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DD BARB 72 iR R DR % 5 ATV D,

1. De Minimis Test (BMEPIE) HHTOREBESHLORAT v THEIOEH /L—/L (Q1~3)

(BRSO EH L —ZONT) (HREBORITERE 4 S )

T, B FICH 2 BIfR=tE (affiliates) DA T v FHG|Z BEEEE =~ Y
> 7 (De Minimis Test, BAF TRfEHIE] Lvvo) EERT L) LW BMTA X A%
DIEFE R XFF LI, 7o, EE S S ICBEHEZIT S 2 L 2574+ % Final Exemptive
Order OEAR\Z 2013 2 7 H 12 H A B HERFF XX LB X T D

201248 H 27 AftOFx DA R HE#ED L BV . non-U.S. person OGRS HIC
DWTIE, U.S. person & DIAINE VR ADIREZ R L TN Dt HAUTE S TRVE
tHHHHH T, non-U.S. person HIRIL (Flfd Fizdh D U.S. affiliates #FR<) U.S.
person & ODRB|I DD THDHIZHE 00D L T, —HOBREFEA U. S, person & OIS %
Y BT TWND LW I B DA T, KERF~OLEZITL AL LA L THRE non-U. S,
person 3 X OZDOIE LA FIZ&H D non-U.S. affiliate (ZFE TIAF 722725 T SD ks
TR EOAMEERT H 2 LI, WEIRHEE Wb E 5 2GR,

Foxid, BEHIEIZEEAN— A TERTNE L OV TIEH D, LarL, KIZ non-U.S.
person ([ZOWT, BREALD AT v THBIOEENRD 5D 72 HIE, SD BEFRO Az
227 54, (Final Exemptive Order (238 F SV LA U <) Ll LR FIcH D5 3T
D U.S. affiliates IZMRD AV v ZIRGUIBIEHIEICEZORNZ L 2R FEHT 5,

F72U.S. affiliates (2 DWW TIL, SD BEROH I 5T U.S. person & LT Ry
R 750 7HEORFEBFIONSRE > TWEZ 2B EZ DL, non-U.S. person & (&
WXAELFICH D U.S. affiliate ZFR<) U.S. person & DEBNIHE R Z HTD & H st
WHRH OSSO LTh, U.S. affiliates & DORIDO AT v ZH5|% 47% non-U. S.
person (2331 5 BIEHIEICH AT 5 BB 2B X720, °

12, U.S. person & LT SD &KL T 5 U.S. affiliates & DAY v 7 HS| 2 FEMED
FIRICEEND2 LA, 202 (B TICH D U.S. affiliates & FR<) U.S.
person & D7 U /3T ¢ THH| & 720) non-U. S. person (2% %7 5 KES D4R <
HoTh, BEHEICEAMLARNWESICT H7HIC, AT v THG| DR/ R < Eh
LGN DD,

2 2012 4F 8 A 27 B 2EHYTIH S 6O CFTC %2 A >~ (P4) 2B,
3 Proposed Guidance P.41220 [ZFL#{ S TWDH LI Fa A &S M,

“However, since the focus is on the level of activity conducted by non-U.S. persons,
swap dealing transactions of affiliated U.S. persons should not be included.”



SEIZO XD REEEEIT > T D CFIC DIRERIEL, DREELZ D affiliate 23 KEIRSMD
ITUT AT AR L, 2 %LU T non-U.S. person & AU v THB| %79 Z & T, 4
#% non-U.S. person &DHSNUIX LT Ry K+ 77 Z7iEHBINRIXRNE DI 5174

(DFEY, KESHFYLRBOERTNOENL D ET5178)) IZHLHBDLHEETLH, L
L. SEIOREANETIE, 2O LI RITHOILICE EE BT FEMD X 512, U.S. person
LDAT TG RN ] 5 KERN O T 17 4 (U.S. affiliates) DFH7)3 SD
BEREAT O T — A b RERFELH 2 R E LT, Hi% non-U.S. person (ZxfLTH
SD Bk A RO HAR L 7o o TND,

