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PREFACE

Derivatives trading was once an esoteric field of finance that was
concerned only with transactions in agricultural commodities. Such
instruments were of little interest to Wall Street until the 1970s, when
the commodity exchanges began trading futures and options on financial
instruments. Trading in those financial derivatives exploded over the
next few decades and today comprises the vast majority of derivative

transactions.

This casebook will provide you with an understanding of the
derivative instruments that are found in the financial and commodity
markets. It will trace the history of the regulation of these instruments
and the role they played in various financial crises over the years,
including the Stock Market Crash of 1987 and the Financial Crisis in

2008.

This casebook will explore the regulation of derivatives under both
the federal securities laws and the Commodity Exchange Act of 1936
(CEA). However, its principal focus is on the latter. This is because most
derivative trading occurs under the auspices of the CEA. Moreover, much
of the regulation created by the federal securities laws is the subject of
other courses, such as Business Organizations, Securities Regulation and
Corporate Finance. Nevertheless, this casebook will show how the
jurisdiction over financial derivative instruments is divided between the
Commodity Futures Trading Commission (CFTC) and the Securities and
Exchange Commission (SEC). It will address differences in the regulatory

approaches of these two agencies.

This casebook will also describe the market participants that are
regulated by the CFTC and SEC, including “contract markets,”
“clearinghouses,” “broker-dealers,” “futures commission merchants,”

“commodity pool operators,” “commodity trading advisors,” “investment
advisers,” “swap execution facilities,” “swap dealers,” “major swap
participants,” “swap data repositories,” and the various industry self-
regulatory organizations, such as the Financial Industry Regulatory

Authority (FINRA) and the National Futures Association (NFA).

iii
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iv PREFACE

The following pages will also identify market abuses that have come
to be associated with the trading of derivative instruments, including
price manipulations and fraudulent trading and sales practices. Finally,
this casebook will conduct a comparative analysis of derivative trading
abroad.

RONALD H. FILLER
JERRY W. MARKHAM

February 15, 2014



ACKNOWLEDGMENTS

The authors would like to thank Elizabeth Peiffer for her research
and editing assistance.

“Special thanks to my wife, Paula Filler, and my entire family for
being true and loyal supporters throughout my career and to the
University of Illinois for laying the foundation that led to this book. I
bleed orange and blue.” Ronald Filler

We are also indebted to the following sources for their generosity
in giving us permission to reprint excerpts from original copyrighted

materials:

Norman Menachem Feder, “Deconstructing Over-the-Counter
Derivatives,” 2002 Colum. Bus. L. Rev. 677 (2002). Reprinted with

permission.

Ronald H. Filler, “Ask the Professor: What is the Impact on MF Global
From The Recent UK Supreme Court Decision Involving Lehman
Brothers International (Europe)?”, 32 Fut. & Deriv. L. Rep. 1 (April

2012). Reprinted with permission.

Ronald H. Filler, “Ask the Professor: How Will The Seventh Circuit
Rule In Sentinel 11?7, 33 Fut. & Deriv. L. Rep. 21 (November 2013).

Reprinted with permission.

Ronald H. Filler, “Are Customer Segregated/Secured Amount Funds
Properly Protected After Lehman?”, 29 Fut. & Deriv. L. Rep. 1
(November 2008). Reprinted with permission.

Ronald H. Filler, “Ask the Professor: What is Margin and How Is It
(Or Should Be) Determined?”, 29 Fut. & Deriv. L. Rep. 15 (March
2009). Reprinted with permission.

Ronald H. Filler, “Ask the Professor: Portfolio Margining—How Will
Dodd-Frank Impacts Its Utilization?”, 30 Fut. & Deriv. L. Rep. 8
(November 2010). Reprinted with permission.

Ronald H. Filler and Elizabeth Ritter: “Ask the Professors: Did the
European Court of Justice Properly Rule By Dismissing the U.K.’s
Attempt to Annul ESMA’s Regulation Banning Short Selling?”, 34
Fut. & Deriv. L. Rep (March 2014). Reprinted with permission. ’



vi ACKNOWLEDGMENTS

Futures Industry Association, for the FIA International Uniform

Execution (Give-Up) Agreement (see Appendix C). Reprinted with
pemission.

Roberta S. Karmel, "IOSCO's Response to the Financial Crisis,"37 J.
Corp. L. 849 (2012). Reprinted with permission.

Jake Keaveny, “In Defense of Market Self-Regulation,” 70 Brook. L.
Rev. 1419 (2005). Reprinted with permission.

Jerry W. Markham, “Prohibited Floor Trading Activities Under the

Commodity Exchange Act,” 58 Fordham L. Rev. 1 (1989). Reprinted
with permission.

Jerry W. Markham & David J. Gilberg, “Stock and Commodity
Options- Two Regulatory Approaches and Their Conflicts,” 47 Alb. L.
Rev. 741 (1983). Reprinted with permission.

Jerry W. Markham, “There’s Trouble In the Futures Trading Pits,”
Legal Times 26 (June 3, 1991). Reprinted with permission.

Jerry W. Markham, “Merging the SEC and CFTC—A Clash of
Cultures,” 78 U. Cin. L. Rev. 537. Reprinted with permission.

Jerry W. Markham & Rita M. Stephanz, “The Stock Market Crash of
1987—The United States Looks at New Recommendations,” 76 Geo. L.
J. 1993 (1987). Reprinted with permission of the publisher,
Georgetown Law Journal © 1987.

Jerry W. Markham, “The Commodity Exchange Monopoly—Reform Is
Needed,” 48 Wash. & Lee L. Rev. 977 (1991). Reprinted with
permission.

Jerry W. Markham “The Financial Stability Oversight Council—Risk
Manager or Debating Society,” 33 Capco Instit. J. of Fin. Trans. 35
(2011). Reprinted with permission.

Jerry W. Markham, “Confederate Bonds, General Custer, and the
Regulation of Derivative Financial Instruments,” 25 Seton Hall L.
Rev. 1 (1994). Reprinted with permission.

Jerry W. Markham, “The Seventh Amendment and CFTC Reparations
Proceedings,” 68 Iowa L. Rev. 87 (1982). Reprinted with permission.

Jerry W. Markham & Daniel Harty, “For Whom the Bell Tolls: The
Demise of Exchange Trading Floors and the Growth of ECNs,” 33 J.
Corp. L. 865 (2008). Reprinted with permission.



ACKNOWLEDGMENTS vii

Jerry W. Markham, “Fiduciary Duties Under the Commodity
Exchange Act,” 68 Notre Dame L. Rev. 199 (1992). Reprinted with
permission. © Notre Dame Law Review, University of Notre Dame (the
publisher bears any responsibility for any errors which have occurred
in reprinting or editing).

Jerry W. Markham, “Super Regulator: A Comparative Analysis of
Securities and Derivatives Regulation in the United States, the
United Kingdom and Japan,” 28 Brook. J. Int’l L. 319 (2003).

Reprinted with permission.

Jerry W. Markham, Law Enforcement and the History of Financial
Market Manipulation (2013). Reprinted with permission from M.E.

Sharpe.

Jerry W. Markham & Thomas Hazen, Broker-Dealer Operations
Under Securities and Commodities Law (2011). Reprinted with
permission from West Publishing.

Jerry W. Markham, “Regulation of Hybrid Instruments Under the
Commodity Exchange Act: A Call for Alternatives,” 1990 Colum. Bus.
L. Rev. (1990). Reprinted with permission.



SUMMARY OF CONTENTS

PREFAQCE :.uccosvmnssssssisssasonisassssssssasiassossassnassnarasanesestnanteenetsioneaett ses sttt 111
ACRKNOWLEDGMENTS . s0isstssssansssrsanaseasoncraraneceestas et e deee s sy e res s Rl Ty SO s v
TABLE OF (CASES .. vovsesessssuantosionsnnnnsonasanssssinsasas tsssesss st uEuui e XXIII
Chapter 1. Introduction to Derivatives...........c.ccoooiiiiiiiiiiiiiiinn, 1
1. A Primer on D eriVALIVES .  v... eascsrossiacsns i ztenisereasrts s sttt T BOIEEIE IS 1
2. Speculation VersusiGamblimg . e e aeorevets (R 10
3. Hedging and/Spectlation ......... e e e e R AR 16
4. Regulatory HiStOry oo msissesssensinuass astassattonstisseeretesi e nusost et S 29
Chapter 2. CFTC and SEC Jurisdiction...........ccuoniiiininnsiresniensans 35
1o The CETC i sierssteniiaissonsscersusaciesmo s ot Ut U NS 35
9. T SBO iciiivmvesinsnssmissass exsasennvassTovavastniin o nsmess e siats st St R 36
3. The Roleof Self:Regulation and LN R s e et sa e se e naa it i) 37
4.  Role of £he NIA ...c.ciuenserssssonesssnsiossatasspsstosessssvesossseeanss sasdasasace (aeu tuln s SUuius 38
5. SEC and CFIC Divide Their JUrisdietion .t e essissenssensentsssassstasstrses 39
6. The Stock Market!Crash of 1987..:c. i stz ertvsnsessrssseasssstsssossannessessartsestotsnses 42
7. More Jurisdictional Battlea . .. coassseresssssssssssonsntsetotssasrassaessnrsszsceresseebitisn 47
8. Functional Regulation—A First LookK ........cccccoesecrssiineanesssinersonseassnsssssssncs 61
Chapter 3. Market Regulation..........cccoviiiiiinininiiniiiiisniniin. 69
1. Contract Market Designation and Regulation ................c.ccccovivininnnnne. 69
2. Principles-Based vs. Prescriptive-Based Regulation .....................o.c..... 70
B D N R OO W et b ae et ine s N P e oS L LSS S 7l
4. (Core PYInCIPLER .ot dismesssepsisrismsersssiassmeisaimnans sonvssntarsstessesnssntevei e rony 71
5.  Contract Market Emergencien.... .. css s ussssssssssactnesssnssssensassecssenstonassestassans 72
6: Governance RequineMENTs.... - .is:srsessssssoncssasssssases sasrs coressstassrtavonstorstssssss 77
7. . Clearinghouse Regulation. ... .l sxessssasssstsetassessassasseesonsitesssteseistestsonenets 89
8., Margin ReqUIXOIMENtS ........ccsissssseressisssssssssstas sscasassans snssasananssusshsassnssntanssess 94
9. Membership Denial Proceedings ........ocsasssssasssessessassssossassonsssssasssssasssesss 104
10. Review of SRO Actions by the CFTC ......ccccccoviiniiniiiniiiieniecie e 104
11. Floor Brokers and Floor Traders........ccoooviiiiiiiiiiiiiiiiiiciiennesnnnnnnes 105
12. Trading on Foreign Exchanges by U.S. Persons .............cccccoviiiinnnne. 117
13. Proprietary TraGing i s shar i et e sesttel S NP T s 118
Chapter 4. Regulation of Futures Commission Merchants &
BrOKET- DD EALOTE o...oissescnsesscissanns fosssrvassssine sasssnsans sonestnstatstos sonnasstssinet e it: 119
g DR 5 11175 55111 (6 ) 0 e e oy oS RN IBE, 80 P v B s b b b0 119
9. . Broker-Dealer Registration, i ut ..y tussnsinsssssasassssainscrssssersats (tssottrites s 120
3. Futures Commission Merchant Registration ..............ccccoovevvvinevivinnnnn. 126
4. Record-Keeping and Reporting Requirements............cccceevvevrevreerecrnennens 140
B. Disclosure ReqUITEIMENES .......ccssessssressssssisssaarsesaennsasstsscansises ssesanatasosassssent 148

ix



X SUMMARY OF CONTENTS
6. Net Capital Requirements ..........cocceevveveriienienieeireniesneeneeneenensiesssessseenns 149
7. Protection of Customer Funds.........c.cccoovveeeiiiiiiiieiieeiceceeeeeeee 150
8. FCM and BD Liability for Customer LoSSes ........c.cccevueiiiiiiuiinnicannecnnns 183
Chapter 5. Options and Single Stock Futures..............cccoceevviiiinnnnnnn. 199
N R I T o O NP A 0] € CL ST O KUY D TLOTAR 222t o b va s vaas s isbansasiessanssrsionnsisssunsonse 199
R L T OV O LE S IO 1 OT1E Vs e reen e aies sos s =ssstesissstans vasesutd diuonsannssvssssiminmersussnsos 206
SN BT A S VBT (B QYT TG v - seassas ssssasonssssssssssssnsonsnssacasssssvavaissosvsionss 219
i I N 10 B s b e e LT o P L X e Ly SR O O 230
B R T S O R VBT TON 2 10s - 02 cadt s inainaec ss0hsa s emsassinns Rnssbisscnassssaosins susssos 244
Chapter 6. Regulation of OTC Derivatives...............ccvecvviisivoivonrissiosioness 251
I Growthiof Hybrid Derivative Instruments..........couesiiaismiiivenishemeessnss 251
T T ey L O BIVE LTI O OO O POIRY 0007 oy ncan o sssis s nsvne mebnondsbomsnssonssivonsansen 254
3. The Commodity Futures Modernization Act of 2000.................ccocueee. 267
I O VI I et Tl T O T e s Lo ebsoe e o s s s 0 ss i s oo maailhons o snsvsnenins 273
5. Initial SEC and CFTC Jurisdiction Over SWaps ........cccoceeevuvieeiivveerennnns 282
I B ) G L D TN EATYE 7 ths os nr eaeaRbeass suetassansssinyoss smkansmonbbususanssss ovisosvessssinie 291
E L Ly e o] R B e L O e YRR B O L L BT G0 et ranton ot snmbons s sk swsas st onsssnsssvonssson 302
Chapter 7. Regulation of Commodity Pools and Trading

