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certification with the Commission in 
accordance with § 40.6 of this chapter. 

[67 FR 53171, Aug. 14, 2002, as amended at 77 
FR 66346, Nov. 2, 2012] 

PART 42—ANTI-MONEY LAUN-
DERING, TERRORIST FINANCING 

Subpart A—General Provisions 

Sec. 
42.1 [Reserved] 
42.2 Compliance with Bank Secrecy Act 

AUTHORITY: 7 U.S.C. 1a, 2, 5, 6, 6b, 6d, 6f, 6g, 
7, 7a, 7a–1, 7a–2, 7b, 7b–1, 7b–2, 9, 12, 12a, 12c, 
13a, 13a–1, 13c, 16 and 21; 12 U.S.C. 1786(q), 
1818, 1829b and 1951–1959; 31 U.S.C. 5311–5314 
and 5316–5332; title III, secs. 312–314, 319, 321, 
326, 352, Pub. L. 107–56, 115 Stat. 307. 

SOURCE: 68 FR 25159, May 9, 2003, unless 
otherwise noted. 

Subpart A—General Provisions 
§ 42.1 [Reserved] 

§ 42.2 Compliance with Bank Secrecy 
Act. 

Every futures commission merchant 
and introducing broker shall comply 
with the applicable provisions of the 
Bank Secrecy Act and the regulations 
promulgated by the Department of the 
Treasury under that Act at 31 CFR part 
103, and with the requirements of 31 
U.S.C. 5318(l) and the implementing 
regulation jointly promulgated by the 
Commission and the Department of the 
Treasury at 31 CFR 103.123, which re-
quire that a customer identification 
program be adopted as part of the 
firm’s Bank Secrecy Act compliance 
program. 

PART 43—REAL-TIME PUBLIC 
REPORTING 

Sec. 
43.1 Purpose, scope, and rules of construc-

tion. 
43.2 Definitions. 
43.3 Method and timing for real-time public 

reporting. 
43.4 Swap transaction and pricing data to 

be publicly disseminated in real-time. 
43.5 Time delays for public dissemination of 

swap transaction and pricing data. 
43.6 [Reserved] 

APPENDIX A TO PART 43—DATA FIELDS FOR 
PUBLIC DISSEMINATION 

APPENDIX B TO PART 43—ENUMERATED PHYS-
ICAL COMMODITY CONTRACTS AND OTHER 
CONTRACTS 

APPENDIX C TO PART 43—TIME DELAYS FOR 
PUBLIC DISSEMINATION 

AUTHORITY: 7 U.S.C. 2(a), 12a(5) and 24a, as 
amended by Title VII of the Wall Street Re-
form and Consumer Protection Act, Pub. L. 
111–203, 124 Stat. 1376 (2010). 

SOURCE: 76 FR 1243, Jan. 9, 2012, unless oth-
erwise noted. 

§ 43.1 Purpose, scope, and rules of con-
struction. 

(a) Purpose. This part implements 
rules relating to the reporting and pub-
lic dissemination of certain swap trans-
action and pricing data to enhance 
transparency and price discovery pur-
suant to the Dodd-Frank Wall Street 
Reform and Consumer Protection Act 
of 2010, Pub. L. 111–203, 124 Stat. 1376 
(2010). 

(b)(1) Scope. The provisions of this 
part shall apply to all swaps as defined 
in Section 1a(47) of the Act and any im-
plementing regulations thereunder, in-
cluding: 

(i) Swaps subject to the mandatory 
clearing requirement described in Sec-
tion 2(h)(1) of the Act, including those 
swaps that are excepted from the re-
quirement pursuant to Section 2(h)(7) 
of the Act; 

(ii) Swaps that are not subject to the 
mandatory clearing requirement de-
scribed in Section 2(h)(1) of the Act, 
but are cleared at a registered deriva-
tives clearing organization; 

(iii) Swaps that are not cleared at a 
registered derivatives clearing organi-
zation and are reported to a registered 
swap data repository that accepts and 
publicly disseminates swap transaction 
and pricing data in real-time; and 

(iv) Swaps that are required to be 
cleared under Section 2(h)(2) of the 
Act, but are not cleared. 

(2) This part also shall apply to reg-
istered entities as defined in the Act, 
as well as to parties to a swap includ-
ing swap dealers, major swap partici-
pants and U.S.-based market partici-
pants in a manner as the Commission 
may determine. 

(c) Rules of construction. The exam-
ples in this part and in appendix A to 
this part are not exclusive. Compliance 
with a particular example or applica-
tion of a sample clause, to the extent 
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applicable, shall constitute compliance 
with the particular portion of the rule 
to which the example relates. 

(d) Severability. If any provision of 
this part, or the application thereof to 
any person or circumstance, is held in-
valid, such invalidity shall not affect 
other provisions or application of such 
provision to other persons or cir-
cumstances which can be given effect 
without the invalid provision or appli-
cation. 

§ 43.2 Definitions. 
As used in this part: 
Act means the Commodity Exchange 

Act, as amended, 7 U.S.C. 1 et seq. 
Affirmation means the process by 

which parties to a swap verify (orally, 
in writing, electronically or otherwise) 
that they agree on the primary eco-
nomic terms of a swap (but not nec-
essarily all terms of the swap). Affir-
mation may constitute ‘‘execution’’ of 
the swap or may provide evidence of 
execution of the swap, but does not 
constitute confirmation (or confirma-
tion by affirmation) of the swap. 

Appropriate minimum block size means 
the minimum notional or principal 
amount for a category of swaps that 
qualifies a swap within such category 
as a block trade or large notional off- 
facility swap. 

As soon as technologically practicable 
means as soon as possible, taking into 
consideration the prevalence, imple-
mentation and use of technology by 
comparable market participants. 

Asset class means a broad category of 
commodities including, without limita-
tion, any ‘‘excluded commodity’’ as de-
fined in Section 1a(19) of the Act, with 
common characteristics underlying a 
swap. The asset classes include interest 
rate, foreign exchange, credit, equity, 
other commodity and such other asset 
classes as may be determined by the 
Commission. 

Block trade means a publicly report-
able swap transaction that: 

(1) Involves a swap that is listed on a 
registered swap execution facility or 
designated contract market; 

(2) Occurs away from the registered 
swap execution facility’s or designated 
contract market’s trading system or 
platform and is executed pursuant to 
the registered swap execution facility’s 

or designated contract market’s rules 
and procedures; 

(3) Has a notional or principal 
amount at or above the appropriate 
minimum block size applicable to such 
swap; and 

(4) Is reported subject to the rules 
and procedures of the registered swap 
execution facility or designated con-
tract market and the rules described in 
this part, including the appropriate 
time delay requirements set forth in 
§ 43.5 of this part. 

Business day means the twenty-four 
hour day, on all days except Saturdays, 
Sundays and legal holidays, in the lo-
cation of the reporting party or reg-
istered entity reporting data for the 
swap. 

Business hours means the consecutive 
hours of one or more consecutive busi-
ness days. 

Confirmation means the consumma-
tion (electronic or otherwise) of legally 
binding documentation (electronic or 
otherwise) that memorializes the 
agreement of the parties to all terms of 
a swap. A confirmation shall be in 
writing (electronic or otherwise) and 
shall legally supersede any previous 
agreement (electronic or otherwise) re-
lating to the swap. 

