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Schedule

6:00 p.m. Introduction: Principles-based Regulation: Focusing on the Outcomes that
Matter

Dan Waters, Director of Retail Policy, United Kingdom Financial Services Authority

6:15 p.m. Roundtable: Regulating Financial Markets by Rules or Principles

David Brown, Public Interest Oversight Board, and former Chairman and Chief
Executive Officer, Ontario Securities Commission

Richard G. Ketchum, Chief Executive Officer, New York Stock Exchange
Regulation

Walter Lukken, Commissioner, US Commodity Futures Trading Commission

Eric J. Pan, Director of The Samuel & Ronnie Heyman Center on Corporate
Governance, Benjamin N. Cardozo School of Law

Giovanni Prezioso, Cleary, Gottlieb, Steen & Hamilton and former General
Counsel, US Securities and Exchange Commission

Dan Waters, Director of Retail Policy, United Kingdom Financial Services Authority

7:35 p.m. Commentary: Regulating Financial Markets by Rules or Principles
Roel C. Campos, Commissioner, US Securities and Exchange Commission

Walter Lukken, Commissioner, US Commodity Futures Trading Commission

8:15 p.m. Reception

The presentations and discussions will be on the record.

We respectfully ask that audience members turn off their cell phone and blackberry ringers and
refrain from leaving until the end of a presentation.
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Speaker Biographies

DAVID A. BROWN

David A. Brown is Counsel at Davies Ward Phillips & Vineberg LLP in Toronto following seven
years as the Chairman and Chief Executive Officer of the Ontario Securities Commission (OSC).
Prior to joining the OSC, he was a senior corporate law partner with a predecessor firm to
Davies Ward Phillips & Vineberg for 29 years, focusing on mergers and acquisitions, corporate
finance and reorganization. During his tenure as Chairman and CEO, the OSC moved from a
government agency to a self-funded Crown Corporation with a renewed mandate to provide
effective protection to investors while maintaining strong, efficient capital markets in Canada.
Mr. Brown led the expansion and reorganization of the OSC to meet the increasing demands of
a changing market. This enabled the OSC to strengthen its resources and to focus its activities
on providing a balanced regulatory response to emerging issues.

Mr. Brown has played a significant role in national and international regulatory bodies. He was
the founding chair of the Council of Governors for the Canadian Public Accountability Board, a
national body he helped form to oversee the audits of Canadian publicly-listed companies. He
is a member of the Audit and Assurances Standards Oversight Council, a body formed by the
Canadian Institute of Chartered Accountants to oversee the setting of Canadian auditing
standards.

Internationally, he is a past chair of the Technical Committee and a member of the Executive
Committee of the International Organization of Securities Commission. He is currently a
member of the Public Interest Oversight Board, a new body formed by international regulatory
and supervisory bodies to oversee the standards-setting and other public interest activities of
the International Federation of Accountants.

Mr. Brown received his Bachelor's degree in Civil Engineering from Carleton University and his
LL.B from the University of Toronto. He was appointed Queen's Counsel in 1984 and was
awarded an honourary doctorate of laws from McMaster University in 2005.

ROEL C. CAMPOS

Commissioner Roel C. Campos was first sworn in as a Commissioner of the United States
Securities and Exchange Commission on August 22, 2002. On June 2, 2005, he was nominated
by President George W. Bush for a second term, and was confirmed by the Senate on July 29,
2005.

Commissioner Campos has served for four years as the Commission’s liaison to the
international regulatory community. He has become an influential voice for the convergence of
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standards and for rational regulation that promotes cross-border transactions. As the Vice Chair
of the Technical Committee of the International Organization of Securities Commissions, he has
developed productive relationships with securities regulators in Europe, Asia, Australia, and
Latin America. Commissioner Campos also has facilitated the development of international
auditing and accounting standards through his work as Chair of the Monitoring Group, which
oversees the setting of International Standards of Audit.