BRI BT A FEED X 9 72 non—U. S. person DXz DWW TiE, U.S. person & DES|
(35| & & KEHHIY R OBERTICH VD . BB T 2113684 L2, T L AR
WP FIZH S U.S. affiliate & SD BEkT 5 Z LICX VEGIOFEAMEEZEHD 5 Z LT,
B ~DOREMAY 7256 (positive response) LW EHAA L TWDI®, HEMIZH
T _R&EThHD, '"FTDLX IR T EBEIZIE, non-U.S. person & LT, (GLlXEd Iz
72\N) U.S. person DAY w FEEIZ HIFRIZEALET-o TV RWIZH BT, SD
BEkaITo T D U.S. affiliates DAY vy 7B A AR IEOLND T EIZLY ., YU
non-U. S. person 3 SD Bk A RO HND Z EITEEMEERKS b DO EE 2D, 2D X HIT (3
BWEABTIZ72 ) U.S. person & D AT v ZHiS|A De Minimis Threshold AN THBIZH
o6, Mi%non-U. S. person 2N KEHLHIY JFIZ SD Bk A RO ON DR HIE, 2T
—EHOHE B LEU EICEASNR S EEERL TWD, FEOBEEITE OIS OB A
2O LRSS 9 % KEBSIOHMAEZED L VI EEYBOGEFEICH > Tl

A

F7o, BINTA X RARITEBWTIE, SD BEkAE1T> TV 5 non-U.S. affiliates (2D
THRMEHEDOERI L T AHRENTHOIL TS, Swap Dealer (2 OW T, EHEAIIZ CFTC
MOEREZZITDHZ D, BAIZZOREE XFFT 5,

UEDLisy, RICEHERED AT v TIEIOBEN KD 256 KEKHY &3
non-U.S. person {245 U.S. person & DAY v FHH| 2w U R4 2 7= O BHEH]E -
DOEBN—/L L LTiE, SD ek L T2V non-U.S. affiliate Z8HMEET5H) T &
THualtEbhd,

4 2012 4 8 A 27 HAE2ESITHEN S5O CFTC %2 A >k (P9, /X7 777 2) 1B\
T, Bexl, AEREUTHREEDOT 4=V 7 « TI7T 4 BT 4 R L, oS H
EZTOND LT HEDIC, ATy TG #MESTICBEE (FyvaT7 v ) L,

MBS A SD eI D LWV Y FRIRIRIZOWVWTE R L TWD, D L ) iRzt -
EIEE, Ry R 75077k Sec.716 #lE 2 - TA CTHDH EEZBND,



723, YW Proposed Guidance L VR INTWD L 91T, SD B&kK L T 5 U.S. person
DOKES TG & DOHLG| % non-U.S. person O REEHIEN SRS 5 Bk MBI LTl
BA—MIZBW TR SN D 2 L2 HET L, ZORRWIE, SD BRI THD U.S.
person (% Swap Dealer & L CHHNZIRL TWA Z & &2 E 2. Bl EoREN DN E N
IHH THRIT LN EFAE L TE Y, non-U.S. person, U.S. person OWVFHD~—
Ty NBIFEILE S THABRTHDLEER D,

(CFTC DRFEITET DRI OV T)

(A KERRS S R OGP IER DO LB Y, DRIROZ O affiliate 2SKEWS O T ¢
7 4 (non-U.S. affiliate) ZFX 3> L., £Z %@ U T non-U.S. person & AT v 75| %
1792 L T, Mi% non-U.S. person & DHGHUIK LT Ry R« 75 7 ERHIN KT 20

