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information from any entities that
would be subject to the proposed order.

B. Cost-Benefit Analysis

Section 15(a) of the CEA, as amended
by Section 119 of the Commodity
Futures Modernization Act of 2000
(“CFMA”),13 requires the Commission
to consider the costs and benefits of its
action before issuing an order under the
CEA. By its terms, Section 15(a) as
amended does not require the
Commission to quantify the costs and
benefits of an order or to determine
whether the benefits of the order
outweigh its costs. Rather, Section 15(a)
simply requires the Commission to
“consider the costs and benefits” of its
action.

Section 15(a) of the CEA further
specifies that costs and benefits shall be
evaluated in light of five broad areas of
market and public concern: Protection
of market participants and the public;
efficiency, competitiveness, and
financial integrity of futures markets;
price discovery; sound risk management
practices; and other public interest
considerations. Accordingly, the
Commission could in its discretion give
greater weight to any one of the five
enumerated areas and could in its
discretion determine that,
notwithstanding its costs, a particular
order was necessary or appropriate to
protect the public interest or to
effectuate any of the provisions or to
accomplish any of the purposes of the
CEA.

The Commission is considering the
costs and benefits of this proposed order
in light of the specific provisions of
Section 15(a) of the CEA, as follows:

1. Protection of market participants
and the public. National securities
exchanges, OCC and their members who
would intermediate ST Gold Options
are subject to extensive regulatory
oversight.

2. Efficiency, competition, and
financial integrity. The proposed
exemption may enhance market
efficiency and competition since it
could encourage potential trading of ST
Gold Options on markets other than
designated contract markets or
derivative transaction execution
facilities. Financial integrity will not be
affected since the ST Gold Options will
be cleared by OCC, a DCO and SEC-
registered clearing agency, and
intermediated by SEC-registered broker-
dealers.

3. Price discovery. Price discovery
may be enhanced through market
competition.

137 U.S.C. 19(a).

4. Sound risk management practices.
The ST Gold Options will be subject to
OCC'’s current risk-management
practices including its margining
system.

5. Other public interest
considerations. The proposed
exemption may encourage development
of derivative products through market
competition without unnecessary
regulatory burden.

After considering these factors, the
Commission has determined to seek
comment on the proposed order as
discussed above. The Commission
invites public comment on its
application of the cost-benefit provision.

* * * * *

Issued in Washington, DC, on April 21,
2008 by the Commission.

David A. Stawick,
Secretary of the Commission.

Dissenting Opinion of Commissioner
Bartholomew H. Chilton to Notice of
Proposed Order pursuant to Section 4(c) of
the CEA which would exempt certain
products related to StreetTRACKS Gold Trust
Shares traded on a national securities
exchange and cleared by the Options
Clearing Corporation from provisions of the
CEA.

I respectfully dissent from the
Commission’s issuance of the above-
referenced proposed order. Should the CFTC
ultimately approve this order, it is my hope
and expectation that the SEC similarly will
fully exercise its broad exemptive authority
under the securities laws to permit futures
exchanges to trade products that are
economically equivalent to those that are or
may be approved for trading on national
securities exchanges, and to allow designated
clearing organizations to clear such products,
to ensure that the futures markets are not
competitively disadvantaged with regard to
such products. I dissent from today’s action,
because I do not believe that the proposed
order provides sufficient basis for or
assurance of such reciprocity in the future.

Bart Chilton,

Commissioner, Commodity Futures Trading
Commission.

[FR Doc. E8—8942 Filed 4—22—08; 8:45 am]
BILLING CODE 6351-01-P

DEPARTMENT OF DEFENSE
Office of the Secretary

Defense Intelligence Agency National
Defense Intelligence College Board of
Visitors Closed Meeting

AGENCY: Department of Defense, Defense
Intelligence Agency, National Defense
Intelligence College.

ACTION: Notice of closed meeting.

