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INTERNATIONAL ORGANIZATION OF SECURITIES COMMISSIONS HARVARD LAW SCHOOL
PROGRAM ON INTERNATIONAL FINANCIAL SYSTEMS

I0SCO/PIFS-Harvard Law School

Global Certificate Program for Regulators of Securities Markets
December 4-9, 2016, Cambridge, MA, United States

Phase Il - Curriculum sof 1129716

In-Person Module on Ahead of the Curve Issues

Location:
Harvard Law School Campus- Wasserstein Hall
1585 Massachusetts Ave., Cambridge, MA 02138

Sunday December 4

5:00-7:00 Welcome Cocktail

The Reading Room, Harvard Faculty Club, 20 Quincy Street, Cambridge, MA 02138

Monday December 5 - All panels in Wasserstein Room 1015

9:00-09:15 Welcome and Overview of Curriculum

Hal S. Scott, Nomura Professor of International Financial Systems, Harvard Law School

Paul P. Andrews, Secretary General, |I0SCO

9:15-10:30 Session 1: Corporate Governance: Overview

John Coates, John F. Cogan, Jr. Professor of Law and Economics, Harvard Law School

10:30 - 10:45 Break
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10:45 - 12:15

12:20 - 1:40

1:45-3:15

3:15-3:30

3:35-5:00

Session 2: Corporate Governance: The Role of Activist Shareholders

Allen Ferrell, Harvey Greenfield Professor of Securities Law, Harvard Law School
Jim Rossman, Managing Director, Head of Corporate Preparedness, Lazard
Christina Maguire, VP, Governance Policy and Operations at BNY Mellon

John Coates, John F. Cogan, Jr. Professor of Law and Economics, Harvard Law School
(Moderator)

Lunch - Wasserstein Milstein West B

Session 3: Corporate Governance: The Role of Institutional Advisors

Robert McCormick, Chief Policy Officer, Glass Lewis
Leo E. Strine, Jr., Chief Justice, Delaware Supreme Court

Zach Oleksiuk, Head of the Americas, BlackRock Investment Stewardship

Lewis Kaden, Senior Fellow, Mossavar-Rahmani Center for Business and Government,
Harvard Kennedy School/ John Harvey Gregory Lecturer on World Organization, Harvard Law
School (Moderator)

Break

Session 4: Corporate Governance: Short and Long-Term Investor Thinking

Lewis Kaden, Senior Fellow, Mossavar-Rahmani Center for Business and Government,
Harvard Kennedy School/ John Harvey Gregory Lecturer on World Organization, Harvard Law
School (Moderator)

Simone Sepe, Visiting Professor of Law, University of Pennsylvania Law School

Adam Emmerich, Partner, Wachtel Lipton
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Tuesday December 6 - All panels in Wasserstein Room 1015

9:00-10:30
10:30 - 10:45
10:45 - 11:45
11:45-12:55
1:00-2:30
2:30-2:45
2:45-4:15

Session 5: Regulatory & Supervisory Strategy Tools and Approaches

James Shipton, Executive Director, PIFS, Harvard Law School and Former Executive Director,
Hong Kong Securities and Future Commissions (HKSFC) (Moderator)

Hal S. Scott, Nomura Professor of International Finance Systems, Harvard Law School
Andrew Proctor, Partner, Herbert Smith Freehills

Jack Murphy, Managing Director, Promontory Financial Group, LLC

Break

Session 6: Enforcement: Overview

Stavros Gadinis, Assistant Professor of Law, UC Berkeley School of Law

Lunch - Wasserstein Milstein East A

Session 7: Enforcement Actions: Civil

Jim Cox, Brainerd Currie Professor of Law, Duke University School of Law
Giovanni Prezioso, Partner, Cleary Gottlieb
Linda Chatman Thomsen, Partner, Davis Polk & Wardwell

Stavros Gadinis, Assistant Professor of Law, UC Berkeley School of Law (Moderator)

Break

Session 8: Enforcement: Criminal
Andrew Procter, Partner, Herbert Smith Freehills

Joshua Naftalis, Assistant United States Attorney, Southern District of New York
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Jonathan S. Kolodner, Partner, Cleary Gottlieb Steen & Hamilton

Stavros Gadinis, Assistant Professor of Law, UC Berkeley School of Law (Moderator)

Wednesday December 7 - All panels in Wasserstein Room 2009

9:00-10:30

10:30 - 10:45

10:45-12:15

12:20-1:40

1:45-3:15

3:15-3:30

Session 9: Market Structure: Importance of Competitiveness

Chester Spatt, Professor of Finance, Tepper School of Business, Carnegie Mellon University

Break

Session 10: Market Structure: Development of Private Markets

Josh Lerner, Jacob H. Schiff Professor of Investment Banking Unit Head, Entrepreneurial
Management, Harvard Business School

William Speigel, Co-President, Pine Brook

Andrew Reiser, Chairman & Chief Executive Officer, Strategic Funding

Marshall Lux, Senior Fellow, PIFS, Harvard Law School & Senior Fellow, Mossavar- Rahmani
Center for Business and Government, Harvard Kennedy School (Moderator)

Open Lunch

Session 11: Market Structure: Securitization & Derivatives

Adam Cooper, Chief Legal Officer, Citadel
Stuart Litwin, Partner, Mayer Brown & Adjunct Professor Northwestern University Law School
Steve Kennedy, Global Head of Policy, ISDA

Heath Tarbert, Partner, Allen & Overy LLP and Senior Fellow, PIFS, Harvard Law School
(Moderator)

Break
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3:35-5:00

Session 12: Market Structure: Regulation of Trading

April Day, Managing Director and Head of Equities Trading, AFME

Carsten Ostermann, Team Leader - Secondary Markets, European Securities and Markets
Authority (ESMA)

Bella Rozenberg , Senior Counsel, ISDA
John Gulliver, Executive Director of Research, Committee on Capital Markets Regulation

Heath Tarbert, Partner, Allen & Overy LLP and Senior Fellow, PIFS, Harvard Law School
(Moderator)

Thursday December 8 - All panels in Wasserstein Room 1015

9:00-10:30
10:30 - 10:45
10:45-12:30

Session 13: Systemic Risk: Definition and Importance of Systemic Risk
Greg Baer, President, The Clearing House (THC)

Mark J. Flannery, Chief Economist and Director of Economic and Risk Analysis Division, U.S.
Securities and Exchange Commission (SEC)

Hal S. Scott, Nomura Professor of International Finance Systems, Harvard Law School
(Moderator)

Break

Session 14: Systemic Risk: The Role of Securities Regulators: Asset Management and Money
Market Funds

Martin Moloney, Head of Markets Policy Division, Central Bank of Ireland

Peter Stahl, Senior Vice President, Deputy General Counsel, Fidelity
Paul Stevens, President and CEQ, Investment Company Institute (ICl)
Aaron Schlaphoff, Partner, Kirkland & Ellis LLP

James Shipton, Executive Director, Program on International Financial Systems, HLS
(Moderator)
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12:30-1:40 Lunch - Wasserstein Milstein East A

1:45-3:15 Session 15: Cross-Border Regulatory, Supervisory & Enforcement Issues

Eric Pan, Director of the Office of International Affairs, U.S. CFTC
Howell Jackson, James S. Reid, Jr. Professor of Law, Harvard Law School
Andres Portilla, Managing Director, Regulatory Affairs Department, IIF
David Wright, Chair, Eurofi

James Shipton, Executive Director, Program on International Financial Systems, HLS

(Moderator)
3:15-3:30 Break
3:35-5:00 Session 16: Systemic Risk: Clearing and Settlement Systems

Mike Leibrock, Managing Director Financial Risk Management, The Depository Trust &
Clearing Corporation

Chiara Zilioli, General Counsel, European Central Bank

Marta Chaffee, Senior Associate Director, Division of Reserve Bank Operations and Payments
Systems, Federal Reserve Bank

Sean Downey, Executive Director, Risk Management Policy, CME Group

James Shipton, Executive Director, Program on International Financial Systems, HLS
(Moderator)

Friday December 9 — All panels in Pound Hall Room 102

9:00-10:30 Session 17: Regulatory Structure: Different Models of National Regulatory Structure

Mark Stevens, Director of Operations, Financial Stability Oversight Council, US Treasury

Jeffrey Stoltzfoos, Chief Operating Officer, GE Energy Financial Services, GE Capital
David Wright, Chair, Eurofi
Jim Freis, Chief Compliance Officer, Deutsche Boerse Group

Hal S. Scott, Nomura Professor and Director, PIFS, Harvard Law School (Moderator)
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10:30 - 10:45

10:45-12:15

12:20 - 1:50

2:00-3:30

3:30-4:00

Break

Session 18: Regulatory Structure: Approaches of Central Banks & Securities Regulators

