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1 So in original. The words ‘‘or the Commission’’ probably 

should not appear. 

chapter or rules, regulations, or orders of the Secretary 
of Agriculture or commission, requiring delivery of ap-
peal petitions to Secretary of Agriculture rather than 
any member of the commission, who would notify the 
other members, and filing of commission records of 
proceedings on appeal by the Secretary of Agriculture 
and not the commission, striking out provisions de-
scribing Secretary of Agriculture as Chairman (now 
found in section 2 of this title), superseding such part 
of proviso of seventh sentence as authorized appeals to 
the commission from Secretary of Agriculture’s refusal 
of a contract market designation by provisions of first 
par. of this section, and striking out such other part as 
made decision of court on appeal from commission final 
and binding on the parties. 

1958—Pub. L. 85–791 substituted ‘‘thereupon file in the 
court the record in such proceedings, as provided in 
section 2112 of title 28’’ for ‘‘forthwith prepare, certify, 
and file in the court a full and accurate transcript of 
the record in such proceedings including the notice to 
the board of trade, a copy of the charges, the evidence, 
and the report and order’’ in third notice, and struck 
out ‘‘certified and’’ after ‘‘duly’’ in fourth sentence. 

CHANGE OF NAME 

Act June 25, 1948, as amended by act May 24, 1949, 
substituted ‘‘court of appeals’’ for ‘‘circuit court of ap-
peals’’ wherever appearing in this section. 

EFFECTIVE DATE OF 2010 AMENDMENT 

Amendment by Pub. L. 111–203 effective on the later 
of 360 days after July 21, 2010, or, to the extent a provi-
sion of subtitle A (§§ 711–754) of title VII of Pub. L. 
111–203 requires a rulemaking, not less than 60 days 
after publication of the final rule or regulation imple-
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. 

EFFECTIVE DATE OF 2008 AMENDMENT 

Amendment of this section and repeal of Pub. L. 
110–234 by Pub. L. 110–246 effective May 22, 2008, the 
date of enactment of Pub. L. 110–234, except as other-
wise provided, see section 4 of Pub. L. 110–246, set out 
as an Effective Date note under section 8701 of this 
title. 

Amendment by section 13203(m) of Pub. L. 110–246 ef-
fective June 18, 2008, see section 13204(a) of Pub. L. 
110–246, set out as a note under section 2 of this title. 

EFFECTIVE DATE OF 1984 AMENDMENT 

Amendment by Pub. L. 98–620 not applicable to cases 
pending on Nov. 8, 1984, see section 403 of Pub. L. 98–620, 
set out as an Effective Date note under section 1657 of 
Title 28, Judiciary and Judicial Procedure. 

EFFECTIVE DATE OF 1983 AMENDMENT 

Amendment by Pub. L. 97–444 effective Jan. 11, 1983, 
see section 239 of Pub. L. 97–444, set out as a note under 
section 2 of this title. 

EFFECTIVE DATE OF 1978 AMENDMENT 

Amendment by Pub. L. 95–405 effective Oct. 1, 1978, 
see section 28 of Pub. L. 95–405, set out as a note under 
section 2 of this title. 

EFFECTIVE DATE OF 1974 AMENDMENT 

For effective date of amendment by Pub. L. 93–463, 
see section 418 of Pub. L. 93–463, set out as a note under 
section 2 of this title. 

EFFECTIVE DATE OF 1968 AMENDMENT 

Amendment by Pub. L. 90–258 effective 120 days after 
Feb. 19, 1968, see section 28 of Pub. L. 90–258, set out as 
a note under section 2 of this title. 

