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Future of the Securities Markets 
 
What is the future of the securities markets after the merger of the New York Stock Exchange and 
Archipelago, the acquisition of Instinet by Nasdaq and the adoption of Regulation NMS?  This 
program will explore the rise of new trading systems and the regulatory role of for-profit exchanges. 
 
Schedule 
 
6:00 p.m.  Welcome  
 
6:15 p.m. Panel Discussion: Regulatory Challenges 
 
7:15 p.m. Break 
 
7:30 p.m. Panel Discussion: Trading Systems 
 
8:30 p.m. Cocktail Reception 
 
Speakers BRANDON BECKER 
  Partner, Wilmer Cutler Pickering Hale & Dorr LLP  
   
  TOM GIRA 
  Executive Vice President, Market Regulation, NASD   
 
  RICHARD KETCHUM 
  Chief Executive Officer, NYSE Regulation 
   
  MARC MENCHEL 
  Executive Vice President and General Counsel, Regulatory Policy  
  and Oversight, NASD 
 
  KEVIN J.P. O’HARA 
  Executive Vice President and Co-General Counsel, NYSE Group, Inc. 
 
  DAVID SHILLMAN 
  Associate Director, Division of Market Regulation, 
  U.S. Securities and Exchange Commission 
 
Moderators PROF. ERIC J. PAN  
 Assistant Professor of Law and Director, The Samuel & Ronnie 

Heyman Center on Corporate Governance, Benjamin N. Cardozo 
School of Law  



 3

 
PROF. MICHAEL H. STONE 

 Adjunct Professor of Law and Senior Fellow, The Samuel & Ronnie 
Heyman Center on Corporate Governance, Benjamin N. Cardozo 
School of Law 

 
 

 
The presentations and discussions will be on the record. 

 
 

We respectfully request that audience members turn off their cell phone and 
blackberry ringers and refrain from leaving before the end of a panel 

discussion. 
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Registered Participants 

 
Karri Adams 
UBS Securities LLC 
 

Angel Caballero 
WAMU Capital Corp. 
 

Amal Aly 
Securities Industry Association 
 

Linda Cassano 
 

Scott W. Anderson 
J.P. Morgan Chase & Co 
 

Gaston Ceron 
Dow Jones Newswires 
 

Lenny Aronson 
 

Won Kyung Chang 
Furnari Levine LLP 
 

Glen Barrentine 
Cadwalader, Wickersham & Taft LLP 
 

Jerry Citera 
UBS Securities LLC 
 

Jeremy Bean 
Morgan Stanley 
 

Catherine M. Clarkin 
Sullivan & Cromwell 
 

Eric R. Beck 
AGS Specialists LLC 
 

David Cohen 
Schulte Roth & Zabel LLP 
 

Stacey Becker 
Lehman Brothers, Inc. 
 

Lawrence Cohen 
Fox Rothschild LLP 
 

Veronica Belitski 
Wall Street Letter 
 

Ellen Cohn 
SG Americas Securities LLC 
 

Peter C. Beller 
Dow Jones Marketwatch 
 

Mark Commander 
Société Générale 
 

Patrick Brake 
Hill, Thompson, Magid & Co., Inc. 
 

Matthew J. Connolly 
J.P. Morgan Chase & Co. 
 

Felix Bronstein 
Fried Frank Harris Shriver & Jacobson LLP 
 

Jennifer A. Connors 
Lehman Brothers, Inc. 
 

Carol Burnet 
Nomura Securities International 
 

William Curran 
Morgan Stanley 
 

Francis Byrd 
Moody’s Investors Service 

Marci Daffner 
Morgan Stanley 
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Adria DeLandri 
Brief Karmen & Kleiman LLP 
 

Michael Gershon 
Wuersch & Gering LLP 
 

Anthony DeRose 
Lehman Brothers, Inc. 
 

Stuart Gittleman 
Complinet, Inc. 

Andrew Deutsch 
DLA Piper Rudnick Gray Cary US LLP 
 

Mats Goebels 
ITG, Inc. 

Tamar Donikyan 
Moomjian & Waite LLP 
 

John Good 
E*Trade Financial 

Michael Duda 
Michele Graffeo 
AIG 
 

Mary M. Dunbar 
Morgan Lewis & Bockius 

Philip Halpern 
Levin Institute 
 

Richard F. Dziedziula 
Prudential Securities, Inc. 

