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Corporation of, 218–221
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of, 219, 292–293
emission allowances auction role 
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industry subcommittees of, 

357–360, 566 –567
industry technical committee of, 

354 –356, 361–365, 564
Intercontinental Exchange 

collaboration with, 383–385, 
409, 458– 460

legacy of, 427
liquidity of, building, 403– 405
market architecture for, 331–336, 
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565–566

utility technical committee of, 
353–354, 356, 361–365, 563
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(CCFE): 
benefi ts of, 445– 447
contract design for, 432– 435
delivery issues in, 438– 439
development of, 430 – 431
educational outreach on, 432– 433, 

437– 438
fall of, 447– 451
Insurance Futures Exchange 

affi liation with, 263
nitrous oxide futures on, 429– 430, 

432, 439– 441, 447– 451
opening of, 431
Regional Greenhouse Gas Initiative 

and, 441– 443
regulatory issues with, 430 – 431, 

447– 452
rise of, 435– 439
Sandor’s interest and involvement 

with, 429– 452
sulfur futures on, 431– 441, 447– 451
timeline of products on, 445
volume on, 443, 444
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Chicago Mercantile Exchange (CME): 

Chicago Board of Trade vs., 
192–194, 294 –295

competition of, 142
currency futures on, 194 –195
demutualization and public offering 

of, 306, 307, 309
Dow Jones Index company purchase 

by, 322
electronic transformation of, 

295–297
Eurodollar contract role of, 162, 

165, 186, 195–196

globalization of, 191, 198
gold futures on, 86
market capitalization of, 536
marketing by, 118
mortgage interest rate alliance 

with, 100
researching history of, 26, 27, 36
Sandor’s role in, 190, 192–196, 

198, 292
stock index futures involvement 

of, 294 –295
Treasury bond futures role of, 

139–140, 141, 142, 156
volume on, 163

China: 
bond market in, 509–511
CER auction in, 523, 525–526
China Foreign Exchange Trading 

System in, 513
China Petroleum Exchange in, 

512–513
China Securities Regulatory 

Commission in, 510
China-U.S. Low-Carbon Finance 

Research Center, 530
Dalian Commodity Exchange in, 

509, 510 –511
Development Research Center of 

the State Council in, 521
educational outreach in, 503, 

504 –505, 511–512, 513, 
514 –515, 520, 521, 523–524, 
525, 527

environmental issues in, 506 –508, 
515

exchange partner search in, 
514 –519

Hong Kong Mercantile Exchange 
in, 551

Hong Kong Stock Exchange in, 
515–516

National Development and Reform 
Commission in, 511, 518
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China: (Continued )
Olympics in, 524, 527
opportunities in, 502–503, 

505–508, 530 –532
People’s Bank of China in, 529–530
Sandor’s interest and involvement in, 

501–532
satellite broadcasts to, 504 –505
Tianjin Climate Exchange in, 

519–528, 530 –532
China National Petroleum 

Corporation, 512–513, 516 –519, 
520, 522, 526 –528

Chopra, Deepak, 489
Citizens Federal, 59
Civic Exchange, 515
Clark, Nathan, 388–389, 395, 396, 400
Class B arbitrageur program, 194 –195
Clean Air Act (1970) and Amendment 

(1990), 45, 205, 210 –211, 
214 –216, 228–229, 234, 319, 
353, 423, 425, 447, 449, 452, 
546, 547

Clean air allowance futures, 219–221
Clean Air Interstate Rule (CAIR), 

447– 449, 451
Clean Air Transport Rule (CATR), 451
Clean Energy Jobs and American 

Power Act (2009), 422– 423
Clearing Corporation (CCORP), 430
Climate change. See Global warming 

and climate change
Climate Exchange PLC (CLE), 409, 

410, 471– 472, 476 – 477, 500, 
530

“Climategate,” 423
Clinton, Hillary, 331, 415
Clinton administration, 273, 277, 280
CNA, 258–259, 269
Coalition for Acid Rain Equity 

(CARE), 205
Coase, Ronald, 14, 52, 70 –72, 206, 

217, 272–273, 329, 521–522, 530

Coconut oil futures, 25, 44
Coleman, Tom, 146
Collins Stewart, 390
Columbia University, 233–234, 

236, 319
Comex, 86, 160 –161
Commodity, defi ned, 99–100
Commodity Club of San Francisco, 

24 –25
Commodity Exchange Act (1936), 

187–188
Commodity Exchange Authority 

(CEA), 44, 51, 78, 98–99
Commodity exchanges. See Exchanges
Commodity Futures Market and the 

College Curriculum conference, 
49–50

Commodity Futures Modernization 
Act (2000), 305

Commodity Futures Trading 
Commission (CFTC), 95, 106, 
117–118, 119, 140, 145, 147, 
162, 165, 188–189, 305, 
430 – 431, 432– 433, 546

Commodity Futures Trading 
Commission Act (1974), 99–100, 
105–106

Computers: 
electronic exchanges on 

(see Electronic exchanges)
industry development in, 45
price forecasting with, 49, 50
stock and commodity trading use 

of, 24 –26
Conferences of the Parties (COP), 

285, 315, 332, 336, 423
Consumer Price Index, 256
Contango, 82
ContiFinancial/ContiCommodity 

Services, Inc., 122, 125–137, 
139–166

Continuous emissions monitoring, 
215, 229, 362–363
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Corn futures, 37, 39, 75, 92, 256
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Credit Lyonnais Securities Asia, 484
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351–352
Crop insurance, 256, 259
Cross-State Air Pollution Rule 

(CSAPR), 451, 547
Cui Jin Du, 519, 520, 527, 530
Currency futures, 99, 194 –195. 

