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1. What is the Central Bank Incentive Program?

The Central Bank Incentive Program (“CBIP") allows Qualified Participants to receive discounted
fees for their proprietary trading of CME Group products. All trading activity under the CBIP must
be conducted directly through accounts registered to the Qualified Participant or separate accounts
managed by a third party on behalf of the Qualified Participant. Qualified Participants receive
discounted fees on CME, CBOT, and NYMEX products and COMEX futures products for electronic
trading only. Qualified Participants will receive discounted fees through January 31, 2020.

2. How does an applicant qualify for the CBIP?
To qualify for and become a participant in CBIP (a “Qualified Participant”), the applicant must:

e Beanon-U.S. central bank, multilateral development bank, multilateral financial institution,
sub-regional bank, aid coordination group, or an international organization of central banks
Complete a CBIP application and be approved by CME Group.

Execute all trades solely for the benefit of, and in the Qualified Participant’'s name.
Register one or more portfolio managers or representatives.

Have a relationship with a CME Group clearing member.

Have authority to participate in a fee incentive program (i.e. no public or internal policies
prohibiting participation).
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23,4296 : 22,762.9
31,760.9 - Fsuryof 9,698.5

44 1129 Securities purchased under resale agreements 70,435.0
22.428.6 8.7 Loans and advances 43,326.2
52,881.0 206 Government and other securities 52,626.3
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The Honorable J. Christopher Giancarlo
Chairman

U.S. Commodity Futures Trading Commission
1155 21st Street NW

Washington, D.C. 20581

Dear Chairman Giancarlo:
Late last year, the U.S. Justice Department obtained a guilty plea from a former commodities

trader for JP Morgan Chase & Co. to charges of manipulating the gold and silver markets
between 2009 and 2015, and its investigation into the actions of related parties is ongoing.

The period at issue substantially overlaps the time during which your commission was
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April 24, 2018

The Honorable Steven Mnuchin The Honorable Jerome Powell, Chairman
Secretary of the Treasury Board of Governors of the Federal Reserve System
1500 Pennsylvania Avenue, NW 2000 L Street, NW

Washington, DC 20220 Washington, DC 20036

Dear Secretary Mnuchin and Chairman Powell:

As you know, the Federal Reserve has repeatedly articulated an “inflation targeting” policy
which secks deliberately to devalue the unbacked Federal Reserve Note at a specific rate per
year.

Indeed, the purchasing power of our currency has fallen some 97% since Congress passed the
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UNITED STATES OF AMERICA
Before the
COMMODITY FUTURES TRADING COMMISSION

RECEIVED CFTC
In the Matter of:

The Bank of Nova Scotia,
CFTC Docket No. 18-50

Office of Proceedings
Proceedings Clerk
12:50 pm, Sep 28, 2018

Respondent.

)
)
)
)
)
)
)
)
)

ORDER INSTITUTING PROCEEDINGS PURSUANT TO
SECTION 6(c) AND 6(d) OF THE COMMODITY EXCHANGE ACT,
MAKING FINDINGS, AND IMPOSING REMEDIAL SANCTIONS

1. INTRODUCTION

The Commodity Futures Trading Commission (“*Commission”) has reason to believe that
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Banche, il ritorno del «gold standard»: I’'oro
nei bilanci diventa moneta

—di Alessandro Plateroti
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For More Information

www.GATA.org

CPowell @ GATA.org
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