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mock trial competitions, and funding 
the Summer Institute training for 
teachers. These are the types of tre-
mendous programs that are funded 
through the interest on lawyer trust 
accounts. That line of funding, due to a 
technical overrsight, ends on December 
31. 

So I am rising to ask my colleagues, 
if you are the Senator who is holding 
this up, I encourage you to get the 
facts from your State because all 50 
States participate, and then let this 
funding, provided through a wonderful 
arrangement between the banks and 
our lawyers and these trust accounts, 
go forward. Who knows how many 
thousands, the multiple of thousands 
who will be assisted in challenging sit-
uations if we fix this before we adjourn. 

I yield the floor. 
f 

REGISTRATION OF MUNICIPAL 
ADVISERS 

Mr. DODD. Madam President, on the 
occasion of the Municipal Securities 
Rulemaking Board’s, MSRB, imple-
mentation of congressionally man-
dated registration of municipal advis-
ers, I would like to briefly speak on 
this important development. Congress 
in the Dodd-Frank Act of 2010 sought 
to enhance the regulation of the $3 tril-
lion municipal securities market. The 
law expanded the authority of the 
MSRB in recognition of the MSRB’s 
deep and specialized expertise, and the 
law expanded the mission of the MSRB 
to protect issuers and other municipal 
entities. It directed the MSRB to write 
rules regulating municipal advisers— 
persons and firms that advise munici-
palities and public pension funds or so-
licit their business on behalf of others, 
which includes ‘‘financial advisers, 
placement agents, swap advisers’’ and 
others. The law also reaffirmed the 
MSRB’s authority to regulate the con-
duct of municipal securities dealers. At 
the same time, Congress required mu-
nicipal advisers to exercise a higher, fi-
duciary standard of care to those mu-
nicipal entities that seek their advice 
about municipal securities and other 
related financial matters. 

During the Senate-House Conference 
for the Dodd-Frank Act, the conferees 
carefully considered and debated alter-
native approaches for overseeing mu-
nicipal advisers and strengthening mu-
nicipal securities market regulation. 
We recognized that the MSRB has writ-
ten a comprehensive set of rules on key 
issues and said that the MSRB is well- 
equipped and experienced to write rules 
regulating participants in the munic-
ipal markets. Over the past decades, 
the MSRB has accumulated knowledge 
and hired specialized expertise to write 
rules regulating the complex and var-
ied municipal securities market. In ad-
dition, the Banking Committee in its 
report, S. Report No. 111–176 accom-
panying S. 3217, said that the MSRB is 

in the best position to assure that rules 
are consistent with other rules gov-
erning the municipal markets. 

Under the new law, the MSRB is ex-
pected to develop a robust system of 
regulation for intermediaries, includ-
ing swap advisers, as it has for dealers. 
Swap advisers were specifically identi-
fied in the statute and made subject to 
MSRB rulemaking. The financial press 
has reported about State and local gov-
ernments that received bad advice 
from advisers and entered into swaps 
and other derivatives that they did not 
fully understand, that are not per-
forming as promised, and that are now 
costing them tremendous amounts to 
unwind. Those swaps are often tied to 
municipal securities issued by those 
same State and local governments and 
Congress recognized the experience of 
the MSRB in the regulation of the mu-
nicipal markets. 

The act, which authorizes MSRB reg-
ulation over municipal advisers, has 
limited exceptions, including an excep-
tion for commodity trading advisers 
registered under the Commodity Ex-
change Act or their associated persons 
who provide advice related to swaps. 
This exception covers swap dealers and 
major swap participants regulated by 
the CFTC. It does not extend to inde-
pendent swap advisers or other types of 
municipal advisers not explicitly ex-
empted, which are meant to be subject 
to the MSRB rules. I expect that the 
regulators of municipal swaps advisers 
would adopt rules governing advisory 
practices that are consistent with each 
other as well as relevant and appro-
priate for the municipal markets. 
Thus, municipal swaps advisers would 
be subject to practice rules embodying 
common principles, since they have the 
same types of clients. 

f 

NOMINATION OF ROBERT N. 
CHATIGNY 

Mr. DODD. Madam President, I rise 
today to express my strong support for 
the nomination of Judge Robert 
Chatigny to serve on the U.S. Court of 
Appeals for the Second Circuit. I would 
like to thank my dear friend and col-
league, Chairman LEAHY, for his efforts 
on this nomination. Chairman LEAHY, 
and his staff, does an outstanding job 
in seeking to ensure that the Federal 
courts function as our Constitution 
prescribes. I applaud him for his work 
and his commitment to the rule of law. 

Judge Chatigny was first nominated 
to the Second Circuit last year, but 
after a sustained and, in my view, to-
tally unwarranted attack on him by 
some, my colleagues on the other side 
refused to grant consent to allow his 
nomination to remain pending in the 
Senate. As a result, under rule 31, his 
nomination, along with 12 others, in-
cluding 4 other judicial nominees, was 
returned to the President on August 5, 
prior to the August recess. 

While I was extremely disappointed 
by this development, I am pleased that 
President Obama decided to renomi-
nate Judge Chatigny to this position. 
Judge Chatigny is an individual of out-
standing character, keen intellect, and 
extensive judicial experience. I can 
think of few jurists more qualified to 
serve on the Second Circuit than he, 
and I congratulate President Obama on 
making such an excellent selection to 
fill this vacancy. 

For 16 years, Robert Chatigny has 
been a Federal judge in Connecticut, 
serving as chief judge of the District of 
Connecticut from 2003 to 2009. In addi-
tion to ruling on a wide variety of 
cases, Judge Chatigny has earned a 
reputation for integrity, intelligence, 
and strict adherence to the rule of law. 

I am pleased that Judge Chatigny has 
received the support of numerous 
former Federal prosecutors in Con-
necticut who understand the impor-
tance of upholding the rule of law and 
vouch for his character and his quali-
fications. Let me quote from a letter to 
the Judiciary Committee from three 
former U.S. Attorneys, each appointed 
by a Republican President: 

We believe that he is a fair minded and im-
partial judge, who has the appropriate fit-
ness and temperament for the appellate 
court. 

In addition, the Judiciary Committee 
has also received a letter signed by 17 
former assistant U.S. attorneys cur-
rently practicing law in Connecticut, 
in which they express their confidence 
that he will be ‘‘unbiased, compas-
sionate, and temperate.’’ 

This support demonstrates the high 
regard in which Judge Chatigny is held 
by the members of the legal commu-
nity in Connecticut that know him 
best. In addition to the praise from the 
Connecticut Bar, Judge Chatigny has 
been unanimously rated ‘‘well quali-
fied’’ by the American Bar Association. 

Judge Chatigny’s legal experience 
prior to his appointment reveals a rich 
understanding of—and deep commit-
ment to—the American legal system. 
After graduating from Brown Univer-
sity and the Georgetown University 
Law Center, he served as a clerk to 
three Federal judges, including judges 
Jon Newman and Jose Cabranes. Prior 
to his service on the court, he built an 
excellent reputation in private prac-
tice, first as an associate here in Wash-
ington, before returning to private 
practice in Hartford for nearly a dec-
ade. 

In addition, Judge Chatigny has de-
voted substantial time and effort to 
improving the legal profession. When 
the Governor of Connecticut sought ex-
perienced and knowledgeable public 
servants to help make better public 
policy, Judge Chatigny was an easy 
choice, serving on both the State Judi-
cial Selection Commission and the 
State Commission on Prison and Jail 
Overcrowding. In addition, he has 
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