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America [PMAA]. Rogers is a true lead-
er who will bring decades of experience
and insight to this important position,
all to the benefit of our Nation’s inde-
pendent petroleum marketers, whose
interests the PMAA represent.

Rogers graduated from East Carolina
University with a degree in business
education. He joined the U.S. Army Na-
tional Guard, contributing his spare
time to our community and State until
he retired. He was a Sunday school-
teacher and was a chairman of the
Board of Deacons in the First Baptist
Church. He is also a past president of
the Clinton [NC] Rotary Club, and a re-
cipient of the Silver Beaver Award
from the Boy Scouts of America. He
served on the advisory boards of sev-
eral local financial institutions, and he
presently serves on the board of trust-
ees for Meredith College in Raleigh.

In addition to running the Sampson-
Bladen Oil Co. in Clinton, Rogers is the
president and CEO of Waccamaw
Transport, which brings petroleum
products to the people of Virginia and
the Carolinas.

Rogers is not new to PMAA. He has
just completed a term as the associa-
tion’s senior vice president. He also
served as president of the North Caro-
lina Petroleum Marketers Association
and received that group’s esteemed
Will Parker Memorial Award.

I am pleased to offer this tribute to
my friend and fellow citizen of Clinton.
I am sure that his family is very proud
of this latest of so many accomplish-
ments.

———————

ENHANCING THE COMPETITIVE-
NESS OF CHICAGO FUTURES EX-
CHANGES: IMPORTANT FOR ILLI-
NOIS AND AMERICA

e Ms. MOSELEY-BRAUN. Mr. Presi-
dent, the Monday, February 10, 1997,
Chicago Tribune contained an editorial
entitled: ‘‘Nurturing Chicago’s Ex-
changes.” The editorial, talking about
the Chicago Board of Trade, the Chi-
cago Mercantile Exchange, and the
Chicago Board of Options Exchange,
made the point that:

the Chicago exchanges’ global market share
in future and options plunged from 60 per-
cent in 1987 to 31 percent in 1995. The busi-
ness is going overseas, where regulatory
costs are lower, and off exchanges, where
banks and other companies can engineer in-
novative contracts in a day or two without
government approva.l.

The Tribune had it exactly right. As
in so many other areas of financial pol-
icy, the law has not kept up with eco-
nomic reality. The world has changed.
There is a revolution underway in fi-
nance, and, if the United States sits
back and ignores the new realities of
the marketplace, the result will be to
seriously damage American financial
marketplaces vis-a-vis their global
competition, and to increasingly warp
and distort the competition between
and among various American financial
markets.

We must respond; we must respond
vigorously; and we must respond now.

CONGRESSIONAL RECORD — SENATE

Chicago’s future and option exchanges
are an American treasure; their inno-
vations literally created this industry
and are in no small part responsible for
American leadership in finance. And
the creativity of the Chicago ex-
changes has had a huge pay off for the
Chicago area. As the Tribune editorial
pointed out:

the commodities and securities businesses
have been strong job machines here, ac-
counting for 50,000 direct jobs and total em-
ployment of 151,500, up 31 percent from a dec-
ade ago. The industry also keeps about $35
billion in Chicago banks.

It is imperative, therefore, that we
act quickly to reauthorize the Com-
modity Futures Trading Act as quickly
as possible, and that we do so in a way
that enhances the ability of the Amer-
ican futures and options industry to
meet both their less regulated competi-
tion here in the United States, and
their evermore formidable competition
abroad. I intend to work for quick en-
actment of the legislation put forward
by the distinguished chairman of the
Senate Agriculture Committee, Sen-
ator LUGAR. I urge my colleagues to
join me, and to ensure that a procom-
petitive, commonsense approach that
allows the futures exchanges to meet
and compete with all comers passes
this body before the snow melts in Illi-
nois.

Mr. President, I ask that the full text
of the Tribune editorial be printed in
the RECORD.

