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(3) NAIC

The term ‘“NAIC” means the National Asso-
ciation of Insurance Commissioners or any
successor entity.

(4) Reinsurance

The term ‘‘reinsurance’” means the assump-
tion by an insurer of all or part of a risk
undertaken originally by another insurer.

(5) Reinsurer
(A) In general

The term ‘‘reinsurer’ means an insurer to
the extent that the insurer—

(i) is principally engaged in the business
of reinsurance;

(ii) does not conduct significant amounts
of direct insurance as a percentage of its
net premiums; and

(iii) is not engaged in an ongoing basis in
the business of soliciting direct insurance.

(B) Determination

A determination of whether an insurer is a
reinsurer shall be made under the laws of the
State of domicile in accordance with this
paragraph.

(6) State

The term ‘‘State’ includes any State of the
United States, the District of Columbia, the
Commonwealth of Puerto Rico, Guam, the
Northern Mariana Islands, the Virgin Islands,
and American Samoa.

(Pub. L. 111-203, title V, §533, July 21, 2010, 124
Stat. 15695.)

SUBCHAPTER III—RULE OF CONSTRUCTION

§8231. Rule of construction

Nothing in this chapter or the amendments
made by this subtitle! shall be construed to
modify, impair, or supersede the application of
the antitrust laws. Any implied or actual con-
flict between this chapter and any amendments
to this chapter and the antitrust laws shall be
resolved in favor of the operation of the anti-
trust laws.

(Pub. L. 111-203, title V, §541, July 21, 2010, 124
Stat. 1596.)

REFERENCES IN TEXT

This subtitle, referred to in text, is subtitle B
(8§511-542) of title V of Pub. L. 111-203, which enacted
this chapter and provisions set out as notes under sec-
tion 8201 of this title. Subtitle B did not make any
amendments.

§ 8232. Severability

If any section or subsection of this chapter, or
any application of such provision to any person
or circumstance, is held to be unconstitutional,
the remainder of this chapter, and the applica-
tion of the provision to any other person or cir-
cumstance, shall not be affected.

(Pub. L. 111-203, title V, §542, July 21, 2010, 124
Stat. 15696.)

1See References in Text note below.
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SUBCHAPTER I—REGULATION OF OVER-
THE-COUNTER SWAPS MARKETS

PART A—REGULATORY AUTHORITY
§ 8301. Definitions

In this subtitle, the terms ‘‘prudential regu-
lator”, ““swap”’, ‘‘swap dealer’’, ‘‘major swap par-
ticipant’, ‘“‘swap data repository’’, ‘‘associated
person of a swap dealer or major swap partici-
pant’, ‘‘eligible contract participant’, ‘‘swap
execution facility”’, ‘‘security-based swap’’, ‘‘se-
curity-based swap dealer’”, ‘‘major security-
based swap participant’, and ‘‘associated person
of a security-based swap dealer or major secu-
rity-based swap participant’ have the meanings
given the terms in section 1a of title 7, including
any modification of the meanings under section
8321(a) of this title.

(Pub. L. 111-208, title VII, §711, July 21, 2010, 124
Stat. 1641.)

REFERENCES IN TEXT

This subtitle, referred to in text, is subtitle A
(§§711-754) of title VII of Pub. L. 111-203, July 21, 2010,
124 Stat. 1641, which enacted this subchapter, section
78c-2 of this title, and sections 1b, 6b-1, 6r to 6t, 7b-3,
24a, and 26 of Title 7, Agriculture, amended sections 78f,
780, and 78s of this title, sections 1la, 2, 6 to 6b, 6c, 6d,
6m, 6q, 6s, 7 to Th, 8 to 9a, 12, 12a, 13, 13-1, 13a-1, 13b, 15,
16, 21, 24, 25, 27 to 27b, 27e, and 27f of Title 7, section 761
of Title 11, Bankruptcy, and sections 4421 and 4422 of
Title 12, Banks and Banking, enacted provisions set out
as notes under sections la, 2, 6a, 7a-1, 7a-3, and 9 of
Title 7, and amended provisions set out as a note under
section 78c of this title. For complete classification of
subtitle A to the Code, see Tables.

EFFECTIVE DATE

Provisions of subchapter effective on the later of 360
days after July 21, 2010, or, to the extent the provision
requires a rulemaking, not less than 60 days after pub-
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lication of the final rule or regulation implementing
such provision, see section 754 of Pub. L. 111-203, set out
as an Effective Date of 2010 Amendment note under sec-
tion la of Title 7, Agriculture.