§ 9. Exclusion of persons from privilege of ‘‘reg-
istered entities’’; procedure for exclusion; re-
view by court of appeals 

If the Commission has reason to believe that 
any person (other than a registered entity) is 
manipulating or attempting to manipulate or 
has manipulated or attempted to manipulate 
the market price of any commodity, in inter-
state commerce, or for future delivery on or sub-
ject to the rules of any registered entity, or has 
willfully made any false or misleading state-
ment of a material fact in any registration ap-
plication or any report filed with the Commis-
sion under this chapter, or willfully omitted to 
state in any such application or report any ma-
terial fact which is required to be stated there-
in, or otherwise is violating or has violated any 
of the provisions of this chapter or of the rules, 
regulations, or orders of the Commission or the 
Commission 1 thereunder, it may serve upon 
such person a complaint stating its charges in 
that respect, which complaint shall have at-
tached or shall contain therein a notice of hear-
ing, specifying a day and place not less than 
three days after the service thereof, requiring 
such person to show cause why an order should 
not be made prohibiting him from trading on or 
subject to the rules of any registered entity, and 
directing that all registered entities refuse all 
privileges to such person, until further notice of 
the Commission, and to show cause why the reg-
istration of such person, if registered with the 
Commission in any capacity, should not be sus-
pended or revoked. Said hearing may be held in 
Washington, District of Columbia, or elsewhere, 
before the Commission, or before an Administra-
tive Law Judge designated by the Commission, 
which Administrative Law Judge shall cause all 
evidence to be reduced to writing and forthwith 
transmit the same to the Commission. Upon evi-
dence received, the Commission may (1) prohibit 
such person from trading on or subject to the 
rules of any registered entity and require all 
registered entities to refuse such person all 
trading privileges thereon for such period as 
may be specified in the order, (2) if such person 
is registered with the Commission in any capac-
ity, suspend, for a period not to exceed six 
months, or revoke, the registration of such per-
son, (3) assess such person (A) a civil penalty of 
not more than the higher of $100,000 or triple the 
monetary gain to such person for each such vio-
lation, or (B) in any case of manipulation or at-
tempted manipulation in violation of this sec-
tion or section 15 of this title, section 13b of this 
title, or section 13(a)(2) of this title, a civil pen-
alty of not more than the greater of $1,000,000 or 
triple the monetary gain to the person for each 
such violation, and (4) require restitution to 
customers of damages proximately caused by 
violations of such persons. Notice of such order 
shall be sent forthwith by registered mail or by 
certified mail or delivered to the offending per-
son and to the governing boards of said reg-
istered entities. After the issuance of the order 
by the Commission, the person against whom it 
is issued may obtain a review of such order or 
such other equitable relief as to the court may 
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seem just by filing in the United States court of 
appeals of the circuit in which the petitioner is 
doing business, or in the case of an order deny-
ing registration, the circuit in which the peti-
tioner’s principal place of business listed on pe-
titioner’s application for registration is located, 
a written petition, within fifteen days after the 
notice of such order is given to the offending 
person praying that the order of the Commission 
be set aside. A copy of such petition shall be 
forthwith transmitted by the clerk of the court 
to the Commission and thereupon the Commis-
sion shall file in the court the record theretofore 
made, as provided in section 2112 of title 28. 
Upon the filing of the petition the court shall 
have jurisdiction to affirm, to set aside, or mod-
ify the order of the Commission, and the find-
ings of the Commission as to the facts, if sup-
ported by the weight of evidence, shall in like 
manner be conclusive. 

