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Ladies and Gentlemen:

We appreciate the opportunity to comment on that jodtice of proposed rulemaking
published by the Office of the Comptroller of thar@ncy (the OCC"), the Board of
Governors of the Federal Reserve System (@wafd”) and the Federal Deposit Insurance
Corporation (the FDIC”) (collectively, the ‘Agencie$) with respect to implementation of the
Basel Committee on Banking Supervision'BCBS”) Liquidity Coverage Ratio CR”) in the
United States (theProposed Ruled).*

Morgan Stanley, a financial holding company susadiby the Board, controls two
FDIC-insured national banks supervised by the O®rgan Stanley provides its products and
services to a large and diversified group of cBeartd customers around the world, including
corporations, governments, financial institutiond andividuals.

178 Fed. Reg. 71,818 (Nov. 29, 201%pe also BCBS,Basel I11: The Liquidity Coverage Ratio and liquidity risk
monitoring tools (January 2013).



We support the Agencies’ efforts to establish ausbliquidity regime for U.S. banking
organizations. Liquidity played a critical roletime financial crisis, and we believe that the LCR
is an appropriate regulatory tool to ensure thaklmy organizations maintain sufficient liquidity
reserves to survive stress scenarios in the futdfe.support the adoption of final LCR rules in
the United States J.S. LCR Final Rules). The goal of this letter is to provide constiue
suggestions for revising the Proposed Rules t@bettlect U.S. banking organizations’ liquidity
risks.

We support the comments on the Proposed Rules geldrby The Clearing House
Association L.L.C., the American Bankers Assocmatithe Securities Industry and Financial
Markets Association, the Financial Services Roupldi{ahe Institute of International Bankers
and the Structured Finance Industry Group (coletyi the ‘Associations) as well as the
comments submitted by the U.S. Chamber of ComméFbese comments provide reasonable,
practical suggestions for implementing the LCRhi@ United States while protecting banking
organizations’ ability to provide credit and ligutydto the broader economy. In this letter, we
provide specific comments on the Proposed Ruldgéflact issues of particular concern to
Morgan Stanley and our clients.

Our comments in this letter relate to three primangas of the Proposed Rules:

* Inflow assumptions
* Outflow assumptions
* Alignment of liquidity regulatory regimes

As explained below, we are concerned that, in siomiged cases, the Proposed Rules
penalize reliable, commonly used contractual ararents that are economically equivalent to
arrangements that receive higher inflows or lowdflows under the Proposed Rules. We
believe that, in these cases, revisions to thed®expRules are necessary to ensure that the same
outflow and inflow rates apply to transactions villle same economic characteristics, which
would mitigate market disruptions and ensure coasidiquidity regulation and robust risk
management practices. In addition, in other cagesncourage the Agencies to conduct a more
thorough review of banking organizations’ inflowaurtflow data, as we believe certain
calibrations in the Proposed Rules are unnecegganiitive and, if adopted, may discourage
lending activity and economic growth or result ignsficant discrepancies between liquidity
regulation in the United States and other majadsglictions. In each case, we believe that these
recommended revisions are technical modificatiandarifications that, if adopted, would not
represent significant departures from the intergtarcture of the BCBS LCR.



1. Inflow assumptions

The Proposed Rules, following the BCBS LCR, gemgfathit the recognition of inflows
to 75% of outflows in order to impose a degreeafservatism in banks’ LCR calculatiohsAs
explained by the BCBS, the 75% inflow cap prevdyaisks “from relying solely on anticipated
inflows to meet their liquidity requirement."We recognize the policy rationale behind the 75%
cap, which promotes conservative liquidity risk ragement, but believe that a flat application
of this rule in all circumstances may result in @nsanted or unintended outcomes.

a. Customer assets segregated in accordance with SEQIR 15¢3-3 and United
Kingdom client money protection rules

We believe that segregated assets held by a baokjagization pursuant to a customer
asset protection regime, such as Securities andaage Commission $EC’) Rule 15¢3-3 and
the United Kingdom'’s client money protection rulsspuld not be subject to a 75% inflow
recognition cap. In the United States, registémrater-dealers must maintain customer funds in
accordance with SEC Rule 15¢3-3. This rule reguareker-dealers to calculate amounts they
owe to customers and the amount of funds genetiatedgh the use of customer securities
(credits), and compare this total to amounts owedustomers (debits). When the broker-dealer
determines, in accordance with the required calicmathat credits exceed debits, the broker-
dealer must deposit the excess amount in a rebandeaccount. In turn, when the broker-
dealer’s calculation determines that debits exceedits, the broker-dealer may withdraw funds
from the reserve bank account.

