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§ 37.4 Election to trade excluded and 
exempt commodities. 

A board of trade that is or elects to 
become a registered derivatives trans-
action execution facility may, pursu-
ant to section 5a(g) of the Act, trade 
agreements, contracts, or transactions 
that are excluded or exempt from the 
Act pursuant to sections 2(c), 2(d), 2(g), 
or 2(h). 

§ 37.5 Procedures for registration. 
(a) Notification by contract markets. (1) 

To operate as a registered derivatives 
transaction execution facility pursuant 
to section 5a of the Act, a board of 
trade that is designated as a contract 
market, which is not a dormant con-
tract market as defined in § 40.1 of this 
chapter, must: 

(i) Notify the Commission of its in-
tent to so operate by filing with the 
Secretary of the Commission at its 
Washington, DC, headquarters a copy 
of the facility’s rules (as defined in 
§ 40.1 of this chapter) or a list of the 
designated contract market’s rules 
that apply to the operation of the de-
rivatives transaction execution facil-
ity, and a certification by the contract 
market that it meets: 

(A) The requirements for trading of 
section 5a(b) of the Act; and 

(B) The criteria for registration 
under section 5a(c) of the Act. 

(ii) Comply with the core principles 
for operation under section 5a(d) of the 
Act and the provisions of this part 37. 

(2) Before using the notification pro-
cedure of paragraph (a)(1)(i) of this sec-
tion for registration as a derivatives 
transaction execution facility, a dor-
mant contract market, as defined in 
§ 40.1 of this chapter, must reinstate its 
designation under § 38.3(a)(3) of this 
chapter. 

(b) Application Procedures. (1) Statu-
tory (180-day) review procedures. A board 
of trade desiring to be registered as a 
derivatives transaction execution facil-
ity shall file an application for reg-
istration with the Secretary of the 
Commission at its Washington, DC, 
headquarters. Except as provided under 
the 90-day review procedures described 
in paragraph (b)(2) of this section, the 
Commission will review the application 
for registration as a derivatives trans-
action execution facility pursuant to 

the 180-day timeframe and procedures 
specified in section 6(a) of the Act. The 
Commission shall approve or deny the 
application or, if deemed appropriate, 
register the applicant as a derivatives 
transaction execution facility subject 
to conditions. 

(i) The applicant must demonstrate 
that it satisfies the requirements for 
trading and the criteria for registra-
tion of sections 5a(b) and 5a(c) of the 
Act, respectively, and the provisions of 
this part 37. 

(ii) The application must include the 
following: 

(A) The derivatives transaction exe-
cution facility’s rules (as defined in 
§ 40.1 of this chapter); 

(B) Any technical manuals and other 
guides or instructions for users of such 
facility, descriptions of any system 
test procedures, tests conducted or test 
results, descriptions of the trading 
mechanism or algorithm used or to be 
used by such facility, and contingency 
or disaster recovery plans; 

(C) A copy of any documents describ-
ing the applicant’s legal status and 
governance structure; 

(D) An executed or executable copy of 
any agreements or contracts entered 
into or to be entered into by the appli-
cant, including partnership or limited 
liability company, third-party regu-
latory service, or member or user 
agreements, that enable or empower 
the applicant to comply with a require-
ment for trading or a registration cri-
terion (final, executed copies of such 
documents must be submitted prior to 
registration); 

(E) A copy of any manual or other 
document describing, with specificity, 
the manner in which the applicant will 
conduct trade practice, market and fi-
nancial surveillance; 

(F) A document that describes the 
manner in which the applicable items 
in § 37.5(b)(1)(ii)(A) through (E) enable 
or empower the applicant to comply 
with each requirement for trading and 
registration criterion (a regulatory 
chart); and 

(G) To the extent that any of the 
items in § 37.5(b)(1)(ii)(A) through (E) 
raise issues that are novel, or for which 
compliance with a requirement for 
trading or condition for registration is 
not self-evident, an explanation of how 
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