B L R B v e vt ssentnsaanestussasasnanavarssliissi sosnussnansissssnnnnnns 323
1. Advisers and Commodity PoolS .........cccocviiviiiiiiiiiiiiiiieeccee e 323
2. Disclosure Requirements ...........ccocueeieiiiiiiiiiiiiniiniieniecieesieesee e 344
3. Reporting and Record-Keeping Requirements...............ccccocvvviiiiinnnne. 353
L T G e e R L e T e TR L T T PR PR 356
B ) v A R R O Ty b t66s 20 1o naiasing e sarssmnsasssesssissssssinsnss 365
Chapter 8. General Antifraud Provisions...............ccccccooinniiinnincenneneaes 377
1. Commodity Exchange Act Section 4b .........cccecvviviiviiiiiininieciiecieeiene 377
B e £ 7k (s £ s ot e oxs b bn i ens gy ot sbs s bavtmsnsssinsasonnenssnsnasase 380
R R O AN BN L0, ki iasesesoss oivviassbsoasesssnonsbnesnsssanssnssss sonssshrssssssasens 385
O R T O T s vivss vanss t s sssntnnssasasssassessiossesssninsnessnsibensossasossanossvsssntsones 415
L NI e e T e T e O O RS 432
B L O B G R R LR L r oty cre s iyosssensnnas sssssnnsssnisssvasncsnansinssssssbsrmnnn 439
B e R D L B e sans s ohs vsersvsesressinntssassssssansssasoss clnionrnsossasvnssessas 475
Chapter 9. Manipulation and Trading Abuses.............ccccccceviviriiiinnnnne. 503
O B B Ly ] e sede /ey v ivensescesdssssesnsavebostossornyens bavneinnsasnobsbnbsssssinssanens 503
2. The CFTC’s Views on Manipulation ........ccccceevvuireeinivinneeeeninninneeeesninnnnnne 506
8, RALLemPTed MADIDUIATION . ..cociverseissuniisesssissinsonssaseesns sonsinssssrarnsossansassanes 520
N e T N ATl N AT D ULATIOTIB o . oin oernnvesasestosmaiseunsss sasessssaissassninessosns 528
g arding and abetting ManipUlation ....c..civeriseimamssiiassosrssssisessssssissssss 541
e e e U LN 555
7. Wash Trades and Other Fictitous Transactions ............ccccceeceninnnieeeennnn. 574
L Y O st daerenrssnsaiasssruasansyssrssnsantivonssaasanasiosissannnces 592
B A L e m A eaiaks F s sisrcerensssrssshnsomtan didsnsadsnsdtbanaiisasassansossassvs 597

10 Spaoting” gnd “Banging the CLose” ... mmssisssismirosnsssssiisnossssossosnes 607



SUMMARY OF CONTENTS xi

Chapter 10. Litigation Involving Derivatives............ccccccvviiininiiiininnnnns 617
1. CPTC INvestigationsi . issss sesncsnsicorsonsns s e Iy, Sy o572 617
2.. CFTC Administrative Proceedingsl. s e et vea et resteh 622
3. - SRO Disciplinary: Proceelings .. oici - e esorseis s ssees esaia e et et et reente 651
4.  Reparations.. .o useesiosessossnssinssissenesnssetsn o ts st et b e eSO S e oY 661
B, ATDILration iiiveesbdussmmsmascsssivsesssaase st D PR SRS SRR 668
6. - Private Rights of AActiom i e s e e e oo e 674
Chapter 11. Market Transformation...........ccccooieriinicsccsisisnissivesissesisncanes 683
1. Electronic Trading Platforme st et aites et sse e oaseseeees 683
2. Electronic Trading CONCEINS ......cc.uocssssssssasnsssssssssseasassssassssnsssssssnnsassasssns 698
3. SEC Market Concept Release........cccceoescurmvvesiseesisrssnnsossaasssssssssnsnasssassassns 702
4, DemuUtaliZAtiON ... .cvvecvecetuesesssssssnnnsnsisssssanstasssesssstsses sumsts setass seonsesba e CI1T2 715
Chapter 12. Comparative and International Regulation ............... 719
1. U.S. Regulation of Foreign Brokers and Trading ............ccccoovnnnniiines 719
2. Functional Regulation—A Second LOOK .......cccceeivuieinieaniieiiiiiiininciiniinn, 782
8.  Cross-Border ISSUES ........-c:sisssesssreonsianssnsssssasansbossonnssanstnassanssesessnnssasnssassos 735
4. The U.K. Financial Conduct Authority........cccouveeiiiiiiiiiiiicininiininn.. 738
B, (GOYIAILY .oiversesvorsivesensossraassisnsonsinsssasssasssshossasvusanscnisissnstnss ssaibzssssatesssachtass 739
B.  JADAIL....ieiiiiiiueiirinnisnisseiissntesusesresssessassssessrasstsssrsssessuasnssssesansssesssntassttses 744
7. The European UnION .........cccceeeeeeeecineesissnnessssrasascsssacsssssnseesssssnasssssnsssases 748
8 TOS OO . oe.eioinnssisasiansosennssonissssonsssansaenaanenssssssariisavsusesnsasssthuts ssansns svesssssnaresing 759
Appendix A. Cross Margining and Netting Agreement of Filler &

MAarkham INC.............c.ccoveeeneieisssssnssssssassssasassassnsnsanssasssvesansasssasadsssnssas 769
Appendix B. Futures Customer Agreement of Filler &

MarkBam ING:.........ccioeeesscecsmsorsessssssssiosssssssnssensss thesnsrsvhuagys sassessesssstsnsvoy 791
Appendix C. International Uniform Brokerage Execution

Services (“Give-Up”) Agreement: Customer Version 2008 ......... 815
Appendix D. Introducing Broker Agreement of Filler &

Markham INC........cccvviieieiieiiiiiieiieneiieiiiiisssssssssssssissssssssssssssssssssssssnsssnes 823
Appendix E. Security Futures Addendum to the Institutional

Futures Customer Agreement, Corporate Commodity Client

Agreement or Commodity Account Agreement of Filler &

Markhamm INC. . .......c..ciiviseieessnsussisnsesssnnssssssbststbansrraentnnsssssuaestasinastsessnsesses 831
Appendix F. Software License and Routing System Access

Agreement of Filler & Markham Inc..........ccccoooiiiiiiiiiiniiinninnnn 871

887



TABLE OF CONTENTS

PREFACE ..ccvosmssossovssnunssstascitoshosiigsvssossesons an st esfeane s S st R TO USRSy W 11T
ACKNOWLEDGMBNTS iccosssstinisnsaesesiasissassisssiossussssssnesavsscsesseroosssssasssrs veassnsionita o i v
TABLE OF CASES ...c.cc0isitonsssacsssisssatonsssesssivenssvsnshnnstentsianenesmenness st siseeits Tt XXIII
Chapter 1. Introduction to Derivatives............cuissisaisssssssssnersseissnsronssss 1l
1. A Primer on DeriVALIVES .. oeccioressins sunessstaininssstarsresentaonss oottt B 1
(A). The Casch and Forward IV arKets:: s s s e 1
(B) Futures CONLLACES. . ..iuusuemeonsssesssonssrasesenesusselserstieettoies ot NN e 2
(C) Option CONITACLS wevusosisssssusssssurssenesesssaneansssussansnsnsentesastubons iasanes tesaesotns 5
(D) Swap ContraCtS . i sisimssisusmandsiensinssinsasstestatesstas st SIS 7
Jerry W. Markham “Confederate Bonds,” “General Custer,” and
the Regulation of Derivative Financial Instruments ................. 9
2. Speculation Versus Gambling .......c..cesceseessesscsuesiesissonsissesssssscsnsasssnassanesns 10
JUBEH V. HOTIHAAY 1:trevsoncensesssssosssnesasansnnssasssassnssatosainasaiusssatasshtassbasersstbnsets 10
INOLEE osvoessnvessansassisssanseshbpsssnessssssbirasibsisnie s eToReeqi sk snat RS IR E) RS SIAE s et Er o S IR 15
3. Hedging and Speculation.........ccoeesssesssnstssssssesssistsusnsssesisusssasssssnsnansannas 16
Board of Trade of the City of Chicago v. Christie Grain and Stock
COMPATIY 112 se0nensenrenssssstsstsasnsssnsassusssoassatpssnsasonsinssusncetheiatatatsatbastutestenios 17
Jerry W. Markham From the Pharaohs to Paul Volcker—A Short
History of the War Against Speculation ............ccceevcetiesiiciensiiiinnss 21
Jerry W. Markham Fiduciary Duties Under the Commodity
BXCRANZE AC .ioveessssssesssssnossainsassarnsotsetiiiastittiessicaitssss ot e SNty 24
INGLOS +:vis0ssesss30svasansussorasnssasarasusssnnnsssshb o assohss avaa s ISEAR At esa Easier R e otaa s a s AR 26
4. Regulatory HiStOrY ......c.ccueseessesesssussssssosssssisussssessssnnsessssssssssnsnsssssassasssns 29
Merrill Lynch, Pierce, Fenner & Smith Inc. v. Curran..........ccccoovucneeee. 29
INOBEE +esesssinisssssesnsanesssssionebvnsiisssssasssnsassisossss fasats A aTnR eSS s s S0 RS0 R AR AL AR AN e s 32
Chapter 2. CFTC and SEC Jurisdiction .............cccoviicncscsnsisssssnssssisnninas 35
y IR 1 V-0 ) S 1 SO R P R oI o e oy 6 e e e et i 35
O 7= R ) 1] G ORI e ek B I E 0 e o Sy e S S o 36
3. The Role of Self-Regulation and FINRA.................cccccoiiiiiiinincnennn, a7
4 ' ‘Role of the INTA  crisiieocsssioestassissaeisenstosssnnstinnsnstaeente e e L 38
5. SEC and CFTC Divide Their Jurisdiction .........cccccceevviviieiieiiesiennecnnnne. 39
N O - i b o i vssssnas s nenaunarsans ebasd o dhauTe T AR D AVFERE e Rt AN SR 40
Jerry W. Markham Super-Regulator: A Comparative Analysis of
Securities and Derivatives Regulation in the United States,
Great Britain 80 JADARIL i v sageatosttssrinsnassasssausats sasanreoratvansars sitices 40
6... 'The Btock Market Crash of YOBT. ... ciruieosctveeistiasesesontssetassaeees oar taestetasay 42
Jerry W. Markham & Rita M. Stephanz The Stock Market Crash of
1987—The United States Looks at New Recommendations ........... 42
I o o o S S RO v, v 3 £ eIy i ri e 47

