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(1) Based on the data and related policy considerations, is an $8 billion de minimis threshold appropriate? Why or
why not?
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(2) Should the de minimis threshold be reduced to $3 billion? Why or why not?
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(3) Should the de minimis threshold be increased? If so, to what threshold? Why or why not?
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(5) As an alternative or in addition to maintaining an $8 billion threshold, should the Commission consider a tiered

SD registration structure that would establish various exemptions from SD compliance requirements for SDs whose
AGNA of swap dealing activity is between the $3 billion and $8 billion?
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(6) What is the impact of the de minimis threshold level on market liquidity? Are there entities that would increase
their swap dealing activities if the Commission raised the de minimis exception, or decrease their swap dealing
activities if the Commission lowered the threshold? How might these changes affect the swap market?

SDX XD BB A TSR ENEIZ 5- 2 5 8L E ORRE TH L0 CFTCHMEA 51 & LiF =%
AT T T4 =) U IEB IS E 5 REEH D, ECFTCAMIMEA 5 & Tz
St AV TT 40— ) UGB ERED SELEETH DD, TNOOHEBIXA T v T
G EDL D R BE L2 DD

(2 A2 h)
SD HERDOBUEN S| & EiF bz Ha, BUTL Y L REANLDORY v 7HGI =—XIZ
xb U RIS 2AT O GRERNIE . i REMEDOUGERIC SR D FIREED & 5,

(FH)

ik, SD BERDBIEA 30 EK FA~GIE FIFbND ZERTESNTW D, KE
ANEDAT » FEGNIFAIEE L &4 5 PRAFRYZRIEE 21T > TV 2 &I FE L TV
5. LinL, A%, BlEAY 80 K RANGEAMIZSIE FIFbNRWEGER & BT S
N % E T, 80 fFK RV OBIEDOFEIH CTRIKL IS 21T 5 FTEt & 95 alRethid +01cdH 5,

(7) Are there additional policy or statutory considerations underlying SD regulation or the de minimis exception that

the Commission should consider?
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(8) Have there been any structural changes to the swap market such that the policy considerations have evolved since
the adoption of the SD Definition?
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(9) Are entities curtailing their swap dealing activity to avoid SD registration at $8 billion or $3 billion thresholds,
and if so, what impact is that having on the swap market? Are certain asset classes or product types more affected

by such curtailed dealing activity than others?

SDAR Gk kel 5 72 D1T, BUEE 2IIB0EK FAVOBIEU FIZAY v 77 4 — U » /E# &
FIR L CWORETH DD, ORI BRRISITAT v T BT ED K S A KT LT
WAHD ETo, FO XD RHIRAZIEENC Lo T, TN TYREE L IR 2T T
WORFEDT &y b7 T ARLBEMHERILH D D,

(A h)

SD BEkA T A7-012, KEAE DT » FHEG|ZFAIZE R L LT AEENFEE
T5,

(Fh)

FTTIRERBNCAR L TR Y | B EWARRZEF 2R b D SD Bka{T5 2 &
THERTIT RN EE 25 REEIT, ERMISEDT 2 KFAETH->TH, BIEFHHE
DXMGERDKENE DAY v THB| ZT> TWRWIRILTH D, Iz T, BERE»D
2 r HUWE WS EHH TORBEMHLZEOND Z &b, MWD THRTIREE 2175 &
K EipoTnad,




B.IDIWZXZ2EEDOu — MRICEELI-RAY v

(1) Based on the data and related policy considerations, is the proposed IDI De Minimis Provision appropriate? Why
or why not?
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(3) If the underlying loan is called, put, accelerated, or if it goes into default before the scheduled termination date,
should the related swap be required to be terminated to remain eligible for the IDI De Minimis Provision?
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(1) Based on the policy considerations, is the proposed Hedging De Minimis Provision appropriate? Why or why
not?
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(2) Is the proposed Hedging De Minimis Provision too narrowly or broadly tailored?
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(3) How will the proposed Hedging De Minimis Provision impact entities that enter into swaps to hedge financial or
physical positions?
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(1) Is the proposed MPCE De Minimis Provision appropriate? Why or why not?
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(2) Is the proposed MPCE De Minimis Provision too narrowly or broadly tailored? Are there additional restrictions
or conditions that should apply in order for swaps resulting from multilateral portfolio compression exercises to not
count towards a person’s de minimis threshold?
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(1) Is the proposed process to determine the methodology to be used to calculate the notional amount for any group,
category, type, or class of swaps appropriate? Why or why not?
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(1) Taking into account the Commission’s policy objectives, should minimum dealing counterparty counts and
minimum dealing transaction counts be considered in determining an entity’s eligibility for the de minimis
exception?
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(2) Would a dealing counterparty count threshold of 10 dealing counterparties be appropriate? Why or why not? Is

another dealing counterparty count threshold more appropriate?