See also Eurodollar futures
Cutajar, Michael Zammit, 274

Dai Xiansheng, 512, 516 –517, 520, 
521, 526, 527, 528

Daley, Bill, 273
Daley, Richard, 380, 388
Dalian Commodity Exchange, 509, 

510 –511
Damgard, John, 382
Davis, Stuart “Stu,” 96 –97
De Angelis, Tino, 37, 162
de Haan, Albert, 460 – 461, 464, 467
de la Martinière, Gerard, 172, 174 –175
Delhi Sustainable Development 

Summit, 484, 491, 494
Derwent, Henry, 457
Detroit Edison Company (DTE), 364, 399
Deutsche Terminbörse (DTB), 283, 

292, 298, 301, 537
Development Research Center of the 

State Council, 521
DeWitt, Bill, 450
DiPerna, Paula, 265, 267, 324 –325, 

327, 328, 330 –331, 336 –337, 
394, 400, 508, 518, 524, 526, 528

Discount Corporation, 142
Dodd-Frank Wall Street Reform and 

Consumer Protection Act (2010), 
103, 219, 546 –547

Dole, Robert, 163
Donovan, Tom, 179
Dowdeswell, Elizabeth, 274
Dow Jones: 

Chicago Mercantile Exchange 
purchase of index company, 322

Dow Jones Global Index, 321
Dow Jones Industrial Average, 161, 

162, 164 –165, 294 –295
Dow Jones Sustainability Index, 

320 –322, 401
Drexel, Burnham: 

demise of, 201–204
educational outreach by, 177–182
fi nancial innovation by, 197
growth of, 182–183
international expansion of, 183–185
Sandor’s career at, 176 –190, 

191–192, 196 –204
DRW Trading Group, 552, 558
Drysdale Securities, 157
Dupont, 328, 346, 379
Dutch East India Company, 69, 302, 

464, 543–544

Early action credits, 363, 419
Earth Council, 267, 270, 279
Earthquakes, 240, 242, 246. See also 

Catastrophe futures
Earth Summit, 224, 225, 236, 267, 

281. See also United Nations 
Conference on Environment and 
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Edelman, Ruth and Dan, 377
Eisenhower, Milton, 66
Eisenstadt, Stu, 408, 420
Electronic exchanges: 

CBOT efforts toward, 219, 
292–293

CCFE as (see Chicago Climate 
Futures Exchange)

CCX as (see Chicago Climate 
Exchange)

CME efforts toward, 295–297
development of, 25–26, 34 –35, 

39– 46, 291–311
Eurex as, 298, 301, 305, 537
Euronext as, 175, 306, 307, 537
exchange demutualization and 

transformation to, 295–311
failure to implement, 45– 46, 49, 

219
patent on, 307–311
prevalence of, 535–536
Project CCARP on, 25–26, 44 – 46, 

47, 48, 49, 307–311
regulatory issues impacting, 

44 – 45
research for, 26 –27, 35– 40, 41
SOFFEX as, 298, 299–301, 537
stock index futures traded on, 295
structure of, 40 – 44

Ellerman, A. Denny, 474
Emission allowances, 216 –221, 

227–231, 236, 250 –253, 
266 –267, 268–269, 271–276, 
281–283. See also Carbon dioxide 
(CO

2
): carbon offsets; European 

Union Allowances; specifi c 
climate-related exchanges

Energy Exchange Austria 
(EXAA), 465

Energy Research Institute, 511
Enron, 351–351, 436
Environmental fi nance: 

acid rain and, 205, 206 –209, 
214 –216, 218, 515

cap-and-trade and, 205, 206, 
208–209, 210 –211, 216 –221, 
224, 234, 266 –267, 268–269, 
328–329, 455– 457 (see also 
Carbon dioxide (CO

2 
): carbon 

offsets; specifi c environment- and 
climate-related exchanges)

carbon dioxide and (see Carbon 
dioxide (CO

2
))

Certifi ed Emission Reductions in, 
281, 468– 469, 471– 475, 488, 
497–500, 509, 523, 525–526

Chicago Climate Exchange for 
(see Chicago Climate Exchange)

Chicago Climate Futures Exchange 
for (see Chicago Climate Futures 
Exchange)

China-based, 501–532
Clean Air Act and Amendment 

impacting, 205, 210 –211, 
214 –216, 228–229, 234, 319, 
353, 423, 425, 447, 449, 452, 
546, 547

clean air allowance futures as, 
219–221

collegiate courses on, 234 –236, 
319, 521

commoditizing CO
2
 allowances and, 

227–231
educational outreach on, 234–236, 

271–276, 285, 286–290, 319, 322, 
328–329, 336–340, 341–342, 
396, 397–398, 414, 418, 432–433, 
437–438, 464–465, 467, 483, 
487, 494, 503, 504–505, 511–512, 
513, 514–515, 520, 521, 523–524, 
525, 527

emission allowances and, 216 –221, 
227–231, 236, 250 –253, 
266 –267, 268–269, 271–276, 
281–283 (see also Carbon dioxide 
(CO

