� zE � b M � � Ò& ñ � D � E � b M ®� � V W ¨ Q � �̄B �

E � b M ®� � H X [ � �̄ � &f � N ��Ì 

� � � � 2 z t u S H H I â H X I J � � 6Á � r ,¨ �

²Ì,v = 
 % J K a 8 � �   ¡ ¢ µ� r Y 9 À 6è G þ � D � �

� � 	 z Æ � ®� ��CBO Ì̄ 	 ÅÊ � Oc H X z,¨P Å K 2 µ

\ È Á { � � / ,v * 	 +àz{ ¨v ! � ( � ,v = 
 % ÌM � µ
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cB ö ÷ � � � ,v = 
 % z,v § ò ®� �E � £ r ¤ ¥ J �{ �

v � � I J �� ḠOczJ K J ò H ¦ { \ µ� � § 7 * Ù % ze

, º » Ìµ/e ,f G � µ© Ò $ t  � N ®Concentration Risks¯z

� � Ì 

 

&�}� ~ � � N 9 : ¨ �  

â Ì Í 6� µ Ì Í © ª = 
 C D ®HKMC¯Å 1997 � « 7 �µ

Á { � v � � I J ,v = 
 % H I © À 6è ¬ Ì Í H X / Á ¥ A à

{ � @ z,v ? � 7 GJ Kà� @ z,v � � = 
 Ì	 Å Ì Í z  ý

v J K J ò �! " ® � ¯�³µ}� ~ � · 
¼£ / m Q Ì9 �µG

}� ~ � � N m Q zJ K U | µ́= 
 % ¯ ü � � Ò ° ± ² b d ¯ ü

M ð ³ ´ Ë V z}� ~ � · � 6� Ì 

 

 

.��� � � ,v = 
 % J Kl m  

G � cµ**ñ � Ê z� � ®SPV¯¯6 Q Gº ä T µ zC D µ

� â3 & ¶ · z� ¸ Ì/e ,f G � µe ,,v = 
 % ¼ ?�,O P

� ¼6 ¶ · ¿ Ê µ F Ò P ¹ # � � � º · Ì 

Black Rock S +5 6µ�� � æ z,v = 
 % ¼ ?� ï ¬ W z»

¼6, � # $ âh � � ? � ÷ ½ ��Ì¡ B,v = 
 % P ¢ � M N z

� ¿ 6 � 2 ò À � Á �µ n ô � � (origination organization)� � �l

Ò # n o �= 
 % ,v ³�� k è ÒE � b M z - ¾ �Bµ¼> }Q

� � /� = 
 % ,v ¿ À 0 Á � Â 9 ÌÁ �µ � � Òë á z � A ¥

¼³ ² ± [ � � ð �0 ^f + Ã Ã I ��Ì 
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� Å� � ,v = 
 % J KµZ  > â¢´ 4 Æ � � Ä � · m Oc

Ê � zJ K U | �Bcz� ô Ë V µ¢ t è � � � > â¢ Å ¦Q � Z

Q z : ì � A � Ä � 

� H X z tier 1 capital À Æ & d = ð ] 

� E � Ç � C D À Æ � È ] 

� À Æ É Ê Master Trust] 

� À Æ Ò Ë v � | ¦ î ] 

� I J 7 *(Loan-to-Value)À * Ì ] 

� { � v J K ® �  �� ] 

� }� ~ � · 
�� ] 

� ,v = 
 % £ � � J ð Ø À Æ Í 0 Z � ë ì ]  

� � � 2 t u S H z,¨ � ²6� ] 

� Oc0 Í âhv H À Æ * Ù % ] 
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IIII.���� � �� �� �� � Cantor    J K � � � � L M N O P : Q RJ K � � � � L M N O P : Q RJ K � � � � L M N O P : Q RJ K � � � � L M N O P : Q R  

� � $�� � $�� � $�� � $�  3%%%% 14$$$$ 

� � & '� � & '� � & '� � & '  Cantor 

( ) � #( ) � #( ) � #( ) � #  J K � � � � L M N OJ K � � � � L M N OJ K � � � � L M N OJ K � � � � L M N O  

� � * +� � * +� � * +� � * +  110 East 59th Street,,,,? @? @? @? @  

0 � 1 20 � 1 20 � 1 20 � 1 2  3 43 43 43 4  5 65 65 65 6  

Howard W. Lutnick Chairman 

Laurence D. Rose Senior Managing Director 

Mark F. Lieberman Managing Director of FPCM 

Richard F. Dolan CEO of FPCM 

David Ho Portfolio Manager of FPCM  

��Cantor C D w x y '  