(Sept. 21, 1922, ch. 369, § 6(c), formerly § 6(b), 42 
Stat. 1002; June 15, 1936, ch. 545, § 8(a)–(d), (h)–(j), 
49 Stat. 1498, 1499; June 25, 1948, ch. 646, § 32(a), 62 
Stat. 991; May 24, 1949, ch. 139, § 127, 63 Stat. 107; 
Pub. L. 85–791, § 7(b), Aug. 28, 1958, 72 Stat. 944; 
Pub. L. 86–507, § 1(2), June 11, 1960, 74 Stat. 200; 
Pub. L. 90–258, § 16, Feb. 19, 1968, 82 Stat. 30; Pub. 
L. 93–463, title I, § 103(a), (b), (e), title II, §§ 204(b), 
205(b), 212(a)(1), (2), title IV, § 408, Oct. 23, 1974, 88 
Stat. 1392, 1397, 1400, 1403, 1414; Pub. L. 97–444, 
title II, § 219, Jan. 11, 1983, 96 Stat. 2308; renum-
bered § 6(c) and amended Pub. L. 102–546, title II, 
§§ 209(a)(1), 212(b), 223, title IV, § 402(1)(C), (6), 
(9)(B), Oct. 28, 1992, 106 Stat. 3606, 3609, 3617, 3624, 
3625; Pub. L. 106–554, § 1(a)(5) [title I, 
§ 123(a)(12)(C)], Dec. 21, 2000, 114 Stat. 2763, 
2763A–409; Pub. L. 110–234, title XIII, § 13103(a), 
May 22, 2008, 122 Stat. 1433; Pub. L. 110–246, § 4(a), 
title XIII, § 13103(a), June 18, 2008, 122 Stat. 1664, 
2195; Pub. L. 111–203, title VII, §§ 741(b)(3), 753(a), 
July 21, 2010, 124 Stat. 1731, 1750.) 

AMENDMENT OF SECTION 

Pub. L. 111–203, title VII, § 753(a), (d), July 

21, 2010, 124 Stat. 1750, 1754, provided that, ef-

fective on the date on which the final rule pro-

mulgated by the Commodity Futures Trading 

Commission pursuant to Pub. L. 111–203 takes 

effect, this section is amended to read as fol-

lows: 

§ 9. Prohibition regarding manipulation and false 

information 

(1) Prohibition against manipulation 

It shall be unlawful for any person, directly or in-

directly, to use or employ, or attempt to use or em-

ploy, in connection with any swap, or a contract of 

sale of any commodity in interstate commerce, or for 

future delivery on or subject to the rules of any reg-

istered entity, any manipulative or deceptive device 

or contrivance, in contravention of such rules and 

regulations as the Commission shall promulgate by 

not later than 1 year after July 21, 2010, provided no 

rule or regulation promulgated by the Commission 

shall require any person to disclose to another per-

son nonpublic information that may be material to 

the market price, rate, or level of the commodity 

transaction, except as necessary to make any state-

ment made to the other person in or in connection 

with the transaction not misleading in any material 

respect. 

(A) Special provision for manipulation by false re-

porting 

Unlawful manipulation for purposes of this 

paragraph shall include, but not be limited to, de-

livering, or causing to be delivered for trans-

mission through the mails or interstate commerce, 

by any means of communication whatsoever, a 

false or misleading or inaccurate report concern-

ing crop or market information or conditions that 

affect or tend to affect the price of any commodity 

in interstate commerce, knowing, or acting in 

reckless disregard of the fact that such report is 

false, misleading or inaccurate. 

(B) Effect on other law 

Nothing in this paragraph shall affect, or be 

construed to affect, the applicability of section 

13(a)(2) of this title. 

(C) Good faith mistakes 

Mistakenly transmitting, in good faith, false or 

misleading or inaccurate information to a price 

reporting service would not be sufficient to violate 

paragraph (1)(A). 

(2) Prohibition regarding false information 

It shall be unlawful for any person to make any 

false or misleading statement of a material fact to 

the Commission, including in any registration appli-

cation or any report filed with the Commission 

under this chapter, or any other information relat-

ing to a swap, or a contract of sale of a commodity, 

in interstate commerce, or for future delivery on or 

subject to the rules of any registered entity, or to 

omit to state in any such statement any material 

fact that is necessary to make any statement of a 

material fact made not misleading in any material 

respect, if the person knew, or reasonably should 

have known, the statement to be false or misleading. 

(3) Other manipulation 

In addition to the prohibition in paragraph (1), it 

shall be unlawful for any person, directly or indi-

rectly, to manipulate or attempt to manipulate the 

price of any swap, or of any commodity in interstate 

commerce, or for future delivery on or subject to the 

rules of any registered entity. 