Commissioner Campos has presided over hundreds of complex enforcement cases, applying
the Securities Act of 1933, the Securities Exchange Act of 1934, the Investment Company Act of
1940, and the Investment Advisers Act of 1940. He also has extensively participated in the
crafting and adoption of all of the SEC’s major regulatory initiatives, including: the Sarbanes-
Oxley Act, mutual fund governance and compliance rules, and the new National Market
System. In addition, Commissioner Campos has spoken and published extensively in the areas
of the implementation of the Sarbanes-Oxley Act, corporate governance, director liability,
corporate penalties, international accounting and auditing standards, Securities Act reform,
SRO and market reform, retirement investment protection, research analyst conflicts, and the
internationalization of the securities markets.

Commissioner Campos earned his J.D. from Harvard Law School, his M.B.A. from UCLA, and
his B.S. from the U.S. Air Force Academy.

Commissioner Campos was born in Harlingen, Texas, of Mexican-American parents. He
married his high school sweetheart, Mini Villarreal, who now practices medicine in
Washington, DC. They have two boys, David - 20 and Daniel - 17.

RICHARD G. KETCHUM

Richard Ketchum has been chief executive officer of New York Stock Exchange Regulation, Inc.,
since 2006. He is a member of the NYSE Regulation board of directors.

Mr. Ketchum had served as the first chief regulatory officer of the New York Stock Exchange
since March 8, 2004. From June 2003 to March 2004, Mr. Ketchum was General Counsel of the
Corporate and Investment Bank of Citigroup Inc., and a member of the unit’s planning group,
Business Practices Committee and Risk Management Committee.

Previously, he spent 12 years at the NASD and Nasdaq Stock Market, Inc. He served as
president of Nasdaq for three years and as president of NASD for seven years.

Prior to working at NASD and Nasdaq, Mr. Ketchum was at the Securities and Exchange
Commission (SEC) for 14 years, eight of those years as director of the division of Market
Regulation. From June 2003 to March 2004, Mr. Ketchum was General Counsel of the Corporate
and Investment Bank of Citigroup Inc., and a member of the unit's planning group, Business
Practices Committee and Risk Management Committee.
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Mr. Ketchum earned his J.D. from the New York University School of Law and his B.A. from
Tufts University. He is a member of the bar in both New York and the District of Columbia.

WALTER LUKKEN

President Bush nominated and the U.S. Senate confirmed Walter Lukken as a Commissioner of
the Commodity Futures Trading Commission (CFTC) in 2002. He was sworn in to a term
expiring April 13, 2005. In May 2005, Mr. Lukken was nominated by President Bush to a second
term as a Commissioner, and confirmed by the Senate in June 2005, to a term expiring April 13,
2010.

Commissioner Lukken serves as Chairman of the CFTC’s Global Markets Advisory Committee
(GMAC). The GMAC was created by the Commission to provide an industry forum in which it
can discuss the many complex and novel issues raised by the ever-increasing globalization of
futures markets. In this role, Commissioner Lukken frequently represents the Commission
before international organizations and forums, including the International Organization of
Securities Commissions (IOSCO) and the Committee of European Securities Regulators (CESR).
He has spoken before the U.S.-China Joint Economic Committee hosted by the U.S. Department
of Treasury in 2004 on the developing role of derivatives markets in China.

Commissioner Lukken has testified before Congress on the role of derivatives markets in the
rising cost of energy and has represented the agency as part of the President’s Working Group
on Financial Markets. He works frequently with other domestic and foreign financial regulators,
including his collaboration with SEC Commissioner Paul Atkins to complete a memorandum of
understanding between the CFTC and the SEC regarding security futures products in March
2004.

Prior to joining the CFTC, Commissioner Lukken served as counsel for five years on the
professional staff of the U.S. Senate Agriculture Committee under Chairman Richard Lugar (R-
IN), specializing in futures and derivatives markets. In this capacity, Commissioner Lukken was
prominently involved in the development, drafting and passage of the CFMA (H.R. 5660). As a
result of his legislative efforts, the Wall Street Letter nominated him for its “Washington Impact
Player of the Year 2000.”

A native of Richmond, Indiana, he received his B.S. degree with honors from the Kelley School
of Business at Indiana University, and his Juris Doctor degree from Lewis and Clark Law School
in Portland, Oregon. Commissioner Lukken is a member of the Illinois Bar. He is married to
Dana Bostic Lukken of Morgan City, Louisiana, and they and their son William and daughter
Genevieve reside in Washington, D.C.