Jacob Hauptman 
J.P. Morgan Chase & Co. 
 

Christine A. Edwards 
Winston & Strawn LLP 
 

Matthew Hogan 
Morgan Stanley 
 

Aaron Elstein 
Crain’s New York Business 
 

Eric Holm 
Morgan Stanley 
 

Guy Erb 
LECG LLC 
 

Richard Horowitz 
Richard Horowitz & Associates 
 

Arnold Feist 
E*Trade Financial 
 

Max E. Iori 
J.P. Morgan Chase & Co. 

Suzette Fleischer 
Joseph Stevens & Co., Inc. 
 

Sedgwick Jeanite 
Koerner Silberberg & Weiner LLP 

Roger Freeman 
Lehman Brothers, Inc. 
 

Charis Jones 
Morgan Stanley 

David Gavilan 
Bear Stearns 
 

David Karp 
Wachtell, Lipton, Rosen & Katz 
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Tiffany Kary 
Dow Jones Newswires 
 

Peter Madoff 
Bernard L. Madoff Investment Securities LLC 
 

Adam Kauff 
Citigroup Global Markets, Inc. 
 

Mark Malyszko 
Compliance Reporter 

Jordana Kaye 
Goldman Sachs 
 

Elaine Mandelbaum 
Citigroup Global Markets, Inc. 

Robert H. Keller 
NYSE Group, Inc. 
 

George Mandl 
ITG, Inc. 

Steve Kessler 
S.A.C. Capital Advisors LLP 
 

Maria Mauro 
Lehman Brothers, Inc. 

Patty Ko 
Citigroup Global Markets, Inc. 

Gianna M. McCarthy 
Bureau of Asset Management 
The New York City Office of the Comptroller 

Tanya Korkhov 
McDaniel & Chusid LLP 

 
Paul Merolla 
Securities Industry Association 

Peggy Kuo 
NYSE Group, Inc. 

 
Jack Michaelian 
Wachovia Securities LLC 

Scott Kursman 
Lehman Brothers, Inc. 

 
Orestes J. Mihaly 
Merrill Lynch 

Matthew Kurzweil 
Ernst & Young 

 
Karen Mohr 
Knight Capital Group, Inc. 

Diana Lai 
OppenheimerFunds, Inc. 

 
Regina C. Mysliwiec 
NYSE Group, Inc. 

Linda Lerner 
Debevoise & Plimpton LLP 

 
Nyieri Nazarian 
American Stock Exchange 

Aaron Lucchetti 
Wall Street Journal 

 
Rebecca J. Nelson 
Citigroup Global Markets 

William Lyons 
Wall Street Access 
 

 
Michael Olney 
Merrill Lynch 
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Joseph Palumbo 
Ernst & Young 
 

Kyle Seifried 
Skadden, Arps, Slate, Meagher & Flom LLP 
 

Jaime Levy Pessin 
Dow Jones Newswires 
 

Emily C. Sharko 
Citigroup Global Markets, Inc. 

Russ Pomeranz 
Vera Institute of Justice 
 

Thomas Schpetner 
Lehman Brothers, Inc. 

Douglas Preston 
Bank of America 
 

Susan E. Sidd 
Goldman Sachs 

Lane Prince 
Morgan Stanley 
 

Sheldon Silberstein 

John Ramsay 
Citigroup Global Markets, Inc. 
 

Barbara Stahl 
Complinet, Inc. 

Michael Rand 
 

Brent Taylor 
J.P. Morgan Chase & Co. 
 

James Robertson 
Brown Brothers Harriman 
 

Cheiron Tricarico 
Morgan Stanley 
 

Jeff Rosenstrock 
NYSE Group, Inc. 
 

Edward G. Turan 
Citigroup Global Markets, Inc. 
 

Patrick Ruppe 
Compliance Reporter 
 

Pauline C. Ung 
Koerner Silberberg & Weiner LLP 

Joseph A. Sack 
Farkas & Sack LLP 
 

Glenn Verdi 
Nomura Securities International, Inc. 