Cantor C D 7 �Å 1945 �µâ Î � ¤ Ï 0 Ð ¼ H I ¢ j µ � �

  � � 5= > � � � ó Y H I ÌGl � Ñ � Inter-dealer 0 Ð ¼ H I

z � 1 µCantor C D � º ô GÒ9 ; < � A e ³ ,¨µ7 8 l � 5

eSpeed Ó Ô � � � � ÌG 1980 � S Í / H I � �   � õ i j �R

Oµ{ ç À cdÖ × z¨© � I } ) ¼ ®financial service provider Ì̄

B � �}z À Á Ô C D eSpeed â Õ � 8 é ë W � � c Ó Ô � � � �

Ö × µÂ À Oc� Ã � � z × � 6 � Ì 

 

��b� �J K� � �� � �  

Cantor C D âb� �6� µ ½ $ ��cd Ó Ô � � � � > â��
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^ �� 
 h Ø è zJ K �   
 � Ù Á 6 r  ÌÔ 1 µJ KàÒ � c)

*�V W ) *�âh Ú ¡ J K) *µG b� � Û Ü Ò 
 � � G¥¦ )

* D Ì¥� { 	 � { S +b� �J KU { 6 r µF À 
 Ý ï è ÌÇ ^

��µb� � H I Þ Þ ý b M J K Q � Z Q µ� Cantor � � � � c

d Ó Ô � � � � ÌG Ô Ü Ý e ,f � { b� �J Kz O É 1 µÍ 0 V

W U z� � � � © 6¥� J K} ) è �� ß à 7 z z] á Ì/Åâ °

ð , � + P 6� }ze ,f G � µ,v â � (asset allocation)z 6 r  

ã ä Å,v º » (asset selection)µ¥© À b� �J KGP Ð &� D 7

z è & å zY 9 Ì� � Ê � z u | © e À �� 
 h Ø zJ Kµ� � z

� � O É · ¸ ï r ��cd	 
 � � � � � 6� � æ Ì 

 

&�� Cantor C D � � �� �  

) £ z Howard+ ; Cantor · ¸ � � �Õc� � Z ���cd	


 � � � � µ6� � z L , � âhe ,f } ) ���cdJ K � ç z

 � Ì	 Å Cantor C D � �e ,ÅÒ9 ; < � � z ,¨ C P & è é

� Ù µ� Ò� H z¢ � 2 p ê > â�/� � J Kñ ò z ï ð � ë Ò9

8 é Ì G � � � Cantor z� � � ì � > é 6Oc	 
 J K} ) � c

� @ ] á Ì 
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SSSS.���� � � T U� � T U� � T U� � T U  

�� � 	 � � cdþ \ 	 
 H � â ^ í Á 7 8 0 1 µ� v + Ï ç

*Ì¾ & � � � Gcd¨© J Kà¯ 7 6� î µk è G¾ � � H þ o

� E Ò & ï 0 1 �BµÁ cdH I � � ò � âh Ñ � 0 1 �å B � Õ

c � 6 � � � � Ì� � õ I OcG� � 	 
 ETF ð� H A [ Ç * �

�µ E ê � � c7 8 z� � 	 
 ETF �Æ µ¼ � � Á C D 	 J K�

�  �! " # $ % � ¾ ¿ � � µz w 7 6Oc ñ � Ê Ë� � �� É Ì

�Bµ� � R OS H Gcd,OJ K7 z ò à z0 1 µÁ t �¿ 6 r

z9 : © À Q _ 0 ^f E F � �cde ,f � � � 	 �* Ù e ,

f �ö zg � a bS H �cdÖ × Ø ÌG ó ¹ é ô z¨© J Kt µ¥

¦ � � 0 1 å �Oc� � cd% �Ê Ë õ � £ � Ì£ E � ] � � GB

c0 1 z� � ö Ó �´µ¨© : ÷ h� � � ø ù�Âb 2 P Ì 
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� � � �� � � �� � � �� � � �  CFTC � � � � � � � � � � �� � � � � � � � � � �� � � � � � � � � � �� � � � � � � � � � � FIA � � � �  �� � � �  �� � � �  �� � � �  �  