2
): carbon offsets; European 

Union Allowances; specifi c 
climate-related exchanges)
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European Climate Exchange for 
(see European Climate Exchange)

forestry issues and (see Forestry 
issues)

global warming and (see Global 
warming and climate change)

India-based, 479–500
insurance commodity overlap with, 

250 –251, 267
Kyoto Protocol impacting, 271, 

279–283, 285, 315, 332, 
336 –337, 343, 410, 458, 475

nitrous oxide (NOx) and, 429– 430, 
432, 439– 441, 447– 451

Policy Forums on Greenhouse 
Gas Emissions Trading on, 
271–276, 285

regulatory issues with, 205, 
210 –211, 214 –216, 228–229, 
234, 315–316, 319, 353, 
418– 426, 423, 430 – 431, 
447– 452, 475, 546, 547

renewable energy and, 314 –318, 
407, 441, 443, 493– 495

Sandor’s interest and involvement 
with, 205–221, 223–236, 
250 –253, 265–290, 313–325, 
327–349, 351–373, 375–391, 
393– 411, 413– 427, 429– 452, 
479–500, 501–532

social costs and, 206 –208, 557
sulfur dioxide (SO2) and, 

205–206, 209–211, 214 –221, 
223, 224, 227, 228, 236, 
250 –253, 266, 387, 429– 430, 
431– 441, 447– 451, 525, 547

UN committees and conferences 
related to, 223–226, 236 (see also 
Kyoto Protocol)

Environmental Financial Products 
(EFP), 282–283, 285, 313–318, 
323–324, 327–349, 375–391

Environmental Markets 
Association, 439

Environmental Protection Agency 
(EPA), 210, 215–221, 229, 
251–252, 316, 423, 425– 426, 
431, 433, 447– 451, 547

E.ON, 465, 467
Epstein, Brian, 514
E-Speed, 307, 309, 311
Eurex, 298, 301, 305, 537
Euribor futures, 305–306
Eurodollar futures: 

CME role in, 162, 165, 186, 
195–196

economic benefi ts of, 185–186
history of, 153, 162, 165, 169
launch of, 176

Euronext, 175, 306, 307, 537
European Banking Federation, 306
European Climate Exchange (ECX): 

background of, 454 – 460
changes and developments at, 

470 – 473
clearinghouse of, 471
contract design for, 461– 463
early adopters of, 465– 466
economic benefi ts of, 474
educational outreach on, 

464 – 465, 467
establishment of, 460 – 470
ICE/CCX collaboration creating, 

458– 460
launch of, 461, 465
regulatory issues with, 475
sale of CLE and, 476 – 477
Sandor’s interest and involvement 

in, 453– 477
success of, 474 – 475
volume on, 467– 468, 472– 473

European Energy Exchange (EEX), 465
European Union Allowances (EUAs), 

442, 457– 458, 460 – 461, 465, 
468– 470, 473

European Union Emissions Trading 
System, 385, 401, 457– 458, 472, 
474 – 475
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Event-based catastrophe futures. 
See Catastrophe futures

Exchanges. See also Stock market
American Stock Exchange as, 160, 

165
Amsterdam Stock Exchange as, 69, 

302, 306, 464, 537, 544
Better Alternative Trading System 

as, 163
BlueNext as, 465, 473
Brazilian Mercantile & Futures 

Exchange as, 498
central marketplace creation by, 27–28
Chicago Board of Options 

Exchange as, 61, 68, 77, 162, 
193, 536

Chicago Board of Trade as 
(see Chicago Board of Trade)

Chicago Climate Exchange as 
(see Chicago Climate Exchange)

Chicago Climate Futures Exchange 
as (see Chicago Climate Futures 
Exchange)

Chicago Mercantile Exchange as 
(see Chicago Mercantile Exchange)

China Petroleum Exchange as, 
512–513

clearinghouse of, 28–32, 218–221, 
386, 430, 471– 472

Comex as, 86, 160 –161
competition among, 142, 160 –161
consolidation of, 537
contract standardization by, 27, 28, 

57, 71, 116 –117, 541
criminal violations of traders in, 

198, 201, 237, 351–352
Dalian Commodity Exchange as, 

509, 510 –511
delivery facilitation by, 32–33, 

53–54, 79, 81–85, 108, 
109–113, 385–386, 438– 439

demutualization and public offering 
of, 295–297, 303–307, 308, 309, 
313, 383

dispute resolution in, 71
electronic (see Electronic exchanges)
emergence of new, 551–552
Energy Exchange Austria as, 465
Eurex as, 298, 301, 305, 537
Euronext as, 175, 306, 307, 537
European Climate Exchange as 

(see European Climate Exchange)
European Energy Exchange as, 465
functions and benefi ts of, 27–34, 

157–158, 445–447, 474, 538–540
futures (see Futures contracts)
globalization of, 191–192, 198–201
Green Exchange as, 442– 443
history of past 40 years in, 534 –538
Hong Kong Mercantile Exchange 

as, 551
Hong Kong Stock Exchange as, 

515–516
India Climate Exchange as, 

485– 492, 497, 499–500
information dissemination by, 33
Insurance Futures Exchange as, 263
Intercontinental Exchange as, 