Confirmation by affirmation means the 
process by which one party to a swap 
acknowledges its assent to the com-
plete swap terms submitted by the 
other party to the swap. If the parties 
to a swap are using a confirmation 
service vendor, complete swap terms 
may be submitted electronically by a 
party to such vendor’s platform and 
the other party may affirm such terms 
on such platform. 

Embedded option means any right, but 
not an obligation, provided to one 
party of a swap by the other party to 
the swap that provides the party hold-
ing the option with the ability to 
change any one or more of the eco-
nomic terms of the swap as those terms 
previously were established at con-
firmation (or were in effect on the 
start date). 

Executed means the completion of the 
execution process. 

Execution means an agreement by the 
parties (whether orally, in writing, 
electronically, or otherwise) to the 
terms of a swap that legally binds the 
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parties to such swap terms under appli-
cable law. Execution occurs simulta-
neous with or immediately following 
the affirmation of the swap. 

Large notional off-facility swap means 
an off-facility swap that has a notional 
or principal amount at or above the ap-
propriate minimum block size applica-
ble to such publicly reportable swap 
transaction and is not a block trade as 
defined in § 43.2 of the Commission’s 
regulations. 

Novation means the process by which 
a party to a swap transfers all of its 
rights, liabilities, duties and obliga-
tions under the swap to a new legal 
party other than the counterparty to 
the swap. The transferee accepts all of 
the transferor’s rights, liabilities, du-
ties and obligations under the swap. A 
novation is valid as long as the trans-
feror and the remaining party to the 
swap are given notice, and the trans-
feror, transferee and remaining party 
to the swap consent to the transfer. 

Off-facility swap means any publicly 
reportable swap transaction that is not 
executed on or pursuant to the rules of 
a registered swap execution facility or 
designated contract market. 

Other commodity means any com-
modity that is not categorized in the 
other asset classes as may be deter-
mined by the Commission. 

Public dissemination and publicly dis-
seminate means to publish and make 
available swap transaction and pricing 
data in a non-discriminatory manner, 
through the Internet or other elec-
tronic data feed that is widely pub-
lished and in machine-readable elec-
tronic format. 

Publicly reportable swap transaction 
means: 

(1) Unless otherwise provided in this 
part— 

(i) Any executed swap that is an 
arm’s-length transaction between two 
parties that results in a corresponding 
change in the market risk position be-
tween the two parties; or 

(ii) Any termination, assignment, no-
vation, exchange, transfer, amend-
ment, conveyance, or extinguishing of 
rights or obligations of a swap that 
changes the pricing of the swap. 

(2) Examples of executed swaps that 
do not fall within the definition of pub-
licly reportable swap may include: 

(i) Internal swaps between one-hun-
dred percent owned subsidiaries of the 
same parent entity; and 

(ii) Portfolio compression exercises. 
(3) These examples represent swaps 

that are not at arm’s length and thus 
are not publicly reportable swap trans-
actions, notwithstanding that they do 
result in a corresponding change in the 
market risk position between two par-
ties. 

Real-time public reporting means the 
reporting of data relating to a swap 
transaction, including price and vol-
ume, as soon as technologically prac-
ticable after the time at which the 
swap transaction has been executed. 

Remaining party means a party to a 
swap that consents to a transferor’s 
transfer by novation of all of the trans-
feror’s rights, liabilities, duties and ob-
ligations under such swap to a trans-
feree. 

Reporting party means the party to a 
swap with the duty to report a publicly 
reportable swap transaction in accord-
ance with this part and section 
2(a)(13)(F) of the Act. 

Transferee means a party to a swap 
that accepts, by way of novation, all of 
a transferor’s rights, liabilities, duties 
and obligations under such swap with 
respect to a remaining party. 

Transferor means a party to a swap 
that transfers, by way of novation, all 
of its rights, liabilities, duties and obli-
gations under such swap, with respect 
to a remaining party, to a transferee. 

Unique product identifier means a 
unique identification of a particular 
level of the taxonomy of the product in 
an asset class or sub-asset class in 
question, as further described in 
§ 43.4(f) and appendix A to this part. 
Such unique product identifier may 
combine the information from one or 
more of the data fields described in ap-
pendix A. 

Widely published means to publish 
and make available through electronic 
means in a manner that is freely avail-
able and readily accessible to the pub-
lic. 

§ 43.3 Method and timing for real-time 
public reporting. 

(a) Responsibilities of parties to a swap 
to report swap transaction and pricing 
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data in real-time—(1) In general. A re-
porting party shall report any publicly 
reportable swap transaction to a reg-
istered swap data repository as soon as 
technologically practicable after such 
publicly reportable swap transaction is 
executed. For purposes of this part, a 
registered swap data repository in-
cludes any swap data repository provi-
sionally registered with the Commis-
sion pursuant to part 49 of this chapter. 

(2) Swaps executed on or pursuant to 
the rules of a registered swap execution 
facility or designated contract market. A 
party to a publicly reportable swap 
transaction shall satisfy its reporting 
requirement under this section by exe-
cuting a publicly reportable swap 
transaction on or pursuant to the rules 
of a registered swap execution facility 
or designated contract market. 

(3) Off-facility swaps. All off-facility 
swaps shall be reported by the report-
ing party as soon as technologically 
practicable following execution, to a 
registered swap data repository for the 
appropriate asset class in accordance 
with the rules set forth in this part. 
Unless otherwise agreed to by the par-
ties prior to the execution of the pub-
licly reportable swap transaction, the 
following persons shall be reporting 
parties for off-facility swaps: 

(i) If only one party is a swap dealer 
or major swap participant, then the 
swap dealer or major swap participant 
shall be the reporting party; 

(ii) If one party is a swap dealer and 
the other party is a major swap partici-
pant, then the swap dealer shall be the 
reporting party; 

(iii) If both parties are swap dealers, 
then the swap dealers shall designate 
which party shall be the reporting 
party; 

(iv) If both parties are major swap 
participants, then the major swap par-
ticipants shall designate which party 
shall be the reporting party; 

(v) If neither party is a swap dealer 
or a major swap participant, then the 
parties shall designate which party (or 
its agent) shall be the reporting party. 

(b) Public dissemination of swap trans-
action and pricing data—(1) Publicly re-
portable swap transactions executed on or 
pursuant to the rules of a registered swap 
execution facility or designated contract 
market. A registered swap execution fa-

cility or designated contract market 
shall satisfy the requirements of this 
subparagraph by transmitting swap 
transaction and pricing data to a reg-
istered swap data repository, as soon as 
technologically practicable after the 
publicly reportable swap transaction 
has been executed on or pursuant to 
the rules of such trading platform or 
facility. 

(2) Public dissemination of swap trans-
action and pricing data by registered 
swap data repositories. A registered 
swap data repository shall ensure that 
swap transaction and pricing data is 
publicly disseminated, as soon as tech-
nologically practicable after such data 
is received from a registered swap exe-
cution facility, designated contract 
market or reporting party, unless such 
publicly reportable swap transaction is 
subject to a time delay described in 
§ 43.5 of this part, in which case the 
publicly reportable swap transaction 
shall be publicly disseminated in the 
manner described in § 43.5. 

