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American Express made the following annotations on Mon Sep 20 2010 13:43:09

"This message and any attachments are solely for the intended recipient and may contain confidential or
privileged information. If you are not the intended recipient, any disclosure, copying, use, or distribution
of the information included in this message and any attachments is prohibited. If you have received this
communication in error, please notify us by reply e-mail and immediately and permanently delete this
message and any attachments. Thank you."
American Express a ajout~ le commentaire suivant le Mon Sep 20 2010 13:43:09
Ce courrier et toute piece j ointe qu’il contient sont r~serv~s au seul destinataire indiqu~ et peuvent
renfermer des renseignements confidentiels et privil~gi~s. Si vous n’~tes pas le destinataire pr~vu, toute
divulgation, duplication, utilisation ou distribution du courrier ou de toute piece j ointe est interdite. Si
vous avez regu cette communication par erreur, veuillez nous en aviser par courrier et d~truire
imm,~diatement le courtier et les pi~ces jointes. Merci.



America~ ii{xt>’ess Com~a,~qy fDr ~itset:f and }ts subsidiaries a.pprec;a~es this

to as the ~

dealer ",



ru break i r~g p,.,~ ......,;.~.v.~ ~.’ ......>:>make cl ear that entitles that enter i n iv:,- ~ s"v~.""aps" " in ce nne ct
busm~s~,c:s, and not tot speculative put.poses,~m~mg m.e commercial risks of their : ~’ *" "s

r~ot be. uv.e~,c.u <. 0v.: ~.~--1-,~ swap pattie{pants.

~.~, e sua*~est .m.~s could be accomplished bv :makina dear [hat d:.~. c..x~., [~s~o,~

v.he,,~;’-’~e’-’~.~ ,.,.~#~a~ ,.~. Dodd.aFrank Act to regulate, on!v, those swap oartici~      .    .[.~:ants. ....whose swa~
~.c.a{:va ~o their business act~v:ities,: "s ~ ,, ~

whose pr{mam.~~ bus{ ~ess is 4:: ...... q , "ae ...................~ ’" afEliate: sm;.a~v~ ~g ~,~ purchase o~. lc~:sc, of the~: or an

c.ommerc~a~ risk:s related t.o ’ ~ ,r,~s .....~,,te .......t rate and :if)reign currency exposures".

swa~s, ~,~,.~ed. ~n~,~ ~., ;.,cd~. .....or mitigate comm~.rc,al risks

entkies ush~g swa.ps os~y to mkigate SUCh risks : -’*’-’ .....



~.,.m,.h~ ~. we ’wou~d suggest that the ""    ’

beh~g, cuns,de~<~’’ ’~-" .....a swaps c~eati.ng .....~ub~tantml count~.tpm~y vxpo~<u ....~ "} ........... :
~., v.~t~ ~.,~posure ,o~ the market only to the extent oirthe net

,., ~,,~ ,, ..       5mc~. ~:e ,.otmte~mues are under common
demu~t faik~re to pert~m~ by one of the ~.la~ed pm~ac~> is

..........~: v.,~o~,~~, h-nposh~!~ reau:lation as a ’~maior~.. swap pa~icipant" on ~,u.d~                                 ,.~a~es.     . would not

aL>o ~e~pe,..t~:~,112 suggest that in proposing a rule fu~.lheV definin.a a
,,,aj o~ s ~,.a:}~ p~,~ .~.~p,~.,~.t under the category described. ~n Paragraph {A){[i{), me

Fedora1 ~.~,..,.,.k,~> r~.au~auo~s and not regu!atory .regh~e. We oc.~.,, ~ lh ......>,
conmstent with. the h~ent of ~:he defi:n:itk~n .........in Paragrapb~ : , (A}, ., ~iii),,.. ~ ,,-rod. would resuk
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