Paul P. Andrews, Secretary General, |I0SCO

Jim Freis, Chief Compliance Officer, Deutsche Boerse Group
Mike Silva, Former Senior Supervisory Officer, Federal Reserve Bank of New York

Ron Cathcart, Senior Vice President, Enterprise Risk Supervision, Federal Reserve Bank of New
York

James Shipton, Executive Director, Program on International Financial Systems, HLS
(Moderator)

Closing Ceremony Luncheon - Wasserstein Milstein West AB

Session 19: Regulatory Structure: Importance of International Organizations, including
I0SCO, FSB and BIS

Paul P. Andrews, Secretary General, |I0SCO
Eva Huepkes, Advisor, Regulatory Policy and Cooperation, Financial Stability (FSB) Board

C. King “Bert” Chanetsa, Deputy Executive Officer, Financial Services Board, South Africa

James Shipton, Executive Director, Program on International Financial Systems, HLS
(Moderator)

Wrap Up/End of Phase Il
Hal S. Scott, Nomura Professor of International Financial Systems, Harvard Law School

Paul P. Andrews, Secretary General, |I0SCO
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Instructors

PAUL P. ANDREWS
Secretary General, IOSCO

Paul Andrews joined IOSCO in March 2016 after 18 years at the Financial Industry Regulatory Authority (FINRA) in
Washington DC. From 2003 to March 2016, Paul served as Vice President and Managing Director, International Affairs,
at FINRA, the largest independent regulator for all US securities firms. In this capacity he directed FINRA's international
engagements and worked closely with key regulators and regulatory bodies worldwide, including I0SCO. Prior to joining
FINRA, Paul spent eight years at the U.S. Securities and Exchange Commission., where he worked in the Division of
Market Regulation and the Office of the General Counsel. Prior to the SEC, Paul spent four years in private legal practice
in Washington, DC. He is a graduate of the Catholic University School of Law in Washington DC and of Villanova
University in Pennsylvania.

GREG BAER
President, The Clearing House Association

Greg Baer is President of The Clearing House Association and Executive Vice President and General Counsel of The
Clearing House Payments Company, the oldest and largest private sector payments operator in the United States. The
Clearing House Association represents the interests of The Clearing House’s commercial bank ownership on a diverse
range of regulatory and legislative matters through position papers, academic research, comment letters, and amicus
curiae briefs. Mr. Baer oversees the legal, compliance, and litigation functions for the organization’s payments business
and leads the strategic agenda and operations of the Association. Prior to joining The Clearing House, Mr. Baer was
Managing Director and Head of Regulatory Policy at JPMorgan Chase, working to analyze the impact of regulatory
developments, formulate and present positions to regulatory authorities globally, and engage in capital policy and
planning. He previously served as General Counsel for Corporate and Regulatory Law at JPMorgan Chase, supervising the



company’s legal work with respect to financial reporting, global regulatory affairs, intellectual property, private equity
and corporate M&A, and data protection and privacy. Mr. Baer previously served as Deputy General Counsel for
Corporate Law at Bank of America, and as a partner at Wilmer, Cutler, Pickering, Hale & Dorr. From 1999 to 2001, Mr.
Baer served as Assistant Secretary for Financial Institutions at the U.S. Department of the Treasury, after serving as
Deputy Assistant Secretary. Prior to working for the Treasury Department, Mr. Baer was managing senior counsel at the
Board of Governors of the Federal Reserve System. Mr. Baer received his J.D. cum laude from Harvard Law School in
1987, and served as managing editor of the Harvard Law Review. He received his A.B. with honors from the University of
North Carolina at Chapel Hill in 1984. He is the author of two books: The Great Mutual Fund Trap (Random House, 2002)
and Life: The Odds (And How to Improve Them) (Penguin-Putnam, 2003).

RON CATHCART
Senior Vice President, Enterprise Risk Supervision, Federal Reserve Bank of New York

Ron Cathcart is responsible for the oversight of risks faced by financial institutions supervised by the Federal Reserve
Bank of New York. These institutions include the systemically important firms designated by the Financial Stability
Oversight Council, large foreign financial institutions and large regional banking organizations. He leads a team of risk
professionals responsible for the full range of enterprise risks including credit, market, liquidity, compliance, operational
and model risk. The work of this group is carried out within the regulatory framework established by the Board of
Governors and forms the basis for an overall assessment of the firms supervised. Mr. Cathcart also represents the
Federal Reserve on the Basel Policy Development Group, responsible for reviewing and proposing international policy
standards to the Basel Committee on Bank Supervision. He was until 2008, the Chief Enterprise Risk Officer of
Washington Mutual, where he oversaw all aspects of risk in the organization in addition to internal audit and insurance.
Prior to joining WaMu, Mr. Cathcart was the Executive Vice President Retail Risk Management for CIBC. Previously, he
served as the EVP Retail Risk Management at JP Morgan Chase and the head of Personal and Commercial Banking Risk at
RBC. In 2009, he formed the bank advisory firm, Columbia Capital Consulting which provided risk management
consulting services to financial institutions.

MARTA CHAFFEE
Senior Associate Director, Division of Reserve Bank Operations and Payments Systems, Federal Reserve

Marta Chaffee serves as a Senior Associate Director in the Division of Reserve Bank Operations and Payment Systems of
the Board of Governors of the Federal Reserve System, where she is responsible for financial risk management and
financial market infrastructure oversight, risk management, and policy. Prior to joining the Federal Reserve Board, Ms.
Chaffee worked at the Securities and Exchange Commission, Government Accountability Office, and Pricewaterhouse-
Coopers. She attended the University of Michigan and Occidental College and is a Chartered Financial Analyst.

BERT CHANETSA
Deputy Executive Officer, Financial Services Board, South Africa

Bert Chanetsa is the Deputy Executive Officer of the Financial Services Board (FSB) of South Africa, with the
responsibility for Capital Markets. Mr. Chanetsa is a former member of the Board of the International Organisation of
Securities Commissions (I0SCO). He was also the Vice Chairman of the Growth and Emerging Markets Committee of
I0SCO and in that capacity served as a member of the Monitoring Board of the IFRS Foundation. He is the South African



representative and plenary member of the Financial Stability Board’s Regulatory Oversight Committee (ROC) for the
Global Legal Entity Identifier System. Before joining the FSB, Mr. Chanetsa was the Director of Chanetsa Inc. Attorneys,
as well as a corporate finance practitioner. He has extensive local and international experience in legal practice and
financial services (including commercial, merchant and investment banking and private equity). Mr. Chanetsa has
worked for entities including Baker & Mckenzie international attorneys, the Massachusetts, USA, bank previously known
as First National Bank of Boston, Standard Chartered Bank, Standard Merchant Bank (now Standard Corporate &
Merchant Bank) and Nedbank, in the USA, Australia, Canada and South Africa. Mr. Chanetsa holds LL.B and J.D. degrees.
He is admitted to practice in the State of Illinois, USA and South Africa. He is a member of the Law Society of the
Northern Provinces, the American Bar Association (Vice Chair, International Securities and Capital Markets Committee
Section on International Law) and the Financial Services Institute of Australasia (Senior Associate). He has served on the
Standing Advisory Committee on Company Law within the Department of Trade and Industry, as a Chairman of the Tax
Board within the Ministry of Finance, and on the Directorate of Market Abuse within the Financial Service Board in South
Africa. Mr. Chanetsa was previously a columnist for Business Report, a South African daily newspaper.

JOHN COATES
John F. Cogan, Jr. Professor of Law and Economics, Harvard Law School

John Coates is the John F. Cogan, Jr. Professor of Law and Economics at Harvard Law School, and Research Director of
the Center on the Legal Profession. Before joining Harvard, he was a partner at Wachtell, Lipton, Rosen & Katz,
specializing in financial institutions and M&A. He has testified before Congress and provided consulting services to the
U.S. Department of Justice, the U.S. Department of Treasury, the New York Stock Exchange, and participants in the
financial markets, including individuals, mutual funds, hedge funds, investment banks, commercial banks, and private
equity funds. In addition, he served as independent distribution consultant for the Securities and Exchange Commission
in two "Fair Fund" distributions to investors - including one of the first distributions (of $50 million relating to an
enforcement action regarding payment for order flow), and one of the largest distributions (of $306 million relating to
enforcement actions regarding market timing and late trading). He has also served as an independent representative of
individual and institutional clients of institutional trustees and money managers.