The editorial follows:

[From the Chicago Tribune Feb. 10, 1997]

NURTURING CHICAGO’S EXCHANGES

The Chicago Board of Trade will soon inau-
gurate a new $182 million trading floor,
which will triple its space and seemingly
prepare the nation’s oldest futures exchange
for continued growth into the 21st Century.

Instead of celebrating, however, Board of
Trade honchos are bemoaning their inability
to compete against foreign exchanges and
bankers who sell customized financial prod-
ucts in largely unregulated, off-exchange
markets.

Indeed, unless the CBOT can create innova-
tive products and lower costs to attract new
customers, and unless it can get fair regu-
latory treatment from Washington, the new
floor may turn out to be a monument to the
past, not a springboard to the future.

CBOT leaders are confident they can in-
vent new contracts and a joint committee of
the Board of Trade and the Chicago Mer-
cantile Exchange is working on cutting
costs. (That group should push for consolida-
tion of the two exchanges’ clearing oper-
ations.)

But Congress also needs to update the
Commodity Exchange Act to reflect the re-
alities of today’s financial markets. If it
doesn’t, Chicago will quickly lose its place
as the world’s center for managing financial
risk.

That would be a severe blow to the city.
According to a recent study the commodities
and securities businesses have been strong
job machines here, accounting for 50,000 di-
rect jobs and total employment of 151,500 up
38 percent from a decade ago. The industry
also keeps about $35 billion in Chicago
banks.

Despite all that, the Chicago exchanges’
global market share in futures and options
plunged from 60 percent in 1987 to 31 percent
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in 1995. The business is going overseas, where
regulatory costs are lower, and off ex-
changes, where banks and other companies
can engineer innovative contracts in a day
or two without government approval. The
Board of Trade must wait six months to get
a new contract approved.

That and other rules were enacted years
ago, when most customers of the exchanges
were farmers using futures to hedge against
swings in crop prices. Today 95 percent of the
trades are between large financial institu-
tions and professional investors, who are in-
terested in efficiency, not government pro-
tection.

Senate Agriculture Committee Chairman
Richard Lugar of Indiana has introduced a
bill to speed approval of new contracts and
require regulators to do cost-benefit anal-
yses before imposing new rules. It also would
continue to deny commodity regulators au-
thority to oversee off-exchange trades—a
step the Treasury Department strongly sup-
ports.

But Lugar’s bill would give the Chicago ex-
changes a chance to compete on an equal
footing in the ‘‘professional’” markets by al-
lowing unregulated products for institu-
tional customers to be developed while still
insisting on protection for small retail cus-
tomers.

It carefully balances the need to safeguard
individual investors with the need to free the
exchanges to compete in global markets. A
similar House bill has been proposed by Rep.
Tom Ewing (R-Ill.). Congress must debate
these measures, reconcile and then pass
them if Chicago is to have the chance to pre-
serve its global leadership in financial risk
management.e

——————

LOCKWOOD GREENE DONATES
RARE ARCHITECTURAL DRAW-
INGS TO THE SMITHSONIAN

e Mr. HOLLINGS. Mr. President, today
I recognize Lockwood Greene, and its
chairman, Donald R. Lugar, for the
company’s donation of 5,000 original
engineering drawings to the
Smithsonian’s National Museum of
American History.

The Lockwood Greene Collection
dates to the mid-1800’s and is the larg-
est single holding of early American
engineering and architectural draw-
ings. The drawings offer a window into
the U.S. industrial history and the
changes that occurred with the har-
nessing of electricity and the invention
of the automobile.

The donated drawings, mostly on
linen using India ink and still in mint
condition, reveal the skills and talent
of 19th and early 20th century
draftsmen. They document information
unrecorded elsewhere such as: The first
application of electric drive to an 1893
manufacturing operation in Columbia,
SC; modifications providing for the
transition from horse and buggy to
automobile to the important east west
route, the Lincoln Highway in Lake
County, IN; designs for WWII era radio
stations; and drawings of the
Androscoggin textile mill in Lewiston,
ME, from the 1890’s depicting power
transmission through the factory prior
to the introduction of electricity.

The official ceremony for the dona-
tion will take place at the
Smithsonian’s Ceremonial Court Hall
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