12



PROF. ERIC J. PAN

Eric J. Pan is Assistant Professor of Law and Director of The Samuel and Ronnie Heyman
Center on Corporate Governance at the Benjamin N. Cardozo School of Law.

Before joining Cardozo, Prof. Pan was an attorney in the Washington, DC office of Covington &
Burling, where he worked in Covington’s corporate, securities, and international practice
groups. His practice consisted of mergers and acquisitions, public and private securities
offerings, securities regulation, general corporate advisory work, and public and private
international law matters. Before his time at Covington, he was a Jean Monnet Lecturer in Law
at Warwick University, England, and served as director of Warwick’s Programme in Law and
Business. He was also a visiting fellow in international law at Cambridge University, England.

Prof. Pan is an Associate Fellow of the Royal Institute for International Affairs (Chatham House)
in London and a term member of the Council on Foreign Relations. Prof. Pan received an A.B.
in Economics from Harvard College, a M.Sc. in European and International Politics from
Edinburgh University, Scotland, and a J.D. from Harvard Law School.

GIOVANNI PREZIOSO

Giovanni Prezioso is a partner at Cleary, Gottlieb, Steen & Hamilton and is based in the firm’s
Washington, D.C. office. Mr. Prezioso’s practice is focused on securities and corporate law
matters.

From May 2002 until rejoining the firm in 2006, Mr. Prezioso served as General Counsel of the
Securities and Exchange Commission. As the SEC’s chief legal officer, he was responsible for
advising the SEC on legislative, regulatory and enforcement matters. He also was responsible
for representing the SEC in appellate matters, supervising civil litigation against the SEC in
district courts and directing and supervising the SEC’s bankruptcy program.

Mr. Prezioso served as the SEC’s chief legal officer during a time of unprecedented enforcement
and regulatory activity. During his tenure, the 120-member staff of his Office reviewed and
provided legal advice to the SEC on over 2000 enforcement actions and over 100 rulemaking
proceedings. Under Mr. Prezioso’s leadership, the Office coordinated the implementation of
the enforcement and regulatory provisions of the Sarbanes-Oxley Act within the tight timeline
set by Congress. The Office also drafted regulations under the Act that established formal
standards of professional conduct for attorneys representing public companies. Mr. Prezioso
also led an initiative to revitalize the SEC’s amicus program, with numerous submissions to the
federal courts on critical policy issues.
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Before joining the SEC, Mr. Prezioso was in private practice with Cleary Gottlieb, which he
joined in 1982 and where he became a partner in 1991. During those years, he served as counsel
to major financial institutions, public companies and trade associations, with responsibility for a
broad range of regulatory, corporate, transactional and litigation matters.

Mr. Prezioso’s bar and other professional activities have included service as Chairman of the
American Bar Association’s Subcommittee on Municipal and Governmental Obligations, as a
member of the New York Stock Exchange Rule 431 Committee and as a member of the Global
Documentation Steering Committee sponsored by the Federal Reserve Bank of New York. He
is currently a member of the Board of Advisors of the SEC Historical Society.

Mr. Prezioso is a graduate of Harvard Law School and Harvard College.

DAN WATERS

Dan Waters is the Director of Retail Policy and the United Kingdom Financial Service Authority
(FSA) “Sector Leader” for asset management, being responsible for the FSA’s overall strategy
and liaison with the fund management industry. He is also the UK’s representative on the
CESR Expert Group on Investment Management and IOSCO Standing Committee 5 on
Investment Management.

Prior to his current role Dan was Director of the FSA Regulatory Strategy and Risk Division
responsible for the FSA’s strategic planning, risk management and assessment systems,
performance measurement and risk analysis and research.

Dan was the FSA’s first Director of Enforcement. He previously worked at the Investment
Management Regulatory Organisation where he was Director of Monitoring and Enforcement,
and at the United States Commodity Futures Trading Commission where he was Head of
International Enforcement Operations. Dan is a lawyer and a graduate of Harvard Law School.
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