As such, the application of a 75% inflow cap totouser asset segregated accounts is
unwarranted, since the use of such accounts resulie broker-dealer having assets locked-up
to which it is entitled to use once the broker-deahlculates that customer debits exceed credits.
Unlike most other inflow categories, there is adirink between, and a specific regulatory
regime governing, the funds in question and theréupotential outflows of the banking
organization. In addition, unlike most other inflcategories, there is no market risk to the
banking organization in customer asset protectgmmes; to the extent the broker-dealer’s
calculation determines that debits exceed cretthieésbroker-dealer is able to withdraw assets
from the reserve bank account. Indeed, the BCBR kfkecifically recognizes this fact by
permitting banks to recognize the full value olamis “from the release of balances held in
segregated accounts in accordance with regulaggpyirements for the protection of customer
trading assets, provided that these segregateddeslare maintained” in High Quality Liquid
Assets (HQLA").* In addition to customer asset segregated accgonerned by SEC Rule
15c3-3, we believe that full recognition should lggp accounts governed by comparable
foreign regimes, including the United Kingdom’seclt money protection rules.

2 Proposed Rule § 30(d)(2).
3BCBS LCR 1 144.
4 BCBS LCR 1 155.



b. Loans of securities that cover customer short posdns

Banking organizations frequently borrow the stoitkbe lent to their customers to cover
customers’ short positions from a third party. Example, in response to a customer request to
short a security, a banking organization may pashdo a third party to receive the underlying
security the customer wishes to short. The ban&mggnization would then lend the same
security to the customer, for purposes of the eustés short, receiving cash in return. When
the customer wishes to unwind the short, the custaogturns the security to the banking
organization (in return for cash) and the bankirgpaization then returns the security to the
third party (also in return for cash). These agmanents are commonly used and protect the
banking organization from credit, market and ligtyidisk.

The Proposed Rules, however, would prohibit thekivanorganization from recognizing
the full amount of the cash owed by the third pantthe secured lending transaction described
above. This treatment appears to be unnecesstiraba@ policy matter (since, under
Regulation T, broker-dealers are permitted to eagagecurities borrowing transactions solely
for a permitted purpose, such as to make deliveaysecurity) and as an economic matter (since
banking organizations would unwind the customeirigtransaction and the associated third-
party transaction simultaneously).

Because the Proposed Rules cap inflow recogniti@®®%, the banking organization
would be deemed to have a net liquidity outflowthia symmetrical, offsetting transaction with
the third party that balances the customer-fadgiagsaction. As a result, the banking
organization will have to price the liquidity drago the customer-facing transaction or attempt
to source the underlying security through arrangemthat may not provide the same credit,
market and liquidity risk protections. In additjamhere the third party is a U.S. banking
organization, it will be subject to a 75% inflowpcan any related secured financing transactions,
extending the liquidity drag throughout the final@ystem.

We believe that this result is unnecessary and doeadvance the policy goals of the
LCR. Instead, we recommend that the U.S. LCR Hwés permit full recognition of secured
lending inflows where the banking organization theslegal right and practical ability to
terminate the loan and receive cash back fronoisiterparty in response to a change in an
offsetting customer position.

c. Collateralized term margin loans in excess of 30 ¢ga

Banking organizations frequently extend term malgans to prime brokerage clients in
excess of 30 days. Clients pledge collateral torgethese margin loans, and the collateral
requirements are determined in accordance witptinee brokerage clients’ associated
portfolios of long and short positions. To effetishort positions, the client borrows securities
from the banking organization; to effectuate lowgipons, the client uses its prime brokerage
access to pledge securities and receive cashumret purchase the long positions. Banking
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organizations generally structure such arrangenieriie market neutral, meaning that the
collateral requirements in the prime brokerageilegmtransaction take into account the collateral
arrangements in the client’s short position. Adaogly, if a client reduces its short position

(and returns the securities to the banking orgaoizg there will be a corresponding increase in
the prime brokerage collateral requirements usdthémce the client’s long positions.