(3) Prohibitions on disclosure of data. 
(i) If there is a registered swap data re-
pository for an asset class, a registered 
swap execution facility or designated 
contract market shall not disclose 
swap transaction and pricing data re-
lating to publicly reportable swap 
transactions in such asset class, prior 
to the public dissemination of such 
data by a registered swap data reposi-
tory unless: 

(A) Such disclosure is made no ear-
lier than the transmittal of such data 
to a registered swap data repository for 
public dissemination; 

(B) Such disclosure is only made to 
market participants on such registered 
swap execution facility or designated 
contract market; 

(C) Market participants are provided 
advance notice of such disclosure; and 

(D) Any such disclosure by the reg-
istered swap execution facility or des-
ignated contract market is non-dis-
criminatory. 

(ii) If there is a registered swap data 
repository for an asset class, a swap 
dealer or major swap participant shall 
not disclose swap transaction and pric-
ing data relating to publicly reportable 
swap transactions in such asset class, 
prior to the public dissemination of 
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such data by a registered swap data re-
pository unless: 

(A) Such disclosure is made no ear-
lier than the transmittal of such data 
to a registered swap data repository for 
public dissemination; 

(B) Such disclosure is only made to 
the customer base of such swap dealer 
or major swap participant, including 
parties who maintain accounts with or 
have been swap counterparties with 
such swap dealer or major swap partici-
pant; 

(C) Swap counterparties are provided 
advance notice of such disclosure; and 

(D) Any such disclosure by the swap 
dealer or major swap participant is 
non-discriminatory. 

(c) Requirements for registered swap 
data repositories in providing the public 
dissemination of swap transaction and 
pricing data in real-time—(1) Compliance 
with 17 CFR part 49. Any registered 
swap data repository that accepts and 
publicly disseminates swap transaction 
and pricing data in real-time shall 
comply with part 49 of this chapter and 
shall publicly disseminate swap trans-
action and pricing data in accordance 
with this part as soon as techno-
logically practicable upon receipt of 
such data, except as otherwise provided 
in this part. 

(2) Acceptance and public dissemination 
of all swaps in an asset class. Any reg-
istered swap data repository that ac-
cepts and publicly disseminates swap 
transaction and pricing data in real- 
time for swaps in its selected asset 
class shall accept and publicly dissemi-
nate swap transaction and pricing data 
in real-time for all publicly reportable 
swap transactions within such asset 
class, unless otherwise prescribed by 
the Commission. 

(3) Annual independent review. Any 
registered swap data repository that 
accepts and publicly disseminates swap 
transaction and pricing data in real- 
time shall perform, on an annual basis, 
an independent review in accordance 
with established audit procedures and 
standards of the registered swap data 
repository’s security and other system 
controls for the purposes of ensuring 
compliance with the requirements in 
this part. 

(d) Availability of swap transaction and 
pricing data to the public. (1) Registered 

swap data repositories shall publicly 
disseminate swap transaction and pric-
ing data in a consistent, usable and 
machine-readable electronic format 
that allows the data to be downloaded, 
saved and analyzed. 

(2) Data that is publicly disseminated 
pursuant to this part shall be available 
from an Internet Web site in a format 
that is freely available and readily ac-
cessible to the public. 

(3) Registered swap data repositories 
shall provide to the Commission a 
hyperlink to the Internet Web site 
where publicly disseminated swap 
transaction and pricing data can be 
accessed by the public. 

(e) Errors or omissions—(1) In general. 
Any errors or omissions in swap trans-
action and pricing data that were pub-
licly disseminated in real-time shall be 
corrected or cancelled in the following 
manner: 

(i) If a party to the swap becomes 
aware of an error or omission in the 
swap transaction and pricing data re-
ported with respect to such swap, such 
party shall promptly notify the other 
party of the error and/or correction. 

(ii) If a reporting party to a swap be-
comes aware of an error or omission in 
the swap transaction or pricing data 
which it reported to a registered swap 
data repository or which was reported 
by a registered swap execution facility 
or designated contract market with re-
spect to such swap, either through its 
own initiative or through notice by the 
other party to the swap, the reporting 
party shall promptly submit corrected 
data to the same registered swap exe-
cution facility, designated contract 
market or registered swap data reposi-
tory. 

(iii) If the registered swap execution 
facility or designated contract market 
becomes aware of an error or omission 
in the swap transaction or pricing data 
reported with respect to such swap, or 
receives notification from the report-
ing party, the registered swap execu-
tion facility or designated contract 
market shall promptly submit cor-
rected data to the same registered 
swap data repository. 

(iv) Any registered swap data reposi-
tory that accepts and publicly dissemi-
nates swap transaction and pricing 
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data in real-time shall publicly dis-
seminate any cancellations or correc-
tions to such data, as soon as techno-
logically practicable after receipt or 
discovery of any such cancellation or 
correction. 

(2) Improper cancellation or correction. 
Reporting parties, registered swap exe-
cution facilities, designated contract 
markets and registered swap data re-
positories shall not submit or agree to 
submit a cancellation or correction for 
the purpose of re-reporting swap trans-
action and pricing data in order to gain 
or extend a delay in public dissemina-
tion of accurate swap transaction or 
pricing data or to otherwise evade the 
reporting requirements in this part. 

(3) Cancellation. A registered swap 
data repository shall cancel any incor-
rect data that had been publicly dis-
seminated by publicly disseminating a 
cancellation of such data, as soon as 
technologically practicable, in the 
manner described in appendix A to this 
part. 

(4) Correction. A registered swap data 
repository shall correct any incorrect 
data that had been publicly dissemi-
nated by publicly disseminating a can-
cellation of the incorrect swap trans-
action and pricing data and then pub-
licly disseminating the correct data, as 
soon as technologically practicable, in 
the manner described in appendix A to 
this part. 

(f) Hours of operation of registered swap 
data repositories. Unless otherwise pro-
vided in this subsection, a registered 
swap data repository shall have sys-
tems in place to continuously receive 
and publicly disseminate swap trans-
action and pricing data in real-time 
pursuant to this part. 

(1) A registered swap data repository 
may declare closing hours to perform 
system maintenance. 

(2) A registered swap data repository 
shall, to the extent reasonably pos-
sible, avoid scheduling closing hours 
when, in its estimation, the U.S. mar-
ket and major foreign markets are 
most active. 

(3) A registered swap data repository 
shall comply with the requirements 
under part 40 of this chapter in setting 
closing hours and shall provide advance 
notice of its closing hours to market 
participants and the public. 

(g) Acceptance of data during closing 
hours. During closing hours, a reg-
istered swap data repository shall have 
the capability to receive and hold in 
queue any data regarding publicly re-
portable swap transactions pursuant to 
this part. 

(1) Upon any reopening after closing 
hours, a registered swap data reposi-
tory shall promptly and publicly dis-
seminate the swap transaction and 
pricing data of swaps held in queue, in 
accordance with the requirements of 
this part. 

(2) If at any time during closing 
hours a registered swap data repository 
is unable to receive and hold in queue 
swap transaction and pricing data pur-
suant to this part, then the registered 
swap data repository shall immediately 
upon reopening issue notice that it has 
resumed normal operations. Any reg-
istered swap execution facility, des-
ignated contract market or reporting 
party that is obligated under this sec-
tion to report data to the registered 
swap data repository shall report the 
data to the registered swap data reposi-
tory immediately after receiving such 
notice. 