B3 A F RO BMEIZ10235E ) TdH 573, F 2 IT@ ) 22 BIEIL EOREE TH 5 7,

(A B)

g FEOBMEI I &I TH 100 fEPL B L7205 Z EMEFE LUy,
(EE)

T SCEICR T 5 CFTC IZ X 2 FHAE TiE. 108 OAHE SD OES|IFHF4L D i Yufii A3
132 £ TH Y | 78 DXEk SD OB IFHTE O ILEN 186 Th D Z LA D & F{KE
FIFHFHEOBMEDS 10 #1405 OISO TIRSFIITH O . ERER RN EE X b D,

(3) Would a dealing transaction count threshold of 500 dealing transactions be appropriate? Why or why not? Is

another dealing transaction count threshold more appropriate?
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(8) Should registered SDs or MSPs be counted towards the dealing counterparty count threshold?
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(11) Should a facts and circumstances analysis apply to determine if an amendment or novation to an existing swap is
swap dealing activity that counts towards a person’s dealing transaction count? Why or why not?
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(4) Should all exchange-traded swaps be excepted from the de minimis calculation, or only certain transactions? If
so, which transactions? Should only those trades that are anonymously executed be excepted? How would the
Commission judiciously differentiate, monitor, and track such transactions apart from other exchange-traded swaps?
TN TOSEFDCM THUT L 72 5 | 2 BHEA R0 S BRI ~ & 0 FEED IS | D A% B fi st
BB &, EOMGI 2R~ E D, G4 THIT LIZIG | DB Z R~ E 0,
CFTCIF Y% 2 LD X 5T KR - B « IBEF & 7y,

(A B)

SEF/DCM THUT L 72BN N TRIEGEHR DR RN BRI RETH 5,
(BEE)

SEF/DCM THUT L 7B 3l ZME IR S TR Y F7-. CFTC IS | 4 i
CTHGIORB AR TE DI5(12H 5, T8 5, CFTC IR SEF/DCM (28U THEL
TENDHEZHHER FICENTEBY, VAZIIRENTHS Z L0 b, Yi%is| % SD
B ORI G & 3R E TIERUY,

(5) Should all cleared swaps be excepted from the de minimis calculation, or only certain transactions? If so, which
transactions? Should the Commission differentiate between trades that are intended to be cleared and trades that are
actually cleared? How would the Commission judiciously differentiate, monitor, and track such transactions apart
from other cleared swaps?
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(10) If exchange-traded swaps are excepted from the de minimis calculation, should the Commission establish a
notional backstop above which an entity must register? If so, what is the appropriate level for the backstop?
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(11) If cleared swaps are excepted from the de minimis calculation, should the Commission establish a notional
backstop above which an entity must register? If so, what is the appropriate level for the backstop?
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EDX STy 7 ANy TG,

(A B)

Ny 7 ANy TORREERLIT O NE TRV,
(FEE)

SEF/IDCM CTHUT L7=EB1IE, kBN S TR Y, BEIHE %28 T CFTC
DERETIZH D Z LIZERIUE, Ny 7 A by TOBREITLERL, £7-, DCO TEHE
mENBENE, BEC A Z— =T 4 VA PEHRENTEY, ERKARVAT IV
UZZIIEREINTNWDLZ LD, Ny 7 A by TOREITLER,

Mz T, Ny V7 ANy THRFRET D& TEE LOFBBENEMEL 700 Bl S = 2 b
RHHERL D U A7 SR 2 0[RetED 5, Bofaolcix, BIFE B A AT HE &l L .
WMHHELIEN LIS 278 L2 5 2 LI2omn Y | figiE 2 lET 28200 b
Do

(13) Should persons be able to haircut the notional amounts of their exchange-traded swaps for purposes of the de
minimis calculation? If so, would a 50 percent haircut be appropriate? Why or why not?

SEF/DCMTHUT L 725 | & BIEGF R BRI 256 FETRITAT Iy FERET
D T H oy MEB0% 3 E T,

(14) Should persons be able to haircut the notional amounts of their cleared swaps for purposes of the de minimis
calculation? If so, would a 50 percent haircut be appropriate? Why or why not?

