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in section 206A) of which a material term is based on

the price, yield, value, or volatility of any security or

any group or index of securities, or any interest there-

in.

“SEC. 206C. NON-SECURITY-BASED SWAP AGREE-
MENT.

‘“As used in this section, the term ‘non-security-based
swap agreement’ means any swap agreement (as de-
fined in section 206A) that is not a security-based swap
agreement (as defined in section 206B).”

[Pub. L. 111-203, title VII, §§ 762(a), (b), 774, July 21, 2010,
124 Stat. 1759, 1802, provided that, effective on the later of
360 days after July 21, 2010, or, to the extent a provision of
subtitle B (§§ 761-774) of title VII of Pub. L. 111-203 requires
a rulemaking, not less than 60 days after publication of the
final rule or regulation implementing such provision of sub-
title B, Pub. L. 106-102, §$206A-206C, set out above, is
amended: (1) in section 206A(a) in the material preceding
paragraph (1), by striking ‘‘Except as’ and all that follows
through ‘‘that—"" and inserting the following: ‘‘Except as
provided in subsection (b), as used in this section, the term
‘swap agreement’ means any agreement, contract, or trans-
action that—"’; and (2) by repealing sections 206B and
206C.]

§ 78c-1. Swap agreements
(a) [Reserved]

(b) Security-based swap agreements

(1) The definition of ‘‘security’” in section
78c(a)(10) of this title does not include any secu-
rity-based swap agreement.

(2) The Commission is prohibited from reg-
istering, or requiring, recommending, or sug-
gesting, the registration under this chapter of
any security-based swap agreement. If the Com-
mission becomes aware that a registrant has
filed a registration application with respect to
such a swap agreement, the Commission shall
promptly so notify the registrant. Any such reg-
istration with respect to such a swap agreement
shall be void and of no force or effect.

(3) Except as provided in section 78p(a) of this
title with respect to reporting requirements, the
Commission is prohibited from—

(A) promulgating, interpreting, or enforcing
rules; or
(B) issuing orders of general applicability;

under this chapter in a manner that imposes or
specifies reporting or recordkeeping require-
ments, procedures, or standards as prophylactic
measures against fraud, manipulation, or insider
trading with respect to any security-based swap
agreement.

(4) References in this chapter to the ‘‘pur-
chase” or ‘‘sale’ of a security-based swap agree-
ment shall be deemed to mean the execution,
termination (prior to its scheduled maturity
date), assignment, exchange, or similar transfer
or conveyance of, or extinguishing of rights or
obligations under, a security-based swap agree-
ment, as the context may require.

(June 6, 1934, ch. 404, title I, §3A, as added Pub.
L. 106-554, §1(a)(5) [title III, §303(a)], Dec. 21,
2000, 114 Stat. 2763, 2763A-452; amended Pub. L.
111-203, title VII, §762(d)(1), July 21, 2010, 124
Stat. 1760.)

AMENDMENT OF SECTION

Unless otherwise provided, amendment by
subtitle B (§§761-774) of title VII of Pub. L.
111-203 effective on the later of 360 days after
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July 21, 2010, or, to the extent a provision of
subtitle B requires a rulemaking, not less than
60 days after publication of the final rule or
regulation implementing such provision of sub-
title B, see 2010 Amendment notes and Effective
Date of 2010 Amendment note below.

REFERENCES IN TEXT

This chapter, referred to in subsec. (b)(2) to (4), was
in the original ‘‘this title’’. See References in Text note
set out under section 78a of this title.

AMENDMENTS

2010—Subsec. (a). Pub. L. 111-203, §762(d)(1)(A), struck
out subsec. (a) and reserved that subsec.. Prior to
amendment, text read as follows: “The definition of ‘se-
curity’ in section 78c(a)(10) of this title does not include
any non-security-based swap agreement (as defined in
section 206C of the Gramm-Leach-Bliley Act).”

Subsec. (b). Pub. L. 111-203, §762(d)(1)(B), struck out
‘‘(as defined in section 206B of the Gramm-Leach-Bliley
Act)” after ‘‘security-based swap agreement’ wherever
appearing.

EFFECTIVE DATE OF 2010 AMENDMENT

Amendment by Pub. L. 111-203 effective on the later
of 360 days after July 21, 2010, or, to the extent a provi-
sion of subtitle B (§§761-774) of title VII of Pub. L.
111-203 requires a rulemaking, not less than 60 days
after publication of the final rule or regulation imple-
menting such provision of subtitle B, see section 774 of
Pub. L. 111-203, set out as a note under section 77b of
this title.

§ 78c-2. Securities-related derivatives

(a) Any agreement, contract, or transaction
(or class thereof) that is exempted by the Com-
modity Futures Trading Commission pursuant
to section 6(c)(1) of title 7 with the condition
that the Commission exercise concurrent juris-
diction over such agreement, contract, or trans-
action (or class thereof) shall be deemed a secu-
rity for purposes of the securities laws.

(b) With respect to any agreement, contract,
or transaction (or class thereof) that is exempt-
ed by the Commodity Futures Trading Commis-
sion pursuant to section 6(c)(1) of title 7 with
the condition that the Commission exercise con-
current jurisdiction over such agreement, con-
tract, or transaction (or class thereof), ref-
erences in the securities laws to the ‘‘purchase”
or ‘‘sale’” of a security shall be deemed to in-
clude the execution, termination (prior to its
scheduled maturity date), assignment, ex-
change, or similar transfer or conveyance of, or
extinguishing of rights or obligations under
such agreement, contract, or transaction, as the
context may require.

(June 6, 1934, ch. 404, title I, §3B, as added Pub.
L. 111-203, title VII, §717(b), July 21, 2010, 124
Stat. 1651.)

EFFECTIVE DATE

Section effective on the later of 360 days after July
21, 2010, or, to the extent a provision of subtitle A
(§§711-754) of title VII of Pub. L. 111-203 requires a rule-
making, not less than 60 days after publication of the
final rule or regulation implementing such provision of
subtitle A, 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.
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