(h) Timestamp requirements. In addi-
tion to the execution timestamp de-
scribed in appendix A to this part, reg-
istered entities, swap dealers and 
major swap participants shall have the 
following timestamp requirements 
with respect to real-time public report-
ing of swap transaction and pricing 
data for all publicly reportable swap 
transactions: 

(1) A registered swap execution facil-
ity or designated contract market shall 
timestamp swap transaction and pric-
ing data relating to a publicly report-
able swap transaction with the date 
and time, to the nearest second of 
when such registered swap execution 
facility or designated contract market: 

(i) Receives data from a swap 
counterparty (if applicable); and 

(ii) Transmits such data to a reg-
istered swap data repository for public 
dissemination. 

(2) A registered swap data repository 
shall timestamp swap transaction and 
pricing data relating to a publicly re-
portable swap transaction with the 
date and time, to the nearest second 
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when such registered swap data reposi-
tory: 

(i) Receives data from a registered 
swap execution facility, designated 
contract market or reporting party; 
and 

(ii) Publicly disseminates such data. 
(3) A swap dealer or major swap par-

ticipant shall timestamp swap trans-
action and pricing data relating to an 
off-facility swap with the date and 
time, to the nearest second when such 
swap dealer or major swap participant 
transmits such data to a registered 
swap data repository for public dis-
semination. 

(4) Records of all timestamps re-
quired by this subsection shall be 
maintained for a period of at least five 
years from the execution of the pub-
licly reportable swap transaction. 

(i) Fees. Any fees or charges assessed 
on a reporting party, registered swap 
execution facility or designated con-
tract market by a registered swap data 
repository that accepts and publicly 
disseminates swap transaction and 
pricing data in real-time for the collec-
tion of such data shall be equitable and 
non-discriminatory. If such registered 
swap data repository allows a fee dis-
count based on the volume of data re-
ported to it for public dissemination, 
then such discount shall be made avail-
able to all reporting parties, registered 
swap execution facilities and des-
ignated contract markets in an equi-
table and non-discriminatory manner. 

§ 43.4 Swap transaction and pricing 
data to be publicly disseminated in 
real-time. 

(a) In general. Swap transaction and 
pricing information shall be reported 
to a registered swap data repository so 
that the registered swap data reposi-
tory can publicly disseminate swap 
transaction and pricing data in real- 
time in accordance with this part, in-
cluding the manner described in this 
section and appendix A to this part. 

(b) Public dissemination of data fields. 
Any registered swap data repository 
that accepts and publicly disseminates 
swap transaction and pricing data in 
real-time shall publicly disseminate 
the information described in appendix 
A to this part, as applicable, for any 
publicly reportable swap transaction. 

(c) Additional swap information. A reg-
istered swap data repository that ac-
cepts and publicly disseminates swap 
transaction and pricing data in real- 
time may require reporting parties, 
registered swap execution facilities and 
designated contract markets to report 
to such registered swap data reposi-
tory, such information that is nec-
essary to compare the swap trans-
action and pricing data that was pub-
licly disseminated in real-time to the 
data reported to a registered swap data 
repository pursuant to Section 
2(a)(13)(G) of the Act or to confirm that 
parties to a swap have reported in a 
timely manner pursuant to § 43.3 of this 
part. Such additional information shall 
not be publicly disseminated by the 
registered swap data repository. 

(d) Anonymity of the parties to a pub-
licly reportable swap transaction—(1) In 
general. Swap transaction and pricing 
data that is publicly disseminated in 
real-time shall not disclose the identi-
ties of the parties to the swap or other-
wise facilitate the identification of a 
party to a swap. A registered swap data 
repository that accepts and publicly 
disseminates swap transaction and 
pricing data in real-time shall not pub-
licly disseminate such data in a man-
ner that discloses or otherwise facili-
tates the identification of a party to a 
swap. 

(2) Actual product description reported 
to registered swap data repository. Re-
porting parties, registered swap execu-
tion facilities and designated contract 
markets shall provide a registered 
swap data repository with swap trans-
action and pricing data that includes 
an actual description of the underlying 
asset(s). This requirement is separate 
from the requirement that a reporting 
party, registered swap execution facil-
ity or designated contract market shall 
report swap data to a registered swap 
data repository pursuant to Section 
2(a)(13)(G) of the Act and the Commis-
sion’s regulations. 

(3) Public dissemination of the actual 
description of underlying asset(s). Not-
withstanding the anonymity protec-
tion for certain swaps in the other 
commodity asset class in § 43.4(d)(4)(ii), 
a registered swap data repository shall 
publicly disseminate the actual under-
lying asset(s) of all publicly reportable 
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swap transactions in the interest rate, 
credit, equity and foreign exchange 
asset classes. 

(4) Public dissemination of the under-
lying asset(s) for certain swaps in the 
other commodity asset class. A registered 
swap data repository shall publicly dis-
seminate swap transaction and pricing 
data in the other commodity asset 
class as described in this subsection. 

(i) A registered swap data repository 
shall publicly disseminate swap trans-
action and pricing data for publicly re-
portable swap transactions in the other 
commodity asset class in the manner 
described in § 43.4(d)(4)(ii). 

(ii) The actual underlying asset(s) 
shall be publicly disseminated for the 
following publicly reportable swap 
transactions in the other commodity 
asset class: 

(A) Any publicly reportable swap 
transaction that references one of the 
contracts described in appendix B to 
this part; 

(B) Any publicly reportable swap 
transaction that is economically re-
lated to one of the contracts described 
in appendix B to this part; and 

(C) Any publicly reportable swap 
transaction executed on or pursuant to 
the rules of a registered swap execution 
facility or designated contract market. 

(e) Unique product identifier. If a 
unique product identifier is developed 
that sufficiently describes one or more 
of the swap transaction and pricing 
data fields for real-time reporting de-
scribed in appendix A to this part, then 
such unique product identifier may be 
publicly disseminated in lieu of the 
data fields that it describes. 

(f) Reporting of notional or principal 
amounts to a registered swap data reposi-
tory—(1) Off-facility swaps. The report-
ing party shall report the actual no-
tional or principal amount of any off- 
facility swap to a registered swap data 
repository that accepts and publicly 
disseminates such data pursuant to 
part 43. 

(2) Swaps executed on or pursuant to 
the rules of a registered swap execution 
facility or designated contract market. (i) 
A registered swap execution facility or 
designated contract market shall 
transmit the actual notional or prin-
cipal amount for all swaps executed on 
or pursuant to the rules of such reg-

istered swap execution facility or des-
ignated contract market, to a reg-
istered swap data repository that ac-
cepts swaps in the asset class. 

(ii) The actual notional or principal 
amount for any block trade executed 
pursuant to the rules of a registered 
swap execution facility or designated 
contract market shall be reported to 
the registered swap execution facility 
or designated contract market pursu-
ant to the rules of the registered swap 
execution facility or designated con-
tract market. 