SUMMARY: Pursuant to the provisions of
Subsection (d) of section 10 of Public

Law 92-463, as amended by section 5 of
Public Law 94-409, notice is hereby
given that a closed meeting of the
Defense Intelligence Agency National
Defense Intelligence College Board of
Visitors has been scheduled as follows.
DATES: Tuesday, June 3, 2008 (8 a.m. to
5 p.m.) and Wednesday, June 4, 2008 (8
am. to 12 p.m.).
ADDRESSES: National Defense
Intelligence College, Washington, DC
20340-5100.
FOR FURTHER INFORMATION CONTACT: MTr.
A. Denis Clift, President, Defense
Intelligence Agency National Defense
Intelligence College, Washington, DC
20340-5100; telephone: (202) 231-3344.
SUPPLEMENTARY INFORMATION: The entire
meeting is devoted to the discussion of
classified information as defined in
section 552b(c)(1), Title 5 of the U.S.
Code and therefore will be closed. The
Board will discuss several current
critical intelligence issues and advise
the Director, DIA, as to the successful
accomplishment of the mission assigned
to the National Defense Intelligence
College.

Dated: April 16, 2008.
Patricia L. Toppings,
Alternate OSD Federal Register, Liaison
Officer, Department of Defense.
[FR Doc. E8-8801 Filed 4—22-08; 8:45 am]
BILLING CODE 5001-06-P

DEPARTMENT OF DEFENSE
Office of the Secretary

Defense Science Board Closed
Meeting

AGENCY: Department of Defense.
ACTION: Notice of Advisory Committee
meetings.

SUMMARY: The Defense Science Board
will meet in closed session on May 21—
22, 2008; at the Pentagon, Arlington,
VA.

FOR FURTHER INFORMATION CONTACT: Ms.
Debra Rose, Executive Officer, Defense
Science Board, 3140 Defense Pentagon,
Room 3B888A, Washington, DC 20301—
3140, via e-mail at debra.rose@osd.mil,
or via phone at (703) 571-0084.
SUPPLEMENTARY INFORMATION: The
mission of the Defense Science Board is
to advise the Secretary of Defense and
the Under Secretary of Defense for
Acquisition, Technology & Logistics on
scientific and technical matters as they
affect the perceived needs of the
Department of Defense. At this meeting,
the Board will discuss interim finding
and recommendations resulting from
ongoing Task Force activities. The
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Board will also discuss plans for future
consideration of scientific and technical
aspects of specific strategies, tactics, and
policies as they may affect the U. S.
national defense posture and homeland
security.

In accordance with section 10(d) of
the Federal Advisory Committee Act,
Pub. L. No. 92463, as amended (5
U.S.C. App. 2) and 41 CFR 102-3.155,
the Department of Defense has
determined that these Defense Science
Board Quarterly meeting will be closed
to the public. Specifically, the Under
Secretary of Defense (Acquisition,
Technology and Logistics), with the
coordination of the DoD Office of
General Counsel, has determined in
writing that all sessions of these
meetings will be closed to the public
because they will be concerned
throughout with matters listed in 5
U.S.C. 552b(c)(1).

Interested persons may submit a
written statement for consideration by
the Defense Science Board. Individuals
submitting a written statement must
submit their statement to the Designated
Federal Official at the address detailed
above, at any point, however, if a
written statement is not received at least
10 calendar days prior to the meeting,
which is the subject of this notice, then
it may not be provided to or considered
by the Defense Science Board. The
Designated Federal Official will review
all timely submissions with the Defense
Science Board Chairperson, and ensure
they are provided to members of the
Defense Science Board before the
meeting that is the subject of this notice.

Dated: April 16, 2008.
Patricia L. Toppings,

Alternate OSD Federal Register Liaison
Officer, Department of Defense.

[FR Doc. E8—8806 Filed 4-22-08; 8:45 am]|
BILLING CODE 5001-06—P

DEPARTMENT OF DEFENSE
Office of the Secretary

Meeting of the Secretary of Defense’s
Defense Advisory Board for Employer
Support of the Guard and Reserve
(DAB-ESGR)

AGENCY: Department of Defense.
ACTION: Notice of open meeting.

SUMMARY: This notice announces a
meeting of the DAB-ESGR. This
meeting will focus on the status of DoD
actions and recommendations from
previous DAB meetings, and discussion
of the board’s mission and future goals.
This meeting is open to the public.

DATES: May 21, 2008 (8:30 a.m.%4:45
p-m.)

ADDRESSES: Alexandria Room, Marriott
Crystal Gateway, 1700 Jefferson Davis
Highway, Arlington, VA 22202.

FOR FURTHER INFORMATION CONTACT:
Interested attendees may contact MAJ
Elaine M. Gullotta at 703—-696—1385 ext
540, or e-mail at
elaine.gullotta@osd.mil.

