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Summary

Cicio believes that excessive speculation is a problem and believes that it should be curtailed
through position limits. Cicio agrees with much of the DMTAA, but has several
recommendations.

More Transparency in CFTC
e Cicio believes the CFTC should allow the public or other entities to comment on its
endeavors.

Clearing of OTC Transactions
Cicio does not believe that all transactions should have to be cleared.

e Cicio does not think that speculation is a result of commercial hedgers.

e He believes that only speculative, bilateral OTC transactions should have to be cleared.

e Mandatory clearing of commercial hedge transactions will make such hedgers less
competitive.

Trading Limits to Prevent Excessive Speculation
Cicio agrees with speculative position limits but adds that a public comment period should be
established.

Treatment of Emission Allowances and Offset Credits
Cicio cautions against some possible effects of including carbon emissions as a tradable
commodity in the DMTAA.

e Cicio believes that it may be too early for the CFTC to begin regulating carbon when
Congress has yet to determine how it wants to treat greenhouse gas emissions.
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