ADAM COOPER
Chief Legal Officer, Senior Managing Director, and General Counsel, Citadel LLC

Adam Cooper joined the firm in 1999 and is responsible for overseeing firm’s global legal, compliance, transaction
management, and regulatory affairs functions. Prior to joining the firm in 1999, he was a Partner in the financial services
and capital markets group at Katten Muchin & Zavis. During his 12 years at the firm, Mr. Cooper represented domestic
and international banks, brokerage firms, and money managers and specialized in a range of capital markets issues. He is
a member of the Board of Directors of the U.S. Chamber of Commerce as well as the Leadership Board of the Chamber’s
Center for Capital Markets Competitiveness. He is a member of the financial markets working group of the Federal
Reserve Bank of Chicago. He serves as Director of the Managed Funds Association and previously served two terms as its
Chairman. Mr. Cooper is a frequent speaker on industry matters. He also serves on the Northwestern University School
of Law Board and the Ann and Robert H. Lurie Children’s Hospital of Chicago Founders’ Board. Mr. Cooper received a
Law degree from Northwestern University School of Law and holds a B.A. degree from the University of Michigan.



JIM COX
Brainerd Currie Professor of Law, Duke University School of Law

Jim Cox specializes in the areas of corporate and securities law. In addition to his texts, Financial Information,
Accounting and the Law; Corporations and Other Business Organizations; Cases and Materials (with Eisenberg)

and Securities Regulations Cases and Materials (with Hillman & Langevoort) and his multi-volume treatise Cox and Hazen
on Corporations, he has published extensively in the areas of market regulation and corporate governance, and has
testified before the U.S. House and Senate on insider trading, class actions, and market reform issues. Cox’s
memberships have included the American Law Institute, the ABA Committee on Corporate Laws, the NYSE Legal
Advisory Committee, the NASD Legal Advisory Board, and the Fulbright Law Discipline Review Committee. In 2009, he
was appointed to the Bipartisan Policy Center's credit rating agency task force and most recently was a member of the
Center’s Capital Market Task Force. Since 2009 he has been a member of the Standing Advisory Group for the Public
Company Accounting Oversight Board. In 2001 he was awarded an Honorary Doctorate of Mercature from the
University of Southern Denmark for his work in international securities law. Cox and Hazen on Corporations won the
Association of American Publishers National Book Award for Best New Professional/Scholarly Legal Book for 1995. He
served as a member of the corporate law drafting committees in California (1977-80) and North Carolina (1984-93).

Cox joined the Duke Law faculty in 1979 after teaching at the law schools of Boston University, the University of San
Francisco, the University of California, Hastings College of the Law, and Stanford. During the 1988-89 academic year he
was a Senior Research Fulbright Fellow at the University of Sydney. He earned his B.S. from Arizona State University and
law degrees at the University of California, Hastings College of the Law (J.D.) and Harvard Law School (LL.M.)

APRIL DAY
Managing Director and Head of Equities Trading, AMFE

April Day has a strong background in investment banking; her previous roles have included Director of Equity Sales for
both Dresdner Kleinwort and Panmure Gordon. April holds a Legal Practice Certificate from the Oxford Institute of Legal
Practice and an LL.B (Hons) in Business Law.

SEAN DOWNEY
Executive Director, Global Clearing and Risk Policy, CME Group

Sean Downey serves as Executive Director, Global Clearing and Risk Policy of CME Group. He is a member of the team
responsible for managing CME Clearing’s risk management policy. Sean previously served as Senior Director & Associate
General Counsel and Executive Director & Associate General Counsel in CME Group’s Legal Department supporting CME
Clearing. During his tenure, he has played a key role in the company’s globalization efforts and development of CME
Clearing’s risk management policy and regulatory response initiatives. Prior to joining CME Group in 2011, Sean gained
10+ years of experience in the financial services industry via various positions at Charles Schwab, Mesirow Financial,
Dubai Mercantile Exchange and in private legal practice. Sean holds a bachelor’s degree from DePauw University, a J.D.
from Indiana University, and has completed classes towards an MBA degree at the University of Chicago.



ADAM EMMERICH
Partner, Wachtell Lipton

Adam O. Emmerich practices in Wachtell Lipton's corporate department, focusing primarily on mergers and acquisitions,
corporate governance and securities law matters. His practice has included a broad and varied representation of public
and private corporations and other entities in a variety of industries throughout the United States and globally, in
connection with mergers and acquisitions, divestitures, spin-offs, joint ventures and financing transactions. He also has
extensive experience in takeover defense. Adam led the Wachtell Lipton teams for Tim Hortons in its $12.2 billion
combination with Burger King Worldwide and Covidien plc in its $49.9 billion acquisition by Medtronic, which were
named by The American Lawyer as 2015 Global M&A Deal of the Year: Canada and Global M&A Deal of the Year: Ireland.
Adam is recognized as one of the 500 leading lawyers in America by Lawdragon, one of the world’s leading lawyers in
the field of Mergers and Acquisitions in the ChambersGuide to the World’s Leading Lawyers, an expert in each of M&A,
Corporate Governance and M&A in the real estate field by Who's Who Legal, and as an expert both in M&A and in
Corporate Governance by Euromoney Institutional Investor’s Expert Guides.

ALLEN FERRELL
Harvey Greenfield Professor of Securities Law, Harvard Law School

Allen Ferrell is the Greenfield Professor of Securities Law at Harvard Law School. He is also a faculty associate at the
Kennedy School of Government, chairman of the Harvard Advisory Committee on Shareholder Responsibility, and a
research associate at the European Corporate Governance Institute. He was previously on the Board of Economic
Advisors to the Financial Industry Regulatory Authority (FINRA), a research fellow at FINRA, and a member of the ABA
Task Force on Corporate Governance. He has written widely on capital market regulation, securities litigation and
corporate governance. His representative publications include "Thirty years of shareholder rights and firm valuation"
forthcoming in the Journal of Finance (with Martijn Cremers), "Forward-casting 10b-5 Damages: A Comparison to other
Methods," 37 Journal of Corporation Law 365 (with Atanu Saha) and "Mandated Disclosure and Stock Returns: Evidence
from the Over-the-Counter Market," 36 Journal of Legal Studies 1. He received his Ph.D in economics from MIT, his J.D.
from Harvard Law School and his BA and MA from Brown University. He clerked for Judge Silberman on the United
States Court of Appeals for the District of Columbia and Justice Kennedy of the Supreme Court of the United States.

MARK J. FLANNERY
Director and Chief Economist, Office of the Director, U.S. Securities and Exchange Commission

Mark J. Flannery is the Chief Economist and Director of the Division of Economic and Risk Analysis at the U.S. Securities
and Exchange Commission. He has published extensively, primarily in the areas of financial regulation and corporate
capital structure. In 2003, Dr. Flannery helped establish the FDIC’s Center for Financial Research and then served as co-
director and senior adviser until 2008. He worked as a Senior Adviser to the Office of Financial Research from 2011-
2014, and has been a long-term visitor to the Federal Reserve Bank of New York’s Research Department. He served as
president of the Financial Intermediation Research Society (FIRS), president and board chairman of the Financial
Management Association, and member of the board of directors of the American Finance Association. He was an editor
of the Journal of Money, Credit and Banking from 2000-2005. Dr. Flannery is on leave from the University of Florida,
where he holds the BankAmerica Eminent Scholar Chair in Finance. He earned an A.B. summa cum laude from Princeton
University and an M.A., an M.Phil,, and a Ph.D. (all in economics) from Yale University.



JAMES FREIS
Chief Compliance Officer, Deutsche Bérse Group

James Freis takes over the responsibility from Michael Steinicke effective as of 1 April 2014. In this capacity, he will be
responsible for overseeing compliance with relevant legal and regulatory requirements and company policies, as well as
responsibilities towards supervisory authorities, among all Group entities. Deutsche Bérse has committed to significantly
expand its compliance organisation at group level, consistent with its leading and innovative role in this continually
evolving global regulatory environment, and in tandem with pursuing its global growth strategy.

STAVROS GADINIS
Assistant Professor of Law, UC Berkeley School of Law

Stavros Gadinis’ research examines questions in financial regulation and international business transactions. His work
focuses on the relationship between the financial industry and government regulators. His goal is to disaggregate agency
bureaucracies and study the interactions between key constituents: agency officials, political appointees, corporate
litigators, and finance professionals. His latest paper examines the regulatory response to the 2007/8 financial crisis in
15 key jurisdictions, including the U.S., the U.K., France, Germany, Japan, and Switzerland. He shows that newly created
powers were assigned not to independent regulators, such as central banks, but to politically controlled officials, such as
treasury secretaries and finance ministers (From Independence to Politics in Financial Regulation, forthcoming CAL. L.
REV. 2013). Before entering into academia, Gadinis practiced corporate law for four years in Europe. His work spanned a
wide spectrum of equity and debt transactions, ranging from cross-border mergers and acquisitions, stock offerings, and
privatizations, to derivatives, securitizations, and CDOs. In addition to U.S. law, he has worked in transactions that
involved the laws of many European countries. Gadinis completed his S.J.D. at Harvard in May 2010. He also holds an
LL.M degree from the University of Cambridge (U.K.), and a law degree from Aristotle University, Greece.

