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PRESS RELEASE 
 

CESR Chairman Visits US CFTC Chairman and 
Attends Global Markets Roundtable 

 
The Chairmen of the US Commodity Futures Trading Commission (CFTC) and the Committee of 
European Securities Regulators (CESR) met in Washington, on December 13 as the CFTC held a 
Global Markets roundtable on cross-border derivatives issues involving the U.S. and Europe.   
 
CFTC Chairman Reuben Jeffery III and CESR Chairman Arthur Docters van Leeuwen explained 
the status of their ongoing transatlantic dialogue and work program and announced that the next 
meeting will be held no later than April 2006. 
 
The December 13 Roundtable, attended by CFTC Commissioners, representatives of the US 
Securities Exchange Commission and the US Federal Reserve and members of the regulated 
futures industry, focused on impediments to trans-Atlantic derivatives business in the U.S. and 
Europe.  
 
CESR Chairman Arthur Docters van Leeuwen, in his first appearance at a US regulatory 
consultative forum, presented a description of CESR’s role in European financial regulation.  In 
particular, he described the work of CESR and its members, the evolution of the European 
regulatory framework for financial services, the direction of the CFTC-CESR dialogue on Trans-
Atlantic Financial Services and how the ongoing legislative changes in Europe have heightened 
interest in the work of CESR internationally.  The move in Europe to integrate futures markets 
within its new investment services legislation has also intensified interest by futures firms and 
exchanges doing global business in Europe more generally.    
 
The Roundtable Agenda included a discussion of various issues faced by firms doing business 
across the Atlantic.  The participants provided feedback on matters such as lack of transparency 
of financial services laws, rules and regulations, differential account opening standards for know 
your customer requirements, definitions of retail and wholesale markets and customers, 
complexity of varying bankruptcy regimes, and identification of different requirements that 
could be standardized as global regulators seek to avoid duplication and inconsistency.  
 
Anthony Belchambers, Chief Executive of the U.K. Futures and Options Association (FOA), also 
presented a report on regulatory convergence of the trans-Atlantic markets. This report, 
sponsored in part by the Futures Industry Association and the Securities Industry Association, is 
complementary to the CESR/CFTC work program. 
 
Arthur Docters van Leeuwen, Chairman of CESR, in commenting on the occasion, said: 
 
“On behalf of all my colleagues, securities and derivatives supervisors in Europe, I thank 
Chairman Jeffery and the CFTC for this important initiative which has enabled us to build further 
on the very positive work CESR and the CFTC have been conducting together since our unique 
joint Roundtable in February 2005.  As you may recall, this drew together for the first time both 
regulators and market participants to establish a results-oriented work programme of practical 
measures which could be implemented to assist transatlantic business.  Today’s event continues 
that important dialogue which is particularly critical given the interdependency of our financial 
markets and activities and which takes place against a backdrop of continually evolving markets 
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on both sides of the Atlantic.  As a result, an essential element of our effectiveness as regulators 
will be our ability to develop mutual understanding and to build trust to ensure that these 
increasingly globalised markets function with the confidence of all and to the benefit of all.”   
 
Chairman of the CFTC, Reuben Jeffery III, who hosted the CESR Chairman and who opened the 
Roundtable said: 
 
“We were honored to have Chairman Docters van Leeuwen as our distinguished guest.  His 
presence at our Global Markets Roundtable continues the open discussions among regulators and 
industry participants on a variety of topics affecting the global financial community.  
Familiarizing ourselves with each others’ regulatory regimes and accomplishing work within 
more structured dialogues, such as those launched with CESR earlier this year, are necessary in 
today’s global marketplace.  Inviting international regulatory representatives to the CFTC to 
participate in industry roundtables is an important step toward improving efficiency of and 
access to markets, conditions of trading and customer protection.” 
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Notes for Editors: 
 
1. The CFTC is the independent Federal regulatory authority in the US with jurisdiction over 

future transactions/markets and professionals.  For information regarding the CFTC, please 
visit the website www.cftc.gov .  

 
2. CESR is an independent Committee of European Securities Regulators (www.cesr-eu.org).   

The role of the Committee is to: 
 

- Improve co-ordination among securities regulators; 
- Act as an advisory group to assist the EU Commission, in particular in its preparation 

of draft implementing measures in the field of securities; 
- Work to ensure more consistent and timely day-to-day implementation of community 

legislation in the Member States; 
- The Committee was established under the terms of the European Commission’s 

decision of 6 June 2001 (2001/1501/EC). It is one of the two committees envisaged 
in the Final Report of the group of Wise Men on the regulation of European securities 
markets, chaired by Baron Alexandre Lamfalussy.  The report itself was endorsed by 
the European Council and the European Parliament. The relevant documents are 
available on CESR’s website. 

 
Each Member State of the European Union has one member on the Committee.  The members 
are nominated by the Member States and are the Heads of the national public authorities 
competent in the field of securities.  The European Commission has nominated the Director 
General of the DG Market, as its representative. Furthermore, the securities authorities of 
Norway and Iceland are also represented at a senior level.  
 