(4) Enforcement 

(A) Authority of Commission 

If the Commission has reason to believe that 

any person (other than a registered entity) is vio-

lating or has violated this section, or any other 

provision of this chapter (including any rule, reg-

ulation, or order of the Commission promulgated 

in accordance with this section or any other pro-

vision of this chapter), the Commission may serve 

upon the person a complaint. 

(B) Contents of complaint 

A complaint under subparagraph (A) shall— 

(i) contain a description of the charges 

against the person that is the subject of the 

complaint; and 

(ii) have attached or contain a notice of hear-

ing that specifies the date and location of the 

hearing regarding the complaint. 

(C) Hearing 

A hearing described in subparagraph (B)(ii)— 

(i) shall be held not later than 3 days after 

service of the complaint described in subpara-

graph (A); 
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(ii) shall require the person to show cause re-

garding why— 
(I) an order should not be made— 

(aa) to prohibit the person from trading 

on, or subject to the rules of, any registered 

entity; and 
(bb) to direct all registered entities to 

refuse all privileges to the person until fur-

ther notice of the Commission; and 

(II) the registration of the person, if reg-

istered with the Commission in any capacity, 

should not be suspended or revoked; and 

(iii) may be held before— 
(I) the Commission; or 
(II) an administrative law judge designated 

by the Commission, under which the adminis-

trative law judge shall ensure that all evi-

dence is recorded in written form and submit-

ted to the Commission. 

(5) Subpoena 

For the purpose of securing effective enforcement 

of the provisions of this chapter, for the purpose of 

any investigation or proceeding under this chapter, 

and for the purpose of any action taken under sec-

tion 16(f) of this title, any member of the Commis-

sion or any Administrative Law Judge or other offi-

cer designated by the Commission (except as pro-

vided in paragraph (7)) may administer oaths and 

affirmations, subpoena witnesses, compel their at-

tendance, take evidence, and require the production 

of any books, papers, correspondence, memoranda, 

or other records that the Commission deems relevant 

or material to the inquiry. 

(6) Witnesses 

The attendance of witnesses and the production 

of any such records may be required from any place 

in the United States, any State, or any foreign 

country or jurisdiction at any designated place of 

hearing. 

(7) Service 

A subpoena issued under this section may be 

served upon any person who is not to be found 

within the territorial jurisdiction of any court of the 

United States in such manner as the Federal Rules 

of Civil Procedure prescribe for service of process in 

a foreign country, except that a subpoena to be 

served on a person who is not to be found within 

the territorial jurisdiction of any court of the 

United States may be issued only on the prior ap-

proval of the Commission. 

(8) Refusal to obey 

In case of contumacy by, or refusal to obey a sub-

poena issued to, any person, the Commission may 

invoke the aid of any court of the United States 

within the jurisdiction in which the investigation or 

proceeding is conducted, or where such person re-

sides or transacts business, in requiring the attend-

ance and testimony of witnesses and the production 

of books, papers, correspondence, memoranda, and 

other records. Such court may issue an order requir-

ing such person to appear before the Commission or 

member or Administrative Law Judge or other offi-

cer designated by the Commission, there to produce 

records, if so ordered, or to give testimony touching 

the matter under investigation or in question. 

(9) Failure to obey 

Any failure to obey such order of the court may 

be punished by the court as a contempt thereof. All 

process in any such case may be served in the judi-

cial district wherein such person is an inhabitant or 

transacts business or wherever such person may be 

found. 

(10) Evidence 

On the receipt of evidence under paragraph 

(4)(C)(iii), the Commission may— 

(A) prohibit the person that is the subject of the 

hearing from trading on, or subject to the rules of, 

any registered entity and require all registered en-

tities to refuse the person all privileges on the reg-

istered entities for such period as the Commission 

may require in the order; 

(B) if the person is registered with the Commis-

sion in any capacity, suspend, for a period not to 

exceed 180 days, or revoke, the registration of the 

person; 

(C) assess such person— 

(i) a civil penalty of not more than an amount 

equal to the greater of— 

(I) $140,000; or 

(II) triple the monetary gain to such person 

for each such violation; or 

(ii) in any case of manipulation or attempted 

manipulation in violation of this section or sec-

tion 13(a)(2) of this title, a civil penalty of not 

more than an amount equal to the greater of— 

(I) $1,000,000; or 

(II) triple the monetary gain to the person 

for each such violation; and 

(D) require restitution to customers of damages 

proximately caused by violations of the person. 