JOHN GULLIVER
John Gulliver, Executive Director of Research, Committee on Capital Markets Regulation

John Gulliver develops and seeks to implement policy reforms to the equity, fixed income and derivative markets. Mr.
Gulliver’s policy work is also focused on the regulation of financial institutions. In his current role, Mr. Gulliver regularly
collaborates with the Committee’s members, which include former policymakers, noted academics and senior
executives at banks, asset managers, private funds, and insurance companies. He also regularly meets with regulators
and policymakers on Capitol Hill in an effort to implement the Committee’s policy recommendations. Mr. Gulliver
manages the Committee’s research team, which includes several attorneys with experience in financial regulation. He
also manages a large team of part-time Research Associates, primarily composed of Harvard Law School students
interested in pursuing a career in financial markets. Prior to joining the Committee, he was a research associate for the
MIT Laboratory for Financial Engineering, where his work focused on the development of a market-based approach to
bank capital requirements. He also worked as an Associate for ACA Compliance Group, where he supported the General
Counsel and a team of former regulators responsible for the registration of private funds and maintenance of
compliance programs. Mr. Gulliver is a graduate of Harvard Law School and the University of Manitoba.



EVA HUPKES
Adviser on Regulatory Policy and Cooperation, Financial Stability (FSB) Board

Eva Hipkes served as Head of Policy and Regulation with the Swiss Financial Market Supervisory Authority FINMA prior
to assuming her position with the FSB in September 2009. She joined FINMA's predecessor organization, the Swiss
Federal Banking Commission, in 1999. Before that she worked at the Legal Department of the International Monetary
Fund in Washington D.C. She is a member of the New York Bar and holds degrees in law and international relations from
the University of Geneva, the Graduate Institute of International Studies, Geneva, and Georgetown University (LL.M with
distinction), and a doctorate in law magna cum laude from the University of Berne. She played a pivotal role in
promoting effective resolution of financial institutions as Secretary to the FSB's groups working on resolution, as Co-
Chair of the Basel Committee Working Group on Cross-Border Bank Resolution and as member of the Advisory Panel of
the International Association of Deposit Insurers. She also served as Consulting Counsel to the IMF advising national
authorities on the implementation of international standards relating to banking regulation and supervision and crisis
management, and is a Lecturer in international financial regulation at the University of Zurich and Frankfurt Goethe
University.

HOWELL JACKSON
James S. Reid, Jr., Professor of Law, Harvard Law School

Howell Jackson’s research interests include financial regulation, consumer protection, international finance, and federal
budget policy. Professor Jackson is currently a Visiting Scholar at the Consumer Financial Protection Bureau. He has
previously served as a consultant to the United States Treasury Department, the United Nations Development Program,
and the World Bank/International Monetary Fund, and frequently consults with government agencies and congressional
committees on issues related to financial regulation. He is the chairman of the board of College Retirement Equities
Fund (CREF) and affiliated TIAA-CREF investment companies, the editor of the SSRN Regulation of Financial Institutions
elournal, and a senior editor for Cambridge University Press Series on International Corporate Law and Financial
Regulation. Professor Jackson is also a director of the D2D Fund, a non-profit dedicated to strengthening financial
opportunities of low and moderate income consumers. He is co-author of Financial Regulation: Law and Policy
(forthcoming Foundation Press 2015); Analytical Methods for Lawyers (Foundation Press 2003; Second Edition 2011),
Regulation of Financial Institutions (West 1999); co-editor of Fiscal Challenges: An Inter-Disciplinary Approach to Budget
Policy (Cambridge University Press 2008); and author of numerous scholarly articles. At Harvard, Professor Jackson has
served as Senior Advisor to the President and Acting Dean of Harvard Law School. Before joining the Harvard Law School
faculty in 1989, Professor Jackson was a law clerk for Associate Justice Thurgood Marshall and practiced law in
Washington, D.C. He received J.D. and M.B.A. degrees from Harvard University and a B.A. from Brown University.

LEWIS KADEN
John Harvey Gregory Lecturer on World Organization, Harvard Law School and Senior Fellow at the Mossavar-Rahmani
Center for Business and Government

Lewis Kaden retired as Vice Chairman of Citigroup in 2013, which he had joined in 2005. At Citi, he was a member of the
Executive Committee, Business Heads Committee, and Business Development Committee; he was Chairman of the
Business Practices Committee, Controls and Compliance Committee, the Public Sector Clients Group, and the Citi
Foundation. He is the Lead Independent Director of ArcelorMittal, Chairman of the Board of Trustees of the Markle
Foundation, and Vice Chairman of the Board of Trustees of the Asia Society. He is a Trustee of Human Rights First, the



Century Foundation, the Business Council for International Understanding, and the Center for New American Security,
and a member of the Council on Foreign Relations, the Trilateral Commission and the Advisory Council of the Stanford
University Center on Longevity. Before joining Citigroup, he was a partner at Davis Polk & Wardwell. Previously, he was a
Professor of Law at Columbia University from 1976 to 1984 and Director of Columbia’s Center for Law and Economic
Studies from 1980 to 1984. He served as a moderator for the Public Broadcasting System’s Media and Society Seminars,
including the “Ethics in America” series, which won a Peabody award. Additionally, Kaden served as Chairman of the
United States Government Overseas Presence Advisory Panel (1999-2000), the Industrial Cooperation Council of the
State of New York, and Governor Mario Cuomo’s Commission on Competitiveness (1987-1992). He graduated from
Harvard College and Harvard Law School, where he was an editor of the Law Review. During 1963-64, he was the John
Harvard Scholar at Emmanuel College, Cambridge University.

STEVE KENNEDY
Global Head of Policy, ISDA

Steve Kennedy joined ISDA in January 2011, and over the past four years has held a variety of positions, most recently
serving as ISDA’s Head of Strategy, Research and Communications. Prior to ISDA, Mr. Kennedy founded and was
principal for 17 years at Kennedy & Company, a corporate reputation and financial communications consultancy.

JONATHAN KOLODNER
Partner, Cleary Gottleib

Jonathan S. Kolodner’s practice focuses on criminal, securities, and other enforcement and regulatory matters as well as
on complex commercial litigation. Before joining Cleary Gottlieb, Jonathan was a prosecutor with the U.S. Attorney’s
Office for the Southern District of New York from 2000 to 2012, where he served in numerous leadership positions and
oversaw some of the most significant, high-profile investigations and prosecutions in the country. He served as Acting
Chief of the Criminal Division from October 2011 through January 2012. In that role, he supervised the Office’s more
than 160 prosecutors in a wide range of matters including securities fraud, other complex white-collar crimes, terrorism
and violent crimes.

JOSH LERNER
Jacob H. Schiff Professor of Investment Banking Unit Head, Entrepreneurial Management, Harvard Business School

Josh Lerner graduated from Yale College with a special divisional major that combined physics with the history of
technology. He worked for several years on issues concerning technological innovation and public policy at the
Brookings Institution, for a public-private task force in Chicago, and on Capitol Hill. He then earned a Ph.D. from
Harvard's Economics Department.

MICHAEL LEIBROCK
Managing Director, Chief Systemic Risk Officer and Head of Counterparty Credit Risk, DTCC

Michael Leibrock joined The Depository Trust & Clearing Corporation (“DTCC”) in 2010 and currently serves as
Managing Director, Chief Systemic Risk Officer and Head of Counterparty Credit Risk. He has nearly 30 years of risk
management experience at several U.S. and global financial institutions, including senior roles as Chief Counterparty Risk
Officer for Fannie Mae and Senior Vice President, Head of Non-Bank Financial Institutions Credit for Commerzbank, A.G.



In his current position, Leibrock is responsible for the identification and monitoring of potential systemic threats to DTCC
and the securities industry, actively engaging with DTCC clients and regulators on systemic risk topics and producing
periodic industry white papers and other thought leadership efforts. He is also responsible for all counterparty credit risk
originating from DTCC's core entities, NSCC, FICC and DTC. Leibrock currently serves as chair of DTCC's Model Risk
Governance Committee, co-chair of the Systemic Risk Council and is a member of the Management Risk Committee and
Risk Advisory Council. Leibrock holds a Doctorate in Finance and International Economics from Pace University’s Lubin
School of Business, as well as an M.B.A. in Finance from Fordham University. He has served as an Adjunct Professor at
New Jersey City University and Monmouth University and is an active speaker on risk topics domestically and globally.

