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The CFTC issued a final rule on January 11, 2012 that specifies the registration process for swap dealers and major
swap participants. On the same day, the CFTC also issued an order delegating to the National Futures Association
responsibility for administering swap entity registration.

Consistent with its prior swap entity registration proposal, the CFTC adopted a provisional registration process whereby
swap entities must provisionally register with the CFTC by the latest effective date of the rules defining “swap,” “swap
dealer” and “major swap participant,” which have not yet been established. Because some swap entity regulations are
unlikely to be final by the registration deadline, swap entities must provisionally register without knowing what they will
need to do in order to become permanently registered or the full extent of requirements to which they will be subject as
registrants.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Annette L. Nazareth 
+1 202 962 7075
annette.nazareth@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further details.
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