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cations, writings, or other literature or advice 
distributed to clients, subscribers, or partici-
pants, or prospective clients, subscribers, or par-
ticipants. 

(B) Unless otherwise authorized by the Com-
mission by rule or regulation, all commodity 
trading advisors and commodity pool operators 
shall make a full and complete disclosure to 
their subscribers, clients, or participants of all 
futures market positions taken or held by the 
individual principals of their organization. 

(4) Every commodity pool operator shall regu-
larly furnish statements of account to each par-
ticipant in his operations. Such statements 
shall be in such form and manner as may be pre-
scribed by the Commission and shall include 
complete information as to the current status of 
all trading accounts in which such participant 
has an interest. 

(Sept. 21, 1922, ch. 369, § 4n, as added Pub. L. 
93–463, title II, § 205(a), Oct. 23, 1974, 88 Stat. 1398; 
amended Pub. L. 95–405, § 9, Sept. 30, 1978, 92 
Stat. 870; Pub. L. 97–444, title II, § 213, Jan. 11, 
1983, 96 Stat. 2305.) 

AMENDMENTS 

1983—Par. (5). Pub. L. 97–444 struck out par. (5) which 
authorized Commission, without hearing, to deny reg-
istration to any person as a commodity trading advisor 
or commodity pool operator if such person was subject 
to an outstanding order under this chapter denying to 
such person trading privileges on any contract market, 
or suspending or revoking the registration of such per-
son as a commodity trading advisor, commodity pool 
operator, futures commission merchant, or floor 
broker, or suspending or expelling such person from 
membership on any contract market. 

Par. (6). Pub. L. 97–444 struck out par. (6) which au-
thorized Commission to deny registration or revoke or 
suspend the registration of any commodity trading ad-
visor or commodity pool operator if the Commission 
found that such denial, revocation, or suspension was 
in the public interest and that such person had been 
guilty of certain specified activities. See section 12a(2), 
(3), and (4) of this title. 

1978—Par. (2). Pub. L. 95–405, § 9(1)–(3), redesignated 
par. (3) as (2) and substituted ‘‘Each registration’’ for 
‘‘All registrations’’ and inserted ‘‘or at such other 
time, not less than one year from the effective date 
thereof, as the Commission may rule, regulation, or 
order prescribe,’’ after ‘‘June of each year,’’. Former 
par. (2), which provided that registration under this 
section becomes effective thirty days after the receipt 
of such application by the Commission, or within such 
shorter period of time as the Commission may deter-
mine, was struck out. 

Pars. (3) to (6). Pub. L. 95–405, § 9(1), redesignated pars. 
(4) to (7) as (3) to (6), respectively. Former par. (3) re-
designated (2). 

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 

For effective date of section, see section 418 of Pub. 
L. 93–463, set out as an Effective Date of 1974 Amend-
ment note under section 2 of this title. 

§ 6o. Fraud and misrepresentation by commodity 
trading advisors, commodity pool operators, 
and associated persons 

(1) It shall be unlawful for a commodity trad-
ing advisor, associated person of a commodity 
trading advisor, commodity pool operator, or as-
sociated person of a commodity pool operator, 
by use of the mails or any means or instrumen-
tality of interstate commerce, directly or indi-
rectly— 

(A) to employ any device, scheme, or artifice 
to defraud any client or participant or pro-
spective client or participant; or 

(B) to engage in any transaction, practice, 
or course of business which operates as a fraud 
or deceit upon any client or participant or 
prospective client or participant. 

(2) It shall be unlawful for any commodity 
trading advisor, associated person of a commod-
ity trading advisor, commodity pool operator, or 
associated person of a commodity pool operator 
registered under this chapter to represent or 
imply in any manner whatsoever that such per-
son has been sponsored, recommended, or ap-
proved, or that such person’s abilities or quali-
fications have in any respect been passed upon, 
by the United States or any agency or officer 
thereof. This section shall not be construed to 
prohibit a statement that a person is registered 
under this chapter as a commodity trading advi-
sor, associated person of a commodity trading 
advisor, commodity pool operator, or associated 
person of a commodity pool operator, if such 
statement is true in fact and if the effect of such 
registration is not misrepresented. 

(Sept. 21, 1922, ch. 369, § 4o, as added Pub. L. 
93–463, title II, § 205(a), Oct. 23, 1974, 88 Stat. 1399; 
amended Pub. L. 95–405, § 10, Sept. 30, 1978, 92 
Stat. 870; Pub. L. 97–444, title II, § 214, Jan. 11, 
1983, 96 Stat. 2305.) 

AMENDMENTS 

1983—Par. (1). Pub. L. 97–444 made the antifraud pro-
hibition applicable to an associated person of a com-
modity trading advisor or a commodity pool operator. 

Par. (2). Pub. L. 97–444 made the misrepresentation 
prohibition applicable to an associated person of a com-
modity training advisor or a commodity pool operator, 
authorized registration statements of such persons, and 
substituted ‘‘such person’’ and ‘‘such person’s abilities’’ 
for ‘‘he’’ before ‘‘has been sponsored’’ and ‘‘his abili-
ties’’, respectively. 

1978—Par. (1). Pub. L. 95–405 struck out ‘‘registered 
under this chapter’’ after ‘‘pool operator’’. 

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 

For effective date of section, see section 418 of Pub. 
L. 93–463, set out as an Effective Date of 1974 Amend-
ment note under section 2 of this title. 

§ 6o–1. Transferred 

CODIFICATION 

Section, Sept. 21, 1922, ch. 369, § 4q, formerly § 4p, as 
added Pub. L. 106–554, § 1(a)(5) [title I, § 121], Dec. 21, 
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