(11) Orders 

(A) Notice 

The Commission shall provide to a person de-

scribed in paragraph (10) and the appropriate 

governing board of the registered entity notice of 

the order described in paragraph (10) by— 

(i) registered mail; 

(ii) certified mail; or 

(iii) personal delivery. 

(B) Review 

(i) In general 

A person described in paragraph (10) may ob-

tain a review of the order or such other equi-

table relief as determined to be appropriate by a 

court described in clause (ii). 

(ii) Petition 

To obtain a review or other relief under 

clause (i), a person may, not later than 15 days 

after notice is given to the person under clause 

(i), file a written petition to set aside the order 

with the United States Court of Appeals— 

(I) for the circuit in which the petitioner 

carries out the business of the petitioner; or 

(II) in the case of an order denying registra-

tion, the circuit in which the principal place 

of business of the petitioner is located, as list-

ed on the application for registration of the 

petitioner. 

(C) Procedure 

(i) Duty of clerk of appropriate court 

The clerk of the appropriate court under sub-

paragraph (B)(ii) shall transmit to the Commis-

sion a copy of a petition filed under subpara-

graph (B)(ii). 
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(ii) Duty of Commission 

In accordance with section 2112 of title 28, the 

Commission shall file in the appropriate court 

described in subparagraph (B)(ii) the record 

theretofore made. 

(iii) Jurisdiction of appropriate court 

Upon the filing of a petition under subpara-

graph (B)(ii), the appropriate court described in 

subparagraph (B)(ii) may affirm, set aside, or 

modify the order of the Commission. 

Pub. L. 111–203, title VII, §§ 741(b)(3), 754, 

July 21, 2010, 124 Stat. 1731, 1754, provided that, 

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 re-

quires a rulemaking, not less than 60 days after 

publication of the final rule or regulation imple-

menting such provision of subtitle A, the first 

sentence of this section is amended by inserting 

‘‘or of any swap,’’ before ‘‘or has willfully 

made’’. 

CODIFICATION 

Pub. L. 110–234 and Pub. L. 110–246 made identical 
amendments to this section. The amendments by Pub. 
L. 110–234 were repealed by section 4(a) of Pub. L. 
110–246. 

Section is comprised of part of subsec. (c) of section 
6 of act Sept. 21, 1922. A further provision of subsec. (c) 
is contained in section 15 of this title. Subsecs. (a) and 
(b) of section 6 are classified to section 8 of this title. 
Subsecs. (d), (e), (f), and (g) of section 6 are classified 
to sections 13b, 9a, 9b, and 9c of this title, respectively. 

AMENDMENTS 

2008—Pub. L. 110–246, § 13103(a), in cl. (3) of third sen-
tence inserted ‘‘(A)’’ after ‘‘assess such person’’ and 
added subcl. (B). 

2000—Pub. L. 106–554 substituted ‘‘registered entity’’ 
for ‘‘contract market’’ wherever appearing, ‘‘registered 
entities’’ for ‘‘contract markets’’ wherever appearing, 
and ‘‘privileges’’ for ‘‘trading privileges’’ in two places. 

1992—Pub. L. 102–546, § 402(9)(B), which directed 
amendment of first sentence by striking ‘‘the Secretary 
of Agriculture or’’, could not be executed because of 
amendment by Pub. L. 93–463, § 103(a). See 1974 Amend-
ment note below. 