 

����VVVV� �� �� �� �  

2006� � 31 ú � c� � H û �®Futures Industry Associationµ

FIA¯��Å 3 ó 15 R õ 18 R ü � c ý þ � b � ® £ (Boca)Î X µ

�Ò � � Ü Ý * 29�cj µ270 8 � � � µ850*(S +��� bÌ 

O � O ú ��Õc 	 ¨© ª « ] ^¬  �° ¬  ± ²
 þ µ= �

� � � z Ô p �� � ¼ C � � ^ £ z t � h � Â Æ â � �� � � � #

� â 0 ^ 	 
�� 1 â 0 ^ �  �= 
 $ t � ] C D � 1 â 0 ^ � �

�µ� 10 f � bÌ 

k � bcd� ] � � � h£ � � � �Bµ¼� MSCI S +�

�µ � � � c ¼ ? � � � � ¬  �(CFTC) � , � � � � � W � � �

� � % Ì¡ � � � � # � â 0 ^¼ [ Ã � i W Ú ¯ � �� � l � ��

� f µ � � & FOW h Futures �cd� � Ö × Ú Û � � µ� X Õc

S +��� S + � ¾ ¿  � � � � % h0 1 µ/� � Õc�¾ c� ]

� � �cd� � # �� � � ì µh}Ô ÕcÖ × Ø Ò£ Ô � + Ì 
 

����VVVV� � W X� � W X� � W X� � W X  

O � ��Å 3 ó 15 R 	 �CFTC cd� ] � � � ®CFTC 

International Regulator’s Meeting �̄h�cd¾ � � # ) £ z h â 0 ^

� �ª º 3 � µ� Ç � º 6� 4 R ¾ ¿ � �   ¡ �� � �hl � �

� � µ�C P 20 0 KÌ 

�Bµ��� ö � 1 Î Ï � � � � µ�Ò � � Ü Ý Ö × � � # �

� � ¼ �, � � ¼ �� w � ¼ �5 � ¼ �, � C D � 24� � � � � µ



 23

� n CME�Eurex�NYMEX�eSpeed�µ¾ � � ' (} ) v ?�Ò

9�� � � ¾ ¿ , Ú , � Ì¡ �� 	 � C D � Ó ¾ ¿ � � ��  �

Q ! " Ý # $ % � � $ � � µâa � � ö g � � ì Ì 

â´ ¿ ½ $ CFTCcd� ] � � � £ �  � �� " h� r � �

� � �h� �   ¡ & 

��CFTCcd� ] � � �  

� 	 CFTC � Ã ¬  Reuben Jeffery III È ' ( ) µ � ' ( G�

¾ ¬  �� � � h� �  � Ì 

Õc 	 ¨] �° ¬  ± ²h= � � � � z Ô p S +��µ¡ Ò �

� * + 17 �cj µ40 (S +��µ � n b� � Manitoba , ] ��

- �ï , ] ��. / 0 1 ¦ 2 ��� , ª ��� 3 4 ¨© J K � �5

c BAFin� 6 Ø J K¬  �� Ã � P CONSOB�R O 7 � 8 v 9 h

0 Í v H 9 �: c¨] ��; 4 < 1 ¦ 2 �= 3 1 ¦ 2 �Ú b > ¨©

] ^ � �4 ? @ 1 ¦ 2 �A � � B H X ¬  ��C c 7 v ? � � � �

¬  �h � c , 
 ] ^¬  �h ¼ ? � � � � ¬  ��S +Ì 

O � � � � µ � n ¢- 
� Õ � h] ^�� A ¨ m � ] � � A

[ � � � � á � # D   9 E �F h { G � H � � J � � h � c� � µ

�� S + � Á � { A h� x � µ I â J � Ì 
 

®� ̄ � �& � ] � � A [ � � � � á � h� � # ] ^ Æ � µ# D

  � 9 E & � ] � � r + � h r Æ A B � � � � h� � # � � K Õ

� â b d C � �Ò L M É �Ò - 
h N Ü J K�] ^Ê Ë] 

� l f &John McPartlandµcd Â Æ h¨© J K Â Æ µO b < � B P
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W �  