xiii



xiv

TABLE OF CONTENTS

7. More Jurisdictional Battles..........cccceevuiirivieeiiiueesiiiniriniieeenneeeercineessesnnne 47
Chicago Mercantile Exchange v. Securities & Exchange
YY) LG B T e s a0 i1 sesavsisinn s os s bn sunsansoussnssmunsonssssssossbusssnsninnssononanns 47
Board of Trade of the City of Chicago v. Securities & Exchange
COMMISEION ... ..cuveeireerereeresssnssecesssnsesasesssasstessesssnssnsesssassrsnntsnasessasanses o7
A s T T T T T s e e T e e T T L T U e TR N PPNy 61
saFuncrional Regulation—A FIrat 100k ., oviyieriomsoieiisiiomsiiommisivssesssvess 61
Jerry W. Markham Merging the SEC and CFTC—A Clash of
T o vt e oo s ta e sussscssnsasnsssisive bosunsssshs sasasnnnbos sossminissnsuisanes 61
B oo s en e ins S reah it e ok das S Tasi e s e T vhsn s Fosoansinansumanse 68
Chapter 3. Market Regulation............cccooovviiiiiiiiiiiiiiiiiiececeeceeeeeeeeee 69
1. Contract Market Designation and Regulation ...........ccccceeevvveeveveeernnnnn. 69
2. Principles-Based vs. Prescriptive-Based Regulation .............cccceeevvennnn.. 70
8. DOM REVIEBWS ..eeeeiriiiiiiieiiiiiiirieeeeeineeeeeistiteeessiseeeseeeseseesssssssssseessssssssssnsns 71
T L 3 T O I B e 2 aS s s o a4 5445 e ars 85 adusesomanarsossns busnsbssersstntsosssnvassanse 7l
B O trRct IV ATKE, @ EOIICIER. 1o 1verssssistassssssisssssasssnsnstsssssnsssssosssssasssosssssses 72
e s o L T L e ] L P TN 76
6. Governance ReqUIrements......c.cceivueeiiieiiiiireereeeiiresseseesessssessssssssssesseesens 7
Klein & Co. Futures, Inc. v. Board of Trade of the City of New York .... 78
e B s e S e T R 1y re e e Lok IOl N PSR 83
B0SCO V. SETRANL ....c.ceiiiiiiieiiiiiiietiiiiinneeeiiiieeeieseteeeeesesnnseesssssssensasessessssnns 83
7. Clearinghouse Regulation........ccccooiieiiiieiiiiiiiiiiiiee e eeeaeeeenns 89
Before the Department of the Treasury Washington, D.C. ..................... 90
DN CY LAY 73yt d kv as e o s o (o8 SR S as St s VA AR (RSP R EAA VA ENssonssanassan sonionytssappunssotansonssaroann 92
B N R Iy T L B R . s et s e ia i vosdutss g3 si¥5ncasoonntonns sonhiennbssssaninasannsnnns 94
Ronald H. Filler Ask the Professor—What Is Margin and How Is It
(Or Should Be) Determined?.........c.coooviiiiiiiiiiiiiiieieeeeeeeeeeeeeeeeeeeeeeeeens 94
S i e e Tt P R L L T T Ay o N e 96
Merrill Lynch, Pierce, Fenner & Smith, Inc. v. Brooks ........coceeeveveeeens 98
Baker v. Edward D. Jones & Co. .......cooovveevviiiiiiieeieeeeeeeeeeseeeseseeeeesaeeess 99
181 et P fed ey R TR P PP N S R WSl S 103
9. Membership Denial Proceedings........ccccveeeeeviveiieciiiieieeeeeeiieeeeeeeeeeinananes 104
10. Review of SRO Actions by the CFTC .......ccccvviiiiiiiiieeeeeeeeeeeeeeeeiveeeeeees 104
11 Ploor Brokers anid BI00r TraABTE . «i..ciiieissinissonssrsaseosossssonssnsssssasansissess 105
In the Matter of Salomon MAYeY, €6 8L........comsuivuisiessaisrionssssarsssssssssssrion 105
Jerry W. Markham There’s Trouble in the Futures Trading Pits ........ 114
Y T oL o Jus st ekt s oo i s asss v lbss st oissssonesassnsns 116
12. Trading on Foreign Exchanges by U.S. Persons ..........ccocceeevvveeeeineeennne 117
18 Proprietary EYRRUIE .. cseoicensvisesioossssesoursessassssssssnssntnesantosisansessossansasensasessane 118
Chapter 4. Regulation of Futures Commission Merchants &
e e B e P T AL e R DR 119
B L L b et kxs reeas Les' s ssxabeconmssn s PanaFanensdns ana sosapssvmaransss 119
2. Broker-Dealer Registration .........cccccovuiieeeiiiiiireeieiiieieeeecciiieeeeeeeesnsseeeees 120
Eastside Church of Christ v. National Plan, Inc..........cccoeeeeiiiiiiiiinnnne 121



TABLE OF CONTENTS XV

3. Futures Commission Merchant Registration ............ccccccecvviiiiiivieeennnnnn. 126
CFTC v. Sentinel Management GIOUD .......c.ceeereureereniuiereasiineeeeaeineessenns 126
1[0 7<) PUOORTC e M B 12 oo s ety e B i s 130
Prestwick Capital Management, Litd. v. Peregrine Financial Group,
TG, oo iainiubansnsdsanastunssisasavbnbessasvimsamassthnanean e e nvas tre st SR 132
INOLE ....orsesisivisssssavosissshmsabissensnanis oash s et e STt Ne T eI 140
4. Record-Keeping and Reporting Requirements.........ccccoceveeecunenenueraasunnns 140
M arkoWSKiiv. SEHC freossseeatsesse st et T LIRSS 140
American International Trading Co. v. Bagley .........ccccoooeeeviiiiiiiinn... 146
N OO s saenens s drn e e e N S SRS U 148
5, - Disclosure Requirem ente e e ST SRS 148
6. - Net Capital Reqliirerments . e S s R 149
7. Protection of Customer Fimides s e s O 150
Upton V. SEC iivoeriiseessesssiessiosintonvnsnhassssaiihts isers pus donts et R TR IELE S 151
INOLEE 1auisersessiiossasinnnsasntsibnnsese ssFatediansiospronsissass o R ST T S IR 157
In re Bernard L. Madoff Investment Securities LLC ...........cc.ccoune..... 158
INOECE . snesdbisirismsinnioivsssssviessnesenssaitssaissnnert esacanin entyss Vot LN SR NP 162
Ronald H. Filler Are Customer Segregated/Secured Amount Funds
Properly Protected After LeRmamni. i s rartsenitsisssteitetioiatacunces 163
INOEEE: 1o sssisesensins bivisidiamsssbummasioriiies biioaeravess ot e T LT s DT S 170
In re Sentinel Management GIouUD .......ccccvveiiieniniiiniinsiniiininineisnensnesnes 172
INGEES. 11555555355 w3s0nhuns bunslap shssanis s Eaiban s rap eV ones KRR s AR SE TR S LSNP S 179
Ronald H. Filler Ask the Professor: OMG! What Did MF Global
D02 s uivvssossisisnssnnsinnmseis sonsuninse siisbimiktessmes st o E AP des U oS UR NI ML UL T UMY 180
INOLECS w5 soh s caranenssossiiasecinnns sbsesiis SRt LTINS AR RN S e AT a TR A e e TS e AL T TS 181
8. FCM and BD Liability for Customer LoSSes .........cccccceenieinuceniiorsanerese s 188
de Kwiatkowski v. Bear, Stearns & (0. sy ssetncensnsnsssestetiasvitses 184
INOLOS 111 cess0ss0s stansssiesssinnsnssnssiasesasmaususstamhivssnsessasiistosbaraess v sty R sl ere 196
Chapter 5. Options and Single Stock Futures..............c.cccooovninininnn 199
1. Exchange Traded Stock OPLIONES . .ivivirititscisssrisssseirsritvedeneieistinienss 199
Jerry W. Markham & David J. Gilberg Stock and Commodity
Options—Two Regulatory Approaches and Their Conflicts.......... 199
NOLOS <550 svissvevaminmenod boshssdivenimosssiapnss gremsotrienatarde e oy S b oy T e 203
A Note on Securities Options Competition .........cccevvieiiiieeiiecineeenineennn, 204
2. CommodityaOpEIonE .. (em b R S L T T e R L et e 206
Jerry W. Markham & David J. Gilberg Stock and Commodity
Options—Two Regulatory Approaches and Their Conflicts .......... 206
INOLG 1.1 cn: e nesesssssnisssncsswinsinanissvessinonssromminsssmensasd et on s e net s e T sk 209
British American Commodity Options Corp. v. Bagley .........cc.cooeen...... 210
KElloy: 7. (CALE oot isishnenrasshvanssnconsessiibanthiinsvsaehntsas eonssiets 1s cairhas et e e ea e Rt 215
INOTEE s bbb s iivints ssssien et lssen sonion Soon sTE LN s SO T L v I MO s 219
3. Deferred DeliVery COTILTBCHS viirerios ol eittones et ey et 219
CFTC v. Co Petro Marketing Group, Inc. ......cccccoeevviieiviiiiiiiiiiiccieee, 220
Nagel v. ADM Investors ServiCes..........ccccviriueriiueisiuiesiuresinressueesssessseenns 226
4,  FOreX TransSacCtIONS....cccccrceerererersvsesssaeesennesnssnssssniosssssssssesssssssassssssnsasssnsanss 230

MRV UG SN tksivsss kvosbsbssninen sansoissonabsnsasinais vesrar et uo iR R T L DRI 230



xvi

TABLE OF CONTENTS

GTS e T e T e e T O RN POOO 238
B o O T B e oo is e sosesrsesanasilssesod benans et sas s sess e s shnianomnsnsansinntesaisen 238
D R s e eis ot sanssavs s votsss s Gomsnsanas s eaidatssss sosssassssshasssanges deionensssnnnnne 243
i (S e LB ETB VI B e b e S S 244
National Futures Association Risk Disclosure Statement for
Security Futures Contracts ..........cceeeeveeiieiiiiiiieeceeeeeeeeeeeeeeeeenn 244
O s L tepe the v £t Ty oo ts Perot Tho e ol cs b oaws FhvsSsadinn wonmunndispboreivvsssnorasstassessanee 249
Jerry W. Markham Merging the SEC and CFTC—A Clash of
T e et st ey <5 e 4o s Yoo oo aray st msdn s asoss smass s sone 249
Chapter 6. Regulation of OTC Derivatives..............c.ccccocvvvvevveeecveenn.. 251
1. Growth of Hybrid Derivative Instruments ...........ccocoooovvvvvevvoieeeeeiieen, 251
Jerry W. Markham Regulation of Hybrid Instruments Under the
Commodity Exchange Act: A Call for Alternatives ......oooovvveeeinv.n. 251
2. Unregulated Markets........ccooouieiuieieeiiiiiecieeeeee oo 254
Transnor (Bermuda), Ltd. v. BP North America Petroleum ................. 254
IR By B S O T R e e e et R 263
JPMorgan Chase Bank ex rel. Mahonia Ltd. v. Liberty Mut.
oo BB oy o e O ot e e SO 264
3. The Commodity Futures Modernization Act of 2000 .........oooveeeeeeeeeiin, 267
Jerry W. Markham Merging the SEC and CFTC—A Clash of
(UL T e b b vy ot e o e rre R e S 267
T b ot o e S R gl B D N S 269
United States v. RAAIEY ......ouvevriiuiiiiiiiiiiiieeeeeeeeee oo 270
T I e e L T LT LT et b o e e S 202
A Swap DotegUIALIDI iie i i soivmsvosbaisims sisswsassniosodtinsissessanesissssssssorsensassns 273
Procter & Gamble Co. v. Bankers Trust Co.......ooevvemeeveeooeeeeee 273
B € e 1t L e s s w T T e ST o Somme b bbbt bveessanmanmnns 281
5. Initial SEC and CFTC Jurisdiction Over SWaps ........c..oooovvvevvvvvoevvnnn 282
Catola Vo CIBIDATII INVAL Jsoivineiscssinsoscansrosssssnbnssssssiosssassstossssssonsesssssssnnnnnns 282
T A et s ey DR e R R e RO NSO S SRRSO 290
B. Credit Default SWaPS....cccoeicriirireensrissssesossirsesssesasssesasssessssssssssesssssseesss 291
Norman Menachem Feder Deconstructing Over-the-Counter
Y O B N OB v 2554515 13500 ka 5w hrms fesris oo s sssamassuithmasnassessrsinsanssonsonnnnnnnse 291
O O B T I e ra o e bk bvess b shits 5o Uk 5354 s s bt s dmant s adhs anadsss baebadidinnssnnsassnnne 296
Jerry W. Markham Regulating Credit Default Swaps in the Wake
O B S S T DB CTUBIB i oveiseresioninsiensovssssssssesossansansamenesnsssssossssisasannes 297
YL IEY e e L2 b bt 4 Bt S e r 3T tat bewes e ss weini saassanans 301
7. Dodd-Frank Swap Regulation .........ccccovvieiiiiiiieeeieeeeeeeeeeeeeeeeaee e 302
SEC and CFTC, Further Definition of “Swap,” “Security-Based
Swap,” and “Security-Based Swap Agreement”; Mixed Swaps;
Security-Based Swap Agreement Recordkeeping ..........ccccoevveneee. 305
Chapter 7. Regulation of Commodity Pools and Trading
T T e s e e iy TR, 323
1. Advisers and Commodity PoolS .......ccceeiiiiiiriiiieiiiieee e eeeaieeee e 323