Deborah Salzberg 
Paul Hastings Janofsky & Walker LLP 
 

Eliot Wagner 
Pershing LLC 

Bruce Schoenberg 
Schrader & Schoenberg LLC 
 

Mindee Wasserman 

Mark Schwarz 
ECAP Securities 
 

Peggy Willenbucher 
Merrill Lynch 
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Mary Woods 
Nomura Securities International 
 
Lesli Wybiral 
Louis F. Burke PC 
 
Richard Ziegenbalg 
Morgan Stanley 
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Speaker Biographies 

 
BRANDON BECKER 

Now co-chair of WilmerHale’s Securities Department, Brandon Becker’s practice focuses 
on advising broker-dealers and other financial market participants regarding various 
transactional and compliance matters, as well as the development of new financial 
products and trading systems. 

From 1978 to 1996, Mr. Becker was a lawyer at the Securities and Exchange Commission 
where he served as Director of the SEC’s Division of Market Regulation and was 
responsible for the SEC’s program to oversee securities professionals and markets. In 
addition, he served as a staff member of the President’s Working Group on Financial 
Markets; as a member of the Financial Products Advisory Committee of the Commodity 
Futures Trading Commission; and the SEC’s representative to the Secondary Markets 
Working Party of the International Organization of Securities Commissions.  
 
Mr. Becker has advised a wide range of clients including industrial corporations, banks, 
broker-dealers, trading markets and trade associations. He has worked on:  privacy 
policies for leading broker-dealers; privacy legislation regarding financial transactions; the 
regulatory characterization of various swap transactions; order handling procedures; trade 
booking techniques for intermediaries with a global business; innovative trading systems; 
trading desk advice on a real-time basis; the potential regulatory consequences of various 
capital market developments; and a regulatory approach for the proper treatment of 
asset-backed securities, including CMOs. 
 
Mr. Becker is Chair of the Subcommittee on Market Regulation of the Federal 
Regulation of Securities Committee of the American Bar Association Section of Business 
Law. He also is a member of the board of advisers of the Center for the Study of 
Securities Markets, and he serves on the editorial advisory boards for International Finance 
and wallstreetlawyer.com. He has taught various courses regarding corporate law and 
securities regulation at American University, George Mason University and Georgetown 
University and has published widely on securities regulation topics. 

Mr. Becker was selected by peers for inclusion in The Best Lawyers in America,in the areas 
of securities (2006 and 2005-2006 editions), corporate and M&A law (2005-2006 edition). 
He was also recognized for exceptional standing in the legal community in the area of 
investment management in Chambers USA: America’s Leading Lawyers for Business, 2005 and 
2006 editions. 
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TOM GIRA 
 
Thomas Gira is an Executive Vice President & Deputy of the Market Regulation 
Department of the NASD.  Tom supervises the Quality of Markets and Trading and 
Market Making Surveillance (TMMS) Examination Sections within the Market 
Regulation Department.  Tom is also the Director of the NASD Amex Regulation 
Division.     
 
Before joining NASDR’s Market Regulation Department in August 1997, Tom was an 
Associate General Counsel of The Nasdaq Stock Market, Inc. for five years.  
 
Prior to coming to the NASD, Tom was at the SEC for seven years.  At the SEC, Tom 
was Branch Chief for Options and Derivative Products Regulation within the Market 
Regulation Department.   
 
Tom is a magna cum laude graduate of Wake Forest University where he received a B.A. 
degree with honors in economics.  Tom received his J.D. degree from the University of 
Maryland, where he was Editor-in-Chief of the Maryland Journal of International Law and 
Trade.  Tom is a frequent speaker at securities industry conferences and has published 
several law review articles on securities related matters.         
 
RICHARD KETCHUM 
 
Richard Ketchum has been chief regulatory officer of the New York Stock Exchange 
since March 8, 2004.  He reports to the Board Regulatory Oversight Committee and 
oversees NYSE Regulation.  

Mr. Ketchum, 55, spent 12 years at the National Association of Securities Dealers, Inc., 
and Nasdaq.  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 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. 

Mr. Ketchum earned his J.D. from the New York University School of Law in 1975 and 
his B.A. from Tufts University in 1972.  He is a member of the bar in both New York 
and the District of Columbia. 
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MARC MENCHEL 
 
Marc Menchel is Executive Vice President and General Counsel of NASD’s Regulatory 
Policy and Oversight’s Office of General Counsel. Before joining NASD, Mr. Menchel 
was Executive Vice President and General Counsel of Tucker Anthony from July 1995 
to April 2002 - one of the largest regional broker/dealers in the country - where he was 
also a member of the Board of Directors. During his time with Tucker Anthony, Mr. 
Menchel also served as a member of the Executive Committee of the Security Industry 
Association’s Compliance and Legal Division. 
  