383–385, 409, 430, 442, 458–
460, 471– 472, 476, 530, 536, 552

International Futures Exchange as, 
309, 311

International Petroleum Exchange 
as, 459

Johannesburg Stock Exchange as, 465
Kansas City Board of Trade as, 79, 

80, 163
Liffe as, 172, 175–176, 182, 

297–298, 301–307, 537
London Stock Exchange as, 169, 

172, 306, 307, 390
market capitalization of, 536 –537
market development for, 135–137, 

398– 408, 540 –545
MATIF as, 172–176
Minneapolis Grain Exchange as, 79
Multi-Commodity Exchange as, 

483, 551
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National Healthy Air License 
Exchange as, 217

National Stock Exchange as, 551
New York Coffee, Sugar and Cocoa 

Exchange as, 86, 100
New York Coffee and Sugar 

Exchange as, 49
New York Futures Exchange as, 

160, 195
New York Mercantile Exchange as, 

194, 216, 307, 309, 370 –372, 
459

New York Produce Exchange, 
162, 194

New York Stock Exchange as, 160, 
195, 307, 537

OneChicago as, 305
Pacifi c Commodities Exchange as, 

160, 311
predictions for next 40 years in, 

551–557
regulatory issues impacting, 44 – 45, 

75–76, 78, 430 – 431, 447– 452, 
475, 546 –548, 557

research on, 26 –27, 35– 40, 41
Shanghai Stock Exchange as, 510
Shenzhen Stock Exchange as, 510
Singapore International Monetary 

Exchange as, 183–184, 198
SOFFEX as, 298, 299–301, 537
structure of, 33–34, 35, 

40 – 44, 548, 559–560
Swiss Stock Exchange as, 320
Tianjin Climate Exchange as, 

519–528, 530 –532
Tianjin Property Exchange 

as, 519, 520
transaction costs and, 25, 27–28, 

31–32, 71, 195, 318, 347, 432, 
437, 441, 446, 474, 538, 540, 548

volume on, 52, 163, 411, 437– 438, 
443, 444, 467– 468, 472– 473, 535

World Energy Exchange as, 307, 311
Exchange-traded funds (ETFs), 165, 473

Federal Home Loan Mortgage 
Corporation “Freddie Mac,” 58, 
125

Federal National Mortgage Association 
“Fannie Mae,” 58

Federal Reserve, 155
Feldberg, Meyer, 233
Ferina, Rick, 183–184, 344, 508
Figueres, José, 270, 271
Financial Industry Regulatory 

Authority (FINRA), 382–383
Financial Reform Act (2010), 103, 219, 

546 –547
Financial Services Authority (FSA), 

168, 170, 302, 304
Finley, Charlie O., 128–130, 143, 154, 

256 –258, 316, 449– 450, 514
First Boston, 61
First Federal Savings and Loan 

Association, 178
Fischer, Bobby, 8
Flatz, Alois, 320
Fonda, Jane, 278
Ford administration, 85, 105
Ford Motor Company, 328, 364, 378, 

379, 381, 402, 409
Forestry issues, 206, 226, 233, 266, 

269–271, 277, 280, 281, 285, 
323–324, 364, 406, 496. See also 
Plywood futures

Fortis, 460
Franco, Francisco, 77–78, 550
Frank, Anthony “Tony,” 57, 59, 380
Friedman, Milton, 173
Friedman, Robert, 7–8
Frozen concentrated orange juice 

futures, 42, 50, 99
Futures contracts: 

calendar spread in, 107, 133
cash-settled, 162–163, 165, 186, 498
catastrophe, 98, 237, 239–249, 

253–254, 258–263
CER, 469, 471– 475, 497–500
clean air allowance, 219–221
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Futures contracts: (Continued )
clearing system for, 29–32
coconut oil, 25, 44
collegiate courses on, 47, 50, 51, 55, 

72, 153
conferences related to, 48–50, 87, 

105, 173, 176, 196 –198
corn, 37, 39, 75, 92, 256
currency, 99, 194 –195
delivery issues in, 32–33, 53–54, 

79, 81–85, 108, 109–113, 133, 
144 –145

educational outreach on, 149–154, 
177–182 (see also subentries of 
collegiate courses on and conferences 
related to)

emergence of new, 552–554
Euribor, 305–306
Eurodollar, 153, 162, 165, 169, 176, 

185–186, 195–196
exchanges for (see Exchanges)
frozen concentrated orange juice, 

42, 50, 99
globalization of market for, 

191–192, 198–201
gold, 82, 85–87, 169, 551
grain, 37, 53–54, 55, 57, 69–70, 

73–85, 94, 98, 107–108, 256, 
432

history of past 40 years of, 534 –538
livestock, 44, 46, 50, 99
London-based, 168–172, 175, 

182 (see also European Climate 
Exchange; Liffe)

market development for, 135–137, 
398– 408, 540 –545

mortgage interest rate, 55– 61, 
89–122, 125–137 (see also 
GNMA futures)

onion, 36, 99, 192
options on, 187–190, 247–249
Paris-based, 172–176, 455 (see also 

European Climate Exchange)

plywood, 52–54, 76, 104 –105, 
111–112

pork belly, 36, 43– 44, 192
predictions for next 40 years of, 

551–557
price issues with (see Prices)
Project CCARP on, 25–26, 44 – 46, 

47, 48, 49, 307–311
promissory note, 154 –155
regulatory issues impacting, 44 – 45, 