SHORT TITLE

Pub. L. 111-203, title VII, §701, July 21, 2010, 124 Stat.
1641, provided that: ‘“This title [enacting this chapter,
sections 78c-2 to 78c-5, 78j—2, 78m-1, and 780-10 of this
title, and sections 1b, 6b-1, 6r to 6t, 7Tb-3, 24a, and 26 of
Title 7, Agriculture, amending sections 77b, 77b-1, T7e,
77q, 78c, 78c-1, 78f, 781, 78j, 78m, 780, 78p, 78q-1, 78s, 78t,
78u-1, 78u-2, 78bb, 78dd, 78mm, 80a-2, and 80b-2 of this
title, sections 1la, 2, 6 to 6b, 6¢, 6d, 6m, 6q, 6s, 7 to Tb,
8 to 9a, 12, 12a, 13, 13-1, 13a-1, 13b, 15, 16, 21, 24, 25, 27 to
27h, 27e, and 27f of Title 7, section 761 of Title 11, Bank-
ruptey, and sections 4421 and 4422 of Title 12, Banks and
Banking, enacting provisions set out as notes under
section 77b of this title and sections 1la, 2, 6a, 7Ta-1, 7a-3,
and 9 of Title 7, and amending provisions set out as
notes under section 78c of this title] may be cited as
the ‘Wall Street Transparency and Accountability Act
of 2010.”

DEFINITION

For definition of ‘‘including’ as used in this section,
see section 5301 of Title 12, Banks and Banking.

§8302. Review of regulatory authority

(a) Consultation
(1) Commodity Futures Trading Commission

Before commencing any rulemaking or issu-
ing an order regarding swaps, swap dealers,
major swap participants, swap data reposi-
tories, derivative clearing organizations with
regard to swaps, persons associated with a
swap dealer or major swap participant, eligible
contract participants, or swap execution fa-
cilities pursuant to this subtitle, the Commod-
ity Futures Trading Commission shall consult
and coordinate to the extent possible with the
Securities and Exchange Commission and the
prudential regulators for the purposes of as-
suring regulatory consistency and comparabil-
ity, to the extent possible.

(2) Securities and Exchange Commission

Before commencing any rulemaking or issu-
ing an order regarding security-based swaps,
security-based swap dealers, major security-
based swap participants, security-based swap
data repositories, clearing agencies with re-
gard to security-based swaps, persons associ-
ated with a security-based swap dealer or
major security-based swap participant, eligi-
ble contract participants with regard to secu-
rity-based swaps, or security-based swap exe-
cution facilities pursuant to subtitle B, the
Securities and Exchange Commission shall
consult and coordinate to the extent possible
with the Commodity Futures Trading Com-
mission and the prudential regulators for the
purposes of assuring regulatory consistency
and comparability, to the extent possible.

(3) Procedures and deadline

Such regulations shall be prescribed in ac-

cordance with applicable requirements of title

5 and shall be issued in final form not later
than 360 days after July 21, 2010.

(4) Applicability

The requirements of paragraphs (1) and (2)
shall not apply to an order issued—
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(A) in connection with or arising from a
violation or potential violation of any provi-
sion of the Commodity Exchange Act (7
U.S.C. 1 et seq.);

(B) in connection with or arising from a
violation or potential violation of any provi-
sion of the securities laws; or

(C) in any proceeding that is conducted on
the record in accordance with sections 556
and 557 of title 5.

(5) Effect

Nothing in this subsection authorizes any
consultation or procedure for consultation
that is not consistent with the requirements
of subchapter II of chapter 5, and chapter 7, of
title 5 (commonly known as the ‘“‘Administra-
tive Procedure Act”’).

(6) Rules; orders

In developing and promulgating rules or or-
ders pursuant to this subsection, each Com-
mission shall consider the views of the pruden-
tial regulators.

(7) Treatment of similar products and entities
(A) In general

In adopting rules and orders under this
subsection, the Commodity Futures Trading
Commission and the Securities and Ex-
change Commission shall treat functionally
or economically similar products or entities
described in paragraphs (1) and (2) in a simi-
lar manner.

(B) Effect

Nothing in this subtitle requires the Com-
modity Futures Trading Commission or the
Securities and Exchange Commission to
adopt joint rules or orders that treat func-
tionally or economically similar products or
entities described in paragraphs (1) and (2) in
an identical manner.

(8) Mixed swaps

The Commodity Futures Trading Commis-
sion and the Securities and Exchange Commis-
sion, after consultation with the Board of Gov-
ernors, shall jointly prescribe such regulations
regarding mixed swaps, as described in section
1a(47)(D) of the Commodity Exchange Act (7
U.S.C. 1a(47)(D)) and in section 78c(a)(68)(D) of
this title, as may be necessary to carry out
the purposes of this title.!

(b) Limitation
(1) Commodity Futures Trading Commission

Nothing in this title,! unless specifically
provided, confers jurisdiction on the Commod-
ity Futures Trading Commission to issue a
rule, regulation, or order providing for over-
sight or regulation of—

(A) security-based swaps; or
(B) with regard to its activities or func-
tions concerning security-based swaps—

(i) security-based swap dealers;

(i1) major security-based swap partici-
pants;

(iii) security-based swap data reposi-
tories;

1See References in Text note below.
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