INZT D174 WCHDHDTHNIE, £OWVITRHDOHLZRGIT LHHANE L T & TH

N

o

B, el ERB8Y, £HF Y non-U.S. person OBMEHITEITEE L. KEREFE~
DT L AER L TV non-U.S. person BLXOZFOHIFE XA FI2H S non-U. S.
affiliate [ZF T/AF T SD BERAZMT Z LITBEFILRBHHI CHHEEBL WL Enn, 3
WXEFIZH 59 _XTo U.S. affiliates | %519y7mai%@#m:awﬁw:&
M EAL WD, FEROFRL OREEZFEVEGHICBTEH, FIXIERE (home
country) O YJFIZ LV @) 2 BE AT T\ Gl Xl FiZd %) non-U. S. person (s)
b LTl 2 B A R i E 2 KD AR & A EY R & O+ e RS M ETH L L

WCEALTEXTV,

2. U.S. person DEFEIZDOWNT

2012 2 8 H 27T AffDFx D a A MITHEEO LY | Fex X U.S. person DEFHED
b, HIEICHR D BT 2 EEZ RO TE T, AERIOBMI A X ARITEB T,
WL ODPDOFEIZOWTEE VAEICZR > TWD H 0D, WEZICEBRNSEMER SN H
0. BEOBIRORMN S H720F TR, MERITIELEN TR, L7235 T, 2012 4F 10
H 12 H/AFK D CFTC Letter No. 12-22 IZBWTEHIN TV D K 91, Fthickir 5 U.S.
person DYENREES L 72 B A[REMEIC OV TOBREN K I N TV aenEE LT D,

lbzE 2% &, U.S. person DEFIT, FHOH —FHNEHINAF ATRERIEHRD A
I EDSTHEFRER D LT RETHL, DL IRbDLRGRVGE, HIEICEL

5 2012 4E 8 H 27 AfT&EEITHE) 5D CFTC %2 A > b (P2, #i 1 ® U.S. person
DEZRDOWAC DR D/RT 75 7) =B,



T, AU THBIZNEICBKR AR ERND EE XD,

Fexid, U.S. person DEFZ., HlzIE, OFEOH =FNEHANCAF A RERIGHRO
WZHEDEELSITHERERERICH EOXHATHM T 2EEZAOI bO L, @ OITk
T DHIERE TN 57 U S, person EHIEINDAREMENHLHHEEZMF L7 H 2 T,
ATy TWEIZIME BT 5 FEER R AR L RTINS T 2882025, MiZ U.S. person
BHE BRI HEFICH LT U.S. person THHERWATLIEMTEZASY (EWHEZT-HIL,
UHEEHNELL RNEE U DITEDAEMREER N2 WVERY | YBERINKILT 2 2 &
MTED) EVWIRPIIHTETHZ EERE LI, IUCBIED U.S. person DEFDME
MAEHERTHELTH, TOLIRBANOKENOTRZEKI - FiL+5 2 L0830
BEHLEZTWD,

o, KEBMMTONIGICEWT, B2 7 47 4 OXJERIZ U.S. person 2 EAD
ERNFRNT EZER LAV, 37205, Thon-U.S. person OFEM:A7- 44 EHBRIT] ©
CRESE) 13 CFTC o Fii B U.S. person EFEMT DO TIERWVI L 2R LIV,
Proposed Guidance, Further Proposed Guidance ¥ J:TN Final Exemptive Order (Z1Z,
U.S. person D EFIZEET 5 EBZHMEFAT OKESIE IZHOWTORLE 3 72 <. AL
HlLE2bND, MEBATOKREIEIZE > T, BHA U.S. person &FMIILDDE)
1% Transaction Level DEMNILRDxHGNEM 2 RE S EAT DD, BIRERHE L EN K
oD, B, U.S. person OXKENTIEIZOWTIL, U.S. person D—ESTH 5D & DEL
#73 Proposed Guidance (23 V¢, #EEEITOXKETEIL non-U.S. person D—HTh 5 &
WO DPEEEWIRBEZTE VXD,