� � &Mark YoungµPartnerµKirkland & Ellis 

{ � &Jerrold E. SalzmanµPartnerµFreeman & Salzman 

�� f &Benedicte Doumayrouµl m � � � � ] µ AMFµ � c 

Gunter Birnbaumµ Q X � ] µBAFinµ5c 

 

Ü Ý Ê � Ò C P 70 j R !  ¼ ? � � # µG R !  ¼ ? J K�

� � { S n Ú Q �dµT ð Â ¬ - 
 J K� ï ð µ� � � � # ñ ¶ Ü

Ý % á � µ} ) ' � U V è � � I (one stop exchange)W � 7 6 2006

�z� �µâ6 � � n o Â ¬ J ò �ÂÒ - 
hÂ� æ �J Kµ� k

l L M � X Ì9 �µ¾ � � # G7 6 one stop exchange L % t µ� {

Y \ Ü É µG ' �� � # µ> � 1 � � { � h R !  ¼ ?µZ õ [ \

¼ ?µ� � f / > 9 ' � � J h ' � � � # � � = ¨g � �� ] � =

¨� ë µ G 7 6 , �z & Ï � Ì 

G � � # á � z ò � µÒ Q ÅZ �C �  z $ % µ ^ ,²ÂÒ -

^ � µ�5c� � # (DBAG)µ � X _ ` á � (vertical consolidation)µ

G ( = C D Õ � ´µ/ � � /� � /� t / � ] ¾ 7 � Ô C D µa ³ � �

$ % � K ÌÒ6gh � c� � � 7 Oµ � X 8 � á � (horizontal 

consolidation)µ� Euronext N.V.µÅ¾ ý n 7 �' �� � # Ô C D µ

� / � t H I � � 	 � � � ì � Euroclear * + µõÅ � � � 2 ú 	

Clearnet � X Ì b � � ñ á � ò � µ å À 6è M % O " z L M É Ì 

¡ Bµ � � � � � á � ò � µ { ] À 8 V á � (horizontal 

consolidationµ*� � � # Þ � � � � � � � ) u _ ` á � (vertical 
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consolidationµ� � # � � � � � �/��� ì )µ¯À ° ð - 
�g

h 7 Oh N á � c z Õ � µZ �, Å % zJ K6Ê ËµE À � � Ü Ý

% á � z � 1 µE À { S + � 1 � � � N z , h % µ£ { ý µ7 Oz

gh ø ø d Q Å m �z� N ÌÀ Á 6 ° ð L M É G Z � e f zJ Kµ

� � � è > é o 7 e f z g � h � L M z u § µ� G A B � � f z ½

Ïµ9 �µ�� � � A { A B J Kz L M É µ¡ � � A � 1 # Â J K

z N Ü h - Ü � � µh À � ] � � GÜ Ý % z á � i �´µ# A [ z

� r j � h� �Ì 
 

� � & � ] � � � 9 E � (&D   k l  d m (potted plants)u �

� n ¤ 
(action heroes)] 

b � À 8 � á � u _ ` á � µ� ] � � G 1 I á � � A µ r s M

¶ Ò9  � N ³GJ K á � � A µr b M J Kª ^³G}Ô � � - 


� A µr w 5 � � f + � , Å ! " ³G}Ô L M É � A µr 0 � � �

# O " P Ï�C ÞP Ï� o p Ì 

0 q � c 1922 r m � � � �/ Board of Trade � Olsen�� t µ

/� � J Kz] ^µ) 5&¿ � � & � �µQ Å Ç * � W ¼ H � � å

s t h ^ � � � J Kz! " µ9 �, Q � § w 5 /� � r Z � � B �

c J � ³� �µ6è � | ¼ H � � µ¦ � r �� ] ^³� &µ� � 	

Å F hC ÞP Ïµu � & d � v µ9 �µ6 � w ¼ H � � hC ÞP Ïµ

r �� ] ^ÌÆ � µ2000 � � cc��/ ¼ ? � � � ��� x y µ

Ò 3 ¿ Ú z z { µ� �µO � �� � Ò� Ü ch�d�0 ¸  � � ³

� �µr î � C ÞP Ï³� &µ� � ¬ Ò] ^h Z [ ! " � N µ} )
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CFTC INTERNATIONAL REGULATORS MEETING 

Clearing�Competition/Antitrust�and Cross Border Issues 

Boca Raton Resort�Addison East and West Meeting Room 

Boca Raton�Florida 

 

15 March 2006 

8:30 

Registration and Continental Breakfast 

 

8:40 Welcoming Remarks by CFTC Chairman 

Reuben Jeffery III�Introduction of the 

Commissioners and Participants by Tour de 

Table 

9:00 

 

Topic One:  Clearing Structure & Exchange 

Governance Current Issues Facing Authorities 

Listen to our experts debate the strengths and 

weaknesses of consolidated clearing 

structures. 