GOldSteIN V. SEC .....ooviiieiiiieeeeieiiieiteeeeeeee e s e e esesssesasssssesssesseesssessesseessees 326



TABLE OF CONTENTS xvii

NOLES..viesde bt Tl db b st el i T ST S e s T S OUS 382
SEC Adopts Dodd-Frank Act Amendments to Investment Advisers

Act for Immediate Release 2011—188......ccccccceveeeiornunveerneressassasannnes 333

CFTC 7. SAVALE . covrvsisssesssssarsdvsitbostosdtesdiiiobafinsireatsststraast NS mEr ol S an el 336

071 = T R B e o om0 o G A e < 342

2. . Disclosure Requirements  ..cvsssesasssnessasssvssasiiuessssctinstistessatvsacissis sy 344

Investment Company Institute v. CFTC ........cccoceiiiiiiiininiiiiiiiiiniinnnnnn. 345

NOLES ....coivisstvan b bub s Timnti e Abni el LT S B A e P O L o s 352

3. Reporting and Record-Keeping Requirements ..............cccoceiiiiiiiinnn. 353
SEC Adopts Dodd-Frank Act Amendments to Investment Advisers

Act for Immediate Release 2011—188......cccciceisnumeieneassaasassansennaseces 354

4. Fraud Standards ... o i s o i s i R R AL 0! 356

SEC v. Capital Gains Research Bureau, Inc. .......c..cceovviieviiiiciiiicisanennnn 356

NOLES .visssisssiissisinsinaismmmdindd B R L R S L S B O e s 361

Messer'v. B.F. Hutton (& €., 5 5 i st sossassstatiassliossttrs uttSECUIS NN, 361

NOEE L o R L T R N A e L R T 365

B, Order Allocation'Schemes: sttty e N R R 365

Stephens, Inc: v. Geldermann, Ine: ..o i ikt il Siainan e, 365

In the Matteriof Harold Luadwig e s e er et e 371

INOLRE s dobotess i i L A N B R R R R S S T e 375

Chapter 8. General Antifraud Provisions...........c.ccccooiiniiniinninn 377

1,7 Commodity Exchange Act Section db ... ....stidssiiiniaiil S e, 377

NGLOS. .. oc0s0usssnasssussssisinnessnsass adisbanivioitthos Ao bt NPl SO r I S O IS R b 379

D0 SCIBNLBY s v osetasisassasssinsnsossisssssasosssssatsssnststsnsiessaseruniusainsesitikessacunvues Bt ey 380

Hammond v. Smith Barney, Harris Upham & Co., Inc.............c.c....... 380

I ) 7 THRDPER LN S g ) T U S NN OORPONRIIE 0o ) ) 7 v o e ) 384

8. Secondary Liability i liciivrsbitie.seieis s el einssssves sise e desostoe oAbt chowhees 385

(A) Respondent SuperiorTiability: . iiiics cuisimioinsinaivscnessiasssess 385

Rosenthal & Cow v CHTIC reeivsimmasssserionsssnanssbie trods soss Tetse it e ses 385

(B) | Controlling Person Liahility: et ol ens el fothecsics 391

Ini theMatter of JamesiRs Burgessii v S itunaill tdds ok G iinin 391

(C). . Aidingiand Abetting LAADILET ... ssemssecdeenibusitaeddd S5 Seadeseboessussts 393

In the Matter of Lincolnwood Commodities, Inc. of California ..... 393

(D) Pailime £0,SUPELVIEE...covosaricivismsinivsiacisiimivissianistas BTN AN S 397

Sanchiez ., CTOWIL . rasiadh b i s At e r I s SN 397

i [o] < WRURSHOUEL I K URY S LATRPRR BN RURRLCHS SR Ch S s 9 ). 1§ SRSt 1% A B8 399

In the Matteriofidohn H. Gubfreund. st aas ittt ississaniihy 400

4,4, Suitability i L i i aa s uiansnil R L s e L 415

(A S BT, S o tins et s covssssviesnssssnibasntostonns soned i Ve Eiingse vemn shsa i NN ey 415

(B) .Commodity Fittunes st ausetitl, Sl iuss snt el i 417

Phacelli v. Conticommodity Services, Inc. .....cc.cccceevviviiiiiinieennnnnnn. 417

Notes, . Anidbitin doimainrnt nn Bl Sratdi Sl st bl W events, 425

Wisbey v. Merrill Lynch, Pierce, Fenner and Smith, Inc. ............. 425

[0 1= PURE PN Pl DR S PR B e b e e S L8l pp B 1 431

Ll 6] 01003 060 R L PN AR oy = [ Ly LI B p 9ey  op 432

Hinch v. Commonwealth Financial Group, Inc..........ccccccoeiiiviniiiiiiinnns 432



xviii TABLE OF CONTENTS

O S v anel Sleeyhasss asasshnnsinsstasVussonsnnunassunesissons 438
B N AL OTIZE A I AAIING .. . o veneeeersonsesssssansantossnsnsasnissorsssnsssesabosssasesarasaseras 439
Sherwood v. Madda Trading Company .........ccceecuveeeveeeeenivereesennnneeennnnns 439
Drexel Burnham Lambert, Inc. v. CETC ......cooviiiiiiiieeiieeieieeeeeeeieeeeee 446
Evanston Bank v. Conticommodity Services.........cccceeeeriureerinvireeeeeninnns 456
B E e DI S JE VU0 vo 3 s 15 s e o) 24X W SR 58 o S aaohmmboss daissasaisvs s sssssns 474
BT B O AL e e et x4 12 o tes oo 5w ok s aa 0o s o523 s Ra e wwess s timsnmibantvavnse 4 475
Syndicate Systems, Inc. v. Merrill Lynch, Pierce, Fenner &
B L O v osss s sy L mavahs it aos sassadhshonsiassssvtossane 475
DLl ety fo s s T S S T i o e e SO R RO 484
CETC v, R.J. Fitzgerald & Co., INC. ......cccccccvsesrvecismiesosssssecsssasmrossssasnsansen 485
In the Matter of James R. BUIZESS ......ocevivieiiiiiiiiiieieeeeeeeieeeieeeeeeeeen 495
Chapter 9. Manipulation and Trading Abuses...........c....ccoocvvveeviveeeenn. 503
D L O LT e st b e ext s oo s st conn v s s son tseVaahasonnaiisinsbssssnsvnsinssbvsasssrennans 503
Jerry W. Markham The Commodity Exchange Monopoly— Reform
L s s snrrs s eimms Fer ST RN Lo s aEs s oavaiis sosnssadisnivnans 503
O R 1 tr s s X ety e oMot ey R eN s s aoan st AT eaTsss S oAb sTeses s Tonssansasrssanssssassianane 505
2. The CFTC’s Views on Manipulation .........cccceevveeveieeieiieeeeeeeieeeseeeeeenns 506
In the Matter of Indiana Farm Bureau Cooperative Association,
e LT Taeuts To A s s s b s b ol r s dondsssmasssdassvaisonisannosinnss 506
LTS s i 2o s s s s Aty ol By v e S R B S S 519
3. Attempted Manipulation ......c.cccccceieviiiiiiiiiiiiiiiiiiiiieec e 520
In the Matter of Ecoval Dairy Trade, Inc. .........ccooevuveeeeveeecniiieeeeeeeenne. 520
I I B sy et L eh e Peivs s ohi s s enta s anhs S5EArhss 0 he VRS ENASF T4 4Tk dnnsiisassnsbnsnsnrsensssnnsannss 523
D L T B R r s et ames e aass) inrsasin e toa s en i b oh N b sebas ieiiniisaenonssnns 525
R O I A R N A P B U OIS0 v aaetsabasboe ossntissuoisensasssssnsisssissnasssssavsssnes 528
United States v. MUIREren ........ccoocovveeeieiiiiieiiiniiniiccceiiieeccecsiieeeeeee e 528
YR o o rea c2a fyaa dus VAo Sy TAT o H v v ks s s e5e s vawssnsnasnanan 536
DHPIACIA0 V. OBTUC . 1o iosiviieeririssssssssessisassbossosnstessansssssnnsnsssssssessasssnessasane 537
5. Aiding and Abetting Manipulation ..........cccoeevveiiiiiiiiininiiiiieccccie e 541
Gracey v. J.P. Morgan Chase & Co. (In re Amaranth Natural Gas
B R OO L1 O BT et s v tons s dvntsaosbe isnsessivhaisovadissnbonsanasessssnnsones 541
T ot o L T T e e P L T e e L N 554
T S T T e e e O R S R N 555
Corn Products Refining Company v. Benson ..........c.cccccoeivviinieeeccnnnnnn. 555
T T Oy T et 11 bt Lls e ersatassatusbcshsigiianassaussassnsansbssobossisabossarersones 561
Commodity Futures Trading Commission v. Hunt...............cccouvveennnnen. 562
International Swaps and Derivatives Association v. CFTC................... 565
I L DRI O i e ee .7 ¢ 829453 5ss FAT RN am 555 0 e i as sesnt Ve binsbosesssaosssnsare 573
7. Wash Trades and Other Fictitous Transactions ............cccccceeevuvveeennenn. 574
LI W v N e s o e R s SO 574
Jerry W. Markham Prohibited Floor Trading Activities Under the
R T O R IR DB N D10, e Voassnsssssonadntindsnsninsinsvsssssvunesssnsss 578
e T N £ TVEE . LU Ledlo0s 24y chsaahaas s ihsis son obsToins s ssin s noso e 580
B OO, LI s ccrvasnsssasenvssssssisansosasnnbossasosnsnnassstnsanssnssasesnseansassassansans 580



TABLE OF CONTENTS xix

In the Matter of Shell Trading US Company, et. al...........ccccoevvreeennnee.. 587
Jerry W. Markham Prohibited Floor Trading Activities Under the
Commodity EXchange ACt.......cccocvvviuieeeeeeieieicciinnrereeeeeseseesssssneseeenss 590
8. Insider I radimg S P 592
Laidlaw v. O g A e s e R S SRR RIS 592
NOLES covereeerriviosivnpmsiantarininssssamtesmmrsbosie bt paias s g LR DA IR 596
9.  Front-RUNNING i ceiacersnontsssonsussnnssmsendbpaosaestents oo o e T e 597
United States V. DIl ... immssesnssuneesss sttt sein s T ey s, 597
N OO e ossumeenusossiossssbnesistonstonsisssatimatas e b oot ot L S SD S 606
10. “Spoofing” and “Banging the Close” .........ccoouiviiiiriiiiiiniiiiiiiniirieeeenns 607
In the Matter of Panther Energy Trading LLC...........ccccoeeviiiiiininnnnnn, 607
In the Matter of Hold Brothers On-Line Investment Services, LLC .... 609
INOLBE cveossssionsasivesiobossatessiubndebon s dnts Soms st Comc AR AT S S e R 615
Chapter 10. Litigation Involving Derivatives................cccooeiiiiiiiin. 617
1. CETC Investigations . cser. s rtissassssssvhsebsosatsstoesansnsee e et i ettt o ooy 617
CEFTC v. TORDEIMY ,tvvvsess sessnnssasssionisiaiinsrnsiram ot e PP 617
INIOLES isssiussstossaisnnivbunssmesnsssinbssinidi o lisbotnesiase Sy (L S 622
2. CFTC Administrative Proceedings ........cccceeersiiouueeeeesesesssinnneneeesessssisnnnans 622
In re Trillion JAPAN 0. ... cerrseoncossessnsssnssnsessaosnsssnsssssbassenssssnsanasesssssnseseys 623
Silverman V. CETUC .., ... ceseocrerarssanrenesssnsa o at e s e eas S S SO 626
In the Matter of First Guaranty Metals Co.........cccocvveevviiiiiiiiiiieciiiinennn, 629
GAimbel v, CETO . ahiii it i sbannse sosiinaiinmsot (e i Nt s N (o svs v is sohas shtusen s SRR E IS 635
INOBEB i.vicesevssenssssionsssssmmsansnssasiossinssssess sabnasntnbnasstesunuenneisne s s g e aana o=t 639
Vercillo v, (CETC . ivvivesiisssniossonsessnssanssassssssonssinsesin see o et o s TR 639
INOLEB 5553 sedassusnssmssvsinsniasninans dresssamaasnss svsspbensoneste s e T S T e S S P oy 649
3. SRO Disciplintary Proceedings. e s i etsorateerus st rs s et e e Sy e eera 651
MBH Commodity Advisors, Inc. v. CETC..........cccoovviiiiiiiiiiiiiiiiiiiiiaene 651
Mesirow v. Chicago Mercantile Exchange..........c.ccocceviiiiiiiiiiiiiniinenn, 659
INGLEE oviiisensneseiomssisssanns svissonsennnonnsssodtnmanrasiss h Eyenr (i iot ey R e TEMIU 2 661
A,  ReparatiDnis:.siimsiiomtossvronn ot sngirossoatt N TTT AR NN TS tevs AR Can] Cekhetns 661
Jerry W. Markham The Seventh Amendment and CFTC
Reparations Proceedings m. . ssives:ssirsrsssssasassssssrenstsccasesesssesnsaiaseseases 661
Murray v CangilliInce s imissrs ssatrretriaanyiz et e et s 663
i o) < - PN OCLS I RO R D P Sy p o e T B e b 668
B ATDIEPALION. .osearsoenrsnimsmmmasssitisasss solsshossbisstisests e teeTievne ol ) N e ST 668
Ingbar v. Drexel Burnham Lambert Incorporated............cccccoceiviiiiins 668
INOEBE 105558 s oo s Nas s i asron bomios S Ra 47 Lo a S B S TR e e el 672
6. Private Righteiof ACEION . viiniaes srisiasiridalimansssa st B ek s 674
Damatornys Flerm o BOTL s ee verissxes srrsetarasirteatasnn o e S 675
Chapter 11. Market TransfOPMAtION ... . s s ixsistsatsssiosans weresen trmsartsites 683
1. Electronic Trading Platforms ........cccccocviiiiiiveiiiiireciiineeseiiseeeesnneeesneeeens 683
Jerry W. Markham & Daniel J. Harty For Whom the Bell Tolls: The
Demise of Exchange Trading Floors and the Growth of ECNs ..... 684
698