Such market neutrality requirements generally app&gpective of the term of the
margin loan. Even where the margin loan has a téré® days or greater, a change at any point
in the client’s market position may result in gexatollateral requirements for the loan. As a
practical matter, clients generally eliminate stzontl long positions simultaneously so that, as
the short positions are reduced, the client iSoraed to post additional collateral to secure the
margin loan. If the client does not have the regflicollateral, the client must pay down the
margin loan immediately. In this situation, thentesf the loan is one of only several
considerations from a liquidity management perspecsince any reduction in the client’s
portfolio of short positions (or increase in longsgions) will require the client to post additibna
collateral to secure the margin loan, which usuadBults in repayment of the loan immediately.

The Proposed Rules generally disqualify recognitibmflows where the contractual
maturity date is more than 30 days from the catiradate® It is unclear whether the Proposed
Rules anticipate early repayment requirements irgimdoan agreements, although they are
commonly used in industry practice. We believe thaould be consistent with the BCBS LCR
to clarify in the U.S. LCR Final Rules that inflofrem margin loans with a maturity date of
more than 30 days from the calculation date maytleded if the loans are subject to portfolio
neutrality clauses or comparable arrangementgelgaire the posting of additional collateral, or
early payment of cash, in response to changeiolignt's market position.

2. Outflow assumptions

As with inflow assumptions, the LCR prescribes #peoutflow rates for various
categories of a banking organization’s activiti&®e support this general approach, which
requires a banking organization to fund its adggiconservatively. In some cases, however, we
believe that the outflow assumptions should besex/to more accurately capture the liquidity
risk of specific arrangements.

a. “Peak day” outflows

The BCBS LCR requires banks to calculate totalougflows on a cumulative 30-day
basis following the calculation dateBy contrast, the Proposed Rules would requirarking
organization to calculate its total net outflowséa on “the largest difference between
cumulative inflows and cumulative outflows, as cédted for each of the next 30 calendar days

® Proposed Rule § 33(a)(6).
®BCBS LCR 1 69.



after the calculation dat€."Under this approach, which the Proposed Rules tefas the “peak
day” approach, a banking organization would be ireguto assume “the earliest possible date
for outflows and the latest possible date for wid® As a result, a banking organization’s total
net outflow calculation would be significantly gteathan under the BCBS LCR, since many
otherwise qualifying inflows would be deemed un&lae to match against outflows.

We agree with the Agencies that the “peak day” eaghn would result in more
conservative LCR calculations than the total néetl@ws approach described in the BCBS LCR.
We are concerned, however, that adoption of thisagrh may result in significant disparities
between the LCR methodologies of U.S. banking degdions and their foreign bank peers.
The “peak day” approach is not contemplated byBG8S LCR and, if adopted, would
introduce various operational and practical comifile<to the calculation methodology that
would be difficult to resolve quickly. In additipthe “peak day” approach may give a false
sense of accuracy in LCR calculations becauseipositvith no contractual maturity will be
forced into the earliest possible date outflow,rewtere there is no reasonable probability of
such outflow timing. In the interest of finalizikgfunctional LCR quickly in the United States,
we recommend that the Agencies adopt the BCBS ldt& net outflows methodology and
separately consider, through international consaftaand empirical study, whether the “peak
day” approach should be introduced into the BCBRIAE a later point in time.

b. Fully and partially insured affiliate sweep deposis

The BCBS LCR prescribes specific run-off ratesdentain categories of depositsThe
BCBS recognized, however, that the global LCR fraom& would not anticipate every deposit
category in every jurisdiction, and that natioregjulators would have to exercise judgment to
develop run-off rates appropriate for idiosyncraléposit models? We believe that the
Agencies should exercise their discretion to askigmr outflow rates for fully insured and
partially insured affiliate sweep deposits thanaatemplated by the Proposed Rules.

The BCBS LCR does not prescribe a run-off ratedtly insured sweep programs in
which a bank holds cash balances from an affiligteter-dealer’'s customersHilly Insured
Affiliate Sweep Deposits). The Proposed Rules would apply a 10% run-afé ito this
category of deposits. We believe, however, that Fully Insured Affilisdeveep Deposits should
receive a run-off rate of 3%, consistent with tleatment of stable retail deposits in the
Proposed Rule¥.

" Proposed Rule § 30.

