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(2) Before a legal entity identifier 
system has been designated by the 
Commission, each registered entity and 
swap counterparty shall use a sub-
stitute counterparty identifier created 
and assigned by a swap data repository 
in all recordkeeping and swap data re-
porting pursuant to this part, as fol-
lows: 

(i) When a swap involving one or 
more counterparties for which no sub-
stitute counterparty identifier has yet 
been created and assigned is reported 
to a swap data repository, the swap 
data repository shall create a sub-
stitute counterparty identifier for each 
such counterparty as provided in para-
graph (f)(2)(ii) of this section, and as-
sign the substitute counterparty iden-
tifier to that counterparty, as soon as 
technologically practicable after that 
swap is first reported to the swap data 
repository. In lieu of creating a sub-
stitute identifier as provided in para-
graph (f)(2)(ii), the swap data reposi-
tory may assign a unique substitute 
identifier provided by a third party 
service provider, if such identifier com-
plies with all of the principles for LEIs 
set forth in this part. 

(ii) Each such substitute 
counterparty identifier created by a 
swap data repository shall consist of a 
single data field that contains two 
components, including: 

(A) The unique alphanumeric code as-
signed to the swap data repository by 
the Commission for the purpose of 
identifying the swap data repository; 
and 

(B) An alphanumeric code generated 
and assigned to that counterparty by 
the automated systems of the swap 
data repository, which shall be unique 
with respect to all such substitute 
counterparty identifier codes gen-
erated and assigned by that swap data 
repository. 

(iii) The swap data repository shall 
transmit each substitute counterparty 
identifier thus created to each 
counterparty to the swap, to each 
other registered entity associated with 
the swap, to each registered entity or 
swap counterparty who has made any 
report of any swap data to the swap 
data repository, and to each swap data 
repository registered with the Commis-
sion, as soon as technologically prac-

ticable after creation and assignment 
of the substitute counterparty identi-
fier. 

(iv) Once any swap data repository 
has created and assigned such a sub-
stitute counterparty identifier to a 
swap counterparty and has transmitted 
it as required by paragraph (f)(2)(iii) of 
this section, all registered entities and 
swap counterparties shall use that sub-
stitute counterparty identifier to iden-
tify that counterparty in all swap data 
recordkeeping and reporting, until 
such time as the Commission des-
ignates a legal entity identifier system 
pursuant to paragraph (e) of this sec-
tion. 

(3) For swaps reported pursuant to 
this part prior to Commission designa-
tion of a legal entity identifier system, 
after such designation each swap data 
repository shall map the legal entity 
identifiers for the counterparties to the 
substitute counterparty identifiers in 
the record for each such swap. 

(4) Prior to October 15, 2012, if a legal 
entity identifier system has been des-
ignated by the Commission as provided 
in this section, but a reporting 
counterparty’s automated systems are 
not yet prepared to include legal entity 
identifiers in recordkeeping and swap 
data reporting pursuant to this part, 
the counterparty shall be excused from 
complying with paragraph (f)(1) of this 
section, and shall instead comply with 
paragraph (f)(2) of this section, until 
its automated systems are prepared 
with respect to legal entity identifiers, 
at which time it must commence com-
pliance with paragraph (f)(1) of this 
section. This paragraph shall have no 
effect on or after October 15, 2012. 

§ 45.7 Unique product identifiers. 
Each swap subject to the jurisdiction 

of the Commission shall be identified 
in all recordkeeping and all swap data 
reporting pursuant to this part by 
means of a unique product identifier 
and product classification system as 
specified in this section. Each swap suf-
ficiently standardized to receive a 
unique product identifier shall be iden-
tified by a unique product identifier. 
Each swap not sufficiently standard-
ized for this purpose shall be identified 
by its description using the product 
classification system. 
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(a) Requirements for the unique product 
identifier and product classification sys-
tem. The unique product identifier and 
product classification system shall 
identify and describe the swap asset 
class and the sub-type within that 
asset class to which the swap belongs, 
and the underlying product for the 
swap, with sufficient distinctiveness 
and specificity to enable the Commis-
sion and other financial regulators to 
fulfill their regulatory responsibilities 
and to assist in real time reporting of 
swaps as provided in the Act and part 
43 of this chapter. The level of distinc-
tiveness and specificity which the 
unique product identifier will provide 
shall be determined separately for each 
swap asset class. 

(b) Designation of the unique product 
identifier and product classification sys-
tem. (1) The Commission shall deter-
mine when a unique product identifier 
and product classification system that 
is acceptable to the Commission and 
satisfies the requirements set forth in 
this section is available for use in com-
pliance with this section. 

(2) When the Commission determines 
that such a unique product identifier 
and product classification system is 
available, the Commission shall des-
ignate the unique product identifier 
and product classification system to be 
used in recordkeeping and swap data 
reporting pursuant to this part, by 
means of a Commission order that is 
published in the FEDERAL REGISTER 
and on the Web site of the Commission, 
as soon as practicable after such deter-
mination is made. The order shall in-
clude notice of this designation, the 
contact information of the issuer of 
such unique product identifiers, and in-
formation concerning the procedure 
and requirements for obtaining unique 
product identifiers and using the prod-
uct classification system. 

(c) Use of the unique product identifier 
and product classification system by reg-
istered entities and swap counterparties. 
(1) When a unique product identifier 
and product classification system has 
been designated by the Commission 
pursuant to paragraph (b) of this sec-
tion, each registered entity and swap 
counterparty shall use the unique prod-
uct identifier and product classifica-
tion system in all recordkeeping and 

swap data reporting pursuant to this 
part. 

(2) Before a unique product identifier 
and product classification system has 
been designated by the Commission, 
each registered entity and swap 
counterparty shall use the internal 
product identifier or product descrip-
tion used by the swap data repository 
to which a swap is reported in all rec-
ordkeeping and swap data reporting 
pursuant to this part. 

§ 45.8 Determination of which 
counterparty must report. 

The determination of which 
counterparty is the reporting 
counterparty for a swap shall be made 
as provided in this section. 

(a) If only one counterparty is a swap 
dealer, the swap dealer shall be the re-
porting counterparty. 

(b) If neither counterparty is a swap 
dealer, and only one counterparty is a 
major swap participant, the major 
swap participant shall be the reporting 
counterparty. 

(c) If both counterparties are non-SD/ 
MSP counterparties, and only one 
counterparty is a financial entity as 
defined in CEA section 2(h)(7)(C), the 
counterparty that is a financial entity 
shall be the reporting counterparty. 

(d) If both counterparties are swap 
dealers, or both counterparties are 
major swap participants, or both 
counterparties are non-SD/MSP 
counterparties that are financial enti-
ties as defined in CEA section 
2(h)(7)(C), or both counterparties are 
non-SD/MSP counterparties and nei-
ther counterparty is a financial entity 
as defined in CEA section 2(h)(7)(C): 

(1) For a swap executed on or pursu-
ant to the rules of a swap execution fa-
cility or designated contract market, 
the counterparties shall agree which 
counterparty shall be the reporting 
counterparty. The counterparties shall 
make this agreement after the swap 
execution facility or designated con-
tract market notifies the counterpar-
ties, as provided in paragraph (h)(2) of 
this section, that paragraph (d) of this 
section applies to them, and not later 
than the end of the first business day 
following the date of execution of the 
swap. After this agreement is reached, 
the reporting counterparty shall report 
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