Resolved 

Regulators should define�influence or 

otherwise affect the market structures of 

clearing houses and governance structures of 



 47

exchanges to achieve the regulatory objectives 

of fair�competitive�efficient and systemically 

sound markets. 

Moderator� 

John McPartland�International Consultant 

and Financial Markets Advisor to the     

Federal Reserve Bank of Chicago 

Debaters 

For: Mark Young�Esq.�Partner�Kirkland & 

Ellis  

Against:  Jerrold E. Salzman����Esq.����

Partner�Freeman & Salzman 

General Discussion Facilitators   

Bndicte Doumayrou�Head�Division of 

Research & Market Development�AMF�

France 

Gnter Birnbaum�Executive Director�

BAFin�Germany 

11:00 Coffee Break 

11:15 Topic Two: Competition/Antitrust    

Potential Regulatory Involvement 

To what extentµif anyµshould derivatives 
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regulators become involved with policing 

anticompetitive behaviorµreviewing exchange 

mergersµand overseeing intellectual property 

disputes?  These and other questions will be 

raised in a panel discussion.  

Moderator 

James Overdahl�Chief Economist�CFTC 

Panelists 

Cindy Petlock�Manager�Market 

Regulation�Ontario Securities Commission�

Canada 

Verena Ross�Head�Department for Market 

Infrastructure�Financial Services 

Authority�United Kingdom 

Elizabeth King�Associate Director�Division 

of Market Regulation�U.S. Securities and 

Exchange Commission 

Edward Rosen�Esq.����Partner�Cleary Gottlieb 

 

12:15 Luncheon on the Veranda 
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2:00 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3:00 

Topic Three:  Cross Border Issues 

Industry Panel 

What does the industry think regulators 

should know about cross border business? 

Hear their thoughts on three key topics: 1) 

obstacles to conducting business globally 

when some jurisdictions do not support the 

use of omnibus accounts and/or give-up 

relationships; 2) the challenges of e-trading: 

how diverse rules increase systemic risk 

globally; and 3) the Refco dilemma: how 

diverse rules globally cause client confusion 

regarding the status of their accounts with 

brokers.  

Moderator 

Gary DeWaal�Group General Counsel�Fimat 

Group 

Panelists 

Ronald Filler�Managing Director�Lehman 

Brothers Inc. 

Donald Horwitz�Director of 

Compliance-General Counsel�Global Futures 

ABN AMRO 

Bonnie Litt�Managing Director and Associate 
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General Counsel�Goldman Sachs & Co. 

Regulatory Panel 

What do regulators think they can do to 

accommodate cross border trading? 

Moderator 

Derek West�Financial Regulatory Advisor�

AMF�Quebec�Canada 

Panelists 

Xiong Jun�Director of Overseas Futures 

Supervision Division�CSRC�China 

Taro Yoshida�Deputy Director�Commerce 

and Distribution Policy Group Commodity 

Derivatives Division�METI�Japan 

Carlos Quevedo�General Director for Market 

Development�CNBV�Mexico 

4:00 Varia and Adjournment 
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International Futures Industry Conference 

 

Boca 2006 Program 
 
 

Wednesday�March 15�2006 

 
6:30 PM 
Welcome Reception 
GARDEN POOL 
9:00 PM 
Calyon Cigar Bar 

GARDEN POOL  
9:00 p.m. to 11:30 p.m. 

9:30 PM 
ICAP Nightcap 

GARDEN POOL 
9:30 p.m. to 11:30 p.m.  