INOLOB .. erseanvonsunsssnsssennsosnantngssnunssauaiiioson s Soiatinth et e v Pora T TT o CLE T T



XX TABLE OF CONTENTS
2. Electronic Trading CONCEINS .........cccccervueeriieeiieesiieeniieirreereeeveeeerneeeesneees 698
Jerry W. Markham Law Enforcement and the History of Financial
N KO IV AT UL AT 0T s o 2231 deni aodbenvna shmenndibannans boisnvessssassnasararasssanens 698
L N vt e voe 1l or e s cn s S sEvas s iR A e s e d s sssimennen 702
S U N A K e O O 0TI GOl E BB Tt Cra vt ins st she i dussanmassvamsshin bovaswisvossnshosonse 702
Securities and Exchange Commission Concept Release on Equity
MaArKet SEIUCEUTLE.......ccviivrieiiiiiniriecreciiteeeieeeesereeeeseeessesseeeesesneeess 702
4. DemutaliZation ..........ccccveiieieiieeeiinieiiriiiineeiieeeesnseeeeseeeesessessssssessessnsees 715
Jake Keaveny Note: In Defense of Market Self-Regulation an
Analysis of the History of Futures Regulation and the Trend
LowaArd DemUtUAIIZATION . veeviianiciisinesindiomsanieseossenssnssarasesassassssnsenne 715
Chapter 12. Comparative and International Regulation ................... 719
1. U.S. Regulation of Foreign Brokers and Trading ...............ccococvvvvveennnn. 719
Morrison v. National Australian Bank ...........cccocceevvveeiiieeeeeeeeeeennn, 719
J T oy s 1 A Y T O T Ly SO PO T VU A L S 728
2. Functional Regulation—A Second LoOK ..........ccovvviireeeeiiiiieeeeeeeeeiiii, 732
Jerry W. Markham The Financial Stability Oversight Council—Risk
Manager or Debating SOCIEtY .......covvveeeeeeeeireeseis oo 732
N okt Th weear s TE ke P ks T oxsiedss 5 S H SRR R AT 4 s oo n e aa b beb'en/eshas s o ssantentasassansasnnn 735
R L O S I O T IR BB By s seye: vn cavsavnsin sases e cashRerismnsit oroene sy sasinsessosbsnneonassnnsonans 735
4. The U.K. Financial Conduct AUthority.........ccccooveevvomiveeeeeoeeieeeeeeeeiin, 738
Jerry W. Markham Merging the SEC and CFTC—A Clash of
R RO TB 007, rasesseksonnresaransvslsvinssn sbnbansaonsiesdanssssnsssmsssssssissessnsnnnnsnssnnnnnnns 738
I e T R et By e e T o Tt Pt LV T o A O e SO 739
LN g T R T A T Lo o 739
Securities and Exchange Commission v. Tourre................oooovvvvviivvvvinnn, 739
ok B st v T o T DR S R LN N o e RSSO 743
B L T T Ly S I £ e s o R st MU SL s By disbon o b2 eSH ot H s v nins nanasosuasnnnes 744
Jerry W. Markham Super Regulator: A Comparative Analysis of
Securities and Derivatives Regulation in the United States,
The United Kingdom, and Japan .........cccccoeevvvivviiiiieeeieieesee, 744
B B e s R S N O oS e 748
B IR R O B T R T R s s v e bes sovswhonsmsassastasvande buss o smavioshnansassrasosssaneas 748
Thomas L. Hazen and Jerry W. Markham Broker-Dealer Operations
Under Securities and Commodities Law ...........ccccceevvvveveeeeeninnnnn.. 748
Ronald Filler and Elizabeth Ritter Ask The Professors: Did the
European Court of Justice Properly Rule by Dismissing the
U.K’s Attempt to Annul ESMA’s Regulation Banning Short
B T s et sh s smersnavossavinas s hsssnassssehbananssesinssssnunsannivnsasaniiovassasasannnsas 752
LT T tn s e aFas e s am s vhimess Eiaeadsseshntoms Y aine Soivsiansn svabasanvoiss 757
e S R R e e U e R SR A AU 759
Roberta S. Karmel IOSCO’s Response to the Financial Crisis ............. 760

TSI s prev st rper p g ey o e S s B g T S 765



TABLE OF CONTENTS xxi

Appendix A. Cross Margining and Netting Agreement of Filler &
Markham Tnc....... 5 s g R ey S 769

Appendix B. Futures Customer Agreement of Filler &
Markham INE........ccoiseemsiseoniiossssssmssmasmomsnnmiosieses (eaannste ot os (it ra I RIS, 791

Appendix C. International Uniform Brokerage Execution
Services (“Give-Up”) Agreement: Customer Version 2008 ......... 815

Appendix D. Introducing Broker Agreement of Filler &
M Aar KD am TN, . i cisveios s scmssssessbasemsonsinsnate aaaa s s s SRR U S 823

Appendix E. Security Futures Addendum to the Institutional
Futures Customer Agreement, Corporate Commodity Client
Agreement or Commodity Account Agreement of Filler &

Markham InC. i e s ssesssascivorssosesssssesssrbarsssvunetesssshtssvabaoesshssastses tassssesseton 831

Appendix F. Software License and Routing System Access
Agreement of Filler & Markham Inc.........c.cococviiinniiininninnnn. 871



TABLE OF CASES

The principal cases are in bold type.

Aaron v. SEC .......ccccevvvevvnnnnnns 362, 363
Abbasciano v. Home Lines

ATENCY; TN v st e 671
Abrahamson v. Fleschner....... 328, 339

ADM Investor Services, Inc. v.

[B0) s V- SNSRI by ks prr e g 97
Affiliated Ute Citizens of Utah v.
United States ..o crsseaesssaarscsssssss 490

Agurs, United States v........cccceeen. 635
Ahammed v. Sec. Inv. Prot. Corp.
(In re Primeline Sec. Corp.)........ 162
Aid Ass'n for Lutherans v. United
States Postal Serv........cccceeeesensens 332
Akbar, InTe........covvvvvvvvvvrvnniininnnnn 644
Alarm Indus. Commc'ns Comm. v.

Alstom SA, InTe ....ccoovvnvveeiinvreannnans

Amaranth Natural Gas
Commodities Litigation, In re .... 522

American Agric. Movement v.

CBOT . e 76, 81
American Equity Inv. Life Ins.

Co.. V. SBC....coaceiissrericsosssenmoss stsia 350
American Farm Lines v. Black

Ball Freight Service.................... 629

American International Trading
Co. v. Bagley 146, 617, 619

American Library Ass'n v. FCC..... 332
American Stock Exchange, United

SR HL OBV s s ineniisesisaeas ihesssreeesssnsaras 205
Ames v. Merrill Lynch, Pierce,

Fenner and Smith, Inc................ 670
Anaheim, Riverside, Banning,

Colton & Azusa, California,

Cities of v. FERC........cccovvvvvenen.. 584
Anderson v. Knox .........ccoeeeeeeeenennn. 424
Anderson v. Marathon Petroleum

(00, s omese o pmeswsasenrbruensne oot B tecas 390
Andersons, Inc. v. Horton Farms,

IXIC, s voneidubunsrassrenionassrnhennidennsesscnensn 229
Anwar v. Fairfield Greenwich

11110 [Rpemon i et L 6 e 158
Apache Trading Corp. v. Toub ....... 362
Apache Trading Corp., Inre .......... 392

Applegate v. Dean Witter
Reynolds, et al............ccoovvvvvneen.. 422
Appleton v. First Nat'l Bank of

00 1o Co PR o B oo e L e 162
Arbdugh v. X & H Corp e 721
Aronow v. First National Monetary

Corporation .........c.eecveecveanneanns 422
Arthur Rubloff & Co. v. Drovers

National Bamik, o tsserssseesis s e 472

xxiii

Ashman, United States v........ 112, 640
ATSI Communications Inc. v. The

Shaar Fund Ltd. ...........coouveennnnn. 537
Auciello v. Commodity Exchange,

TG e et e e O s 660
Avis v. Shearson Hayden Stone,

o (A P et 2 s Vet et 420
Babbitt v. Sweet Home Chapter,

Communities for Great Ore. ....... 232
Bache Halsey Stuart, Inc. v.

French...cooooooveviiiiiiiiiiiiiinenn, ..670

Bailey, United States v................... 605
Baker v. Edward D. Jones

& G004 iosvonrmannnrsin s 99
Bank of New York, Inre................. 196
Barker v. Henderson, Franklin,

Starnes & Holt e 388
Baum v. Phillips, Appel & Walden,

o [« AR Tl i e 534

Beacon Assocs. Litig., In re....
Bear Stearns & Co., Inre.......
Beasley, United States v.................
Bein, United States v...........cccceun....
Bell v. Hoaah: et st
Bennett v. E. F. Hutton Co............. 462
Bernard L. Madoff Investment
Securities LLC,
Inre...ceviveecinnnnn. 158, 159, 161
Bernstein v. Lind-Waldock & Co..... 84,
599
Bersch v. Drexel Firestone, Inc. ..... 723
BFP v. Resolution Trust

COLPOTBLION e, sucrsssssmessiessnisssrsnntes 232
Bibb v. Allen........ccccoeviiiiivieciiiiiiennenn, 15
Bishop v. First Investors Group.....491
Blackmer v. United States.............. 721
Blue Chip Stamps v. Manor

D) bt ] vo) Vol i e r e B s e 82, 379
Board of Trade of Chicago v.

[6)FT o P i e o L e 576

Board of Trade of the City of
Chicago v. Christie Grain
and Stock Company................... 17
Board of Trade of the City of
Chicago v. Securities &

g(;zgchange Commission.....57, 203,
Bohonus, United States v. .............. 606
Borg-Warner Leasing v. Doyle

BIleCtYe (0.0t it o 458
Bosco v. Serhant ................... 83, 549

Bowman Transp., Inc. v. Arkansas-
Best Freight Sys,, Inc.................. 659
Boyer, United States v..... ....384




xXxiv TABLE OF CASES

Brady v. Maryland.................. 630, 634
Brawer v. Options Clearing Corp. ... 87
Brien, United States v..........c.ceuuue. 602
British American Commodity
Options Corp. v. Bagley.......... 210
Broad v. Rockwell International
KDL Jrcaesss st rssasianssibonsscansississasisnse 363

Brooks v. Merrill Lynch, Pierce,
Fenner & Smith, Incorporated ..... 98

Brophy v. Redivo

BEYant INITR o oo cvaricnsssnchsssns

Bryza, United States v. ...........o...... 606
BT Securities Corp., Inre.............. 276
Buckwalter, In re.................... 110, 590
Bufalino, United States v....... 532, 536
B ML OHBLL o e eeeenstersinrsinse 470
Bunch v. First Commodity Corp.

T ORI s ety s egssadss sinderinhnss 397
Bush, United States v. .........cceceeenns 605

Business Roundtable v. SEC
Butler v. NYMEX ....ccccoovevenioni
Buttrey v. Merrill Lynch, Plerce,

Fenner & Smith, Inc. .........cc....... 423
Butz v. Glover Livestock Comm'n

Bybee, In re
Caiola v. Citibank, N.A............. 282
Callahan v. Delphi Commodxtles

1 e B SRR S N Y e 397
Campen v. Executive House

I O B IANC s oxrs s s raerensesnisesnasssiveniss 469
(Ango ™V, SUOLIST L cvisscopisrasersecssionss 590

Caravan Mobile Home Sales, Inc. v.