75–76, 78, 95, 98–102, 
103–105, 119–120, 143, 
161–162, 165, 168, 187–189, 
261, 305, 430 – 431, 447– 451, 
546 –548, 557

silver, 86, 98
soybean, 37–38, 39, 69–70, 75, 

76 –77, 99, 111, 256
standardization of, 27, 28, 57, 71, 

116 –117, 541
stock index, 161–165, 176, 

186 –187, 294 –295
stock market crash impacting, 

200 –201
sulfur, 431– 441, 447– 451
transaction costs related to (see 

Transaction costs)
Treasury bond, 139–154, 155–161, 

176, 185, 187–190, 253, 
538–540

universal stock, 303, 304 –307
volume of, 163, 411, 437– 438, 443, 

444, 467– 468, 472– 473, 535

Gas Research Institute, 346
General Electric, 213–214, 216, 249
General Motors, 68
Getco, 558
Gierstner, Klaus, 255
Globalization of exchanges, 191–192, 

198–201
Global warming and climate change. 

See also Environmental fi nance
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carbon dioxide impacting 
(see Carbon dioxide (CO

2
))

educational outreach on, 234 –236, 
271–276, 285, 286 –290 (see also 
subentry for UN committees and 
conferences)

exchanges related to (see Chicago 
Climate Exchange; Chicago 
Climate Futures Exchange; 
European Climate Exchange; 
India: India Climate Exchange; 
Tianjin Climate Exchange)

G-77 meeting on, 266 –267
Global Warming Emissions Trading 

System (GETS), 268–269, 271, 
279, 283–285

insurance commodity overlap with, 
250 –251, 267

Kyoto Protocol on, 271, 279–283, 
285, 315, 332, 336 –337, 343, 
410, 458, 475

Policy Forums on Greenhouse 
Gas Emissions Trading on, 
271–276, 285

UN committees and conferences 
related to, 223–226, 236, 266, 
268, 271, 279–283, 285, 315, 
336 –337 (see also Kyoto Protocol)

White House Conference on 
Climate Change on, 277–279

GNMA (Government National 
Mortgage Association) “Ginnie 
Mae” futures: 

advisory committee for, 560 –561
approval of, 117–118, 119
calendar spread in, 107, 133
delivery issues in, 108, 109–113, 

133
drafting contracts for, 89–90, 

94 –95, 102, 106 –117
early adopters of, 130 –133, 134
economic benefi ts of, 120 –122, 

539–540

GNMA, defi nition and description 
of, 90 –93

industry interest in, 95–98, 
102–103

market development for, 135–137
marketing campaign for, 118–120
opening of trading in, 119
permit holders of, 114, 126 –127, 

146
position limits for, 117
prices of, 94, 102, 107, 131–135
regulatory issues impacting, 95, 

98–102, 103–105, 119–120
Sandor’s interest in, 61, 89–122, 

125–137
Godrej, 490, 492
Goldberg, Dave/Goldberg Brothers, 

77, 168–169
Gold futures, 82, 85–87, 169, 551
Goldman Sachs, 260, 408, 409
Gold standard, 56, 73
Goldstein, Jon, 13–14, 210, 235
Goldstein, Steve, 344
Gordon, Scott, 306
Gore, Al, 277–278, 280, 282, 338
Goshay, Robert “Bob,” 239–240
Grace, Marilyn, 66, 282, 380
Graham, Lindsey, 423
Grain futures, 37, 53–54, 55, 57, 

69–70, 73–85, 94, 98, 107–108, 
256, 432. See also Corn futures; 
Soybean futures

Green Exchange (GreenX), 442– 443
Greenhouse Gas Protocol, 355
Gressel, Joe, 403
Group of 77 (G-77), 266 –267
Grubb, Michael, 224
Gulf wheat contract, 78–80

Halvorson, Debbie, 422
Hammer, M. C., 154
Harding, John, 146
Harris, Everett “Ev,” 193–194
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Hedge Re, 258–259, 269
Hedging: 

alternatives, 157
defi nition and description of, 81, 92
interest rate management via, 92–93
volatility and, 156

Heller, Walter, 12, 62
Henderson Municipal Power and 

Light, 251
Hewlett-Packard, 21
Hicks, W. R., 56
Hong Kong Mercantile Exchange, 551
Hong Kong Stock Exchange (HKEx), 

515–516
Huang, Jeff, 508, 512, 516, 528, 

529–530
Hugo, Hurricane, 242
Hunter, Al, Jr. “Catfi sh,” 257
Hurricanes, 242, 243, 263, 435. 

See also Catastrophe futures
Hurwicz, Leo, 14

IBM, 400
Illinois Power, 217
Inayatullah, Arif, 481
INCAE Business School, 270
Index-linked insurance, 254 –256
India: 

Andhyodaya biogas project in, 
492– 495

background of lifestyle and progress 
in, 480 – 484

carbon offset interest in, building, 
484 – 489

CER auction in, 497–500
Delhi Sustainable Development 

Summit in, 484, 491, 494
educational outreach in, 487, 494
India Climate Exchange (ICX), 

485– 492, 497, 499–500
Indian Commodities Act in, 483
Multi-Commodity Exchange in, 