From August 1989 to June 1995, Mr. Menchel held various legal positions with 
Prudential Securities Incorporated. During the last four years of his tenure at Prudential, 
he held the position of Senior Vice President and International Counsel with overall 
responsibility for the firm’s legal and compliance affairs in Europe, Asia, Australia, and 
South America. Mr. Menchel began his career in the securities industry in August 1980 
with Thomson McKinnon where he was Associate General Counsel and Deputy 
Compliance Director. 
  
Mr. Menchel holds an A.B. degree from Davidson College and a J.D. from Syracuse 
University College of Law, and he is a member of the New York State Bar. 
 
KEVIN J.P. O’HARA 
 
Kevin J. P. O’Hara joined Archipelago Holdings, Inc. in May, 1999, where he now serves 
as Chief Administrative Officer, General Counsel and Corporate Secretary. He is 
responsible for legal, regulatory, compliance and government relations for Archipelago, 
as well as the corporate client business. 
 
From 1995 to 1999, he worked in Eastern Europe as Project Director for Pragma 
Corporation and Senior Attorney for Financial Markets International, Inc., which 
involved infrastructure development of post-communist capital markets. Prior to his 
international experience, he served as Staff Attorney (1991-1993) and Senior Counsel 
(1994-1995) in the Division of Enforcement for the Securities and Exchange 
Commission; and as a Special Assistant United States Attorney (1993) for the 
Department of Justice. He practiced corporate law and litigation at the Chicago law firm 
of Ross & Hardies from 1988 to 1991. 
 
Kevin received a BA from the University of Chicago (1985) and a JD from Georgetown 
University (1988). In 1999, he completed the International Finance and Global Capital 
Markets Executive Program at the Georgetown University McDonough School of 
Business. He serves on the Board of Managers of White Cap Trading, LLC., and is an 
advisor to the financial committee of Cristo Rey High School. In 2000-2001, he was an 
Adjunct Professor of Finance at the Loyola University Graduate School of Business. 
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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 a term member of the Council on Foreign Relations and a life member of 
the Royal Institute for International Affairs.  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.  Prof. Pan is a member of the 
New York State and District of Columbia bars.  
 
DAVID SHILLMAN 

Before becoming Associate Director of the Securities and Exchange Commission’s 
Division of Market Regulation, Mr. Shillman served for the past three years as Counsel to 
the Director of the Division. Previously, he was Senior Special Counsel-International in 
the Division for two years and a Special Counsel in the Office of Chief Counsel for three 
years. 

Before joining the Commission, Mr. Shillman was an associate with the firms of Dow 
Lohnes & Albertson in Washington, D.C., and Willkie Farr & Gallagher in New York 
City.  

Mr. Shillman graduated from Northwestern University and received his law degree, cum 
laude, from the University of Michigan Law School.  
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PROF. MICHAEL H. STONE 
 
Michael H. Stone is a Senior Fellow of The Samuel and Ronnie Heyman Center on 
Corporate Governance and Adjunct Professor of Law at Cardozo. He formerly was a 
Managing Director and General Counsel of Morgan Stanley Individual Investment 
Group (formerly Morgan Stanley Dean Witter) and interim Chief Legal Officer of 
Morgan Stanley & Co.  
 
Prior to joining Dean Witter in April 1982, Prof. Stone was Chief Attorney, Branch of 
Enforcement at the US Securities and Exchange Commission. From 1973 to 1977, Prof. 
Stone served as a law clerk in the Appellate Term of the Supreme Court of the State of 
New York.  
 
Prof. Stone is a Past President of the Compliance and Legal Division, Executive 
Committee of the Securities Industry Association and served on the SIA’s Federal 
Regulation Committee. He presently serves on the Board of Directors of Regulatory 
DataCorp, International LLC, and the Mediation Panel for the Federal District Court in 
the Eastern District of New York.  
 
He is a member of the ABCNY Committee on Professional & Judicial Ethics, the ABA 
Section of Dispute Resolution and the ABA Center for Professional Responsibility. 
Previously, he served on the Chicago Board Options Exchange Business Conduct 
Committee. Prof. Stone teaches Ethics for the Business Attorney at Cardozo. Prof. Stone 
holds a BA from the State University of New York at Binghamton, JD from Brooklyn 
Law School and LLM from New York University.   


