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Securities and Exchange Commission § 240.3Ca–2 

backed securities of that issuing enti-
ty. 

(b) The person acting in the capacity 
as the depositor specified in paragraph 
(a) of this section is a different 
‘‘issuer’’ from that same person acting 
as a depositor for another issuing enti-
ty or for purposes of that person’s own 
securities. 

[70 FR 1620, Jan. 7, 2005] 

CLEARING OF SECURITY-BASED SWAPS 

§ 240.3Ca–1 Stay of clearing require-
ment and review by the Commis-
sion. 

(a) After making a determination 
pursuant to a clearing agency’s secu-
rity-based swap submission that a se-
curity-based swap, or any group, cat-
egory, type or class of security-based 
swaps, is required to be cleared, the 
Commission, on application of a 
counterparty to a security-based swap 
or on the Commission’s own initiative, 
may stay the clearing requirement 
until the Commission completes a re-
view of the terms of the security-based 
swap (or group, category, type, or class 
of security-based swaps) and the clear-
ing of the security-based swap (or 
group, category, type, or class of secu-
rity-based swaps) by the clearing agen-
cy that has accepted it for clearing. 

(b) A counterparty to a security- 
based swap applying for a stay of the 
clearing requirement for a security- 
based swap (or group, category, type, 
or class of security-based swaps) shall 
submit a written statement to the 
Commission that includes: 

(1) A request for a stay of the clear-
ing requirement; 

(2) The identity of the counterparties 
to the security-based swap and a con-
tact at the counterparty requesting the 
stay; 

(3) The identity of the clearing agen-
cy clearing the security-based swap; 

(4) The terms of the security-based 
swap subject to the clearing require-
ment and a description of the clearing 
arrangement; and 

(5) Reasons why such stay should be 
granted and why the security-based 
swap should not be subject to a clear-
ing requirement, specifically address-
ing the same factors a clearing agency 

must address in its security-based-swap 
submission pursuant to § 240.19b–4(o)(3). 

(c) A stay of the clearing require-
ment may be granted with respect to a 
security-based swap, or the group, cat-
egory, type, or class of security-based 
swaps, as determined by the Commis-
sion. 

(d) The Commission’s review shall in-
clude a quantitative and qualitative as-
sessment of the factors specified in 
§ 240.19b–4(o)(3). Any clearing agency 
that has accepted for clearing a secu-
rity-based swap, or any group, cat-
egory, type or class of security-based 
swaps, that is subject to the stay of the 
clearing requirement shall provide in-
formation requested by the Commis-
sion as necessary to assess any of the 
factors it determines to be appropriate 
in the course of its review. 

(e) Upon completion of its review, the 
Commission may: 

(1) Determine, subject to any terms 
and conditions that the Commission 
determines to be appropriate in the 
public interest, that the security-based 
swap, or group, category, type, or class 
of security-based swaps must be 
cleared; or 

(2) Determine that the clearing re-
quirement will not apply to the secu-
rity-based swap, or group, category, 
type, or class of security-based swaps, 
but clearing may continue on a non- 
mandatory basis. 

[77 FR 41647, July 13, 2012] 

§ 240.3Ca–2 Submission of security- 
based swaps for clearing. 

Pursuant to section 3C(a)(1) of the 
Act (15 U.S.C. 78c–3(a)(1)), it shall be 
unlawful for any person to engage in a 
security-based swap unless that person 
submits such security-based swap for 
clearing to a clearing agency that is 
registered under this Act or a clearing 
agency that is exempt from registra-
tion under the Act if the security-based 
swap is required to be cleared. The 
phrase submits such security-based swap 
for clearing to a clearing agency in the 
clearing requirement of Section 
3C(a)(1) of the Act shall mean that the 
security-based swap will be submitted 
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