(g) Public dissemination of rounded no-
tional or principal amounts. The no-
tional or principal amount of a pub-
licly reportable swap transaction, as 
described in appendix A to this part, 
shall be rounded and publicly dissemi-
nated by a registered swap data reposi-
tory as follows: 

(1) If the notional or principal 
amount is less than one thousand, 
round to nearest five, but in no case 
shall a publicly disseminated notional 
or principal amount be less than five; 

(2) If the notional or principal 
amount is less than ten thousand but 
equal to or greater than one thousand, 
round to nearest one hundred; 

(3) If the notional or principal 
amount is less than 100 thousand but 
equal to or greater than ten thousand, 
round to nearest one thousand; 

(4) If the notional or principal 
amount is less than one million but 
equal to or greater than 100 thousand, 
round to nearest ten thousand; 

(5) If the notional or principal 
amount is less than 100 million but 
equal to or greater than one million, 
round to the nearest one million; 

(6) If the notional or principal 
amount is less than 500 million but 
equal to or greater than 100 million, 
round to the nearest ten million; 

(7) If the notional or principal 
amount is less than one billion but 
equal to or greater than 500 million, 
round to the nearest 50 million; 

(8) If the notional or principal 
amount is less than 100 billion but 
equal to or greater than one billion, 
round to the nearest one billion; 

(9) If the notional or principal 
amount is greater than 100 billion, 
round to the nearest 50 billion. 
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(h) Public dissemination caps on no-
tional or principal amounts. The rounded 
notional or principal amount that is 
publicly disseminated for a publicly re-
portable swap transaction shall be 
capped in a manner that adjusts in ac-
cordance with the appropriate min-
imum block size that corresponds to 
such publicly reportable swap trans-
action. If there is no appropriate min-
imum block size applicable to a pub-
licly reportable swap transaction, then 
the cap on the notional or principal 
amount that is publicly disseminated 
shall be applied in the following man-
ner: 

(1) Interest rate swaps. (i) The publicly 
disseminated notional or principal 
amount for an interest rate swap sub-
ject to the rules in this part with a 
tenor greater than zero up to and in-
cluding two years shall be capped at 
USD 250 million. 

(ii) The publicly disseminated no-
tional or principal amount for an inter-
est rate swap subject to the rules in 
this part with a tenor greater than two 
years up to and including ten years 
shall be capped at USD 100 million. 

(iii) The publicly disseminated no-
tional or principal amount for an inter-
est rate swap subject to the rules in 
this part with a tenor greater than ten 
years shall be capped at USD 75 mil-
lion. 

(2) Credit swaps. The publicly dissemi-
nated notional or principal amount for 
a credit swap subject to the rules in 
this part shall be capped at USD 100 
million. 

(3) Equity swaps. The publicly dis-
seminated notional or principal 
amount for an equity swap subject to 
the rules in this part shall be capped at 
USD 250 million. 

(4) Foreign exchange swaps. The pub-
licly disseminated notional or prin-
cipal amount for a foreign exchange 
swap subject to the rules in this part 
shall be capped at USD 250 million. 

(5) Other commodity swaps. The pub-
licly disseminated notional or prin-
cipal amount for any other commodity 
swap subject to the rules in this part 
shall be capped at USD 25 million. 

§ 43.5 Time delays for public dissemi-
nation of swap transaction and 
pricing data. 

(a) In general. The time delay for the 
real-time public reporting of a block 
trade or large notional off-facility 
swap begins upon execution, as defined 
in § 43.2 of this part. It is the responsi-
bility of the registered swap data re-
pository that accepts and publicly dis-
seminates swap transaction and pricing 
data in real-time to ensure that the 
block trade or large notional off-facil-
ity swap transaction and pricing data 
is publicly disseminated pursuant to 
this part upon the expiration of the ap-
propriate time delay described in 
§ 43.5(d) through (h). 

(b) Public dissemination of publicly re-
portable swap transactions subject to a 
time delay. A registered swap data re-
pository shall publicly disseminate 
swap transaction and pricing data that 
is subject to a time delay pursuant to 
this paragraph, as follows: 

(1) No later than the prescribed time 
delay period described in this para-
graph; 

(2) No sooner than the prescribed 
time delay period described in this 
paragraph; and 

(3) Precisely upon the expiration of 
the time delay period described in this 
paragraph. 

(c) Interim time delay—(1) In general. 
The public dissemination of swap 
transaction and pricing data relating 
to any publicly reportable swap trans-
action shall receive the same time 
delays for block trades and large no-
tional off-facility swaps, as described 
in this subsection, until such time as 
an appropriate minimum block size is 
established with respect to such pub-
licly reportable swap transaction. 

(2) Swaps executed on or pursuant to 
the rules of a registered swap execution 
facility or designated contract market. 
Any publicly reportable swap trans-
action that does not have an appro-
priate minimum block size and that is 
executed on or pursuant to the rules of 
a registered swap execution facility or 
designated contract market shall fol-
low the time delays set forth in § 43.5(d) 
until such time that an appropriate 
minimum block size is established for 
such publicly reportable swap trans-
action. 
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(3) Off-facility swaps subject to the 
mandatory clearing requirement. Any off- 
facility swap that does not have an ap-
propriate minimum block size and that 
is subject to the mandatory clearing 
requirement described in Section 
2(h)(1) of the Act and Commission regu-
lations, with the exception of those off- 
facility swaps that are either excepted 
from the mandatory clearing require-
ment pursuant to Section 2(h)(7) of the 
Act and Commission regulations or 
that are required to be cleared under 
Section 2(h)(2) of the Act and Commis-
sion regulations but are not cleared, 
shall follow the time delays set forth in 
§ 43.5(e) until such time that an appro-
priate minimum block size is estab-
lished for such off-facility swap. 

(4) Off-facility swaps in the interest 
rate, credit, foreign exchange and equity 
asset classes not subject to the mandatory 
clearing requirement with at least one 
swap dealer or major swap participant 
counterparty. Any off-facility swap in 
the interest rate, credit, foreign ex-
change or equity asset classes, where 
at least one party is a swap dealer or 
major swap participant, that is not 
subject to the mandatory clearing re-
quirement or is excepted from such 
mandatory clearing requirement and 
that does not have an appropriate min-
imum block size shall follow the time 
delays set forth in § 43.5(f) until such 
time that an appropriate minimum 
block size is established for such off-fa-
cility swap. 

(5) Off-facility swaps in the other com-
modity asset class not subject to the man-
datory clearing requirement with at least 
one swap dealer or major swap partici-
pant counterparty. Any off-facility swap 
in the other commodity asset class, 
where at least one party is a swap deal-
er or major swap participant, that is 
not subject to the mandatory clearing 
requirement or is excepted from such 
mandatory clearing requirement and 
that does not have an appropriate min-
imum block size shall follow the time 
delays set forth in § 43.5(g) until such 
time that an appropriate minimum 
block size is established for such off-fa-
cility swap. 

(6) Off-facility swaps in all asset classes 
not subject to the mandatory clearing re-
quirement in which neither counterparty 
is a swap dealer or major swap partici-

pant. Any off-facility swap, in all asset 
classes, where neither party is a swap 
dealer or major swap participant, that 
is not subject to the mandatory clear-
ing requirement or is excepted from 
such mandatory clearing requirement 
and that does not have an appropriate 
minimum block size shall follow the 
time delays set forth in § 43.5(h) until 
such time that an appropriate min-
imum block size is established for such 
off-facility swap. 

(7) Time delays for public dissemination 
upon establishment of an appropriate 
minimum block size. After an appro-
priate minimum block size is estab-
lished for a particular swap or category 
of swaps, all publicly reportable swap 
transactions that are below the appro-
priate minimum block size shall be 
publicly disseminated as soon as tech-
nologically practicable after execution 
pursuant to § 43.3 of this part. 

(d) Time delay for block trades executed 
pursuant to the rules of a registered swap 
execution facility or designated contract 
market. Any block trade that is exe-
cuted pursuant to the rules of a reg-
istered swap execution facility or des-
ignated contract market shall receive 
a time delay in the public dissemina-
tion of swap transaction and pricing 
data as follows: 

(1) Time delay during Year 1. For one 
year beginning on the compliance date 
of this part, the time delay for public 
dissemination of swap transaction and 
pricing data for all publicly reportable 
swap transactions described in § 43.5(d) 
shall be 30 minutes immediately after 
execution of such publicly reportable 
swap transaction. 