483, 551
National Stock Exchange in, 551

pollution issues in, 481– 482
Sandor’s interest and involvement in, 

479–500
social dynamics and cultural issues 

in, 480 – 482, 495– 496, 497, 
528–529

Industry loss warranties, 244 –245, 
254, 262

Infi nium, 558
Infl ation, 56, 73, 97, 100, 103, 155
Infosys, 491
Insurance commodities: 

catastrophe futures as, 98, 237, 
239–249, 253–254, 
258–263

creating new, 253–256
crop insurance as, 256, 259
entrepreneurship with, 249–250
environmental fi nance overlap with, 

250 –251, 267
index-linked insurance as, 254 –256
industry loss warranties as, 

244 –245, 254, 262
Sandor’s interest and involvement 

in, 98, 237, 239–251, 253–256, 
258–264

Insurance Futures Exchange 
(IFEX), 263

Insurance Services Offi ce, Inc. (ISO), 
246 –247

Intellectual property rights, 16, 81, 
164, 305–306, 307–311, 433, 
489, 553

Intercontinental Exchange (ICE), 
383–385, 409, 430, 442, 
458– 460, 471– 472, 476, 530, 
536, 552

Interest rates, 55–56, 58, 73, 91–93, 
97, 100, 102, 155. See also 
Eurodollar futures; Mortgage 
interest rate futures; Promissory 
note futures; Treasury bond futures

Intergovernmental Panel on Climate 
Change (IPCC), 315, 484
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International Center for 
Photography, 485

International Chamber of Commerce 
Sustainable Development 
Charter, 318–319

International Commercial Exchange, 194
International Commodities 

Conference, 49, 87, 105, 176
International Emissions Trading 

Association (IETA), 285, 484
International Futures Exchange 

(INTEX), 309, 311
International Monetary Market, 194
International Paper, 379, 381, 409
International Petroleum Exchange 

(IPE), 459
Invesco Perpetual, 390 –391
Iowa Farm Bureau, 406
Irish Energy Centre, 283

Jackson, Reggie, 257
Jacobs, Don, 72, 103, 516
Jantze, Brian, 317
Jarecki, Henry, 135
Jesuit Community of Santa Clara, 

372–373
Jett, Joseph, 237
Jewkes, John, 15
J. F. Eckstein & Co., 141–142
Johannesburg Stock Exchange 

( JSE), 465
Johnson, Philip “Phil,” 62– 63, 67, 98, 

100, 103, 105–106, 119, 162, 
165, 263, 294

Jones, Frank, 195
Joyce Foundation, 325, 327–329, 330, 

336 –337, 343, 366
JPMorgan, 476

Kanakasabai, Murali, 395, 485, 
487– 488, 490, 492, 495, 496, 
497, 524, 525, 528

Kansas City Board of Trade, 79, 80, 163
Katrina, Hurricane, 263, 435

Kelly, Gavin, 476
Kenck, Fran, 394
Kennedy administration, 12, 56, 62, 270
Kent, Pendarell “Pen,” 171, 298
Kerry, John, 414 – 415, 422– 423
Kete, Nancy, 215–216
Keynes, John Maynard, 24, 82, 446
Kharouf, Jim, 466
Kiang, C. S., 511
Kidder, Peabody & Company, 

213–214, 215–216, 236 –237, 
241, 249, 250

Kilcollin, Rick, 195, 295
Klabin, Israel, 378
Koster, Peter, 460 – 461, 464, 467, 470
Kuhn, Bowie, 449– 450
Kwan, Tom, 3
Kyoto Protocol, 271, 279–283, 285, 

315, 332, 336 –337, 343, 410, 
458, 475

Lanco Power, 490 – 491
Lane, Morton, 141
Lash, Jonathan, 489
Lebeck, Warren, 51, 52, 61– 62, 63, 

66, 89–90, 100
Lennon, John, 514
Lerner, Abba, 77
Lewis, David Leroy, 169–170
Liffe (London International Financial 

Futures and Options Exchange), 
172, 175–176, 182, 297–298, 
301–307, 537

Livestock futures, 44, 46, 50, 99. 
See also Pork belly futures

Lloyd’s of London, 240, 254, 259
Lockwood Consulting, 371
Loh, Christine, 515
Loma Prieta earthquake, 242
London, futures market in, 168–172, 

175–176, 182. See also European 
Climate Exchange; Liffe

London Clearing House (LCH), 
471– 472
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London Stock Exchange, 169, 172, 
306, 307, 390

Lovejoy, Tom, 271, 277
Lozada, Robert, 172–174
Ludden, Jack, 212
Ludden, Julie. See Sandor, Julie Sarah
Ludden, Justine Sandor, 435
Lugar, Richard “Dick,” 340, 415, 423
Lutnick, Howard, 307
Lynn, Kathy, 394, 499

Ma, Rohan, 522, 524
Mack, Connie, 450
Magnus, Laurie, 476
Malone, Bill, 196
Manitoba Hydro, 378
Marché à Terme International de 

France (MATIF), 172–176
Markey, Edward, 414, 418
Markowitz, Harry, 16
Marques, Rafael, 282–283, 308–309, 

327, 331, 337, 464 – 465, 487, 
490, 498, 499

Marsh & McLennan, 261–262
Martin, Preston, 57–58, 97, 

100, 104
Martin, Robert “Bob,” 36, 38, 

39, 102
McAndrew, Rob, 404
McCain, John, 331, 415
McGowan, Bill, 197
McGraw, Terry, 197
McGregor, Mac, 436, 437, 439, 