Pub. L. 102–546, §§ 209(a)(1), 212(b), 223, 402(1)(C), (6), 
substituted, in first sentence, ‘‘Commission there-
under’’ for ‘‘commission thereunder’’, in sentence be-
ginning ‘‘Upon evidence received’’, inserted ‘‘(1)’’, sub-
stituted ‘‘(2) if’’ for ‘‘and, if’’, ‘‘suspend’’ for ‘‘may sus-
pend’’, ‘‘(3)’’ for ‘‘and may’’, ‘‘the higher of $100,000 or 
triple the monetary gain to such person’’ for ‘‘$100,000’’, 
and inserted before period ‘‘and (4) require restitution 
to customers of damages proximately caused by viola-
tions of such persons’’, and in sentence beginning 
‘‘After the issuance’’, substituted ‘‘offending person’’ 
for ‘‘offending person.’’. 

1983—Pub. L. 97–444 struck out ‘‘as futures commis-
sion merchant or any person associated therewith as 
described in section 6k of this title, commodity trading 
advisor, commodity pool operator, or as floor broker 
hereunder’’ after ‘‘such person, if registered’’ and also 
after ‘‘such person is registered’’ and inserted ‘‘, or in 
the case of an order denying registration, the circuit in 
which the petitioner’s principal place of business listed 
on petitioner’s application for registration is located,’’ 
after ‘‘court of appeals of the circuit in which the peti-
tioner is doing business’’. 

1974—Pub. L. 93–463, §§ 103(e), 204(b), 205(b), 212(a)(1), 
(2), 408, substituted ‘‘it’’ for ‘‘he’’, inserted ‘‘or any per-
son associated therewith as described in section 6k of 
this title,’’ after ‘‘futures commission merchant’’ wher-
ever appearing, inserted ‘‘commodity trading advisor, 
commodity pool operator’’ before ‘‘or as floor broker’’ 

wherever appearing, inserted provision for the assess-
ment of civil penalties of not more than $100,000 for 
each violation, set a limit of fifteen days after the issu-
ance of an order within which period the person against 
whom the order was issued must file with the court of 
appeals his petition that the order be set aside, and 
substituted ‘‘an Administrative Law Judge’’ and ‘‘Ad-
ministrative Law Judge’’ for ‘‘a referee’’ and ‘‘referee’’, 
respectively. 

Pub. L. 93–463, § 103(a), provided for substitution of 
‘‘Commission’’ for ‘‘Secretary of Agriculture’’ except 
where such words would be stricken by section 103(b), 
which directed striking the words ‘‘the Secretary of 
Agriculture or’’ where they appeared in the phrase ‘‘the 
Secretary of Agriculture or the Commission’’. Section 
103(a) was executed wherever the term ‘‘Secretary of 
Agriculture’’ appeared in this section including in the 
phrase ‘‘the Secretary of Agriculture or the commis-
sion’’ in the first sentence. Because the word ‘‘commis-
sion’’ was not capitalized in that phrase in the first 
sentence, section 103(b) did not apply to that phrase 
and therefore section 103(a) was executed, resulting in 
the substitution of ‘‘the Commission or the commis-
sion’’ for ‘‘the Secretary of Agriculture or the commis-
sion’’. 

1968—Pub. L. 90–258 amended first sentence generally, 
providing for denial of trading privileges to persons 
other than contract markets and suspension or revoca-
tion of registration of futures commission merchants 
and floor brokers, who are manipulating or have at-
tempted to manipulate prices, for willful, material, 
misstatements in, or omissions from, reports or reg-
istration statements, and for violations of orders of 
Secretary of Agriculture or commission, and authoriz-
ing the Secretary to prohibit such persons from trading 
on or subject to rules of any contract market. 

1960—Pub. L. 86–507 inserted ‘‘or by certified mail’’ 
after ‘‘registered mail’’. 