STUART LITWIN
Partner, Mayer Brown and Adjunct Professor Northwestern University Law School

Stuart Litwin is one of the leading and most experienced lawyers in the United States in the representation of
originators, investment banks, marketplace platforms, warehouse lenders, underwriters, aggregators, ABCP conduit
sponsors, hedge funds, commercial banks and investors (including mutual funds) in structuring, negotiating and
documenting United States and international asset-backed and other securities transactions, structured financings and
loan purchase transactions. His experience has involved the securitization of virtually all asset types, and he is
recognized as an expert in the securitization of retail and commercial auto loans and leases, consumer and small
business marketplace loans (including payment processing loans), FFELP and private student loans, dealer floor plan
receivables, equipment leases and loans, cell phone device payment plan receivables, global trade finance assets, rental
cars, commercial and residential mortgages, cross-border transactions, solar leases and power purchase agreements,
synthetic risk transfers, money market fund investments and structured transactions in which banks and other clients
seek advantageous treatment for accounting, regulatory capital or tax purposes. Stuart also regularly represents several
funds, reinsurance companies and other investors in their “alternative investments” (i.e., unusual assets or finance
companies that are more difficult to fund in securitization or banking markets).

MARSHALL LUX
Senior Fellow, Harvard Kennedy School, Mossavar-Rahmani Center for Business and Government, Senior Fellow, HLS-PIFS

Marshall Lux was selected as a Senior Fellow at Harvard. The overall theme of his work is the unexpected consequences
of Dodd-Frank on banking and society. He has published three papers, two of which were reported on in the Financial
Times and other publications. One of his papers has been cited in the Wall Street Journal and the New York Times online.
His academic work led to speakerships including the House Committee on Small Business, the St. Louis Federal Reserve
on Community Banking, several other government agencies, and many universities.

CHRISTINA MAGUIRE
Vice President, Governance Policy and Operations, BNY Mellon

Christina Maguire oversees the policy, voting and operations functions for over $1.4 trillion in assets at over ten
thousand issuers on behalf of the firm's clients. Previously, Ms. Maguire held the role of Director Il, Fidelity Investments
Investment Proxy Research for 15 years. Between Governance positions, Christina was engaged in capital gifts
advancement for individuals and corporations at both Harvard College and her alma mater, UMass-Amherst, where she
holds a B.A. in Communications.



ROBERT MCCORMICK
Chief Policy Officer, Glass Lewis

Bob McCormick oversees policy development of Glass Lewis’ proxy voting guidelines and the analysis of 20,000 Proxy
Paper research reports on shareholder meetings of public companies in 100+ countries. Before joining Glass Lewis, Bob
was Director of Investment Proxy Research at Fidelity Investments, where he managed the proxy voting of 700 accounts,
holding 5,000 securities worth $1 trillion. Bob earned his law degree from Quinnipiac University School of Law after
graduating with honors from Providence College. He serves on the board of the Northern California Chapter of the
NACD. Bob serves on the advisory boards of the University of Delaware’s Weinberg Center on Corporate Governance
and Enlight Research. Bob authored an article entitled “Good Governance and Shareholder Expectations —an Investor’s
Perspective,” published by the London Stock Exchange in its 2012 book, Corporate Governance for Main Market and
AIM Companies. Bob frequently speaks at industry conferences and has appeared on NPR, CNBC, Fox Business News,
Business News Network, BBC, Board Member’s This Week in the Boardroom, Swiss TV and Bloomberg television. Bob
was named one of the 100 most influential people on corporate governance by Directorship magazine in 2015, and from
2008-2012. Bob was a panelist on the Public Consultation panel on Corporate Governance and the Financial Crisis at the
OECD in 2009 and served on the OECD’s Latin American Roundtable Task Force on Related Party Transactions in 2012.

MARTIN MOLONEY
Head of Markets Policy, Central Bank of Ireland

Martin Moloney is the Head of Markets Policy at the Central Bank of Ireland. He is responsible for the development of
regulatory policy in relation to all aspects of the asset management sector operating out of Ireland, including policy
covering investment firms, markets, investment funds and related entities. He has represented Ireland on a range of
European and global regulatory bodies. Before moving into securities and markets regulation, Martin held a number of
other senior posts in the Central Bank of Ireland and in the Irish Department of Finance. He began his career in banking.
Martin is a member of the Board of the International Organisation of Securities Commissions (I0SCO) and chairs the sub-
group of I0SCO’s Investment Management Committee dealing with investment fund liquidity. He chairs the European
Systemic Risk Board (ESRB) Expert Group on Investment Funds (Liquidity and Leverage) and is a member of the Financial
Stability Board (FSB) working group on shadow banking which recently published a consultation document on structural
vulnerabilities of asset management activities.

JACK MURPHY
Managing Director, Promontory Financial Group LLC

Jack Murphy advises clients on a wide range of regulatory, supervisory, and strategic issues, including corporate
governance and structure, emerging regulatory and supervisory issues, risk management, domestic and cross-border
expansion, restructurings and regulatory investigations and proceedings. Jack brings a broad spectrum of financial
services, regulatory and advisory expertise to his role at Promontory. He is a former partner of Cleary Gottlieb Steen &
Hamilton LLP, a leading international law firm, where he was Co-Head of the Financial Institutions Group. Jack has
consistently been ranked as one of the premier U.S. financial services lawyers, and is regularly recognized as such by the
legal press. He has been identified by The International Who’s Who of Banking Lawyers as one of the ten “most highly
regarded” banking lawyers in the world. During the prior banking crisis, Jack served as General Counsel of the Federal
Deposit Insurance Corporation and was an active member of the FDIC's senior leadership team. Earlier in his career, Jack
headed a Special Study of Bank Securities Activities as a Special Counsel at the SEC.



JOSHUA NAFTALIS
Assistant U.S. Attorney, Southern District of New York

Joshua A. Naftalis is an Assistant United States Attorney in the U.S. Attorney’s Office for the Southern District of New York,
where he investigates and prosecutes securities and commodities fraud. Prior to joining the U.S. Attorney’s Office, Mr.
Naftalis was an associate at Wachtell, Lipton, Rosen & Katz, where he focused on corporate and securities litigation, and
white collar and regulatory matters. Before entering private practice, he served as a law clerk to the Honorable John M.
Walker, Jr., then-Chief Judge of the United States Court of Appeals for the Second Circuit, and The Honorable Carol Bagley
Amon, United States District Judge for the Eastern District of New York. Mr. Naftalis received his B.A. from Yale University,
magna cum laude and with distinction, and his J.D. from Columbia Law School, where he was a James Kent Scholar and
Managing Editor of the Columbia Law Review.

ZACH OLEKSIUK
Head of the Americas, BlackRock Investment Stewardship

Zach Oleksiuk has over 14 years’ experience in corporate governance, including with BlackRock in various roles since
2006. Mr. Oleksiuk is an active thought leader in the corporate governance community and is a frequent speaker to
audiences of corporate directors and executives, investors, regulators, students, and other market participants. At
BlackRock, he leads a team responsible for the evaluation of governance at portfolio companies, including assessment of
environmental and social factors. The team bridges BlackRock’s various portfolio management groups, and the work of
the team helps BlackRock fulfil its fiduciary duty to protect and enhance the long-term economic value of assets invested
on clients’ behalf. These stewardship efforts include engaging with companies to build mutual understanding regarding
governance expectations, performance and risk mitigation; developing corporate governance and proxy voting policies;
and voting proxies using Blackrock’s internally developed policies. The team also supports, as appropriate, the
integration of environmental, social and governance (ESG) considerations into the investment process. Mr. Oleksiuk is a
CFA charterholder and is a member of the New York Society of Security Analysts (NYSSA), where he has chaired the
Corporate Governance Committee. He serves on the Public Company Accounting Oversight Board (PCAOB) Standing
Advisory Group (2015-2017) and the Council of Institutional Investors (Cll) Advisory Council. Prior to joining BlackRock,
he spent five years with Institutional Shareholder Services, where he held various roles. Mr. Oleksiuk earned an MBA
from the Smith School of Business at the University of Maryland and a B.A. from the Pennsylvania State University.

CARSTEN OSTERMANN
Team Leader — Secondary Markets, European Securities and Markets Authority (ESMA)

Mr. Ostermann joined the European Securities and Markets Authority (ESMA) in 2012 and became Team Leader for
Secondary Markets in 2014. He is responsible for delivering the implementing measures for MiFID Il on the markets
side, and for the practical implementation of MiFID Il requirements for ESMA. Prior to joining ESMA, Mr. Ostermann
was a seconded expert at the European Commission dealing with reviewing MiFID. He also served as Legal Advisor to
both the German Ministry of Finance (BMF) and Germany’s financial watchdog, BaFin. Before joining the public sector,
Mr. Ostermann was a Consultant for PricewaterhouseCoopers (PwC) in London and also briefly worked for the German
Parliament. Mr. Ostermann studied law at Marburg, Bielefeld and Glasgow Universities. He holds both a German law
degree and a LL.M in international law. He is qualified as a lawyer in Germany and as a solicitor in England and Wales.



