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SECTION REFERRED TO IN OTHER SECTIONS

This section is referred to in sections 6j, 7, 12e, 25 of
this title.

§7b. Suspension or revocation of designation as
“contract market”

The failure or refusal of any board of trade to
comply with any of the provisions of this chap-
ter, or any of the rules, regulations, or orders of
the Commission or the commission! thereunder,
shall be cause for suspending for a period not to
exceed six months or revoking the designation
of such board of trade as a ‘‘contract market’ in
accordance with the procedure and subject to
the judicial review provided in section 8(b) of
this title.

(Sept. 21, 1922, ch. 369, §5b, as added June 15,
1936, ch. 545, §7, 49 Stat. 1498; amended Feb. 19,
1968, Pub. L. 90-258, §13, 82 Stat. 30; Oct. 23, 1974,
Pub. L. 93463, title I, §103(a), (b), 88 Stat. 1392;
Oct. 28, 1992, Pub. L. 102-546, title II, §209(b)(3),
106 Stat. 3607.)

AMENDMENTS

1992—Pub. L. 102-546 substituted reference to section
8(b) of this title for reference to section 8 of this title.

1974—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’’. Because
the word ‘‘commission’’ was not capitalized in the text
of this section, section 103(b) did not apply to this sec-
tion and therefore section 103(a) was executed, result-
ing in the substitution of ‘“‘the Commission or the com-
mission” for ‘‘the Secretary of Agriculture or the com-
mission”.

1968—Pub. L. 90-258 substituted ‘‘rules, regulations,
or orders of the Secretary of Agriculture or the com-
mission” for ‘‘rules and regulations of the Secretary of
Agriculture”.

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

For effective date of section, see section 13 of act
June 15, 1936, set out as an Effective Date of 1936
Amendment note under section 1 of this title.

SECTION REFERRED TO IN OTHER SECTIONS

This section is referred to in sections 6j, 12e of this
title.

§ 8. Application for designation as “contract mar-
ket”; time; suspension or revocation of des-
ignation; hearing; review by court of appeals

(a) Any board of trade desiring to be des-
ignated a ‘‘contract market’’ shall make appli-
cation to the Commission for such designation
and accompany the same with a showing that it
complies with the conditions of section 7 of this

1So in original. The words ‘‘or the commission’ probably
should not appear.
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title, and with a sufficient assurance that it will
continue to comply with the requirements of
such section 7. The Commission shall approve or
deny an application for designation as a con-
tract market within one year of the filing of the
application. If the Commission notifies the
board of trade that its application is materially
incomplete and specifies the deficiencies in the
application, the running of the one-year period
shall be stayed from the time of such notifica-
tion until the application is resubmitted in com-
pleted form: Provided, That the Commission
shall have not less than sixty days to approve or
deny the application from the time the applica-
tion is resubmitted in completed form. If the
Commission denies an application, it shall speci-
fy the grounds for the denial. In the event of a
refusal to designate as a ‘‘contract market’ any
board of trade that has made application there-
for, such board of trade shall be afforded an op-
portunity for a hearing on the record before the
Commission, with the right to appeal an adverse
decision after such hearing to the court of ap-
peals as provided for in other cases in subsection
(b) of this section.

(b) The Commission is authorized to suspend
for a period not to exceed six months or to re-
voke the designation of any board of trade as a
“‘contract market’” upon a showing that such
board of trade is not enforcing or has not en-
forced its rules of government made a condition
of its designation as set forth in section 7 of this
title or that such board of trade, or any director,
officer, agent, or employee thereof, otherwise is
violating or has violated any of the provisions of
this chapter or any of the rules, regulations, or
orders of the Commission or the Commission?
thereunder. Such suspension or revocation shall
only be after a notice to the officers of the board
of trade affected and upon a hearing on the
record: Provided, That such suspension or rev-
ocation shall be final and conclusive, unless
within fifteen days after such suspension or rev-
ocation by the Commission such board of trade
appeals to the court of appeals for the circuit in
which it has its principal place of business, by
filing with the clerk of such court a written pe-
tition praying that the order of the Commission
be set aside or modified in the manner stated in
the petition, together with a bond in such sum
as the court may determine, conditioned that
such board of trade will pay the costs of the pro-
ceedings if the court so directs. The clerk of the
court in which such a petition is filed shall im-
mediately cause a copy thereof to be delivered
to the Commission and file in the court the
record in such proceedings, as provided in sec-
tion 2112 of title 28. The testimony and evidence
taken or submitted before the Commission, duly
filed as aforesaid as a part of the record, shall be
considered by the court of appeals as the evi-
dence in the case. Such a court may affirm or
set aside the order of the Commission or may di-
rect it to modify its order. No such order of the
Commission shall be modified or set aside by the
court of appeals unless it is shown by the board
of trade that the order is unsupported by the
weight of the evidence or was issued without due

1So0 in original. The words ‘‘or the Commission” probably
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