878 Fed. Reg. at 71,834.

° See BCBS LCR 11 73-106.

19 5ee, e.g., BCBS LCR 1 79 (directing “supervisory authoritige”develop “jurisdiction-specific run-off ratediat
are “clearly outlined and publicly transparent”).

" proposed Rules § 32(g)(5).

12 proposed Rules § 32(a)(1).



Like stable retail deposits, Fully Insured AffieaBweep Deposits have demonstrated
remarkable stability during both normal market dtods and periods of stress, supporting 3%
run-off treatment for both categories. Fully IrediAffiliate Sweep Deposits generally represent
cash balances of a broker-dealer’'s customers th&saept” into accounts at an affiliated
insured depository institution. By definition, $heategory of deposits includes relatively small
customer balances, which are fully covered by FDKCirance. In periods of market stress,
Fully Insured Affiliate Sweep Deposits are rematiaitable because of deep, entrenched
franchise relationships and also because brokdedeastomers are more likely to liquidate
securities in favor of the safety of FDIC-insurexdle positions. Accordingly, we believe that
Fully Insured Affiliate Sweep Deposits should reegihe same 3% run-off treatment as stable
retail deposits, a conclusion which would be caesitswith the BCBS LCR framework.

In addition, we believe that the proposed 40% outftate for partially insured affiliate
brokered sweep depositddrtially Insured Affiliate Brokered Sweep Deposits) should be
lowered. The Proposed Rules would apply a 10%awtfate to partially insured deposits
generally, but a 40% outflow rate to Partially Iresli Affiliated Brokered Sweep Deposits We
believe that this disparate treatment is not mautay the BCBS LCR, and that the Agencies
should apply a single outflow rate to all categeé partially insured deposits, since they share
a similar liquidity risk profile and, when faciliied through affiliates, similar franchise
relationships.

We believe that this uniform treatment is particiylappropriate given that the Proposed
Rules would apply more adverse outflow assumptioral categories of partially insured
deposits than the BCBS LCR. The Proposed Rulesdnapply the partially insured outflow
rates to the entire balance of partially insureplogés, rather than only the portion in excess of
deposit insurance limits, as provided in the BCERL* We believe that the additional
conservatism in the Proposed Rules with respegatially insured deposits generally should
lead the Agencies to apply a uniform outflow asstiompof 10% to all deposits in this category,
rather than apply distinct outflow rates for Pdititnsured Affiliate Brokered Sweep Deposits
and non-brokered deposits.

c. Collateral covering customer short positions

The Proposed Rules would impose a 50% outflowaatinds received from secured
funding transactions that are customer short mrstivhere the customer short positions are
covered by other customers’ collateral and theatetll does not consist of HQLA.We
believe that the Agencies proposed a 50% outflsumaption for this category of transactions,

3 Proposed Rules § 32(a)(2) (partially insured felposits); § 32(g)(7) (partially insured brokeseep
deposits).See also 78 Fed. Reg. at 71,836 (explaining that the Agenaitend to apply a 10% outflow rate to the
entire balance of a partially insured deposit nathan only to the uninsured portion of the deppsit

14 See BCBS LCR FN 34 (“Deposit balances up to the deinsirance limit can be treated as “fully insuresen
if a depositor has a balance in excess of the dtepsarance limit.”); 78 Fed. Reg. at 71,836.

!> Proposed Rule § 32(j)(1)(v).



rather than a 100% outflow, based on an undersigriiat customers are incentivized to
maintain a balanced portfolio and that the lossustomer short positions would be
accompanied by a decrease in customer long position

This approach, however, fails to recognize thath@ amount of customer short positions
covered by other customers’ collateral varies whth order of allocation that a banking
organization chooses to apply during the interailin process, which may result in either
inventory securities or customer securities beitilzad to cover customers’ short positions; and
(i) even where a banking organization relies oremtory securities, those inventory securities
are frequently held by the banking organizatiohedges to other customer positions, such as
equity securities that hedge the bank’s marketwiskn facing a customer on an equity swap.
As such, we believe that the U.S. LCR Final Rulesugd recognize a broad range of collateral
hedge arrangements as qualifying for the 50% owtfhte.