ERIC PAN
Director of the Office of International Affairs, US CFTC

Eric J. Pan is the Director of the Office of International Affairs at the U.S. Commodity Futures Trading Commission. In this
role he oversees CFTC international regulatory initiatives, provides guidance regarding international issues raised in
Commission matters, and represents the CFTC in various international bodies, including I0OSCO and the FSB, and in
dialogues with Japan, Europe, China and India. He is responsible for the CFTC's engagement with foreign regulatory
counterparts and involved in the development and governance of multilateral and bilateral workstreams involving the
CFTC. Eric currently is the chair of the I0OSCO Committee on Commodity Derivatives, chair of the OTC Derivatives
Regulators Group, and co-chair of the FSB Working Group on UTI and UPI Governance. In his prior position as Associate
Director for International Regulatory Policy at the US Securities and Exchange Commission from 2011-2015, Eric led the
SEC’s engagement in the FSB and I0SCO. Before entering the government, Eric was a law professor, director of a center
on corporate governance, and lawyer in private practice. He received his A.B. in Economics from Harvard College, M.Sc.
in European and International Politics from the University of Edinburgh, and J.D. from the Harvard Law School where he
enjoyed Hal Scott’s class on International Finance.

ANDRES PORTILLA
Managing Director, Regulatory Affairs Department, Institute of International Finance

Andrés Portilla is the Managing Director of Regulatory Affairs at the IIF. He is in charge of leading the activities of the
Regulatory Affairs department, which covers the whole spectrum of regulatory policy issues of interest to internationally
active financial institutions. His work covers topics related to prudential standards (both on capital and liquidity) for
banks and insurance companies, systemic risk, cross-border resolution, financial infrastructure, international accounting,
securities as well as regulatory policy issues in the context of emerging markets. The Department also spearheads the
dialogue and interaction with international regulators and policy makers in the above areas. Mr. Portilla has over 21
years of experience on financial regulatory issues. In his native country, Colombia, he occupied positions in the
regulatory affairs departments at the national Banking Association as well as commercial financial institutions. He also
practiced law in the area of banking and financial markets.

GIOVANNI PREZIOSO
Partner, Cleary Gottleib

Giovanni Prezioso is a partner at Cleary Gottlieb Steen & Hamilton LLP, whose practice focuses on securities and
corporate law matters. He represents major financial institutions and corporations in securities enforcement and
litigation matters arising out of the financial crisis, as well as in addressing post-crisis regulatory changes. He also
counsels clients on a broad range of corporate governance and regulatory matters. From 2002 to 2006, Giovanni served
as general counsel of the Securities and Exchange Commission. He was the SEC’s chief legal officer during a time of
unprecedented enforcement and regulatory activity. During his tenure, his staff provided legal advice to the SEC on over
2,000 enforcement actions and over 100 rulemaking proceedings. Under his leadership, the general counsel’s office
coordinated the implementation of the enforcement and regulatory provisions of the Sarbanes-Oxley Act within the
tight timeline set by Congress and drafted regulations under the act that established formal standards of professional
conduct for attorneys representing public companies. Giovanni also led an initiative to revitalize the SEC amicus
program, with numerous submissions to the federal courts on critical policy issues. He joined Cleary Gottlieb in 1982 and



became partner in 1991. He left Cleary Gottlieb in 2002 upon his appointment to the SEC and returned to the firm in
2006. Giovanni is a Harvard graduate (J.D., magna cum laude and A.B., magna cum laude).

ANDREW PROCTER
Partner, Herbert Smith Freehills

Andrew Procter advises multinational clients on their most important strategic regulatory and risk issues with uniquely
strategic judgment drawn from leadership roles in regulators, in-house and private practice. As part of the Financial
Services Regulation team which is top tier-ranked by International Financial Law Review, he helps regulated clients to
navigate their complex and rapidly-changing world. He works with clients on establishing governance, compliance and
legal risk frameworks, implementing new regulation, mapping senior manager responsibilities, and conducting external
and internal investigations.

JIM ROSSMAN
Managing Director, Head of Corporate Preparedness, Lazard

Jim Rossman has been Managing Director and Head of Corporate Preparedness at Lazard Ltd. since October 2010 and
since December 2013 respectively and served as its Managing Director of Power Energy and Infrastructure Investment
Banking Group at Lazard Ltd. since October 2010. Mr. Rossman has over 20 years of capital markets and advisory
experience. He served as Senior Managing Director and Head of U.S. Equity Capital Markets Business at Macquarie
Capital (USA) Inc. While at Macquarie, Mr. Rossman advised a diverse set of companies and investors on financing
transactions involving alternative energy and related businesses, including wind and solar developers and equipment
manufacturers, smart grid, electric vehicles and batteries, both in North America and Asia. He served as Senior Managing
Director of Macquarie Group, Ltd. since March 2008. He served as Head of Equity Capital Markets at HSBC Securities
USA Inc. He served as head of equity capital markets for the Americas at HSBC Holdings plc. He joined Macquarie Capital
from HSBC Securities (USA) Inc., where he served as a Managing Director, Head of Equity Capital Markets for the
Americas and Head of Global Banking for Latin America. Prior to his role at HSBC, Mr. Rossman served as Head of Equity
Capital Markets for Lazard Freres from 2003 to 2005, a Senior Vice President in ECM at Lehman Brothers, and a
securities lawyer at Cleary, Gottlieb, Steen & Hamilton. He holds a bachelor's degree from Kenyon College, a master's
degree from the University of Virginia and a law degree from the New York University.

BELLA ROZENBERG
Senijor Counsel, Head of Regulatory and Legal Practice Group, ISDA

Bella Rozenberg joined ISDA in November 2014 to head ISDA’s newly created Regulatory and Legal Practice Group. In
this role, Ms. Rozenberg is responsible for coordinating legal and policy work within ISDA and developing board level
positions on key issues involving cross border rule harmonization, mandatory clearing, and trade execution. Prior to
joining ISDA, she worked at the Commodity Futures Trading Commission where she served in various capacities for
almost 14 years. Most recently, when the Commission began Dodd-Frank Act implementation efforts, she was appointed
by then-Chairman Gensler to serve as the team lead responsible for drafting and implementing of the Swap Execution
Facility rulemaking. Later on, she served as Commissioner O’Malia’s Chief of Staff. In that capacity, she provided advice
and counsel on a wide range of complex issues regarding the development and implementation of rules mandated by
Dodd-Frank, including cross-border harmonization, trade execution and data reporting. Ms. Rozenberg received her law
degree from The American University, Washington College of Law.



AARON SCHLAPHOFF
Partner, Kirkland & Ellis LLP

Aaron Schlaphoff was most recently an attorney fellow in the Division of Investment Management at the U.S. Securities
and Exchange Commission (SEC) prior to joining Kirkland. He contributed to a wide range of matters relating to
investment advisers and investment vehicles subject to SEC regulation, including private funds, mutual funds and ETFs.
Mr. Schlaphoff advised various SEC divisions and offices, including the Office of Compliance Inspections and
Examinations and the Division of Enforcement, on interpretive matters under the Advisers Act, as well as on market
practice in the hedge fund and private equity fund industries. He was a key member of the team that developed the
SEC’s recently proposed rule relating to the use of derivatives and financial commitment transactions by registered
funds and business development companies, and worked with various SEC divisions and offices on derivatives-related
policy and legal matters. In addition, he participated extensively in the SEC’s work with representatives of the Financial
Stability Oversight Council and Financial Stability Board analyzing the potential impact of asset management activities on
U.S. and global financial stability. Prior to joining the SEC, he advised many of the largest, most sophisticated firms in the
global asset management industry on a wide range of legal, regulatory and compliance matters arising under the
Investment Advisers Act, Investment Company Act, Commodity Exchange Act and related securities and banking laws
and regulations. He frequently advised clients on regulatory and compliance issues for new and novel products, such as
registered alternative investment, ETFs investing in physical commodities and derivatives, and structured product and
derivative wrappers for conveying discretionary investment management services. His fund formation experience
includes advising clients on the structuring and offering of a variety of pooled investment vehicles, including private
equity funds, hedge funds, open- and closed-end mutual funds and ETFs. He also has substantial experience with M&A,
IPO and restructuring transactions involving investment advisers and funds. Mr. Schlaphoff has extensive knowledge of
the regulation of derivatives and derivatives market participants by the Commodity Futures Trading Commission and
National Futures Association under the Commodity Exchange Act, including the regulation of commodity pool operators
and commodity trading advisors, and the implications of swap regulations under the Dodd-Frank Act for asset managers.
His clients in this area have included five of the 20 largest hedge fund managers in Institutional Investor Alpha’s Hedge
Fund 100 firm ranking, in addition to many other sponsors of investment vehicles subject to CFTC and NFA regulation.