DCOTIHAET L7l & BIEFHEN ORI 256, METRIIAT Uy FERET N
e T Hy ME50% 25w T,

(A B)

AT Ty B ERETNE TR,
(HH)

SEF/IDCM T#UT L7=B5 1k, MHEHIESHE I TEBY, £z, BBI#E2m T
CFTC OEETICH D Z LITELIUT, ~TH v FOREITLERL, £7-. DCO TIHEH
ErhEnBENE, BRCh v Z—_—=7 4 URZPHIEESN T, ERRV AT Iy
JVAZIFEBESNTWDZ EnD, ~T Ty FOEREITLER,

MZT, ~NTHy NERETHI ETER EOEBNEMEE 20 . B3 2 MR
FRER DV 27 PR T D ATREMHEDN & 2, HRAERITIE, BIMEE PR AT &Hllr L, %
HEEZIER LB 272 LD 2 Loy HiGREEE2lET 28T NH 5,
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(16) Would an exception for exchange-traded swaps increase the volume of swaps executed on SEFs or DCMs?
SEF/DCM THUT L 72 HL5 | D BIEFTHR 25 ORI, SEF/DCM TOHRS [HUT 2 et <1 5
AR

(A k)

RiESH 5,
(FEE)

MGZMET, MTFEORIE%EZFEES>7 7 U 7 4 LD H 2, B OEMAFECE
D77V VT 4 BT D EBEZLNDLM, —MKEITITIE SD I K D KEEREEE & DE

SIENHINT 5 Z LB ES LD,

(17) Would an exception for cleared swaps increase the volume of swaps that are cleared?
DCOTIERAES L2 Iu5 | OBMEFFA 5 DOFRIME, DCOTOIFFHAE P 2Rt S 2570,
(A B)
RtE S5,
(BiLH)

DCO TIFHEES L2 IG | 2 BIEFH A2 DM BRI S D Z &2 kY | BIfE SD B EkD
BIETdH % 80 fEAK N/ AR L THRAIRILAZMH & B L TV 2 @i IV T
HHREPT LGNSOV TIMHIF 78 E 23 5 LB < 2 5 o OIE R AL P IS 13N
THEZEZOLND,

(25) How should transactions executed on exempt multilateral trading facilities, exempt organized trading facilities,

and/or exempt DCOs be treated?
FBRMTFE 72 (35 BROTF CET L 725, SefRDCOTIERAE T LIZIBNI ED & 5 1Tk 5

NRX )

(A B)
BEXI G BRI RETH D,
(BE)

SEF & DRIZMENGED HIL TV D MTF 38 L OV OTF 122V T, SEF/DCM 73 BfE x50 5
bR D THIUL, B OBHAILZRET 5 72 OIZFRRICERINT RE EEZIBND, £
7. %fR DCO 1% FMI JRAIFEDEFREEICIH » TEE SN TWDH Z LIThz, CFTC 726
DHFAAGINZIBNT, CFTC ~DEG I EZE, LEREBIEEN/ RO TS Z L
2D, $abk DCO & E7Z DCO % KB L CTHLY 4% 9 Bl 172\,
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CIvV TUNRTFTT)eTxU—F

(1) Should the Commission except NDFs from consideration when calculating the AGNA of swap dealing activity
for purposes of the de minimis exception? Why or why not?

SD& kD BRI FH 5 2> HNDF % BRI & Dy,

(A k)

RO RETH D,
(FEE)

NDF I%, AR D » 7R/ + U — R Lk, HEAEAM: - B O @i T
FlENTEHY, RF VA7 ZFEMTHHMABEFINTND Z LIz, T TICEED
NEBBFRGICE O CAHENRHAREN RS TnDZ b, AFEAT YT - 557
4V — RER UL BEFEOREN ORI SN DERETH D,

7235, NDF [ 3HBERESEICEET 2~y VFELE L TASELLTWDLZ Enb, @
W OEBRTH EBEAENRBERORLEE L,

(3) Do NDFs pose any particular systemic risk in a manner distinct from foreign exchange swaps and foreign

exchange forwards?
NDFIZZAREAY v 7« 27+ V— RLIZRRDIAT I v 7 VR T 2RI,

(X R)
VAT Iv I VAT LD nWEEZLND,
(FHHR)

NDF 1%, v %7 NOMWE E, BEORZEBEHEDR WD, D LABEERAT v« AR
T+ —RED AT I v I VAT nWEEZLBND,

1D/
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