Series 31 as an alternative to Series 3:
         Based on the individuals' registration status and the type of business the individuals conduct, they may be eligible for one of the following alternatives to the Series 3 examination:

Futures Managed Funds Examination
(Series 31) 
Individuals may use the Series 31 if (1) they are registered with the NASD as a General Securities Representative with their sponsor and (2) they are going to limit their futures activities of behalf of their sponsor to soliciting funds, securities or property for participation in a commodity pool, soliciting discretionary accounts to be managed by CTAs or supervising persons who perform these same limited activities.



Waivers for CPOs and CTAs Trading Primarily in Securities
Under NFA Registration Rule 402, NFA may waive the examination requirements for certain individuals who are associated with CPOs that are required to register solely because they operate commodity pools principally engaged in securities transactions and/or who are associated with CTAs that are required to register solely because their securities advisory services include advice on the use of futures and options for risk management purposes. The individual or firm requesting the waiver must provide a written description of the facts that qualify the individual for a waiver.

 