HALS. SCOTT
Nomura Professor of International Finance Systems, Harvard Law School

Hal S. Scott is the Nomura Professor and Director of the Program on International Financial Systems (PIFS) at Harvard
Law School, where he has taught since 1975. He teaches courses on Capital Markets Regulation, International Finance,
and Securities Regulation. He has a B.A. from Princeton University (Woodrow Wilson School, 1965), an M.A. from
Stanford University in Political Science (1967), and a J.D. from the University of Chicago Law School (1972). In 1974-1975,
before joining Harvard, he clerked for Justice Byron White. The Program on International Financial Systems, founded in
1986, engages in a variety of research projects. Its book, Capital Adequacy Beyond Basel (Oxford University Press 2004),
examines capital adequacy rules for banks, insurance companies and securities firms. The Program also organizes the
annual invitation-only U.S.-China, U.S.-Europe, U.S.-Japan, and U.S.-Latin America Symposia on Building the Financial
System of the 21st Century, attended by financial system leaders in the concerned countries. Professor Scott's books
include the law school textbook International Finance: Transactions, Policy and Regulation (20th ed. Foundation Press
2014); and The Global Financial Crisis (Foundation Press 2009). Professor Scott is the Director of the Committee on
Capital Markets Regulation, a bi-partisan non-profit organization dedicated to enhancing the competitiveness of U.S.
capital markets and ensuring the stability of the U.S. financial system via research and advocacy. He is also a former



independent director of Lazard, Ltd., a member of the Bretton Woods Committee, a member of the Market Monitoring
Group of the Institute of International Finance, a past President of the International Academy of Consumer and
Commercial Law and a past Governor of the American Stock Exchange (2002-2005).

SIMONE SEPE
Visiting Professor of Law, University of Pennsylvania Law School

Simone Sepe's areas of expertise include business organizations, corporate finance, contract theory, and law and
economics. His scholarship focuses on corporate governance, corporate finance, and the theory of institutions. He holds
doctoral degrees in both law and economics. Professor Sepe practiced banking and finance law at Clifford Chance, an
international law firm based in London, and worked as an investment banker at Fortress Investment Group in London
and New York.

JAMES SHIPTON
Executive Director, PIFS, Harvard Law School and Former Executive Director, Hong Kong Securities and Future Commissions

James joined PIFS as its Executive Director in September 2016 having been a P IFS fellow since 2013. Prior to joining PIFS
as Executive Director James was a Commission Member and an Executive Director at the Hong Kong Securities and
Futures Commission (SFC) with responsibility for its Intermediaries (Supervision & Licensing) Division. Previously he was
a Managing Director at Goldman Sachs working in its Executive Office as Head of Government & Regulatory Affairs in
Asia Pacific and, before that, working in Goldman’s Asian prime brokerage business. Before Goldman Sachs, James ran
the hedge fund consultancy business of Eurekahedge in Singapore and was a cofounder of Compliance Asia, Asia’s first
independent regulatory consulting firm. Previously, James worked for Dresdner Kleinwort Wasserstein’s (now
Commerzbank’s) equity capital markets business in Hong Kong and London. James started his career practicing funds
and securities law with Linklaters in Hong Kong and Thailand and is qualified to practice law in Australia, Hong Kong and
England. James served on the executive committees of various financial industry bodies in Asia including the Asian
Securities Industry and Financial Markets Association (ASIFMA) as a Vice-Chairman, the Alternative Investment
Management Association’s (AIMA) Hong Kong & China Chapter as Deputy Chairman and the Hong Kong Treasury
Markets Association. In addition he served on the business advisory councils of the United Nations Economics and Social
Commission for Asia Pacific (UNESCAP) and the Hong Kong Securities and Investment Institute. James earned a B.A. in
Asian politics, history and economics from Melbourne University and a LL.B (Hons.) from Monash University and
undertook post graduate studies in Asian law at Hong Kong University.

MICHAEL SILVA
Former Senior Supervisory Officer, Federal Reserve Bank of New York

Michael Silva most recently served as the Chief Regulatory Affairs Officer and Compliance Leader for GE Capital. In that
position, he was responsible for the global regulatory relationships for GE Capital’s 13 prudentially regulated entities in 9
countries and leading GE Capital’s 700 person global compliance staff. Michael also played a central role in GE Capital’s
successful efforts in June of 2016 to be de-designated as a systemically important financial institution supervised by the
Federal Reserve. Prior to joining GE Capital in 2013, Michael was the Federal Reserve Bank of New York’s Senior
Supervisory Officer for a systemically important financial institution. Previously, he served in the New York Fed’s
Executive Group from June 2006 to August 2010 as chief of staff for the bank’s president, a position he held under
Timothy Geithner during the financial crisis. When Geithner became Treasury secretary in 2009, Michael continued to



serve as chief of staff for another year under Geithner’s successor, William Dudley. Michael originally joined the New
York Fed in August 1992 as a law clerk in the Legal Group. He held positions with increasing responsibilities in the Legal
Group and in September 1995 was appointed an officer of the New York Fed with the title of Counsel. Michael was
promoted to Vice President in 1999 and became the lead counsel for the New York Fed’s international account
relationships and currency distribution. He was promoted to Senior Vice President in June 2006, at which time he moved
from the Legal Group to the Executive Group and became chief of staff. Michael holds a B.S. degree from the United
States Naval Academy, a J.D. from Columbia Law School and is a graduate of the Harvard Business School Advanced
Management Program. In 2004, he received the Department of Defense Joint Civilian Service Medal and the Secretary of
the Treasury’s Honor Award, both for his service in Iraq as a coalition advisor to the Central Bank of Iraq. He is also the
author of “A Central Banker in Iraq”, Journal of International Business & Law, Spring 2004. Prior to attending law school
and joining the Fed, Michael served in the Navy as an F-14 Tomcat Naval Flight Officer with Fighter Squadron 142 on the
aircraft carrier USS Eisenhower from 1984 to 1988. He is a 1986 graduate of the Navy Fighter Weapons School (a.k.a.
Topgun).

CHESTER SPATT
Pamela R. and Kenneth B. Dunn Professor of Finance, Carnegie Mellon University

Chester Spatt is the Pamela R. and Kenneth B. Dunn Professor of Finance at the Tepper School of Business at Carnegie
Mellon University, where he has taught since 1979. He served as Chief Economist of the U.S. Securities and Exchange
Commission and Director of its Office of Economic Analysis from July 2004 through July 2007. He earned his Ph.D. in
economics from the University of Pennsylvania and received his undergraduate degree from Princeton University.
Professor Spatt is a well-known scholar studying financial economics with broad interests in financial markets. He has
analyzed extensively market structure, pricing and valuation, and the impact of information in the marketplace. For
example, he has been a leading expert on the design of security markets in various settings, mortgage valuation, and
taxation and investment strategy. His coauthored 2004 paper in the Journal of Finance on asset location won TIAA-
CREF’s Paul Samuelson Award for the Best Publication on Lifelong Financial Security. He has served as Executive Editor
and one of the founding editors of the Review of Financial Studies, President and a member of the Founding Committee
of the Society for Financial Studies, President of the Western Finance Association, one of the initial members of the
Federal Reserve Bank’s Model Validation Council and is currently an Associate Editor of several finance journals. He also
is currently a Research Associate of the National Bureau of Economic Research, a member of both the SEC’s Equity
Market Structure Advisory Committee and the Office of Financial Research’s Advisory Committee, Senior Economic
Adviser to Kalorama Partners, a Member of both the Shadow Financial Regulatory Committee as well as the Financial
Economists Roundtable and a Fellow of the TIAA-CREF Institute.

WILLIAM SPIEGEL
Co-President, Pine Brook

William Spiegel is co-president and a founding partner of Pine Brook, and is responsible for managing Pine Brook’s
financial services investing activities. He is also a member of the Investment Committee. Mr. Spiegel currently
represents Pine Brook as a director of Aurigen Capital Limited, Essent Group Ltd., Fair Square Financial Holdings LLC,
Fidelis Insurance Holdings Ltd., Global Atlantic Financial Group, Third Point Reinsurance Ltd., Tunbridge Partners LLC and
Vibe Syndicate Management. Spiegel has 26 years of private equity investment experience. Prior to joining Pine Brook,
he was with the Cypress Group from its inception in 1994 until 2006, managing its financial services and healthcare
investing activities. Before joining the Cypress Group, Mr. Spiegel worked in the Merchant Banking Group at Lehman



Brothers. He has served on the boards of directors of 19 companies, including seven publicly traded corporations. He
holds a B.Sc. in Economics from the London School of Economics, an M.A. in Economics from the University of Western
Ontario and an M.B.A. from the University of Chicago.