 
 

Thursday�March 16�2006 

 
7:30 AM 

The New York Board of Trade and New York Mercantile Exchange 
present  

Ms. Cherie Booth�QC 

ROYAL PALM BALLROOM 
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Speaker: 

Cherie Booth����QC����noted British Attorney and 

Human Rights Advocate  
 

Ms. Booth�wife of Prime Minister Tony Blair�is a 

trailblazer in her professional life and a dedicated 
wife and mother in her private life. She earned a First 
Class Honours degree from the London School of 

Economics and specializes in human rights�public�

employment�and European Community Law. She 

married Tony Blair in 1980 and in 1995 became a 

Queen  Counsel� �which is a title held by only 10% 

of English lawyers. Ms. Booth will share her thoughts 

on the role of law in international business�achieving 

work/life balance�and the human side of a 

globalizing industry.  

 
9:00 AM 
CFTC Chairman Reuben Jeffery 
ROYAL PALM BALLROOM 

Reuben Jeffery III was sworn in on July 11�2005�as a commissioner and 

the 10th chairman of the CFTC. Prior to joining the Commission�he was 

special assistant to the president and senior director for international 
economic affairs at the National Security Council. He was previously the 
representative and executive director of the Coalition Provisional 

Authority Office at the Pentagon�after having served as an advisor to 

Ambassador Bremer in Iraq. Prior to joining the CPA in May of 2003�
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Jeffery served as special advisor to the President for lower Manhattan 

development. Jeffery spent 18 years working for Goldman�Sachs & Co. 

where he was managing partner of Goldman Sachs in Paris (1997-2001) 
and of the firm  European Financial Institutions Group (1992� -1997) 
based in London. Jeffery has a broad range of international capital 

markets�corporate finance and merger and acquisition experience.  

9:30 AM 
Growing the Listed Derivatives Business 
ADDISON BALLROOM 
Chair: 

Richard Sandor�Chairman and Chief Executive Officer�Chicago Climate 

Exchange 
Speakers: 

Bernard Dan�President and Chief Executive Officer�Chicago Board of 

Trade  

Craig Donohue�Chief Executive Officer�CME  

Hugh Freedberg�Chief Executive�Euronext.liffe  

James Newsome�President�New York Mercantile Exchange  

Peter Reitz�Member of the Executive Board�Eurex  

Jeffrey Sprecher�Chief Executive Officer�IntercontinentalExchange  

10:45 AM 
CME Caf?/DIV>  
SPANISH TERRACE 
11:15 AM 
CONCURRENT SESSION  
The FCM Business: Bright Spots and Cautionary Lights  
ADDISON BALLROOM 

Despite a highly competitive marketplace�2005 was a very good year for 
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FCMs. This panel will discuss the bright spots and what needs to be done 
to ensure continued growth. Topics include cross-product prime 

brokerage and collateralization opportunities�continued 

internationalization�potential conflicts between exchanges and FCMs�

the impact of technology�and the further consolidation of firms. Our 

expert panelists will give their views on how the business has evolved�

their prognosis for the next five years�and their views on how to maintain 

FCM profitability in light of anticipated cautionary lights.  
Chair: 

Gary DeWaal�Senior Executive Vice President�General Counsel�Fimat 

USA 
Speakers: 

Seth Grosshandler�Partner�Cleary�Gottlieb�Steen & Hamilton  

Ronald Hersch�Senior Managing Director�Bear�Stearns & Co.  

Alasdair Hodge�Global Head of Prime Services and Ecommerce�

Barclays Capital  

Anthony Leitner�Managing Member�A J Leitner and Associates  

Ira Polk�Executive Vice President�Man Financial 

11:15 AM 
CONCURRENT SESSION  
FIA Information Technology Division presents Revving Up the Platforms 
ESTATE 1 & 2 
Chair: 

Matthew Andresen�President�Citadel Execution Services 

Speakers: 

Steve Bass�Chief Information Officer�New York Board of Trade  
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Bryan Durkin�Executive Vice President and Chief Operating Officer�

Chicago Board of Trade  

Samuel Gaer�Chief Information Officer�New York Mercantile Exchange 

Markus Gerdien�President�Market Technology�OMX  

James Krause�Managing Director and Chief Information Officer�CME 

John Oddie�Global Head Exchange Business Unit�Atos Euronext Market 

Solutions  

Juerg Spillmann�Member of the Executive Board�Eurex  

12:30 PM 
SFO Magazine presents Ted Koppel 
ROYAL PALM 
BALLROOM 
 
 

 