440, 499
McLeod, Mike, 105, 420, 421
Media: 

alternatives to network, 196 –197
CCX coverage by, 339–340, 

341–342, 376 –378, 397
CME relations with, 196
collegiate futures market course 

coverage by, 51
electronic exchange patent debate 

coverage by, 309

emission allowances auction 
coverage by, 217

European Climate Exchange 
coverage by, 466

futures price dissemination via, 135
global warming issue coverage 

by, 273
speculation and futures industry 

coverage by, 78
Tianjin Climate Exchange coverage 

by, 522
Meissen, Ron, 380
Melamed, Leo, 193
MF Global, 548
Milken, Michael “Mike,” 196, 198
Milken Global Conference, 340
Minneapolis Grain Exchange, 79
Mirner, Charlie, 5
Mirner, David, 5
Mirner, Joe, 5
Mirner, Penya, 5
Moore Capital, 391
Morgan Stanley Capital International 

World index, 320
Morris, Mike, 414
Mortgage Futures Act (1973), 100
Mortgage interest rate futures. See also 

GNMA futures
approval of, 117–118, 119
calendar spread in, 107, 133
delivery issues in, 108, 

109–113, 133
drafting contracts for, 89–90, 

94 –95, 102, 106 –117
early adopters of, 130 –133, 134
economic benefi ts of, 120 –122, 

539–540
industry interest in, 95–98, 

102–103
market development for, 135–137
marketing campaign for, 118–120
opening of trading in, 119
permit holders of, 114, 126 –127, 146
position limits for, 117
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regulatory issues impacting, 95, 
98–102, 103–105, 119–120

Sandor’s interest and development 
of, 55– 61, 89–122, 125–137

Most, Nate, 160, 165
Motorola, 381
Mueller, Rudi, 299
Mukherji, Sanjib, 480 – 481, 497
Multi-Commodity Exchange 

(MCX), 483, 551
Muni, Paul, 3
Murkowski, Lisa, 424

Nandapurkar, Satish, 408
Nathan’s Famous, 4 –5
National Association of Securities 

Dealers (NASD), 382–383
National Development and Reform 

Commission (NDRC), 511, 518
National Farmers Union, 406, 421
National Futures Association, 430
National Healthy Air License 

Exchange (NHALE), 217
National Stock Exchange (NSE), 551
Natural disasters. See Catastrophe 

futures; Earthquakes; Hurricanes
Naylor, Max, 83–84
New Frontier, 12, 62
New Values, 460
New York Coffee, Sugar and Cocoa 

Exchange, 86, 100
New York Coffee and Sugar Exchange 

(NYCSE), 49
New York Futures Exchange, 160, 195
New York Mercantile Exchange 

(NYMEX), 194, 216, 307, 309, 
370 –372, 459

New York Produce Exchange 
(NYPE), 162, 194

New York Stock Exchange (NYSE), 
160, 195, 307, 537

New York University, 153, 177, 212
Nitrous oxide (NO

x
), 429– 430, 432, 

439– 441, 447– 451

Nixon administration, 56, 58, 73, 75
N.M. Rothschild & Sons, 389
Nordpool, 465
Northridge earthquake, 246
Northwestern University, 72, 87, 103, 

114, 177–178, 212, 328
Note futures, 154 –155

Obama, Barack/Obama 
administration, 330 –331, 415, 
416 – 417, 423– 424, 425– 426

Ocean Tomo, 553
O’Connor, William F. “Billy,” 214, 

215, 219, 221, 241, 245, 246, 
292, 293

OneChicago, 305
Onion futures, 36, 99, 192
Ontario Power/Ontario Hydro, 

316 –317
OPEC oil embargo, 56, 75, 100, 156
Options, 187–190, 247–249. 

See also Chicago Board of 
Options Exchange

Options Clearing Corporation, 430

Pachuri, Rajendra “Pachy,” 484, 489
Pacifi c Commodities Exchange, 

160, 311
Palm, Michael, 250
Pannekoek, Gerard, 394
Paris, futures market in, 172–176, 

455. See also European Climate 
Exchange

Parkfi eld, California earthquake, 240
Pascal’s Wager, 227
Patents, 16, 81, 164, 307–311. See also 

Intellectual property rights
Payne, Horace, 183
Peking University, 503, 511, 516, 521
People’s Bank of China, 529–530
Peterson, Collin, 421
Pierre, Florence, 172, 174, 455
Pilot Emissions Reduction Trading 

Program (PERT), 315
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Plywood futures, 52–54, 76, 104 –105, 
111–112

Policy Forums on Greenhouse Gas 
Emissions Trading, 271–276, 285

Pomrenze, Jay, 132, 147
Pork belly futures, 36, 43– 44, 192
Powers, Mark, 140, 193, 194 –195
Precious Woods, 406
Prices: 

forward, 131–132
GNMA futures, 94, 102, 107, 

131–135
option, 188–189
regulatory price controls, 75–76
strike, 188–189
Treasury bond, 91, 140 –141, 144, 

147, 150
variable price limits, 81, 85

PricewaterhouseCoopers 
(PwC), 317, 341

Project CCARP, 25–26, 44 – 46, 47, 
48, 49, 307–311

Promissory note futures, 154 –155
Property Claims Services (PCS), 

247–249

Rabobank, 460
Ranbaxy, 486
Reagan administration, 69, 186
Real estate fi nance, 55. See also 