U.S. person DEFRICEHT HFH A4 0K LERIZERO LB THH, BINTA F
ARHEED T, BRI REN TV AL— LRI > T ie LTOI AL FEIRAZ 0,

(%5-5)
(Prong (i) )

Resident IZ-2W T, #lx X, M (citizenship) ZFio TV AEECKITME (Green
Card) ZHi> TWOIHEDHLET D D) KREBAESMNEAD X 5 IKEIC— R E
FELTWDEHLDOETEEND DN, Resident DEFHEE, EF LIEEAMZ2HW 2 ATHEIC
T5EOPME L T2,

6 Federal Register/Vol.77, No.134/Thursday, July 12, 2012/Proposed Rules 41218 H®
HEYZ M, “Under this interpretation, the term “U.S. person” generally means that a
foreign branch or agency of a U.S. person would be covered by virtue of the fact that it is
a part, or an extension, of a U.S. person.”



(Prong (i) BLO (iv))

77 K (fund) OERBZWAMICL TWZE TN, L DIT, (i) 77 FOE
#72 (iv) @ investment fund Z8E LARVWOTHIUX, TOREHEIZL TWEx
720,

RIZ (i) 77 ROERFEN (iv) @ investment fund #WEETHLDTHAERDL
I, investment fund {Z%f L C (iv) OB GEPELRA) 2MAT (i) OFEH G
RFLHFEFIEH) bEHL2TNER 6T, MO TEMREHN b, £/, #
A OBEHEA A fEt LT, CIV (collective investment vehicles) ZE|T% L CE7-HHEE
FTATE O A2 A L2 & & L7z Final Exemptive Order OBBFIZ LT 5 L&
A Do

(Prong (ii) (A))

AN —v 3 YOREANRREHERPIEABZALICHIHICBNTH, FRIEOR
JERTER A2 & > T, Principle place of business k#IJE’C“%é@#KZPKEﬂii@T“ £
MM - B L CWeiZ & 7o, BRI, ANIEFTEMSE, ER0H & NG
AN AT RER WM DHERR L T RE D LER D,

FEOEFRME, Final Exemptive Order [ZBW TR EFL TS Hertz v Friend )
B HEE L TEY . KYC(Know Your Counterparty) 7 2 & ZIZBWT Y., AJEAT{EHAN
KENC 2T HUE US. person TIEZARWEHWTT 25 Z & TRIBEZRW D & 2T & &
EZ D,

F7-. Final Exemptive Order {23V T Principle place of business OH|EXIERH D
BRAFSNTND 7 7 > RBED CIV b b H O F o — BN T AREOHERT
G LI DDODPENT OV THER L7240,

(Prong (i) (B))

Unlimited liability (Z DWW THIRME(EAM TN Z 13T 5, Lol s, U.S.
person DEF-ZFETA L CWANENMNI DWW TOHIEIX., GBI AFAEERFRICLD
HIERERT—ALH D, LIZN-T, 2012 4 10 A 12 HAFE®D No-Action Letter
No, 12-22 IZB W TR SNTAMBEI B AT T b O DR EXIG L3 57 7'm—F &
FTo2&Thd,

(Prong (iv))
WBINHA X ARIZEB T, A% (publicly-traded) 77 ¥ RIZHOWTIETAEE Ok

7 CFTC Final Exemptive Order, P.20. JHIVE 42 Z&:HE,



AW SN TWDEN, FAET 7 RIZOWT U ZEEDELAEZELETH 770 R
WZDOWTIE, FTAE D U.S. person Th DB EH —EDHERT 5 Z LIIRNEETH 5,
L7eido> T, ZOHEFRIEO LB | MEIHFORRAZ G > TRILATEEE T & Th
el