(2) Time delay after Year 1. Beginning 
on the first anniversary of the compli-
ance date of this part, the time delay 
for public dissemination of swap trans-
action and pricing data for all publicly 
reportable swap transactions described 
in § 43.5(d) shall be 15 minutes imme-
diately after execution of such publicly 
reportable swap transaction. 

(e) Time delay for large notional off-fa-
cility swaps subject to the mandatory 
clearing requirement—(1) In general. This 
subsection shall not apply to off-facil-
ity swaps that are excepted from the 
mandatory clearing requirement pursu-
ant to Section 2(h)(7) of the Act and 
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Commission regulations, and this sub-
section shall not apply to those swaps 
that are required to be cleared under 
Section 2(h)(2) of the Act and Commis-
sion regulations but are not cleared. 

(2) Swaps subject to the mandatory 
clearing requirement where at least one 
party is a swap dealer or major swap par-
ticipant. Any large notional off-facility 
swap that is subject to the mandatory 
clearing requirement described in Sec-
tion 2(h)(1) of the Act and Commission 
regulations, in which at least one party 
is a swap dealer or major swap partici-
pant, shall receive a time delay as fol-
lows: 

(i) Time delay during Year 1. For one 
year beginning on the compliance date 
of this part, the time delay for public 
dissemination of swap transaction and 
pricing data for all swaps described in 
§ 43.5(e)(2) shall be 30 minutes imme-
diately after execution of such swap. 

(ii) Time delay after Year 1. Beginning 
on the first anniversary of the compli-
ance date of this part, the time delay 
for public dissemination of swap trans-
action and pricing data for all swaps 
described in § 43.5(e)(2) shall be 15 min-
utes immediately after execution of 
such swap. 

(3) Swaps subject to the mandatory 
clearing requirement where neither party 
is a swap dealer or major swap partici-
pant. Any large notional off-facility 
swap that is subject to the mandatory 
clearing requirement described in Sec-
tion 2(h)(1) of the Act and Commission 
regulations, in which neither party is a 
swap dealer or major swap participant, 
shall receive a time delay as follows: 

(i) Time delay during Year 1. For one 
year beginning on the compliance date 
of this part, the time delay for public 
dissemination of swap transaction and 
pricing data for all swaps described in 
§ 43.5(e)(3) shall be four hours imme-
diately after execution of such swap. 

(ii) Time delay during Year 2. For one 
year beginning on the first anniversary 
of the compliance date of this part, the 
time delay for public dissemination of 
swap transaction and pricing data for 
all swaps described in § 43.5(e)(3) shall 
be two hours immediately after execu-
tion of such swap. 

(iii) Time delay after Year 2. Beginning 
on the second anniversary of the com-
pliance date of this part, the time 

delay for public dissemination of swap 
transaction and pricing data for all 
swaps described in § 43.5(e)(3) shall be 
one hour immediately after execution 
of such swap. 

(f) Time delay for large notional off-fa-
cility swaps in the interest rate, credit, 
foreign exchange or equity asset classes 
not subject to the mandatory clearing re-
quirement with at least one swap dealer 
or major swap participant counterparty. 
Any large notional off-facility swap in 
the interest rate, credit, foreign ex-
change or equity asset classes where at 
least one party is a swap dealer or 
major swap participant, that is not 
subject to the mandatory clearing re-
quirement or is excepted from such 
mandatory clearing requirement, shall 
receive a time delay in the public dis-
semination of swap transaction and 
pricing data as follows: 

(1) Time delay during Year 1. For one 
year beginning on the compliance date 
of this part, the time delay for public 
dissemination of swap transaction and 
pricing data for all swaps described in 
§ 43.5(f) shall be one hour immediately 
after execution of such swap; however, 
any large notional off-facility swap in 
the interest rate, credit, foreign ex-
change or equity asset classes in which 
one party is not a swap dealer or major 
swap participant and such party is not 
a financial entity as defined in Section 
2(h)(7)(C) of the Act and Commission 
regulations, shall receive a time delay 
of one hour immediately after execu-
tion of such swap; or if such swap 
transaction or pricing data is received 
by the registered swap data repository 
later than one hour immediately after 
execution, the registered swap data re-
pository shall publicly disseminate 
such data as soon as technologically 
practicable after the data is received. 

(2) Time delay during Year 2. For one 
year beginning on the first anniversary 
of the compliance date of this part, the 
time delay for public dissemination of 
swap transaction and pricing data for 
all swaps described in § 43.5(f) shall be 
30 minutes immediately after execu-
tion of such swap; however, any large 
notional off-facility swap in the inter-
est rate, credit, foreign exchange or eq-
uity asset classes in which one party is 
not a swap dealer or major swap partic-
ipant and such party is not a financial 
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entity as defined in Section 2(h)(7)(C) 
of the Act and Commission regulations, 
shall receive a time delay of 30 minutes 
immediately after execution of such 
swap; or if such swap transaction or 
pricing data is received by the reg-
istered swap data repository later than 
30 minutes immediately after execu-
tion, the registered swap data reposi-
tory shall publicly disseminate such 
data as soon as technologically prac-
ticable after the data is received. 

(3) Time delay after Year 2. Beginning 
on the second anniversary of the com-
pliance date of this part, the time 
delay for public dissemination of swap 
transaction and pricing data for all 
swaps described in § 43.5(f) shall be 30 
minutes immediately after execution 
of such swap. 

(g) Time delay for large notional off-fa-
cility swaps in the other commodity asset 
class not subject to the mandatory clear-
ing requirement with at least one swap 
dealer or major swap participant 
counterparty. Any large notional off-fa-
cility swap in the other commodity 
asset class where at least one party is 
a swap dealer or major swap partici-
pant, that is not subject to the manda-
tory clearing requirement or is exempt 
from such mandatory clearing require-
ment, shall receive a time delay in the 
public dissemination of swap trans-
action and pricing data as follows: 

(1) Time delay during Year 1. For one 
year beginning on the compliance date 
of this part, the time delay for public 
dissemination of swap transaction and 
pricing data for all swaps described in 
§ 43.5(g) shall be four hours imme-
diately after execution of such swap; 
however, any large notional off-facility 
swap in the other commodity asset 
class in which only one party is not a 
swap dealer or major swap participant 
and such party is not a financial entity 
as defined in Section 2(h)(7)(C) of the 
Act and Commission regulations, shall 
receive a time delay of four hours im-
mediately after execution of such swap, 
or if such swap transaction or pricing 
data is received by the registered swap 
data repository later than four hours 
immediately after execution of such 
swap, the registered swap data reposi-
tory shall publicly disseminate such 
data as soon as technologically prac-
ticable after the data is received. 

(2) Time delay during Year 2. For one 
year beginning on the first anniversary 
of the compliance date of this part, the 
time delay for public dissemination of 
swap transaction and pricing data for 
all swaps described in § 43.5(g) shall be 
two hours immediately after execution 
of such swap; however, any large no-
tional off-facility swap in the other 
commodity asset class in which only 
one party is not a swap dealer or major 
swap participant and such party is not 
a financial entity as defined in Section 
2(h)(7)(C) of the Act and Commission 
regulations, shall receive a time delay 
of two hours immediately after execu-
tion of such swap, or if such swap 
transaction or pricing data is received 
by the registered swap data repository 
later than two hours immediately after 
execution, the registered swap data re-
pository shall publicly disseminate 
such data as soon as technologically 
practicable after the data is received. 