PETER STAHL
Senior Vice President, Deputy General Counsel, Fidelity

Pete Stahl joined Fidelity in 2006. As senior vice president and deputy general counsel, Pete leads a team that advises
clients across Fidelity, including the directors and senior management of Fidelity’s holding company, the business
development, finance, government relations, public policy, real estate and venture capital organizations, as well

as operating companies within various business units. Since the recent financial crisis, Pete has also led Fidelity’s work
on systemic risk and related regulatory policy matters. He chairs the SIFMA AMG working group on systemic risk and is
actively involved in multiple industry groups focused on the subject. Pete came to Fidelity from Ropes & Gray LLP, in
Boston. He received his B.A. from Bowdoin College and his J.D. from the University of Michigan.

PAUL STEVENS
President and CEQ, Investment Company Institute (ICl)

Paul Schott Stevens has served as president and CEO of the Investment Company Institute (ICl), the leading association
globally of investment funds, since June 2004. Stevens has steered ICl during some of the most challenging years in its
history, through the financial crisis and beyond. He has led ICI’s efforts on a series of crucial issues—money market fund
reform, passage and implementation of the Dodd-Frank Act, and critically important fiscal and tax issues. He directed
the 2011 launch of ICI Global to respond to the globalization of fund investing and regulation, and has consistently
championed the role of investment funds and defined contribution plans in providing for retirement. He served as
general counsel of ICl from 1993 to 1997. He also practiced law in Washington for many years, most recently as a
partner in the financial services group of Dechert LLP. In addition, he served in senior government positions at the White
House and Defense Department, including as special assistant for national security affairs to President Reagan and chief
of staff of the National Security Council. Upon leaving government service, he was awarded the Defense Department’s
Medal for Distinguished Public Service, its highest civilian decoration. Over his career, Stevens has been involved with a
wide range of professional, cultural, community, and church activities. He received a B.A., magna cum laude, from Yale
University and a J.D. from the University of Virginia. He and his wife, Joyce, live in Alexandria, VA, and have four sons.

MARK STEVENS
Director of Operations & External Affairs, Financial Stability Oversight Council, U.S. Treasury Department

Mark Stevens previously worked at the U.S. Treasury, E¥*TRADE Financial, and Capital One Financial. A Georgetown
University graduate, Mark is an executive with a proven track record of success leading start-up and rapidly expanding
growth organizations in both the private and public sectors. He is expert at developing pragmatic solutions to meet
broad policy or strategic objectives within tight timeframes and with limited resources. He has significant experience
navigating the challenges facing highly complex and politically charged regulatory agencies.



JEFFREY STOLTZFOOS
Chief Operating Officer, GE Energy Financial Services

Jeff Stoltzfoos is the Chief Operating Officer at GE Energy Financial Services, the energy investing arm of GE. In this role,
he is responsible for the business’ operational processes, including capital planning and enterprise risk management, as
well as external affairs. Prior to GE Energy Financial Services, he served as Executive Counsel for GE Capital Corporation
where he advised on a broad range of financial regulation and supervision matters related to oversight by the Federal
Reserve, OCC, FDIC, CFPB and Financial Stability Oversight Council. From 2009 to 2011, he served as Counsel on the
Senate Banking, Housing and Urban Affairs Committee where he managed a broad range of financial institutions
legislative policy matters and contributed to the development of key aspects of the Dodd-Frank Wall Street Reform and
Consumer Protection Act.

LEO E. STRINE, JR.
Chief Justice, Delaware Supreme Court

The Honorable Leo E. Strine, Jr. was sworn in as Chief Justice on February 28, 2014, having previously served as the
Chancellor of the Court of Chancery since June 2011 and as Vice Chancellor since 1998. Chief Justice Strine also has long-
standing positions as the Austin Wakeman Scott Lecturer in Law at the Harvard Law School, Senior Fellow at the Harvard
Program of Corporate Governance, and Adjunct Professor of Law at the University of Pennsylvania. He also serves as the
Special Judicial Consultant to the Corporate Laws Committee of the American Bar Association. Before joining the Court
of Chancery, Chief Justice Strine was Counsel to Governor Thomas R. Carper. Before his position with Governor Carper,
Chief Justice Strine served as a corporate litigator at Skadden, Arps, Slate, Meagher & Flom and as law clerk to Judge
Walter K. Stapleton of the U.S. Court of Appeals for the Third Circuit and Chief Judge John F. Gerry of the U.S. District
Court for the District of New Jersey. Chief Justice Strine graduated magna cum laude from the University of Pennsylvania
Law School, and received his Bachelor's Degree summa cum laude from the University of Delaware. He was selected as a
Harry S Truman Scholar and a Crown Fellow of the Aspen Institute.

HEATH TARBERT
Partner, Allen & Overy

Heath P. Tarbert heads Allen & Overy’s U.S. Bank Regulatory group and is a leader in the firm’s Global Financial Services
Regulatory practice. In recent years, Heath has advised more than 200 private and public sector institutions in the
Americas, Europe, the Middle East, and the Asia-Pacific region on the transformative wave of post-crisis regulations
governing the world’s banking, securities, derivatives, and other financial markets and their participants. He regularly
represents clients before the Federal Reserve Board, Federal Deposit Insurance Corporation, Office of the Comptroller of
the Currency, Securities and Exchange Commission, Commaodity Futures Trading Commission, and other U.S. federal and
state financial regulators. Heath is especially known for his strategic advice and practical guidance on capital and
liquidity requirements under the Basel Capital Framework, recovery and resolution planning, systemic risk regulation,
acquisitions and divestments under the Bank Holding Company Act, and structuring and compliance activities in
connection with the Volcker Rule. In addition, he has significant expertise in anti-money laundering and counter-terrorist
financing (AML-CTF) compliance and investigations. Heath also has substantial experience in crisis management and
congressional inquiries, drawing upon his service at senior levels in all three branches of the U.S. government: Special
Counsel to the Senate Banking Committee during the negotiations leading to the Dodd-Frank Act; Associate Counsel to
the President during the global financial crisis; and law clerk for the Supreme Court. Heath pairs this government



experience with technical financial expertise and professional credentials (CPA, CFA, CAMS) to provide clients with
sound judgment on how to navigate the legal, regulatory, political, and public relations landscape of Washington and
beyond.

LINDA CHATMAN THOMSEN
Partner, Davis Polk & Wardwell

Linda Chatman Thomsen, the first woman to serve as Director of the Division of Enforcement at the Securities and
Exchange Commission, is a partner in Davis Polk’s Litigation Department and practices in the Washington office. Her
practice concentrates in matters related to the enforcement of federal securities laws. She has represented clients in
SEC enforcement investigations and inquiries, in enforcement matters before other agencies, including the Department
of Justice and the Commodity Futures Trading Commission, in investigations and inquiries from self-regulatory agencies,
including FINRA, and in internal investigations. These matters, which are typically nonpublic, have covered a broad range
of securities-related subject matters, including insider trading, foreign corrupt practices, financial reporting,
manipulation and regulatory compliance. Her clients have included major financial institutions, regulated entities, public
companies and senior executives. Ms. Thomsen returned to Davis Polk in 2009 after 14 years of public service at the SEC.
While there she held a variety of positions and ultimately served as Director of Enforcement from 2005 through
February 2009. During her tenure as Director of Enforcement, she led the Enron investigation, the auction rate securities
settlements, the stock options backdating cases and expansion of enforcement of the Foreign Corrupt Practices Act.

DAVID WRIGHT
Chair, Eurofi

David Wright worked for 34 years in the European Commission in Brussels. He was a member of President Delors’s
advisory group and a member of both Lord Brittan’s and President Santer’s cabinets in the 1990s covering financial
services, industry, energy and sustainable development issues. From 2000 he played a major role in integrating
European capital markets becoming Deputy-Director General for financial policy and markets and acting as rapporteur
on both the Lamfalussy and De LaRosieére Committees. From 2012-March 2016 he was the Secretary General of IOSCO
based in Madrid. He worked to make I0SCO stronger and more influential globally. He launched a number of initiatives
on global financial policy, training and education for securities regulators as well as deepening work with emerging
market countries. He represented IOSCO in the Financial Stability Board. He is a graduate of Worcester College, Oxford.

CHIARA ZILOLI
General Counsel, European Central Bank

Chiara Ziloli has worked all her career long for European integration project, in particular for the monetary union. She
holds an LL.M. from Harvard Law School and a Ph.D. from the European University Institute. From the Legal Service of
the EU Council, where she started in 1989, she moved to the European Monetary Institute in 1995 and to the ECB in
1998 where she was appointed first Head of Division and then Director General of Legal Services (General Counsel) of
the ECB. She has been appointed Professor at the Law Faculty of the J-W Goethe Universitat, Frankfurt. She has
published three books and several articles, mainly on the position of the ECB within the EU institutional framework and
on the functions of the ECB. Since several years she is a lecturer at the Institute for Law and Finance of the J-W Goethe
Universitat, Frankfurt and at the Collegio Europeo di Parma, Italy; in 2012 she has given a course at the Academy of
European Law of the European University Institute. She is a member of the Italian Bar, is married and has four children.
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