1958—Pub. L. 85–791 substituted ‘‘transmitted by the 
clerk of the court to the Secretary of Agriculture and 
thereupon the Secretary of Agriculture shall file in the 
court the record theretofore made, as provided in sec-
tion 2112 of Title 28’’ for ‘‘served upon the Secretary of 
Agriculture by delivering such copy to him and there-
upon the Secretary of Agriculture shall forthwith cer-
tify and file in the court a transcript of the record 
theretofore made, including evidence received’’ in sev-
enth sentence, and substituted ‘‘petition’’ for ‘‘tran-
script’’ in eighth sentence. 

1936—Act June 15, 1936, among other changes, amend-
ed section by inserting provisions relating to the serv-
ice of complaints and penalties for violations of this 
chapter. 

CHANGE OF NAME 

Act June 25, 1948, as amended by act May 24, 1949, 
substituted ‘‘court of appeals’’ for ‘‘circuit court of ap-
peals’’ wherever appearing in this section. 

EFFECTIVE DATE OF 2010 AMENDMENT 

Amendment by section 741(b)(3) of Pub. L. 111–203 ef-
fective 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 rulemaking, 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 a note 
under section 1a of this title. 

Pub. L. 111–203, title VII, § 753(d), July 21, 2010, 124 
Stat. 1754, provided that: 

‘‘(1) The amendments made by this section [amending 
this section and sections 13b, 15, and 25 of this title] 
shall take effect on the date on which the final rule 
promulgated by the Commodity Futures Trading Com-
mission pursuant to this Act [see Tables for classifica-
tion] takes effect. 

‘‘(2) Paragraph (1) shall not preclude the Commission 
from undertaking prior to the effective date any rule-
making necessary to implement the amendments con-
tained in this section.’’ 
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EFFECTIVE DATE OF 2008 AMENDMENT 

Amendment of this section and repeal of Pub. L. 
110–234 by Pub. L. 110–246 effective May 22, 2008, the 
date of enactment of Pub. L. 110–234, see section 4 of 
Pub. L. 110–246, set out as an Effective Date note under 
section 8701 of this title. 

EFFECTIVE DATE OF 1983 AMENDMENT 

Amendment by Pub. L. 97–444 effective Jan. 11, 1983, 
see section 239 of Pub. L. 97–444, set out as a note under 
section 2 of this title. 

EFFECTIVE DATE OF 1974 AMENDMENT 

For effective date of amendment by Pub. L. 93–463, 
see section 418 of Pub. L. 93–463, set out as a note under 
section 2 of this title. 

EFFECTIVE DATE OF 1968 AMENDMENT 

Amendment by Pub. L. 90–258 effective 120 days after 
Feb. 19, 1968, see section 28 of Pub. L. 90–258, set out as 
a note under section 2 of this title. 

EFFECTIVE DATE OF 1936 AMENDMENT 

Amendment by act June 15, 1936, effective 90 days 
after June 15, 1936, see section 13 of act June 15, 1936, 
set out as a note under section 1 of this title. 

§ 9a. Assessment of money penalties 

(1) In determining the amount of the money 
penalty assessed under sections 9 and 15 of this 
title, the Commission shall consider the appro-
priateness of such penalty to the gravity of the 
violation. 

(2) Unless the person against whom a money 
penalty is assessed under sections 9 and 15 of 
this title shows to the satisfaction of the Com-
mission within fifteen days from the expiration 
of the period allowed for payment of such pen-
alty that either an appeal as authorized by sec-
tions 9 and 15 of this title has been taken or pay-
ment of the full amount of the penalty then due 
has been made, at the end of such fifteen-day pe-
riod and until such person shows to the satisfac-
tion of the Commission that payment of such 
amount with interest thereon to date of pay-
ment has been made— 

(A) such person shall be prohibited auto-
matically from the privileges of all registered 
entities; and 

(B) if such person is registered with the 
Commission, such registration shall be sus-
pended automatically. 

(3) If a person against whom a money penalty 
is assessed under sections 9 and 15 of this title 
takes an appeal and if the Commission prevails 
or the appeal is dismissed, unless such person 
shows to the satisfaction of the Commission 
that payment of the full amount of the penalty 
then due has been made by the end of thirty 
days from the date of entry of judgment on the 
appeal— 

(A) such person shall be prohibited auto-
matically from the privileges of all registered 
entities; and 

(B) if such person is registered with the 
Commission, such registration shall be sus-
pended automatically. 