(3) Time delay after Year 2. Beginning 
on the second anniversary of the com-
pliance date of this part, the time 
delay for public dissemination of swap 
transaction and pricing data for all 
swaps described in § 43.5(g) shall be two 
hours after the execution of such swap. 

(h) Time delay for large notional off-fa-
cility swaps in all asset classes not subject 
to the mandatory clearing requirement in 
which neither counterparty is a swap 
dealer or a major swap participant. Any 
large notional off-facility swap in 
which neither party is a swap dealer or 
a major swap participant, which is not 
subject to the mandatory clearing re-
quirement or is exempt from such man-
datory clearing requirement, shall re-
ceive a time delay in the public dis-
semination of swap transaction and 
pricing data as follows: 

(1) Time delay during Year 1. For one 
year beginning on the compliance date 
of this part, the time delay for public 
dissemination of swap transaction and 
pricing data for all swaps described in 
§ 43.5(h) shall be 48 business hours im-
mediately after execution of such swap. 

(2) Time delay during Year 2. For one 
year beginning on the first anniversary 
of the compliance date of this part, the 
time delay for public dissemination of 
swap transaction and pricing data for 
all swaps described in § 43.5(h) shall be 
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36 business hours immediately after 
the execution of such swap. 

(3) Time delay after Year 2. Beginning 
on the second anniversary of the com-
pliance date of this part, the time 
delay for public dissemination trans-
action and pricing data for all swaps 
described in § 43.5(h) shall be 24 busi-
ness hours immediately after the exe-
cution of such swap. 

§ 43.6 [Reserved] 

APPENDIX A TO PART 43—DATA FIELDS 
FOR PUBLIC DISSEMINATION 

The data fields described in Table A1 and 
Table A2, to the extent applicable for a par-

ticular publicly reportable swap transaction, 
shall be publicly disseminated pursuant to 
part 43. Table A1 and Table A2 provide guid-
ance for compliance with the reporting and 
public dissemination of each data field. Re-
porting parties, registered swap execution fa-
cilities and designated contract markets 
shall report swap transaction and pricing 
data necessary to publicly disseminate such 
data, pursuant to part 43 and this appendix A 
to part 43, to a registered swap data reposi-
tory as soon as technologically practicable 
after execution of the publicly reportable 
swap transaction. A registered swap data re-
pository shall publicly disseminate the infor-
mation in Table A1 and A2 in a consistent 
form and manner for swaps within the same 
asset class. 
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APPENDIX B TO PART 43—ENUMERATED 
PHYSICAL COMMODITY CONTRACTS 
AND OTHER CONTRACTS 

ENUMERATED PHYSICAL COMMODITY 
CONTRACTS 

Agriculture 

ICE Futures U.S. Cocoa 
ICE Futures U.S. Coffee C 
Chicago Board of Trade Corn 
ICE Futures U.S. Cotton No. 2 
ICE Futures U.S. FCOJ–A 
Chicago Mercantile Exchange Live Cattle 
Chicago Board of Trade Oats 

Chicago Board of Trade Rough Rice 
Chicago Board of Trade Soybeans 
Chicago Board of Trade Soybean Meal 
Chicago Board of Trade Soybean Oil 
ICE Futures U.S. Sugar No. 11 
ICE Futures U.S. Sugar No. 16 
Chicago Board of Trade Wheat 
Minneapolis Grain Exchange Hard Red 

Spring Wheat 
Kansas City Board of Trade Hard Winter 

Wheat 
Chicago Mercantile Exchange Class III Milk 
Chicago Mercantile Exchange Feeder Cattle 
Chicago Mercantile Exchange Lean Hogs 
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Metals 

Commodity Exchange, Inc. Copper 
New York Mercantile Exchange Palladium 
New York Mercantile Exchange Platinum 
Commodity Exchange, Inc. Gold 
Commodity Exchange, Inc. Silver 

Energy 

New York Mercantile Exchange Light Sweet 
Crude Oil 

New York Mercantile Exchange New York 
Harbor Gasoline Blendstock 

New York Mercantile Exchange Henry Hub 
Natural Gas 

New York Mercantile Exchange New York 
Harbor Heating Oil 

OTHER CONTRACTS 

Brent Crude Oil (ICE) 

APPENDIX C TO PART 43—TIME DELAYS 
FOR PUBLIC DISSEMINATION 

The tables below provide clarification of 
the time delays for public dissemination set 
forth in § 43.5. The first row of each table de-
scribes the asset classes to which each chart 
applies. The column entitled ‘‘Yearly Phase- 
In’’ indicates the periods beginning on the 
compliance date of this part and beginning 
on the anniversary of the compliance date 
thereafter. The column entitled ‘‘Time Delay 
for Public Dissemination’’ indicates the pre-
cise length of time delay, starting upon exe-
cution, for the public dissemination of such 
swap transaction and pricing data by a reg-
istered swap data repository. 

Table C1. Block Trades Executed on or Pursu-
ant to the Rules of a Registered Swap Execu-
tion Facility or Designated Contract Market 
(Illustrating §§ 43.5(d)(1) and (d)(2)) 

Table C1 also designates the interim time 
delays for swaps described in § 43.5(c)(2). 

ALL ASSET CLASSES 

Yearly phase-in Time delay for public dissemination 

Year 1 ............................................................................... 30 minutes. 
After Year 1 ...................................................................... 15 minutes. 

Table C2. Large Notional Off-Facility Swaps 
Subject to the Mandatory Clearing Require-
ment With at Least One Swap Dealer or 
Major Swap Participant Counterparty (Illus-
trating §§ 43.5(e)(2)(A) and (e)(2)(B)) 

Table C2 excludes off-facility swaps that 
are excepted from the mandatory clearing 

requirement pursuant to Section 2(h)(7) of 
the Act and Commission regulations and 
those off-facility swaps that are required to 
be cleared under Section 2(h)(2) of the Act 
and Commission regulations but are not 
cleared. 

Table C2 also designates the interim time 
delays for swaps described in § 43.5(c)(3). 

ALL ASSET CLASSES 

Yearly phase-in Time delay for public dissemination 

Year 1 ............................................................................... 30 minutes. 
After Year 1 ...................................................................... 15 minutes. 

Table C3. Large Notional Off-Facility Swaps 
Subject to the Mandatory Clearing Require-
ment in Which Neither Counterparty Is a 
Swap Dealer or Major Swap Participant (Il-
lustrating §§ 43.5(e)(3)(A), (e)(3)(B), and 
(e)(3)(C)) 

Table C3 excludes off-facility swaps that 
are excepted from the mandatory clearing 

requirement pursuant to Section 2(h)(7) of 
the Act and Commission regulations and 
those swaps that are required to be cleared 
under Section 2(h)(2) of the Act and Commis-
sion regulations but are not cleared. 

Table C3 also designates the interim time 
delays for swaps described in § 43.5(c)(3). 