Mortgage interest rate futures
Reducing Emissions from 

Deforestation and Forest 
Degradation in Developing 
Countries (REDD), 270

Regan, Donald, 68– 69
Regan, John, 372
Regional Greenhouse Gas Initiative 

(RGGI), 426, 441– 443, 554
Reid, Harry, 417, 423
Reilly, Bill, 215
Reliance Industries, 487– 488, 490
Reliance Power, 491

Renewable energy, 314 –318, 407, 
441, 443, 493– 495

Reynolds, Debbie, 96 –97
Roanoke Steep Corp., 400
Roche, James “Jim,” 66, 67– 68
Rosenberg, Larry, 36
Rosenthal, Leslie “Les”: 

Battery Ventures role of, 296 –297
catastrophe futures interest and 

involvement of, 240 –241, 243, 
245, 246

CBOT building expansion 
objections of, 263

CBOT leadership of, 101, 156 –157, 
164, 166, 189–190, 193

Chicago Climate Exchange role of, 
353, 354, 362, 381

family wedding involving, 202
GNMA interest and involvement of, 

101, 102, 104, 107, 113, 118
Sandor supporter and mentor role 

of, 122, 126, 127, 143, 292, 293
Treasury bond interest and 

involvement of, 139, 143, 146, 
157, 187, 188, 189–190

Ross, Diana, 197
Rukeyser, Lou, 196
RWE, 467

Sacks, Barry, 26, 27, 45
Salomon, Billy, 439, 440
Salomon Brothers, 142, 156, 439
Sandner, Jack, 193, 292, 295
Sandor, David, 372
Sandor, Ellen (Simon): 

art collection of, 14, 136, 272
career of, 12, 14, 17
children of, 19, 48– 49, 127, 

212–213, 266, 316 –317, 338, 
343, 435

education of, 11, 12, 14, 95, 127
family and background of, 10 –11
grandchildren of, 316 –317, 343, 435
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homes of, 18, 65, 128, 272, 377
women’s movement participation 

by, 19, 63
Sandor, Frances (Diamond), 2
Sandor, Frank, 3, 6, 9, 79
Sandor, Henry, R. “Broadway Hank,” 

1–5, 79–80
Sandor, Julie Sarah, 19, 127, 212, 435
Sandor, Luba (Mirner), 5 – 6, 

257–258, 453
Sandor, Maurice, 2
Sandor, Penya Lauren, 48– 49, 127, 

212, 266, 316, 338, 343
Sandor, Richard L.: 

academic career of, 17–21, 46, 
47– 61, 63, 72, 87, 97–98, 103, 
233–236, 319, 380, 516

advisory role of, 170 –172
art collection of, 14, 136, 175, 

197, 272, 480, 503–504, 
522–523

Banque Indosuez career of, 
203–204, 205, 211–213, 481

Battery Ventures role of, 296 –297, 
298, 303–307

catastrophe futures interest and 
involvement of, 98, 237, 
239–249, 253–254, 258–263

Centre Financial Products career 
of, 250 –259, 267–272, 277, 
279, 282

Chicago Board of Trade role of, 
61– 64, 65–87, 89–122, 
136 –137, 156 –157, 187–190, 
198, 214 –216, 240 –243, 
292–294

Chicago Climate Exchange role 
of (see Chicago Climate 
Exchange)

Chicago Climate Futures Exchange 
role of, 429– 452

Chicago Mercantile Exchange role 
of, 190, 192–196, 198, 292

children of, 19, 48– 49, 127, 
212–213, 266, 316 –317, 338, 
343, 435

China-based interest and 
involvement of, 501–532

Climate Exchange PLC involvement 
of, 409, 410, 471– 472, 476 – 477, 
500, 530

ContiFinancial career of, 122, 
125–137, 139–166

CSW role of, 279
Drexel, Burnham career of, 176–190, 

191–192, 196–204
education and friendships of, 7–9, 

10 –16, 19
electronic exchange development 

project by, 24 – 46, 291–311 
(see also Project CCARP)

environmental fi nance interest 
and involvement of, 205–221, 
223–236, 250 –253, 265–290, 
313–325, 327–349, 351–373, 
375–391, 393– 411, 413– 427, 
429– 452, 479–500, 501–532

Environmental Financial Products 
career of, 282–283, 285, 
313–318, 323–324, 327–349, 
375–391

Euribor trademark by, 305–306
European Climate Exchange interest 

and involvement of, 453– 477
family history of, 1–7, 79–80
futures market interest and trading 

of (see Futures contracts)
grandchildren of, 316 –317, 343, 435
Hedge Re career of, 258–259, 269
homes of, 5, 18, 65, 128, 212, 

272, 377
India-based interest and involvement 

of, 479–500
insurance commodities interest and 

involvement of, 98, 237, 239–251, 
253–256, 258–264
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Sandor, Richard L.: (Continued )
Intercontinental Exchange role of, 

383–385, 459, 471– 472, 476
Kidder, Peabody career of, 

213–214, 215–216, 236 –237, 
241, 249, 250

Liffe/London-based involvement 
of, 170 –172, 175–176, 182, 
297–298, 301–307, 537 (see also 
European Climate Exchange)

mentors to, 11–12, 67–72, 122, 
126, 127, 128–130, 143, 154, 
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