Lehman Bros. Kuhn Loeb, Inc.... 192
Cardoza v. CFTC.......cooceevvnvvennnnn.
Cargill, Inc. v. Hardin
CBOT v, CFTC......co000c
Cella v. United States
Center for Auto Safety v. Peck....... 350
Central Bank of Denver, N.A. v.

First Interstate Bank of

DIONIVOL: ss2viese1crsrecpeanasnsesaessssss 680, 727
Certain Activities of Options

Exchanges, In the Matter of ....... 205
CFTC ex rel. Kelley v.

BROTUDEKAR o cvisririrersissmisivinsesnns 500
CFTC v. Amaranth Advisors,

|1 7 0 NS I e B 522, 548
CFTC v. Avco Financial Corp. ....... 498
CFTCv. Bradley...........c.ccovienreennn 522
CFTC v. Co Petro Marketing

Group, Inc. ................ 220, 229, 241
CFTC v. Commodities Fluctuations

R OIINE 2 nesiacmntrass i idvenss vininsa 389
CFTC v. Commonwealth Finan.

BOND, 8. issisisrassinisrcississ 493, 500

CFTC v. Equity Financial Group
LLC

CRICw S Bremex, INeit...niiososians o 387
CFTC v. R.J. Fitzgerald &

(O b e el ooy oy porsr RO 485, 486
CETC Vo ROSENDELg .. .cviicrissassesissssss 490
CFTC v. Savage
REE VIS CIOY .. veasrss ssenvsssnees
CFTC v. Sentinel Management

(i) A o o et o e 126
CFTC v. Tokheim..........cccoeennee. 617
CFTC v. Trinity Finan. Group,

XS e e e PR PO e 490
OETC V. Vartull .. .. b cvioeesneesnesisoses 343
CFETC v. Wall St. Underground,

THSED e By e et by e e cHOO MO 499
CFTC v. Zelener-....................

Chapman v. Pickett .......ccccceeveenne
Chapman v. U.S. Commodity

Futures Trading Commission ..... 637
Chase v. Consolidated Foods

Corp

orp
Chevron, U.S.A,, Inc. v. Natural
Resources Defense Council,

TR R e e e 274, 330, 384, 539
Chiarella v. United States.............. 596
Chicago Board of Trade v.

OISEIL. o0 oo isgomaresssounssnsonsrssasss 31, 33
Chicago Board of Trade v

O s covaruses iy o N OO 47, 242

Chicago Mercantile Exchange
v. Securities & Exchange

Commission..........cccoeeeeeennns 47, 240
Chicago, City of v. Roppolo............. 473
Citadel Trading Co. of Chicago,

103 bl ot oo SR 639
Clayton Brokerage Co. v. CFTC.....491
Clews v. Jamieson..........ccc.cccveevrveeenne 19
oAUt Vo AN e esisrsissessonse 539

Cole v. University of Hartford ........ 421
Collins Securities Corp. v. S.E.C....634
Collins, In re (Collins I) .......... 108, 580
Collins, In re (Collins II)................. 580
Commodity Futures Trading

Comm. v. Co Petro Marketing

Group, Inc. ...ccovveevieeeernen, 258, 259
Commodity Futures Trading

Comm. v. Comercial Petrolera

Internacional S.A..........ccooevveeenne 260
Commodity Futures Trading
Commission v. Hunt ............... 562

Commodity Futures Trading
Commission v.
BEVERE . 0oe rsvatosisiseio 383, 396, 463
Commodity Futures Trading
Commission v. U.S. Metals
DY EPORITOTY (ot ey oxssorstoneussssssnisonsases 479
Commodity Trend Service, Inc. v.
Commodity Futures Trading
COTAIBBION v <o wsinssdssans 343, 499
Compania de Salvadorena v.
CFTC




TABLE OF CASES XXV

Conroy, United States v. ................ 632
Consolidation Coal Co. v. Chubb ... 638
Cor(l_}:ainerfreight Transp. Co. v.

TCCiiziiiisnioriretnolelmn sy, sryrmh,
ContiCommodity Services, Inc.,

117 ¥ o - SP R W L oot o 678, 680
Continental Grain (Australia)

PTY. Ltd. v. Pacific Oilseeds,

TRe: sttt R0t . 15 (214729
Contmental 0il Co. v. Bonanza

COFD. Hot b itsessmavonmirsintasrgeta 469
Conway v. Icahn & Co., Inc............ 193
Corbin Farm Service, United

Statesivdan . s nnl0 s 395
Corn Belt Bank v. Lincoln Savings

and Loan Ass'n.......ccceceeeicivneennas 466
Corn Products Refining

Company v. Benson............... 555
Cottiv: Ashy....olinl Sim sy 86, 462

Costello v. Oppenheimer & Co....... 438
Costello v. United States...
Cotteny. Harmisiutss
Cotton, United States V........c..ccoue. 721
Countrywide Fin. Corp. Sec.
Litig., In re

Coxv. CFTC:.
0% INTE ssaisarstintonsssrssravsmanssis
CP Shlps Ltd. Securities

Iiitigation, ITITe. . uuisettontesctetariain 721
Craigiv. Refeo: ity il te v 456
Crescent Amusement Co., United

B EALORINIL /v it s 638
Crook v. Shearson Loeb Rhoades, At
Crude 0il Commodity Litig.,

T 20 . pcoreesdt L A rrmonin s, 21 551
CSX Corp. v. Children's Inv. Fund

Memt, (UK LR s s S n s e 291
Cunningham v. Brown ................... 159

Cuomo v. U.S. Nuclear Regulatory
CommiSSiON ....icovensrsesessssnens

Curcio, United States v. ........cccccuuee -539

Curran v. Merrill Lynch, Pierce,
Fenner and Smith, Inc........ 669, 670

Cvelbar v GBI InG . Saisvs 680
Damato v. Hermanson........ 549, 675
Daniel v. Board of Trade of City

fo} 2l B0 (o7 - oL UEOR I P 10 0 S e 89
Danville Hotel Co., In re ....
David Henner; In Xe cv.tiiale . astonde
Davis v. Coopers & Lybrand .......... 677
Davis v. Murlas Commodities,

|y VT PRl R e gss S S B0 R0 Je P I 438
de Kwiatkowski v. Bear,

Stearns & Co., Inc............ 184, 190
DeAngelis v. Shearson/American

Express;dne:il. kil ol 437
del Junco v. C. T. Conover.............. 395
Dial, United States v................ 84, 597
Diaz, United States v. ....cc.ccccveevnneen 530
Diebold, United States v. ............... 458

DiPlacido v. CFTC....... 537, 550, 616

DiPlacido, In the Matter of.... 520, 538,
540, 615

Doris Day Animal League v.
Venemans..i.alern il manains 330

Drexel Burnham Lambert v.
Commodity Futures Trading

Commission............... 383, 446, 643
Duckworth v. Franzen .........ccc.......... 87
Dunnv. CETC...............5 2, 230, 272
Durland v. United States................ 606

Eastside Church of Christ v.
National Plan, Inc.....

Eberhard v. Marcu.............cc..........

Ecoval Dairy Trade, Inc., In

the Matterof ..............coouen...... 520
EEOC v. Arabian American

01l Co.:.xmmainai e i et 721
EEOC v. Quad/Graphics, Inc.......... 620
Egelak, United States v.................. 422
Eisen I red o ottt it 585
FIELer; I X0 .uosuavesdaisionssaiem on s 540
Elliot v. CFTC .. ..586
Ember v. Jemison..........ccccceeeeeeennnnnn. 20
Endicott v. Johnson Corp. v.

PerKinsir b an i i s 147

Enhancing Protections Afforded
Customers and Customer Funds
Held by Futures Commission
Merchants and Derivatives

Clearing Organizations............... 183
Equitable Trust Co. v. CFTC............ 74
Ernst & Ernst v.

Hochfelder....cv. b 363, 383, 726

Europe & Overseas Commodlty
Traders, S. A. v. Banque
Panibas:lionaon ., ., et uus 724

Evanston Bank v.
Conticommodity Services...... 456

Exemption for Certain Contracts
Involving Energy Products ......... 264

Federal Communications
Commission v. Allentown
Broadcasting Corp....................... 643

Federal Communications
Commission v. Fox Television
Stations, Inc..........cceovveeeivenvennnnnns 349

Federal Communications
Commission v. Pottsville
Broadcasting Co. ........c....coocciuu.n. 627

Federal Deposit Ins. Corp. v.

W.R. Grace & Co.......................... 370
Federal Trade Commission v.

Crafts. | tmres it el 147
Federal Trade Commission v.

23 s 5T o R SR S T SRS,
Feldman, United States v.
Ferragamo, Inre..........cccervuuennnn....
Fields v. Cayman Island

Associates, Ltd..........ccccoeiumneienneas 435




xxvi TABLE OF CASES

First Commodity Corporation of
Boston v. Commodity Futures
Trading Commission... 383, 450, 463

First Guaranty Metals Co., In
the Matter of .............ccceeeenenn. 629

First Investors Group of the Palm
Beaches, In re......cccccevevvvveeninnnnn 397

First National Monetary Corp. v.
Weinberger...........cccovveeerenns 365, 383

Fisher, Inre..........

Flaxman v. CFTC

Foley Bros., Inc. v. Filardo...

Frampton, United States v. ........... 550
Fustok v. Conticommodity

i T Y s DO e 466
Garcia v. Rush-Presbyterian-St.

Luke's Medical Center................. 638
Gandner Vol 0. G0 s i oesiisiivss 632
General Foods Corporation v.

BRannaT]. .cocoeveceusestsnssussorizes 509, 511
General Motors Corp. v.

Pennsylvania Railroad................ 470
Georgia-Pacific Co., United

T S e S DU S RN 444
Georgia-Pacific Corp. v. Great

BIans BaE CO. iz o 471
Gerstle v. Gamble-Skogmo......

Gilbert v. Refco, Inc..........cccc..
Gilbert, United States v. ......

Gimbel v. CFTC.................. ... 635

G bal AN Y0, viinirsitisspuossisanvisssasisrs 109

Giuffre Organization, Ltd. v.
Euromotorsport Racing, Inc. ...... 243

GRBS, LIV X8, k0. hvmssasscthositriaiinshaons

(Glasser v. United States

(ilobal Futures Holdings. Inc. v.
National Futures Association..... 660

GNP Commaodities, In re................. 660
Gochnauer v. A.G. Edwards &

il Tt s e PR e RO 363
Goldberg v. United States. vres 882
Goldstein v. SEC............. ... 326

Goldwurm, Inre ......... ... B84
Gonzales v. Reich..........ccccvveeieennne 735
Gordon v. Shearson Hayden

SEONR, ID0, o vessismanress cbizsinsasses 380, 463
Grace v. Rosenstock...........ccveeeeeinnne 82

Gracey v. J.P. Morgan Chase

& Co. (In re Amaranth Natural

Gas Commodities Litig.)......... 541
Grain Land Co-op v. Kar Kim

Farms, ING. i...cuipmiimiaiiionssnsinios 229
Grandview Holding Corp. v.

NFA

............................................. 660
Grayned v. Rockford, City of.......... 156
Grede v. Bank of New York............ 176
Grede v. FCStone, LLC .......... 179, 361
Greenwood v. Dittmer ............cc...... 450

Gregg, United States v. ....
Gregory v. Helvering ............
Gregory v. United States......
Grogeteld, In Y ......siessessessons «ess 848
Groves, United States v.................. 604

Grunenthal GmbH v. Hotz..... 724, 730
Habas v. American Board of

O e AL ek asc tidne 260
Hagstrom v. Breutman................... 463
Hall v. Diversified Trading

a8 LTI s e s seavte s ssnnsmonbocnsanssns 667

Haltmier v. Commodity Futures
Trading Commission ... 365, 441, 540
Hammond v. Smith Barney
Harris Upham & Co., Inc....... 380,
489
Hampton v. Paramount Pictures
O s e eisesas o vonavaa s 444
Hanly v. Securities and Exchange
COMIBTERIONN G e eatntesee ,
Hansen v. Boyd ...................
Harlow v. Fitzgerald...........
Harold Colling, In'xe ........c.oooceieseees
Harold Ludwig, In the

IR 00 e coony e N S A 371
Harris Trust & Savings Bank v.

