
 

Dodd-Frank and beyond… Quick 
Hits 

 

Swap terms defined 
The Commodity Futures Trading Commission (CFTC) and the 
Securities Exchange Commission (SEC) unanimously adopted final 
rules on the definitions of “swap dealer,” “security-based swap dealer,” 
“major swap participant,” “major security-based swap participant,” and 
“eligible contract participant,” which is a key step in the development in 
the Title VII regulatory regime of the Dodd-Frank Act. These rules clarify 
for market participants whether their current activities will subject them 
to comprehensive oversight in the coming months. The final rule will 
become effective 60 days after the date of publication with the Federal 
Register. 

Please click here to read the rule.  

Volcker rule conformance period clarified 
On Thursday, April 19, 2012, the Federal Reserve Board (Fed) 
announced via press release its approval of a statement clarifying that 
an entity covered by §619 of the Dodd-Frank Wall Street Reform and 
Consumer Protection Act (the Dodd-Frank Act) or the so-called Volcker 
Rule, has the full two-year period provided by the statute, effectively 
July 21, 2014, to fully conform its activities and investments, unless the 
board extends the conformance period. This extension is critical as it 
alleviates concerns over potentially having to comply with a rule whose 
details had not yet been established. The proposed rule, which has not 
been adopted, states U.S. financial institutions are prohibited from 
proprietary trading and investing or sponsoring hedge funds and private 
equity funds. The current proposal has received over 17,000 comments 
and has not been finalized to date. The statement by the Fed is included 
in the Federal Register notice, publication of which is expected shortly. 
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