At a time when the media chops everything down into 

bite-sized pieces for our attention-challenged brains�

"Nightline" - the show Ted Koppel helped originate and 
anchored for 25 years - was one place we could go to 

hear 30 minutes of in-depth�national and foreign news 

- not the usual ratings-grabbing infotainment. SFO 

publisher Russell R. Wasendorf�Sr. hosts Mr. Koppel 

as keynote for the third annual SFO American Heroes 

Series luncheon�honoring Koppel's achievement of 

42-years of hard news reporting�direct from the field 

and the front. Mr. Koppel has covered 10 wars�and 

gone one-to-one with the world's most commanding 

figures. Now with The Discovery Channel�he will 

continue to produce world-class�longer-format 
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documentaries. His keynote remarks will help us 
explore some of the complex issues of impinging 
economic systems and ideologies and other focal issues 
impacting our world of markets and investing.  
Speaker: 

Ted Koppel - The Discovery Channel�New York Times 

Columnist�and Correspondent for National Public 

Radio 
 
2:15 PM 
CONCURRENT SESSION  
New Ideas in Clearing 
ADDISON BALLROOM 
Chair: 

Pat Parkinson�Deputy Director�Board of Governors of the Federal 

Reserve System 
Speakers: 

Michael Cahill�President and Chief Operating Officer�The Options 

Clearing Corporation  

Daniel Gisler�Member of the Executive Board�Eurex  

David Hardy�Group Chief Executive�LCH.Clearnet Limited  

Kimberly Taylor�Managing Director and President�Clearing House 

Division�CME 

2:15 PM 
CONCURRENT SESSION  
The Wisdom of Markets 
ESTATE 1 & 2 
Mechanisms used for centuries to reveal a fair price are now being used 

to reveal the right business decisions�the likelihood of terrorist attacks�
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how the capital markets would respond to economic surprises�and the 

right price for transferring previously difficult to quantify risks. Discuss 
recent developments and some of the many opportunities created by these 
new applications. Exchanges are playing a bigger role; will the 
accommodative regulatory environment that has made these advances 
possible persist?  
Chair: 

Laurie Ferber�Managing Director�Goldman�Sachs & Co. 

Speakers: 

Russell Andersson�Co-founder and Vice President�Instrument 

Origination�HedgeStreet  

Michael Knesevitch�Director�Communications�Trade Exchange 

Network  
3:30 PM 
CME Caf?/DIV>  
SPANISH TERRACE 
4:00 PM 
FIA Futures Services Division and FIA Chicago 
present Achieving Operational Efficiencies 
ADDISON BALLROOM 
A central theme for FIA this year is improving operational efficiency. FIA 
Futures Services Division and FIA Chicago are actively pursuing projects 
designed to save firms thousands of dollars. This session will address 

coping with exchange fee structures�the launch of a system to execute 

and store give-up agreements and a give-up system for international 

exchanges�and standardization of average pricing practices. 

Chair: 

Wendell Kapustiak�Managing Director�Merrill Lynch 

Speakers: 

Tim Doar�Managing Director�Risk Management�CME  
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George Haase�President�New York Clearing Corporation  

Peter Heales�Managing Director�European Operations�Bear�Stearns 

& Co.  

Dennis Murray�Consultant�Futures Industry Association  

Raymond Tubridy�Director�Americas Operations�Merrill Lynch  

Kenneth Webster�Chief Operating Officer�John W. Henry & Co.  

7:00 PM 
CME/CBOT Passport to the World Dinner 
BOCA BEACH CLUB 
9:30 PM 
Eurex Late Night 
GREAT HALL 
 

 

Friday�March 17�2006 

 
7:00 AM 
Euronext.liffe Fun Run 
RESORT GOLF COURSE 
8:00 AM 
International Exchanges present Jeffrey Garten 
ROYAL PALM BALLROOM 
Sponsors: 
Jeffrey Garten 

Juan Trippe Professor in the Practice of International Trade�Finance and 

Business Yale School of Management  

Jeffrey Garten is a uniquely qualified speaker on globalization�

international finance and foreign policy. He served as the Dean of the 
Yale School of Management for nearly a decade. Prior to coming to 

Yale�Garten was the undersecretary of commerce for international trade 
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in the first Clinton administration�where he focused on promoting 

American business interests in Japan�Europe and emerging markets such 

as China�India�and Brazil. From 1979 to 1992�he worked on Wall Street 

as a managing director of Lehman Brothers and the Blackstone Group. 
Garten currently serves on several boards of directors including Aetna 

Corporation and Credit Suisse Asset Management�and is a member of the 

advisory boards of the Public Company Accounting Oversight Board and 
the Chicago Climate Exchange. He is the author of several books 
including The Big Ten: The Big Emerging Markets and How They Will 
Change our Lives and The Politics of Fortune: A New Agenda For 
Business Leaders. His articles have also appeared in numerous 

publications including Business Week�New York Times�The Wall Street 

Journal�and Harvard Business Review. 