Joanna-Western Mills Co............ 465
Harrison, United States v...... ..632
Harter v. ITowa Grain Co. ...... ..226
Hecht v. Harris...........c.... 423, 444, 471
Heilman v. First Nat’l Monetary

T 0 s has s s aahisnsnsosssssssissnasansnsions 143
Hershey v. Energy Transfer

Partners, L.P. ........cccooveeruveeernenees 542
BIPENSVASHO 5 s 145
Highland Supply Corp. v.

Reynolds Metal Co.........cccvveenenn. 421

Hill v. Bache Halsey Stuart

Shields, Inc. ...........
Hill v. Wallace
Hinch v. Commonwealth

Financial Group, Inc............... 432
Hochfelder v. Midwest Stock

Exchange........ccccoocovuivrenricinriciiennne 88
Hoffman Estates, Village of v.

e T S 156
Hohenberg Bros. Co., In the

Matter of ........cccovvevvnnnnn. 522, 523, 538

Hold Brothers On-Line
Investment Services, LLC,

Inthe Matterof ............cocooivviss 609
Homemakers North Shore, Inc. v.

BOWOIL. v cirevasnsnossonsssosssssosssesnsssansen 89
1 o Bl Vv e e o R S S T 644
Hubbard v. United States............... 232
Hunter o BBRO ... Lvsasicossoioss 525
Hunter v. Madda Trading Co. ........ 455
IIT v. Cornfeld..........ccceeeeunnen. 724, 729
IIT v. Vencap, Ltd. .................. 723, 729
Impact Industries, Inc. v.

BRI e e e 637

Independent Order of Foresters v.
Donaldson, Lufkin & Jenrette,
ey rssapssssinons 191

Indiana Farm Bureau
Cooperative Association, Inc.,

In the Matter of ........ 506, 522, 538



TABLE OF CASES xxvii

Ingbar v. Drexel Burnham

Lambert Incorporated............ 668
Insurance Co. of North America v.
Wisconsin Central Railway ........ 465

Interbrew v. Edperbrascan Corp. .. 724
International Swaps and
Derivatives Association v.

CETC, .. fiiaratsonerommasss 351, 565
Investment Company

Institute v. CFTC............. 345, 347
Tewin v, WAll1ax i s vese s amaonsoeenseacas 15
Itoba Ltd. v. Lep Group PLC.......... 723
J & J Truck Leasing, Inc., United

SUALOBIV: vevavcoisshiintaseressds Lol it 395

J.C. Penney Co., Inc. v. NLRB ....... 645

J.E. Hoetger & Co. v.
ASONCIO st st e 422, 462

James R. Burgess, In the
Matter of .. et

JCC, Inc. v. CFTC
JCO, Inc,, Im Yo o cetiecietiscsetesssnees
Jencks v. United States............ccuee 632
Jensen v. Shearson Hayden

Stone, INCi .. cosstelirsiise et tete 420
John H. Gutfreund, In the

Matter of ..........ccceevurerniserssunsuens 400
Johnson v. Chilcott........ccovvuveernunne 462
Johnson v. Don Charles &

ONIDATIY. o=rso oot rs et et frssasssesonesss 434
Josefik, United States v. ......cccceeenn. 87

JP Morgan Chase Bank, In re........ 129
JPMorgan Chase Bank ex rel.
Mahonia Ltd. v. Liberty Mut.

INE:IC 0. ..o ssrsisissmsrrarisiniessnissrssinss 264
Judd v. The Churchill Group,

THNCL i ians i duss s anets Foa e et e aa o dowabog 667
Justh v, Holliday --..c.....sviiss 10, 15
Kahn v. First Commodity Corp...... 431
KANBET, TN 16, s isssnsvivenriassinss tossiossasn 389
Kaliski v. Bacot (In re Bank of

INCY: Deriy, LAtIg)s i assssiossnases 80

Kardon v. National Gypsum Co. .... 674
Katz v. Goodyear Tire & Rubber

(600 POROIIR DI, 5o My o 583, 584
Kauthar SDN BHD v.

Sternberg.. ..c..cciaveessanss 724, 730, 731
Keig, United States v. ........ccccveriunes 632
Keller v. Scoular-Bishop of

INIBEOUTL IO et rares o et s s 454
Kelley v. Carr .........cccccoueevveeinnnenne 215
Kennedy v. Tallant ..o it 363

Klein & Co. Futures, Inc. v.
Board of Trade of the City
Of NeW YOrkK .. cocririiersissrins 78, 80

Kook v. Crang. . 122
Koppel v. Wien................. .. 584
Kwitek, United States v................. 533
Lachmund v. ADM Investor

Services, Inc. .......cccenes 226, 228, 240
LaCrosse v. CFTC.......cccccuuvrevvurrvnnne 646
Laidlaw v. Organ................. 592, 603

Laiken v. Dep't of Agriculture........ 590
Lake States Commodities, In re .... 677

Landreth Timber Co. v. Landreth....51
Lawson Products, Inc. v. Avnet,

LB (O A s e gy F gy b i 658
Leasco Data Processing Equip.

Corp. v. Maxwell.......................... 723
Lee v. Bankers Trust Co........... 82, 289

Lehman Bros. Commercial Corp. v.
Minmetals Int'l Non-Ferrous

Metals Trading Co......cccesvveeercunces 193
Lehman v. Madda Trading

Company .......cceeecueevreerseennn 435, 439
Leib v. Merrill Lynch, Pierce,

Fenner & Smith, Inc............ 191, 196
Leist v. SImplot .......c...ccccvuueenn.. 84, 598
Levitt v. J.P. Morgan Sec., Inc. ...... 552
LEG; L LG Inel e ey 554
Lincoln Commodity Services v.

Meade....coisinsssnipsescressossissaesssesasanes 363

Lincolnwood Commodities,
Inc. of California, In the

Matter of ......coieetercts 393, 435, 438
Lindsey, United States v. ............... 605
Lockyer, United States v. ............... 629
Lopez v. Dean Witter Reynolds,

ITIC s e s L e LR 324
Liyng V., PAYIIE ccisscrssessasrsphnsiriasnihestes 156
Machlett Laboratories, Inc. v.

Techny Industries, Inc. ............... 638
Mackey v. Lanier Collection

Agency & Service, Inc.................. 237
Malcak v. Westchester Park

DD (= e (ol QR e 458
Mankani, United States v............... 536
Marbury Management, Inc. v.

| e R b e e 388
Marchese v. Shearson Hayden

Stone, Inc. ...ccooovvveennnnn. 456, 463, 603
Marine Bank v. Weaver-.................. 243
Markiewicz v. Greyhound Corp...... 564
Markowski v. SEC ............... 140, 537
Master Commodities, Inc. v.

Texas Cattle Management.......... 383
Matthews, United States v............. 156
Max M. v. Thompson....................... 421
Maze, United States v..................... 604
MBH Commodity Advisors,

Ine: V. CHLE i s 651
McClelland v. Andrus..................... 633
McCurnin v. Kohlmeyer & Co. ....... 443
McDaniel, United States v.............. 395
Mecllroy v. Dittmer .......cccosesvins 383, 463
McKenzie v. Bowen........cc..ccovuunen.n. 585

McKey & Poague, Inc. v.

StankIBr.. o e e
McKinnon v. City of Berwyn
McLaughlin v. Maduff & Son,

| T R () B L e 671
McLean v. Alexander...................... 450
Melizh v. Vogel .o i iemassinnss 466
Merrill Lynch Futures. Inc. v.

RO e sevrvsansssnsinzisernetbrrmmeossessmatodss 589
Merrill Lynch, Pierce, Fenner

& Smith, Inc. v. Brooks............. 98



xxviii TABLE OF CASES

Merrill Lynch, Pierce, Fenner &
Smith, Ine. v. Curran ... 29, 83, 84,
223, 231, 385, 581, 674

Mesirow v. Chicago Mercantile
UURCIEANIEO .. .. o cones seodiadinoessroiunnise 659

Messer v. E.F. Hutton & Co...... 361,
383, 490

Metropolitan Sanitary District v.
Anthony Pontarelli & Sons,

BT ¥y v os e s ceb e rmh s e e e st da o ssssoh 471
Meyer v. Buckman...........cccceeune.. 370
Milani v. Conticommodity

T o] e Da T e o S 670
Minpeco, S.A. v. Hunt.........cccu........ 75
Mintz v. Mathers Fund, Inc. .......... 458
Minuse, United States v................. 535
Mississippi Valley Co., United

BEALORING 1250, i:050i 35 trisvasaedinsssavassto 361
Mitchell A. Vazquez, In the

IMEatter Off. .. ccoreneevessisse
Mitsubishi Corp., In re
MOAlD 7. GO v siavesssinnsiinssnssisevars

Monieson v. CFTC .................. 392, 642
Montgomery & Associates, Inc. v.
Thomson, McKinnon Securities,

R O sy iasasres siiesiusngrnvesnisdon senve vnsness 467
BAoora s TIN0I8 o o ie e eiesieiviissnsiies 634
Moreau v. James River-Otis, Inc. .. 458
MO Y OB L e ioiessvisenbsassonnision 645

Morrison v. National

Australian Bank Ltd. ...... 674, 719
Morton Salt Co., United

States V.....ccceeeennees ... 619, 620
Morton v. Mancari.......coeeeveennnee.. 528
Mountain States Telephone &

Telegraph Co. v. Pueblo of

B A e B = e erenerseessnerienssacss iidses 234
Mulheren, United States v. ....... 528
g ] gt b G C O S 114
Murray v. Cargill, Inc................. 663
Mutual Fund Investors v. Putnam

Management Co. .........ccceevvvvennne 342
Myron v. Hauser..................... 422, 668
N.L.R.B. v. Algoma Plywood &

Veneer Co. ....c.cceceevvuveersnvecesssnnenees 627
N.L.R.B. v. Interboro Contractors,

|3l s e P A A D SEEN 627
N.L.R.B. v. Vapor Blast Mfg. Co.... 627
N.L.R.B. v. Webb Ford, Inc. ........... 637

N.Y. Mercantile Exch. v.
Intercontinental Exchange,

Inc
Nagel v. ADM Investors

OYVICOR. . covinrssiiiernsimiysssisie 226, 240
National Association of Securities

Dealers, Inc., In the Matter of .... 703
National Australia Bank

Securities Litigation, In re ......... 720
National Federation of Independent
Business v. Sebelius...................... 33

National R.R. Passenger Corp. v.
National Assoc. of R.R.
R RBBOIIGOTE s sivssssasisnsvisinssssondbvioes 666

NRT Metals, Inc. v. Manhattan

Metals (Non-Ferrous),

1 s b e 258, 259, 260
O'Hagan, United States v............... 25
Ohio Bell Telephone Co. v. Public

Utilities Commission of Ohio...... 627
Ohio Boulevard Land Corp. v.

GTEEEOTY .vvovveeeeeireeeeeerierireereeineens 465
Oklahoma Press Pub. Co. v.
Walling......c...coovvveieevneeeeeineneeenenns 147

Old Security Life Insurance Co. v.
Continental Illinois National

T ol o tn et txsesanbiconabosess 466
O'Neel v. National Ass'm of

Securities Dealers, Inc. ............... 671
ONY, Inc. v. Cornerstone

Therapeutics, Inc........cc.ccoevveenneen. 545
Paine, Webber, Jackson & Curtis,

S A O B T S F st st e s 1r s si0inssnsianne 191
Palermo v. United States................ 632
Panther Energy Trading LLC,

In the Matter of ........................ 607

Papa's-June Music v. McLean........ 265
Paragon Futures Association,
e IS et e sasmesnsdoon
Patrick v. SEC
Paul F. Newton & Co.
Commerce Bank ...............
PDK Labs. Inc. v. DEA

Peoni, United States v. ..........c.cue... 549
Perlman v. First National Bank
Of Chicago..........cooerveereerenreereenuennes 472
Phacelli v. Conticommodity
Services, Inc. .........c.ocoveevevvennenne 417

Phillips v. Osborne
R L e e s vas s st sinsisass
Piccolo v. CETC........ccccovesseerecrsnnnsese

Pimpinello v. Swift & Co. .......c....... 671
Pinter v. Dahl........cccccoveevveeiieeene 680
P B LT E 20 0srsessbedomivessiosnsseisnnassnes 585

Poplar Grove Planting and Refining

Co. v. Bache Halsey Stuart,

O oy Sun b swssaivndassit 462
Powell, United States v. ......... 147, 620
Press v. Chem. Inv. Servs. Corp.....191
Prestwick Capital Management

Ltd. v. Peregrine Financial

GCYOUDTIIC: i v vovnvinssvsmconasissins 132
Private Capital Futures

Management, Inc. v. NFA........... 661
Procter & Gamble Co. v.

