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menting such provision of subtitle A, see section 754 of 
Pub. L. 111–203, set out as a note under section 1a of 
this title. 

§ 7a. Repealed. Pub. L. 111–203, title VII, § 734(a), 
July 21, 2010, 124 Stat. 1718 

Section, act Sept. 21, 1922, ch. 369, § 5a, as added Pub. 
L. 106–554, § 1(a)(5) [title I, § 111], Dec. 21, 2000, 114 Stat. 
2763, 2763A–387; amended Pub. L. 110–234, title XIII, 
§ 13203(h), May 22, 2008, 122 Stat. 1440; Pub. L. 110–246, 
§ 4(a), title XIII, § 13203(h), June 18, 2008, 122 Stat. 1664, 
2202; Pub. L. 111–203, title VII, § 721(e)(5), July 21, 2010, 
124 Stat. 1671, related to derivatives transaction execu-
tion facilities. 

A prior section 7a, act Sept. 21, 1922, ch. 369, § 5a, as 
added June 15, 1936, ch. 545, § 7, 49 Stat. 1497; amended 
Pub. L. 90–258, § 12, Feb. 19, 1968, 82 Stat. 29; Pub. L. 
93–463, title I, § 103(a), (e), (f), title II, §§ 208–210, title IV, 
§§ 406, 407, Oct. 23, 1974, 88 Stat. 1392, 1400, 1401, 1413; Pub. 
L. 95–405, §§ 11, 12, Sept. 30, 1978, 92 Stat. 870, 871; Pub. 
L. 97–444, title II, §§ 216, 217(a), Jan. 11, 1983, 96 Stat. 
2306, 2307; Pub. L. 99–641, title I, § 110(2), Nov. 10, 1986, 100 
Stat. 3561; Pub. L. 102–546, title I, § 103, title II, §§ 201(a), 
206(a)(1), 213(a), 217, 222(a), Oct. 28, 1992, 106 Stat. 3594, 
3595, 3601, 3609, 3611, 3615, related to duties of contract 
markets prior to repeal by Pub. L. 106–554, § 1(a)(5) [title 
I, § 110(2)], Dec. 21, 2000, 114 Stat. 2763, 2763A–384. 

EFFECTIVE DATE OF REPEAL 

Repeal 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 1a of this title. 

§ 7a–1. Derivatives clearing organizations 

(a) Registration requirement 

(1) In general 

Except as provided in paragraph (2), it shall 
be unlawful for a derivatives clearing organi-
zation, directly or indirectly, to make use of 
the mails or any means or instrumentality of 
interstate commerce to perform the functions 
of a derivatives clearing organization with re-
spect to— 

(A) a contract of sale of a commodity for 
future delivery (or an option on the contract 
of sale) or option on a commodity, in each 
case, unless the contract or option is— 

(i) excluded from this chapter by sub-
section (a)(1)(C)(i), (c), or (f) of section 2 of 
this title; or 

(ii) a security futures product cleared by 
a clearing agency registered with the Se-
curities and Exchange Commission under 
the Securities Exchange Act of 1934 (15 
U.S.C. 78a et seq.); or 

(B) a swap. 

(2) Exception 

Paragraph (1) shall not apply to a deriva-
tives clearing organization that is registered 
with the Commission. 

(b) Voluntary registration 

A person that clears 1 or more agreements, 
contracts, or transactions that are not required 
to be cleared under this chapter may register 
with the Commission as a derivatives clearing 
organization. 

(c) Registration of derivatives clearing organiza-
tions 

(1) Application 

A person desiring to register as a derivatives 
clearing organization shall submit to the Com-
mission an application in such form and con-
taining such information as the Commission 
may require for the purpose of making the de-
terminations required for approval under para-
graph (2). 

(2) Core principles for derivatives clearing or-
ganizations 

(A) Compliance 

(i) In general 

To be registered and to maintain reg-
istration as a derivatives clearing organi-
zation, a derivatives clearing organization 
shall comply with each core principle de-
scribed in this paragraph and any require-
ment that the Commission may impose by 
rule or regulation pursuant to section 
12a(5) of this title. 

(ii) Discretion of derivatives clearing orga-
nization 

Subject to any rule or regulation pre-
scribed by the Commission, a derivatives 
clearing organization shall have reason-
able discretion in establishing the manner 
by which the derivatives clearing organi-
zation complies with each core principle 
described in this paragraph. 

(B) Financial resources 

(i) In general 

Each derivatives clearing organization 
shall have adequate financial, operational, 
and managerial resources, as determined 
by the Commission, to discharge each re-
sponsibility of the derivatives clearing or-
ganization. 

(ii) Minimum amount of financial resources 

Each derivatives clearing organization 
shall possess financial resources that, at a 
minimum, exceed the total amount that 
would— 

(I) enable the organization to meet its 
financial obligations to its members and 
participants notwithstanding a default 
by the member or participant creating 
the largest financial exposure for that 
organization in extreme but plausible 
market conditions; and 

(II) enable the derivatives clearing or-
ganization to cover the operating costs 
of the derivatives clearing organization 
for a period of 1 year (as calculated on a 
rolling basis). 

(C) Participant and product eligibility 

(i) In general 

Each derivatives clearing organization 
shall establish— 

(I) appropriate admission and continu-
ing eligibility standards (including suffi-
cient financial resources and operational 
capacity to meet obligations arising 
from participation in the derivatives 
clearing organization) for members of, 
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