9:15 AM 
CONCURRENT SESSION  
The Equity Options Business: Can This Incredible Growth Continue? 
ADDISON BALLROOM 
Chair: 

Christopher Nagy�Director of Trading�Ameritrade Clearing and 

Chairman�SIA Options Committee 

Speakers: 

Matthew Andresen�President�Citadel Execution Services  

William Brodsky�Chairman and Chief Executive Officer�Chicago Board 

Options Exchange  

Meyer (Sandy) Frucher�Chairman and Chief Executive Officer�

Philadelphia Board of Trade  

Neal Wolkoff�Chairman and Chief Executive Officer�American Stock 
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Exchange 
9:15 AM 
CONCURRENT SESSION  
Opportunities in Asia 
ESTATE 1 & 2 
The new frontier for listed derivatives is Asia. This session will give an 
update on what is going on in the region and what will drive the growth: 

retail�domestic institutions�foreign institutions�or market makers. 

Panelists will give their views on the right exchange model--integrated 

vs. independent products (stock�options�futures) and clearing; opening 

their markets to foreign participation and cross-border business; whether 
consolidation among exchanges is likely; and whether Asian markets can 
play a role on a par with the US and Europe.  
Chair: 

Frederick Grede�Chairman�Vega Financial Engineering  

Speakers: 

Foo Shuing Ho�President and Chief Executive Officer�Taiwan Futures 

Exchange  

Fu Hua Hsieh�Chief Executive Officer�Singapore Exchange  

Yasuo Mogi�Senior Executive Vice President and Chief Operating 

Officer�Himawari CX  

Ravi Narain�Managing Director and Chief Executive Officer�National 

Stock Exchange of India  

Yeong-Ho Woo�President and Chief Operating Officer�Korea Exchange 

10:30 AM 
CME  
SPANISH TERRACE 
11:00 AM 
CONCURRENT SESSION  
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FIA Law & Compliance Division presents Hot Topics 
ESTATE 1 & 2 

This year CFTC reauthorization�the fall of Refco�the CFTC's focus on 

self-regulatory organizations and fallout from the recent Nymex-ICE 
competition have been "hot topics" of debate and discussion within the 

government and industry. Key participants from firms�exchanges�and the 

gorvernment will offer their perspective.  
Chair: 

Scott Early�Partner�Foley & Lardner 

Speakers: 

De'Ana Dow�Vice President and Counsel-Regulatory Affairs�Nymex  

William McCoy�Managing Director�Morgan Stanley  

Mark Young�Partner�Kirkland & Ellis 

11:00 AM 
CONCURRENT SESSION  
The Role of Commodities in a Structured Investment Portfolio: A Debate 
ADDISON BALLROOM 
Commodities and other asset classes with low correlations to bonds and 
equities provide an efficient way to improve risk-adjusted returns in a 
logically constructed investment portfolio.  
The members of this panel will debate the merits of two primary 
strategies an investor can use in gaining exposure to commodities. Which 
type of commodity investment works better: an actively managed hedge 
fund strategy or a passively managed long-only diversified commodity 
fund? Sparks will fly in this debate between two of the foremost 

exponents of their respective strategies�refereed by an investment advisor 

experienced in deciding this very issue for clients.  
Chair: 

Dr. Henry Jarecki�Chairman�Gresham Investment Management 

Speakers: 
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Marshall Raucci�Prime�Buchholz  

Mark Rzepczynski�President and Chief Investment Officer�John W. 

Henry & Co. 
1:00 PM 
LCH.Clearnet Golf Tournament 
RESORT GOLF COURSE 
 
   6:00 PM 
Wine Tasting 
LOGGIA 

 

Saturday�March 18�2006 

 
8:30 AM 
Chicago Exchanges Breakfast 
ADDISON BALLROOM 
9:00 AM 
Washington Outlook Program 
ADDISON BALLROOM 
 


