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and Exchange Commission information re-
lating to security-based swap agreement
transactions defined in subparagraph (A)
that are not cleared.

(3) Financial Stability Oversight Council

In the event that the Commodity Futures
Trading Commission and the Securities and
Exchange Commission fail to jointly prescribe
rules pursuant to paragraph (1) or (2) in a
timely manner, at the request of either Com-
mission, the Financial Stability Oversight
Council shall resolve the dispute—

(A) within a reasonable time after receiv-
ing the request;

(B) after comnsideration of relevant infor-
mation provided by each Commaission; and

(C) by agreeing with 1 of the Commissions
regarding the entirety of the matter or by
determining a compromise position.

(4) Joint interpretation

Any interpretation of, or guidance by either
Commission regarding, a provision of this
title,! shall be effective only if issued jointly
by the Commodity Futures Trading Commis-
sion and the Securities and Exchange Commis-
sion, after consultation with the Board of Gov-
ernors, if this title! requires the Commodity
Futures Trading Commission and the Securi-
ties and Exchange Commission to issue joint
regulations to implement the provision.

(e) Global rulemaking timeframe

Unless otherwise provided in this title,! or an
amendment made by this title,! the Commodity
Futures Trading Commission or the Securities
and Exchange Commission, or both, shall indi-
vidually, and not jointly, promulgate rules and
regulations required of each Commission under
this title! or an amendment made by this titlel
not later than 360 days after July 21, 2010.

(f) Rules and registration before final effective
dates

Beginning on July 21, 2010, and notwith-
standing the effective date of any provision of
this Act, the Commodity Futures Trading Com-
mission and the Securities and Exchange Com-
mission may, in order to prepare for the effec-
tive dates of the provisions of this Act—

(1) promulgate rules, regulations, or orders
permitted or required by this Act;

(2) conduct studies and prepare reports and
recommendations required by this Act;

(3) register persons under the provisions of
this Act; and

(4) exempt persons, agreements, contracts,
or transactions from provisions of this Act,
under the terms contained in this Act,

provided, however, that no action by the Com-
modity Futures Trading Commission or the Se-
curities and Exchange Commission described in
paragraphs (1) through (4) shall become effective
prior to the effective date applicable to such ac-
tion under the provisions of this Act.

(Pub. L. 111-203, title VII, §712, July 21, 2010, 124
Stat. 1641.)

REFERENCES IN TEXT

This subtitle, referred to in subsec. (a)(1), (7)(B), is
subtitle A (§§711-754) of title VII of Pub. L. 111-203, July
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21, 2010, 124 Stat. 1641, which enacted this subchapter,
section 78c-2 of this title, and sections 1b, 6b-1, 6r to 6t,
Th-3, 24a, and 26 of Title 7, Agriculture, amended sec-
tions 78f, 780, and 78s of this title, sections la, 2, 6 to
6b, 6¢, 6d, 6m, 6q, 6s, 7 to 7b, 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 provi-
sions 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 classi-
fication of subtitle A to the Code, see Tables.

Subtitle B, referred to in subsec. (a)(2), is subtitle B
(8§ 761-774) of title VII of Pub. L. 111-203, July 21, 2010,
124 Stat. 17564, which enacted subchapter II of this chap-
ter and sections 78c-3 to 78c-5, 78j-2, 78m-1, and 780-10
of this title, amended sections 77b, 77b-1, 77e, T7q, 78c,
78c-1, 78f, 781, 78j, 78m, 780, 78p, 78q-1, 78t, 7T8u-1, 78u-2,
78bb, 78dd, 78mm, 80a-2, and 80b-2 of this title, enacted
provisions set out as a note under section 77b of this
title, and amended provisions set out as a note under
section 78c of this title. For complete classification of
subtitle B to the Code, see Tables.

The Commodity Exchange Act, referred to in subsecs.
(a)(4)(A) and (d)(2)(B), is act Sept. 21, 1922, ch. 369, 42
Stat. 998, which is classified generally to chapter 1 (§1
et seq.) of Title 7, Agriculture. For complete classifica-
tion of this Act to the Code, see section 1 of Title 7 and
Tables.

This title, where footnoted in subsecs. (a)(8), (b),
@@, 2)(A(D), (4), and (e), is title VII of Pub. L.
111-203, July 21, 2010, 124 Stat. 1641, known as the Wall
Street Transparency and Accountability Act of 2010,
which enacted this chapter and enacted and amended
numerous other sections and notes in the Code. For
complete classification of title VII to the Code, see
Short Title note set out under section 8301 of this title
and Tables.

This Act, referred to in subsec. (f), is Pub. L. 111-203,
July 21, 2010, 124 Stat. 1376, known as the Dodd-Frank
Wall Street Reform and Consumer Protection Act. For
complete classification of this Act to the Code, see
Short Title note set out under section 5301 of Title 12,
Banks and Banking, and Tables.

DEFINITIONS

For definitions of terms used in this section, see sec-
tion 5301 of Title 12, Banks and Banking.

§ 8303. Abusive swaps

The Commodity Futures Trading Commission
or the Securities and Exchange Commission, or
both, individually may, by rule or order—

(1) collect information as may be necessary
concerning the markets for any types of—
(A) swap (as defined in section la of title
7); or
(B) security-based swap (as defined in sec-
tion 1la of title 7); and

(2) issue a report with respect to any types
of swaps or security-based swaps that the
Commodity Futures Trading Commission or
the Securities and Exchange Commission de-
termines to be detrimental to—

(A) the stability of a financial market; or
(B) participants in a financial market.

(Pub. L. 111-208, title VII, §714, July 21, 2010, 124
Stat. 1647.)

§8304. Authority to prohibit participation in
swap activities

Except as provided in section 6 of title 7, if the
Commodity Futures Trading Commission or the
Securities and Exchange Commission deter-
mines that the regulation of swaps or security-
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