Rk 2841 H 19 H

KX ERE LY EREIEEAS T FH#ECE [SWAP DEALER DE MINIMIS EXCEPTION
PRELIMINARY REPORT] izxf3+ 52 x>k

—RAEEE N EESRIT IS

2EETIHS L LT, KERMEMIGIZBS (CFTC) 232015411 H 18 HIZAR Lo
i Sc# [SWAP DEALER DE MINIMIS EXCEPTION PRELIMINARY REPORT ) (Zxf L T
IRANTHEREEZ N Z EITEHOBEER LI,

St AMERFHIYTZ0 |, TP HECECHRRSNIZU TOEMFESFICHAL, Fx D
a Ay MR TSICEREND 2 L AR D,

1. II.B.5. Notional Value and Alternative Measures of Dealing Activity {22V T
p.20, Question (3):

Are Counterparty and Transaction Counts useful metrics for identifying potential swap

dealing activity?
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2. III.D. Measuring Potential Swap Dealing Activity across Asset Classes {22V T
p.33, Question (1):

Is it reasonable to assume that entities with less than $1 billion of aggregate notional
amount in IRS and CDS over a 12-month period are not likely engaged in appreciable
swap dealing activity?

p.33, Question (3):

Is the methodology used to identify affiliated entities and to aggregate notional swap
trading activity appropriate?
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p.34, Question (6):

Is focusing on the Counterparty and Transaction Count ranges at which the majority
of Potential Swap Dealing Entities were registered as swap dealers an appropriate
strategy to identify potentially significant swap dealing activity? Should another
approach for using Counterparty and/or Transaction Counts be considered?

p.34, Question (7):

The analysis for this Preliminary Report did not assess the range of products executed
by an entity as another alternative indicator of potential dealing activity. Staff invites
comments on the value of analyzing this metric, potentially in conjunction with other

metrics.

(A DB)

s ded, B2 b ONC AT » TGO L o IS 2 Y T 5 LTy &5z
Do
(PR %)

Bl et BOIHEBIIAEMERE L TT 4 — U Y IJIEBZT-oTW\D Z L &7 45
L L CHYTHY ., REMZRIGIOHREIT> T D AR Y SD %9 25 FHhRE L[]k
TRETHD,

Fo WEVESEZROF > TWDHERITSD & LTRSS NIOICELTEBY, —F
TR— IO RERR AT v FOH 20 O SEtkRaIX SD B X2 5 & TR
(2N

3. IV.A.2. Policies Advanced by a De Minimis Exception {Z-2V YT
p.38, Question (4):

Avre entities curtailing their swap dealing activity to avoid swap dealer registration,
and if so, what impact does that have on the swap market?
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4. 1V.B.2.Small to Mid-Sized Banking Enterprises {Z-2\T
p.47, Question (3):

Would an expansion of the IDI Exclusion address small to mid-sized banking
enterprises’ concerns? If so, what sort of expansion would be appropriate given the
relevant statutory constraints and competing policy goals?
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5. V. De Minimis Exception Alternatives {IZ-2\NT p.47,
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6. V. A. Higher or Lower Gross Notional De Minimis Threshold {22V T
p.50, Question (1):

What would be the impact of lowering the de minimis threshold to $3 billion or
raising it above $8 billion on each of the Commission’s policy objectives?

(m A H)

30 fi& RAV~DOBEEITN R 72 < | AHOZBEMT 2ERH Y | BLIRD 80 & KL
BfEZ D72 < L bR, HDVITHEET RE T, 5l NP EmE~& Tk,

(B %)

BRIBEBIICXT LT SD & L CoBNMMREEE ML A i 2 Z LIt TRAET L
BRI a2 k& Bl A—END AT v FTEE O - &8, TbbRx7
A4 I, MOTTUNTUATHY, 2 XA MFHTHERDENFOND LITFEZD
AU,

HARBIZIE, 30 f& R/VICHEA L 72 BB T & 2 TG I3E T AR— AT
1-2% & D7, —hH., ZROBEEVPFRAETHZ LD, ZNIETOBRETHL Y
2Ty 7 U A7 OIRBUTIEDR 03 B Bl S /RE ORNLEBIC L X EE & 72T
BENR D, £o, SDBERZEET D720, TGOSME N T2 Z LITHiLsmE
DEECEER, VAT I v I DRI PERTHBEDD D,

7. V B.1 Different De Minimis Notional Thresholds by Asset Class Alternative {22V T
pp.51-53,
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8. V. B.2 Multi-Factor De Minimis Threshold Alternative {22\ T
p.56, Question(4):

If a multi-factor approach is used, what approach should be used and what should the
thresholds be for the various metrics, taking into account the Commission’s policy
objectives?
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9. V. B.3. Multi-Tiered Swap Dealer Regulation Alternative {22V T pp.57-61,
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10. V. B.4. Swaps Executed on a SEF or DCM and/or Cleared {Z-2\\T
p.62, Question (1)

How would the exclusion of SEF or DCM-traded and/or cleared swaps from an
entity’s de minimis calculation impact the policy considerations underlying swap
dealer regulation and the de minimis exception?

(A DB)
SEF (swap execution facility) /DCM (designated contract market) TET & 7-HF 2[R
b9, IEEMERY (CCP) THHEER SNHEICE L Tk, S ¥ b OXL) RS
TRETH D,



(Fh%%)

SEF/DCM THGBIHIT SN TWRWEE|TH, CCP TIERET INI-EEI0oh v v & —
PR—=F 4 VA7 IZBEICHIB E N TWD, D728, BRRVAT I v 7 ) A7 OHE %
W72 L CWAEEITHDLZ D, UEBGIBEY Y MIAELEEZ D,

p.62, Question (4)

Would an exclusion for exchange-traded and/or cleared swaps increase the volume of
swaps executed on SEFs or DCMs?
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