By way of illustration, a customer may choose tmgposure in a security or a basket
of securities synthetically by entering into a swéth a banking organization. The banking
organization would then buy the securities to hdatigmarket risk on the position, and the hedge
would be sold as soon as the customer unwindsathp.sSimilarly, a banking organization may
create securities for the sole purpose to lend tteecnstomers who need to cover a short
position, which are known as “create to lend” teani®ns. The banking organization closes its
long position as soon as the customer closes ats pbsition.

From a liquidity management standpoint, it is gk&nt whether the banking organization
is using other customers’ long positions to cowetamer short positions or if instead the
banking organization sources long positions fraroivn inventory or through reliance on
synthetic structures. During the collateral intdization process, the banking organization will
determine whether it is most risk-reducing andcedfit to rely on internally sourced collateral,
other customers’ collateral or synthetic structucesover the customer short position.
Accordingly, we recommend that the U.S. LCR FinaleR recognize a 50% outflow rate where
customer short positions “are covered by collatérather than “are covered by other
customers’ collateral,” as this revised standardlddetter capture the economic reality of
banking organizations’ risk management practicéschvrely on the symmetrical treatment of
customer long and short positions rather than pleeic source of the collateral which provides
the cover'®

d. Secured lending transactions collateralized by nok}.S. equity securities

The Proposed Rules employ HQLA classificationsnia ways: first, to determine the
pool of available liquidity resources (i.e., theR@umerator); second, to determine the

1% The suggested revisions would be incorporatedRntposed Rule § 32(j)(1)(v).
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appropriate outflow rates that apply to securedilgntransactions (i.e., the LCR denominator).
We believe that there are narrow situations whegeAgencies should expand Level 2B liquid
asset recognition for purposes of the LCR denoramatren when those assets are not
recognized as HQLAs in the LCR numerator, as faitordo so would result in anomalous LCR
results in reliable secured lending transactiorh Yew liquidity risk profiles.

We believe that the Agencies drafted the Level @ra with a principal focus on the
LCR numerator to ensure that banking organizatiave a reliable pool of high quality liquid
assets available to meet funding needs in both aloand stressed conditions. Accordingly, the
Proposed Rules limit Level 2B common equity se@sito shares in the S&P 500; common
shares recognized by local regulatory authoribesonly where the shares are held in the
foreign jurisdiction; and shares in other indicasJong as the banking organization demonstrates
to the satisfaction of the Agencies that the inglicequestion are as liquid and readily
marketable as equities included in the S&P 500.

Although these criteria may help to reinforce tekability of a banking organization’s
LCR numerator, the criteria may produce exaggeraitgfiows when applied to secured lending
transactions captured in the LCR denominator. O0®R applies various run-off rates to secured
lending transactions; transactions secured by L2Bdiquid assets receive a 50% run-off rate,
while transactions secured by non-HQLA receive @%40un-off rate’® Until such time as a
banking organization obtains the Agencies’ approvateat common shares in foreign indices
as Level 2B liquid assets, the banking organizationld be required to apply a 100% outflow
rate to secured lending transactions collateralmesluch securities. This treatment would apply
even where the banking organization has no plamgxtode the common shares in its liquidity
resource pool (the numerator), and where the sédeneling transactions (the denominator) are
subject to market and credit risk arrangementsestablish a liquidity risk profile comparable to
secured lending transactions that receive a 50%owutate under the Proposed Rules.

We believe that the distinction between the roldd@LAs in the LCR numerator and
denominator is significant, and that the Agenclesusd consider a narrow expansion of the
Level 2B liquid assets category for purposes ofisst lending run-off rates in the denominator.
Such a narrow expansion could be based on a lrefiable global indices that commonly
support secured lending transactions and which Ham@nstrated reliability in stressed market
conditions. This approach would give market pgénts certainty when structuring secured
financing transactions — rather than requiring thhemait for banking organizations to seek
approval for foreign securities to qualify as Le28l liquid assets on an ad hoc basis for
purposes of the LCR numerator — and would be ctamgisvith the underlying Level 2B
standards described in the BCBS LERWe believe that all major equity indices in G-20
jurisdictions should qualify as Level 2B liquid assfor this purpose, and have included an

" Proposed Rule § 20(c)(2).
'8 proposed Rule § 32(j)(1)(iv), (vi).
19 5ee BCBS LCR 1 54(c).



illustrative list of reliable equity indices in nwaijjurisdictions in Annex 1 to this letter for the
Agencies to consider.