Bankers Trust Co............c..c.... 273
Prudential Securities, In the

B O i eeiisossinssosiress 375
Public Service Co. of New Mexico

v. General Electric Co. ................ 421

Pubs, Inc. of Champaign, In the
Bt Eor Of .. s e isiensnenniasiassis 472



TABLE OF CASES xxix

Puckett v. Rufenacht, Bromagen

& Hertz, Imc. s e ates 192
Puzzo, United States v. .................. 530
Quinn & Co. v. Securities &

Exchange Commission................ 339
R&W Technical Services, Ltd.

VaCBTC .. asmi 375, 490, 499, 500
R&W Technical Services, Ltd.,

10T < R L B e e 375

Radio Corp. of America v. United

St AT O scsssissnstnsussetossas e aiathseaness
Radley, United States v. .....
Ramsey, United States v..................
Rapaport v. United States Dept.

of the Treasury, Office of Thrift

SUPETVISIONL: ihesvtonstavmsshisssntionsisnsass
Reddy v. CFTC
Redwine, United States v........
Reed v. Sage Group .................
Refco, Inc. Sec. Litig., In re
Reno v. Bossier Parish Sch. Bd...... 178
RE0deR ¥ S1glen  iraissonssssensaesstossabess 370
Rich v. New York Stock Exchange... 89
Richardson Secs., Inc., In re
Richardson v. Perales..............
RKO General, Inc. v. FCC..............
Robinson v. Merrill Lynch, Pierce,

Fenner & Smith, Inc. .................. 191
Robinson v. TCI/US West

Communications Inc. .................. 725
Rock Island Bank v. Aetna

Casualty and Surety Co.............. 458
Rolf v Blythilissmesnetis . unind 450
Rollins Envtl. Servs. (NdJ) Inc. v.

0.8, BPAittnted il B 0500 538
Romero v. International Terminal

Operating Co.....iusscensspances 721
Romnes v. Bache & Co., Inc. .......... 670
Rosenthal & Co. v. CFTC..... ... 385
Roth v. Ahrensfeld................ ol
Roth v. S.B.C.). hanesianll, Jexpmis 120
Rothberg v. Loeb, Rhoades & Co.... 672

Roundtree v. Smith 15
Rousso; In resanainni. i,

Ruangswang v. INS
Rudolph v. Arthur Andersen

P AL O P O S e I e ) ... 494
Rural Cellular Ass'n v. FCC.. v 8b1
Russello v. United States......... ... 668
Rutherford, United States v........... 237
Ryanve GFTC .ok st 643, 645
Saavedra v. Donovan............c......... 645
Sacks v. Helene Curtis Industries,

IRC: i.sasosonssonmmassonsinstsmanmmatiPeaions shEE 466
Sale v. Haitian Centers Council,

THIC: .. ccsnoamoroneinssisasinditnhonge sads ATEIIS 722

Salleh v. Christopher
Sam Wong & Son, Inc. v. New

York Mercantile Exchange ..... 87, 89
Sampson v. MUrray .......ccccceeevueeene 661
Sanchez v. Crown..........ccocoouunsnes 397
Sanner v. Chicago Bd. of Trade ....... 81
Santa Fe Industries v. Green......... 363

Savage v. Commodity Futures

Trading Commission ................... 339
Sawyer v. Mid-Continent

PetroleumiCorpas;irmes s b st 470
Scarborough v. Atlantic Coast

Tiine B Rt i et e s 339
Schaefer v. Cargill, Inc. ......... ...667
Schenck v. Bear, Stearns & Co....... 191
Scherk v. Alberto-Culver ................ 670
Schilleci, United States v................ 395

Schoenbaum v. Firstbrook...... 721,722
Schoenberger v. Chicago Transit
AULNOTILY, s 00 s00assseesiatetosbibamyi ety 467
Schofield v. First Commodity
Corp. of Boston ....................
Schultz v: CEPC ... 500
Scop, United States v...
Sealed Case (Administrative

Subpoena); Inae. s 620
Securities and Exchange
Commission v. Berger ......... 723, 729

Securities and Exchange
Commission v. Brigadoon
Scotch Distributing Co. ............... 148
Securities and Exchange
Commission v. Capital Gains
Research Bureau, Inc.....328, 356,
364, 603
Securities and Exchange
Commission v. Charles A.
Morris & Associates .................... 217
Securities and Exchange
Commission v. Chenery Corp...... 584
Securities and Exchange
Commission v. Commonwealth
Chemical Securities, Inc. ............ 534
Securities and Exchange
Commission v. Goldman

Sacha & 00, ..oiivosiimiioh st 742
Securities and Exchange

Commission v. Kasser......... 724, 729
Securities and Exchange

Commission v. Lowe.................... 343
Securities and Exchange

Commission v. Packer................. 160

Securities and Exchange

Commission v. Parklane

HoIBeXY 00k vusiinmnssssonssottetincins 564
Securities and Exchange

Commission v. Ralston

PurinaiCon. saveiatad s il ol 339
Securities and Exchange

Commission v. Sloan.................... 279
Securities and Exchange

Commission v. Tourre............. 739

Securities and Exchange

Commission v. United Benefit

Life InguraneeiBp diall wict i 55
Securities and Exchange

Commission v. W.J. Howey Co. ....51
Securities and Exchange

Commission v. Zandford.............. 726



XXX TABLE OF CASES

Securities Investor Protection

Corp. v. BDO Seidman................ 160
Securities Investor Protection

Corp. v. Pepperdine Univ.

(In re Brentwood Sec., Inc.) ........ 161
Segal, United States v........c..cc....... 178
Sentinel Management Group,

I e M 172

Shalala v. Guernsey Mem. Hosp.... 156
Shearson Hayden Stone, Inc. v.

Leach ........cccccvenrnnnsiossranecccssarnenians 472
Shearson Loeb Rhoades, Inc. v.

Quinard, et al. ......c..cocceeviivrsnennens 422
Shearson/American Express, Inc. v.

McMahon........cceeeeeenneiinneenieennane 672
Shell Trading US Company,

et al., In the Matter of ............. 587
Shemtob v. Shearson, Hammill

B0 G0 s cincisissnnissesisshnmniersoanuiosisy 363
Sherry v. Diercks, et al................... 422

Sherwood v. Madda Trading Co..... 453
Sherwood v. Madda Trading

COMPADY. oniiesecnssecsss 439, 453, 455
Bhimer v, GFTC: o ierinsraivaerviisinise 328
o TR et S RS 157
Shultz v. Securities & Exchange

O TE v v dr s Fiasescobbs sdnthvgidnbosiin 657
Siegel Trading Company, Inc.,

In the Matter of............c...... 576, 631
Silver v. New York Stock

PO ATIEO $4i: sritaséeinssrevnrisseseamsirs

Silverman v. CFTC...
Blusser; IN 6.1 isisvnisdsasseesvisssissnin
Smith v. United States
Bmith v. Updegratf.......oersicrseinss
Solomon Mayer, et al., In the

ABTEOY OF ..ot ivnssecssivsaunsinssvisrssssn 105
South Prairie Construction Co. v.

Operating Engineers..................... 61
Soybean Futures Litigation, In re ... 76
Boiegel, In 10.....coivnmiwssnsssessinisesnin 392
Standard Oil Company of New

Jersey v. United States................. 23
Stander v. Fin. Clearing & Servs.

(OUD L ievonereissteessassxesissrasasiosinss 552
Starr v. Commissioner.................... 627
Starr, United States v. .........c........ 536
BEarylt, I X0. iagecrnscmsssisusssorssssoss 491
Steadman v. SEC......cccceevvvieiiinennns 362
Stenberg, In the Matter of ............. 499
Stephen Bronte Advisors, LLC v.

e s 661
Stephens, Inc. v. Geldermann,

R o R s el erssentassssseseessansss 365
Stoller v. CFTC ............ 108, 538, 580

Stotler and Co. v. Commodity
Futures Trading Comm’n ... 590, 637
Strobl v. New York Mercantile

Exchange........c.cccceeeriivnvennne 73, 543
Sudol v. Shearson Loeb Rhoades,

BROY v fadsarssrtiid DR sxsmiayashassssdssses 499
Sundheimer v. CFTC..............ccc..... 585

Sundstrand Corp. v. Sun Chemical
D10 0l st enshtisesssoashashasensoasasbonsnas 463
Superintendent of Ins. of N. Y. v.
Bankers Life & Casualty Co. ...... 726
Swift & Co. v. United States ..627, 633
Syndicate Systems, Inc. v.
Merrill Lynch, Pierce,

Fenner & Smith Inec................. 475
ichierepiin Vi KDight .. ....cvoccenesssonss 225
Tew v. Res. Mgmt. (In re ESM

Gov't Sec., INC.) ..vcevrerrernrereennenrenas 162

Thomas Collins, In re
Thomas McKinnon Futures, Inc.,

O T oy ceh S veal e awies s anbaios 649
Thompson v. Smith Barney,
Harris Upham & Co. ........ccccovienne 365

Thé'ee Eight Corporation, In re...... 554,
23

Time Warner Cable v. Doyle .......... 680
Touche Ross & Co. v. Redington..... 462
Tower Oil & Technology Co. v.

Buckley ........ccooevveeeeiiniieeeneennn 370
Trans World Airlines, Inc. v.

RO o s cooresdbvinbasuias 88
Transamerica Mortgage Advisors,

Inc. v. LewiS.....cccovererererencereneenns 328

Transnor (Bermuda), Ltd. v. BP
North America Petroleum.....254,
255, 312

Tremont Sec. Law, In re ........c.c..... 158
Trillion Japan Co., In re............. 623
OBler W ACDOOKR. . ... ocvesiesssissessoses 208
Trustman v. Merrill Lynch, Pierce,
Fenner & Smith, Inc., et al. ........ 422
Trzcinski v. Am. Cas. Co........ccco.... 178

TSiC Industries, Inc. v. Northway,
ne.

Turkette, United States v............... 221
U.S. Securities & Futures Corp.,
In the Matter of ................... 375, 649
Underwood, Neuhaus & Co..
LB s e RSPy ho e a¥hes s bgasinosnnensane 153

Union Pacific R. Co. v. Locomotive
Engineers and Trainmen Gen.
Comm. of Adjustment, Central

Region ........ccoovvvvvvvveeceieesiiienans 721
United Housing Foundation, Inc. v.
Forman.........c.cceovverecunnnne.... 54, 274
United States Gypsum Co., United
StAtes V. c.vevererereririieireeeeseserenene 512
Universal Camera Corp. v. National
Labor Relations Board ................ 441

Upton v. SEC
Upton, Inre.....
Valencia ex rel. Franco v.
Vercillo v. CFTC..........cccoueeunnn...
Vercillo, In re................
Volkart Brothers
Wachovia Bank, N.A. v. VCG

Special Opportunities Master

b s TR LT o SR S R 281
Walck v. American Stock Exchange,

T dameverssediocsonsinsins 534




TABLE OF CASES xXxXxi

Wallace v. Buttar.......... reeerrennnn.. 874
Wallace v. N.L.R.B. ...... . 627
Walston & Co. v. Miller.................. 192
Walters v. Metropolitan Educ.

ENEOTS. .vvvvrvesssessorssnsssannsnansonsessnssan 679
Wang v. Lake Maxinhall Estates,

THAC, tisisnavesarsnerennasins de e o e 458
Warren Brothers Co. v. Cardi

(B0 ) e PP ot e B 53 oy 669
Water Transp. Ass'n v. ICC ............. 81

Wearer Commission Co. v. People ... 20
Weissbuch v. Merrill Lynch, Pierce,

Fenner and Smith, Inc................ 670
Westinghouse Electric Corp. v.

Pacific Gas & Electric Co............ 339
Wiley, United States v.................... 536
Wilko v. SWaN.......cceeeeiiersmnnnnee 670, 672
Williams v. United States.............. 632

Winograd, United States v. ....... 574
Wisbey v. Merrill Lynch, Pierce,

Fenner and Smith, Inc............ 425
Withrow v. T RIn e e sr s s eas 633
WdJG Telephone Co. v. FCC............ 352

Wong Kim Bo, United States v. ..... 658
Woods v. Barnett Bank of Fort

LAt deraale) ) st s e 363
Yopp v. Siegel Trading Co., Inc...... 463
Zenith-Godley, In re................. 538
Ziemba v. Cascade Int'l, Inc. 490

Zimmerman v. CBOT ................c...... 76
Zoelsch v. Arthur Andersen
S s by v e s L v 725, 730



	Regulation of Derivative Financial Instruments (Swaps, Options, and Futures)
	Recommended Citation

	tmp.1458231457.pdf.F5sW3