T, A5 77 RIZBWTY “not offered directly or indirectly to U.S.
persons” DHFEFEBIZHOWTIE, FEOF - HITZHR L. FKETHLMIKEA
BERNTICHEEPTON TS Z ERHRTET, 2o, BEIHHFELD ORIFNZ
WR D IZBWWT, KEANBLEEZFIA LTS Z EideWEFEM L, U.S. person & LT
Wbk T RETH D,

B, BRIZBITAEET 7 v RORAEDOKZHIT, BUROPEOBEH TH 503,
ORENS R IEEEHZTH D U.S. person WREHZHEA LIZHE. TO L) ki
AR CERWATREMEZ B S L TV 5,

(Prong (v))

FBREMEIZB W T, BETEEDPEE AERNICHL ESEEET 7 v ROEMARH
AN&E72D | SBITHEATEEZIMBEL L TV DEHAIT, TOITELEN CBA TED D
commodity pool operator BEkA 1T > TUVND 7 — AT DN TUIRGS & TR KRV 72
X, AHRBICOWTIE, FEOFEN - BITE2HZE L, “the operator” Zi%, [HEH
MERRZAT LT D) %Y L, THIZHG O FRIEMER & 2Rt 8 (ISR DM Z A L
TW5D ] FHNTFZY LA WEBdRW & L T2 &y,

DREDOEFEAF—LIZBN T, HEEMNERDEFLERLE L OREERNICH
EDEXEHT 7 FOEHARBEA LD, SOIEATAZINTEZEL TV D 5E. 4
AL SN R RESEIE, IS O R TEMER & Rt IS T D HEMMEE A L TV DI E
T, EHET7 7 FEDBITUY AT I v Y « YR ZFERT LKLY, Z0XH 7%
ATy TWE|OFEEHLFE TIZR Vb DN, HA XA LD U.S. person (Zi% Li-
ELTH, ZHUCEVERT7 7 FAEROBIEWNLELA SN HRXE TiHe, YLER

(v) ZEHTRETIERNWEEZ D,

(U.S. person MEFRIZET 5 F DO A)
BFE7 7 ¥ RlZkW T, EHZHEI CRE) IZRFEL TV ARG HEIZ OV T,
REZ B _R—ACHETH2EEAMEIC L CWEE & 720,



HlEs BMEHEICR DR ()

Foxld, BIEHEIHR D L—ICONT, LTOREIZH E ST Efta A M EERL
TW5,

a_non-U.S. person, [ %], would include the aggregate notional value
of swap dealing transactions entered into by its non-U.S. affiliates
under common control but would not _include the aggregate notional
value of swap dealing transactions entered into by its U.S. affiliates.

Proposed Guidance

(2012 % 7 H)
U.S. affiliate non-U.S. affiliate
CKE O BfREAE) CKES OBt #)
SD 324 AR5
Non-SD (248 BE x5

a non-U.S. person is not required to include, [H1%], the swap dealing
Final Exemptive Order | transactions of any of its U.S. affiliates, <and>

) a non-U.S. person that is an affiliate of a person that is registered as
[Alternative 1] an SD is not required to include ['#%] the swap dealing transactions
(2012 4% 12 H 21 H~ | of any of its non-U.S. affiliates that engage in swap dealing activities,
so long as such excluded affiliates are either (1) engaged in swap
201347 J] 12 H £ T | dealing activities with U.S. persons as of the effective date of the Final

O RE DO XE) Order or (2) registered as an SD.

U.S. affiliate non-U.S. affiliate
SD [548 5248
Non-SD 248 EHExG

a_non-U.S. person would be required, [#%], to_include the aggregate
notional value of swap dealing transactions entered into by all its
Further Proposed affiliates under common control (i.e., both non-U.S. affiliates and U.S.
Guidance affiliates), but would not be required to include [FF#%] the aggregate

. notional value of swap dealing transactions of any non-U.S. affiliate
[Alternative 2] under common control that is registered as an SD.

(4 [ED)
U.S. affiliate non-U.S. affiliate
SD ENLPSE 59N
Non-SD Bt AR