3. Alignment of liquidity regulatory regimes

Large U.S. banking organizations, including Mor@danley, generally manage liquidity
on a centralized basis. Although we maintain biiffyireserves in various legal entities, our
corporate treasury monitors the liquidity needgheffirm on a consolidated basis. We regularly
conduct liquidity stress tests to ensure appropsapport for the consolidated organization as
well as our material subsidiaries. We believe theentralized liquidity management function
best protects the safety and soundness of the iaegienm, permits us to respond rapidly and
effectively to emerging liquidity issues, and redsiinefficiencies across a global firm.

Our material subsidiaries include an Alternative Napital broker-dealer ANC B-D”)
registered with SEC. In 2012, the SEC releasedqsed rules to impose regulatory liquidity
requirements on ANC B-Ds and security-based swatede(‘'SBSDS$).?° The SEC’s liquidity
proposal, released before the Agencies’ ProposéesRwould require ANC B-Ds and SBSDs to
maintain liquidity reserves based on entity-leystss tests that assume “an inability to acquire a
material amount of new unsecured funding, includirigrcompany advance$” In addition,
the SEC’s liquidity proposal does not incorpordie LCR HQLA standard and, contrary to the
Agencies’ Proposed Rules, appears to limit thatgtmf ANC B-Ds and SBSDs to use liquidity
resources on an intraday baSis.

The Agencies’ Proposed Rules do not refer to thé’SEquidity rulemaking. Proposed
Rule § 20(e)(3)(ii))(B), which applies generallyrtonbank subsidiaries, would limit the ability of
a banking organization to recognize HQLAS held byAAIC B-D or SBSD where there are
“regulatory” restrictions on the transfer of thésigdiary’s assets. Since the Agencies’ Proposed
Rules and the SEC'’s liquidity rulemaking do notssroeference each other, we are concerned
that the “regulatory” restrictions provision in tReoposed Rules may lead to an unnecessarily
broad disqualification of SEC-regulated entitie€)HAs from the consolidated banking
organization’s HQLA total. We believe that the Agees and the SEC should align their
respective liquidity rulemakings and should worlcliase coordination to ensure uniform liquid
asset standards, a shared approach to intradagityqusage, and reciprocal recognition of
liquid asset reserves held by Board- and SEC-régnilentities.

277 Fed. Reg. 70,214 (Nov. 23, 2012).

2117 C.F.R. § 240.15¢3-1(f)(1)(ii) (proposed) (ANEDR); 17 C.F.R. § 240.18a—1(f)(1)(ii) (proposedBEDs).
#25ee C.F.R. § 240.15¢3-1(f)(3) (proposed ANC B-D liqtydieserve asset standard); 17 C.F.R. § 240.1843)L(f
(proposed SBSD liquidity reserve asset standaPdpposed Rule § 10(a) requires a banking organiz i
calculate its LCR as of a specified time on eactirmss day. By contrast, under the SEC'’s liquigityposal, the
liquidity requirement would apply “at all times3ee 17 C.F.R. § 240.15¢3-1(f)(3) (proposed) (ANC B-0s)
C.F.R. § 240.18a-1(f)(3) (proposed) (SBSDs).
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Morgan Stanley strongly supports the Agencies’reffto enhance regulatory liquidity
standards for banking organizations in the UnitedeS, and we appreciate the opportunity to
provide comments on the Proposed Rules. Pleasaatane if discussion of any of the points
from our letter would be helpful.

Respectfully submitted,

) %,

David Russo
Managing Director and Treasurer
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Annex 1: lllustrative list of reliable equity indis in major jurisdictions

Country
Australia
Austria
Belgium
Canada
France
Germany
European
Hong Kong
Italy

Japan
Korea
Netherland
Singapore
Spain
Sweden
Switzerland
United Kingdom

United States

Name of index
All Ordinaries, AS51
Austrian Traded Index
BEL 20
S&P/TSX Composite Index
CAC 40, SBF 250
DAX, HDAX, CDAX
Dow Jones Stoxx 50 Index, FTSE Eurot@p 30
Hang Seng 33, HSCEI, HSCI
MIB 30
Nikkei 225
Kospi
AEX, AMX
Straits Times Index
IBEX 35
OMX
SMI, SPI
FTSE 100, FTSE Mid 250, FTSE Alla®

S&P 500, Russell 3000
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