If the person against whom the money penalty is 
assessed fails to pay such penalty after the lapse 
of the period allowed for appeal or after the af-
firmance of such penalty, the Commission may 

refer the matter to the Attorney General who 
shall recover such penalty by action in the ap-
propriate United States district court. 

(Sept. 21, 1922, ch. 369, § 6(e), formerly § 6(d), as 
added Pub. L. 93–463, title II, § 212(a)(3), Oct. 23, 
1974, 88 Stat. 1403; renumbered § 6(e) and amend-
ed Pub. L. 102–546, title II, § 209(a)(1), (5), Oct. 28, 
1992, 106 Stat. 3606; Pub. L. 106–554, § 1(a)(5) [title 
I, § 123(a)(12)(E)], Dec. 21, 2000, 114 Stat. 2763, 
2763A–409; Pub. L. 111–203, title VII, § 741(b)(11), 
July 21, 2010, 124 Stat. 1732.) 

AMENDMENT OF SECTION 

Pub. L. 111–203, title VII, §§ 741(b)(11), 754, 

July 21, 2010, 124 Stat. 1732, 1754, provided that, 

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 re-

quires a rulemaking, not less than 60 days after 

publication of the final rule or regulation imple-

menting such provision of subtitle A, this sec-

tion is amended by adding at the end the fol-

lowing new paragraphs: 

(4) Any designated clearing organization that 

knowingly or recklessly evades or participates in or 

facilitates an evasion of the requirements of section 

2(h) of this title shall be liable for a civil money 

penalty in twice the amount otherwise available for 

a violation of section 2(h) of this title. 

(5) Any swap dealer or major swap participant 

that knowingly or recklessly evades or participates 

in or facilitates an evasion of the requirements of 

section 2(h) of this title shall be liable for a civil 

money penalty in twice the amount otherwise avail-

able for a violation of section 2(h) of this title. 

CODIFICATION 

Section is comprised of subsec. (e) of section 6 of act 
Sept. 21, 1922. Subsecs. (a) and (b) of section 6 are classi-
fied to section 8 of this title. Subsec. (c) of section 6 is 
classified to sections 9 and 15 of this title. Subsecs. (d), 
(f), and (g) of section 6 are classified to sections 13b, 9b, 
and 9c of this title, respectively. 

AMENDMENTS 

2000—Pars. (2)(A), (3)(A). Pub. L. 106–554 substituted 
‘‘the privileges of all registered entities’’ for ‘‘trading 
on all contract markets’’. 

1992—Pub. L. 102–546 amended section generally. Prior 
to amendment, section read as follows: ‘‘In determining 
the amount of the money penalty assessed under sec-
tions 9 and 15 of this title, the Commission shall con-
sider, in the case of a person whose primary business 
involves the use of the commodity futures market—the 
appropriateness of such penalty to the size of the busi-
ness of the person charged, the extent of such person’s 
ability to continue in business, and the gravity of the 
violation; and in the case of a person whose primary 
business does not involve the use of the commodity fu-
tures market—the appropriateness of such penalty to 
the net worth of the person charged, and the gravity of 
the violation. If the offending person upon whom such 
penalty is imposed, after the lapse of the period al-
lowed for appeal or after the affirmance of such pen-
alty, shall fail to pay such penalty the Commission 
shall refer the matter to the Attorney General who 
shall recover such penalty by action in the appropriate 
United States district court.’’ 

EFFECTIVE DATE OF 2010 AMENDMENT 

Amendment by Pub. L. 111–203 effective on the later 
of 360 days after July 21, 2010, or, to the extent a provi-
sion of subtitle A (§§ 711–754) of title VII of Pub. L. 
111–203 requires a rulemaking, not less than 60 days 
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