SUPPLEMENTARY INFORMATION:

Agenda

8:30 Convene, (Mr. James G. Rebholz,
Chairman).

8:35 Qath of Office (Mr. Frank
Wilson).

8:40 Minutes approval, Due Outs from
last meeting (Mr. James G. Rebholz,
Chairman).

8:50 Review and discussion of DAB
Nomination List (Mr. James G.
Rebholz, Chairman).

9:30 Vice Admiral John G. Cotton,
Chief of Navy Reserve, Commander,
Navy Reserve Force.

10:45 Break.

11:00 Institute for Defense Analyses,
Briefing (Mr. Colin Doyle).

12:00 Working Lunch (Discussion and
Selection of DAB Nominees) (Mr.
James G. Rebholz, Chairman).

1:30 Mr. Paul Wagner Presentation.

2:45 Board Discussion, Due Outs-
Subcommittee tasks (Mr. James G.
Rebholz, Chairman).

3:30 Break.

4:00 Summary of Proceedings,
administrative announcements.

4:45 Adjourn.

Dated: April 16, 2008.

Patricia L. Toppings,

Alternate OSD Federal Register, Liaison

Officer, Department of Defense.

[FR Doc. E8—-8803 Filed 4-22-08; 8:45 am]

BILLING CODE 5001-06-P

DEPARTMENT OF DEFENSE
Office of the Secretary

Threat Reduction Advisory Committee
Closed Meeting

AGENCY: Defense Threat Reduction
Agency, Office of the Under Secretary of
Defense (Acquisition, Technology and
Logistics); Department of Defense.
ACTION: Federal Advisory Committee
meeting notice.

SUMMARY: Under the provisions of the
Federal Advisory Committee Act of
1972 (5 U.S.C., Appendix, as amended)
and the Sunshine Act of 1976 (5 U.S.C.
552b, as amended) the Department of
Defense announces the following

Federal advisory committee meeting of
the Threat Reduction Advisory
Committee (hereafter referred to as the
Committee).

DATES: Thursday, May 8, 2008, (8 a.m.
to 4 p.m.).

ADDRESSES: Defense Threat Reduction
Agency, Defense Threat Reduction
Center Building, Brittigan Conference
Room, Room 1252, 8725 John J.
Kingman Road, Fort Belvoir, Virginia
22060-6201.

FOR FURTHER INFORMATION CONTACT:
Contact Mr. Eric Wright, Defense Threat
Reduction Agency/AST, 8725 John J.
Kingman Road, MS 6201, Fort Belvoir,
VA 22060-6201, Phone: (703) 767-5717,
Fax: (703) 7675701, E-mail:
eric.wright@dtra.mil.

SUPPLEMENTARY INFORMATION:

Purpose of Meeting: To obtain, review
and evaluate information related to the
Committee’s mission to advise on
technology security, combating weapons
of mass destruction (WMD), chemical
and biological defense, transformation
of the nuclear weapons stockpile, and
other matters related to the Defense
Threat Reduction Agency’s mission.

Meeting Agenda: The Committee will
receive summaries of current activities
related to combating WMD as well as
nuclear deterrent transformation
activities from the USD AT&L,
ATSD(NCB) and Director of DTRA.
Panel summaries from five ad-hoc
working Panels (Chemical-Biological
Warfare Defense, Systems and
Technology, Combating Weapons of
Mass Destruction, Nuclear Deterrent
Transformation, and Intelligence) will
be provided for committee discussion.

Meeting Accessibility: Pursuant to 5
U.S.C. 552b, as amended, and 41 CFR
102-3.155, the Department of Defense
has determined that the meeting shall be
closed to the public. The Under
Secretary of Defense (Acquisition,
Technology and Logistics), in
consultation with the Office of the DoD
General Counsel, has determined in
writing that the public interest requires
that all sessions of this meeting be
closed to the public because they will be
concerned with matters listed in section
§552b(c )(1) of title 5, United States
Code.

Written Statements: Pursuant to 41
CFR 102-3.105(j) and 102-3.140, the
public or interested organizations may
submit written statements to the
membership of the Committee at any
time or in response to the stated agenda
of a planned meeting. Written
statements should be submitted to the
Committee’s Designated Federal Officer;
the Designated Federal Officer’s contact
information can be obtained from the
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