ALL ASSET CLASSES 

Yearly phase-in Time delay for public dissemination 

Year 1 ............................................................................... 4 hours. 
Year 2 ............................................................................... 2 hours. 
After Year 2 ...................................................................... 1 hour. 
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Table C4. Large Notional Off-Facility Swaps 
Not Subject to the Mandatory Clearing Re-
quirement With at Least One Swap Dealer or 
Major Swap Participant Counterparty (Illus-
trating §§ 43.5(f)(1), (f)(2) and (f)(3)) 

Table C4 includes large notional off-facil-
ity swaps that are not subject to the manda-

tory clearing requirement or are exempt 
from such mandatory clearing requirement 
pursuant to Section 2(h)(7) of the Act and 
Commission regulations. 

Table C4 also designates the interim time 
delays for swaps described in § 43.5(c)(4). 

INTEREST RATES, CREDIT, FOREIGN EXCHANGE, EQUITY ASSET CLASSES 

Yearly phase-in Time delay for public dissemination 

Year 1 ............................................................................... 1 hour. 
However, if such swap includes a non-swap dealer/non-major swap 

participant counterparty that is not a financial entity as defined in 
Section 2(h)(7)(C) of the Act and Commission regulations, then one 
hour immediately after execution; or if received later than one hour 
by the registered swap data repository, then public dissemination 
shall occur as soon as technologically practicable after the data is 
received. 

Year 2 ............................................................................... 30 minutes. 
However, if such swap includes a non-swap dealer/non-major swap 

participant counterparty that is not a financial entity as defined in 
Section 2(h)(7)(C) of the Act and Commission regulations, then 30 
minutes immediately after execution; or if received later than 30 
minutes by the registered swap data repository, then public dis-
semination shall occur as soon as technologically practicable after 
the data is received. 

After Year 2 ...................................................................... 30 minutes. 

Table C5. Large Notional Off-Facility Swaps 
Not Subject to the Mandatory Clearing Re-
quirement With at Least One Swap Dealer or 
Major Swap Participant Counterparty (Illus-
trating §§ 43.5(g)(1), (g)(2), and (g)(3)) 

Table C5 includes large notional off-facil-
ity swaps that are not subject to the manda-

tory clearing requirement or are excepted 
from such mandatory clearing requirement 
pursuant to Section 2(h)(7) of the Act and 
Commission regulations. 

Table C5 also designates the interim time 
delays for swaps described in § 43.5(c)(5). 

OTHER COMMODITY ASSET CLASS 

Yearly phase-in Time delay for public dissemination 

Year 1 ............................................................................... 4 hours. 
However, if such swap includes a non-swap dealer/non-major swap 

participant counterparty that is not a financial entity as defined in 
Section 2(h)(7)(C) of the Act and Commission regulations, then four 
hours immediately after execution; or if received later than four 
hours by the registered swap data repository, then public dissemi-
nation shall occur as soon as technologically practicable after the 
data is received. 

Year 2 ............................................................................... 2 hours. 
However, if such swap includes a non-swap dealer/non-major swap 

participant counterparty that is not a financial entity as defined in 
Section 2(h)(7)(C) of the Act and Commission regulations, then two 
hours immediately after execution; or if received later than two 
hours by the registered swap data repository, then public dissemi-
nation shall occur as soon as technologically practicable after the 
data is received. 

After Year 2 ...................................................................... 2 hours. 

Table C6. Large Notional Off-Facility Swaps 
Not Subject to the Mandatory Clearing Re-
quirement in Which Neither Counterparty Is a 
Swap Dealer or Major Swap Participant (Il-
lustrating §§ 43.5(h)(1), (h)(2) and (h)(3)) 

Table C6 includes large notional off-facil-
ity swaps that are not subject to the manda-

tory clearing requirement or are exempt 
from such mandatory clearing requirement 
pursuant to Section 2(h)(7) of the Act and 
Commission regulations. 

Table C6 also designates the interim time 
delays for swaps described in § 43.5(c)(6). 
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ALL ASSET CLASSES 

Yearly phase-in Time delay for public dissemination 

Year 1 .............................................................................. 48 business hours. 
Year 2 .............................................................................. 36 business hours. 
After Year 2 ..................................................................... 24 business hours. 

PART 44—INTERIM FINAL RULE FOR 
PRE-ENACTMENT SWAP TRANS-
ACTIONS 

Sec. 
44.00 Definition of terms used in part 44 of 

this chapter. 
44.01 Effective date. 
44.02 Reporting pre-enactment swaps to a 

swap data repository or the Commission. 
44.03 Reporting transition swaps to a swap 

data repository or to the Commission. 

AUTHORITY: 7 U.S.C. 2(h)(5), 4r, and 12a(5), 
as amended by Title VII of the Wall Street 
Reform and Consumer Protection Act (Dodd- 
Frank Act of 2010), Pub. L. 111–203, 124 Stat. 
1376 (2010). 

SOURCE: 75 FR 63084, Oct. 14, 2010, unless 
otherwise noted. 

§ 44.00 Definition of terms used in part 
44 of this chapter. 

(a) Major swap participant shall have 
the meaning provided in Section 1a(33) 
of the Commodity Exchange Act, as 
amended, and any rules or regulations 
thereunder. 

(b) Pre-enactment unexpired swap 
means any swap entered into prior to 
the enactment of the Dodd-Frank Act 
of 2010 (July 21, 2010) the terms of 
which had not expired as of the date of 
enactment of that Act; 

(c) Transition swap means any swap 
entered into after the enactment of the 
Dodd-Frank Act of 2010 (July 21, 2010) 
and prior to the effective date of the 
swap data reporting and recordkeeping 
rule implemented under Section 
2(h)(5)(B) of the CEA. 

(d) Reporting entity, when used in this 
part, means any counterparty ref-
erenced or identified in Section 
4r(a)(3)(A)–(C) of the Commodity Ex-
change Act, as amended; 

(e) Swap Data Repository shall have 
the meaning provided in Section 1a(48) 
of the Commodity Exchange Act, as 
amended, and any rules or regulations 
thereunder; 

(f) Swap Dealer shall have the mean-
ing provided in Section 1(a)(49) of the 
Commodity Exchange Act, as amended, 
and any rules or regulations there-
under; 

[75 FR 63084, Oct. 14, 2010, as amended at 75 
FR 78896, Dec. 17, 2010] 

§ 44.01 Effective date. 
The provisions of this part are effec-

tive immediately on publication in the 
Federal Register. 

§ 44.02 Reporting pre-enactment swaps 
to a swap data repository or the 
Commission. 

(a) A counterparty to a pre-enact-
ment unexpired swap transaction shall: 

(1) Report to a registered swap data 
repository or the Commission by the 
compliance date established in the re-
porting rules required under Section 
2(h)(5) of the Commodity Exchange 
Act, or within 60 days after a swap data 
repository becomes registered with the 
Commission and commences operations 
to receive and maintain data related to 
such swap, whichever occurs first, the 
following information with respect to 
the swap transaction: 

(i) A copy of the transaction con-
firmation, in electronic form if avail-
able, or in written form if there is no 
electronic copy; and 

(ii) The time, if available, that the 
transaction was executed; and 

(2) Report to the Commission on re-
quest, in a form and manner prescribed 
by the Commission, any information 
relating to the swap transaction. 

NOTE TO PARAGRAPHS (a)(1) AND (a)(2). In 
order to comply with the reporting require-
ments contained in paragraph (a)(1) and 
(a)(2) of this section, each counterparty to a 
pre-enactment unexpired swap transaction 
that may be required to report such trans-
action should retain, in its existing format, 
all information and documents, to the extent 
and in such form as they presently exist, re-
lating to the terms of a swap transaction, in-
cluding but not limited to any information 
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