3. The Directive on Markets in Financial Instruments MiFID forms one of the key cornerstones 
of the EU’s securities regulatory regime and is intended to deliver an effective ‘single 
passport’ allowing investment firms and regulated markets to operate across Europe, under a 
common set of rules which enhance the protection of European investors.  MiFID will replace 
the Investment Services Directive (ISD) in April 2006 (or 2007, if implementation is 
extended by one year). 

4.  
The purpose of the CESR-CFTC TransAtlantic dialogue  inaugurated February 14 and Work 
Plan published on 28th June 2005 is to institute regular communication in order to share 
views on regulatory issues of common operational concern, with respect to facilitating, 
among other things: 

 
- Cross-border transactions by exchanges and firms through promotion of practical, 

operational arrangements to ease access to each others markets and to avoid unnecessary 
obstacles or duplicative supervisory requirements;  

- Early identification, discussion and resolution of regulatory and business issues  arising 
from CESR’s and the CFTC’s regulatory agenda, consistent with applicable law. 

 
 
5. For further information please contact: 
 

CESR Fabrice Demarigny  
Secretary General of CESR 
  or   

 Victoria Powell 
Communications Officer  
Tel: +33 (0)1.58 36 43 21 
Fax: +33 (0)1.58 36 43 30 
Email: secretariat@cesr-eu.org 
Web site: www.cesr-eu.org 



 
 

- 4 - 

 
 

CFTC Andrea M. Corcoran 
Director 
Office of International Affairs 
Tel: + 1 202-418-5645, R\ 
Robert Rosenfeld,  
Deputy Director 
Office of International Affairs 
or 
Alan Sobba Tel: + 1 202-418-5080 
R. David Gary Tel: + 1 202-418-5085 
CFTC Media Contacts 
Office of External Affairs 
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AGENDA FOR CFTC GLOBAL MARKETS ROUNDTABLE 

 
I. Welcome and Introductions 
 
II. CESR Chairman:  Arthur Docters van Leeuwen CESR 
  CESR-CFTC Communique 
 
 CESR Secretariat Senior Officer: Wim Moeliker--Transparency Project 
 
 General Roundtable Discussion 
 
 CFTC Director Office of International Affairs: Andrea Corcoran—Next Steps 
 
III. FOA Chief Executive:  Anthony Belchambers—Trans-Atlantic Dialogue in  

Financial Services: The Case for Regulatory Simplification and Trading  
Efficiency 

 
 General Roundtable Discussion 
 
IV. Arthur Hahn, Report on the Treatment of Segregated/Secured Account  

Funds 
 
 

 
Participants CFTC Reuben Jeffery III, Chairman 

 
Walter Lukken, Commissioner 
 
Sharon Brown-Hruska, Commissioner 
 
Fred Hatfield, Commissioner 
 
Michael Dunn, Commissioner 

   

 CESR Arthur Docters van Leeuwen, Chairman 
 
Wim Moeliker, Senior Officer Secretariat 

   

 OTHERS Anthony Belchambers, Executive Director, Futures and Options 
Association 
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Richard Berliand,  Vice Chairman, Futures Industry Association, 
Managing Director-Global Head Futures, JP Morgan Securities Ltd. 
 
George Crapple, Co-Chairman, Millburn Ridgefield Corporation 
 
Michael Dawley, Vice President Futures, Goldman Sachs & Co. 
 
John P. Davidson, III, Managing Director, Morgan Stanley 
 
De’Ana Dow, Vice President & Counsel-Regulatory Affairs, NYMEX 
 
Ron Filler,  Managing Director, Lehman Brothers 
 
Arthur Hahn, Partner, Katten Muchin Savis Rosenman 
 
Robert Klein, Director and Associate General Counsel, Citigroup Global 
Markets, Inc. 
 
Roy Leighton, Chairman, NYMEX Europe, Chairman FOA 
 
Bonnie Litt, Managing Director, Associate General Counsel, Goldman, 
Sachs & Co 
 
Satish Nandapurkar, CEO, Eurex US, 
 
Scott Parsons, Executive VP, Managed Funds Association 
 
Bob Pickel, CEO, ISDA 
 
Anne Polaski, Assistant General Counsel, CBOT 
 
Nicholas Ronalds, Senior Vice President, ABN-AMRO Futures Group 
 
Dan Roth, President and CEO, National Futures Association 
 
Jerrold Salzman, Partner, Freeman, Freeman & Salzman, PC 
 
Emily Zeigler, Partner, Wilkie Farr & Gallagher 

   

 Observers  A. Patricia White, US Federal Reserve 
 
Ethiopis Tafara, US Securities and Exchange Commission 

   

 CFTC Andrea Corcoran, Director, Office of International Affairs 
 
Robert Rosenfeld, Deputy Director, Office of International Affairs 

 
 


