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EFFECTIVE DATE 

Section effective 120 days after Feb. 19, 1968, see sec-
tion 28 of Pub. L. 90–258, set out as an Effective Date of 
1968 Amendment note under section 2 of this title. 

§ 14. Repealed. Pub. L. 99–641, title I, § 110(5), 
Nov. 10, 1986, 100 Stat. 3561 

Section, act Sept. 21, 1922, ch. 369, § 11, 42 Stat. 1003, 
provided that violations of this chapter occurring be-
fore Nov. 1, 1922, should not be punishable. 

§ 15. Omitted 

CODIFICATION 

Section, act Sept. 21, 1922, ch. 369, § 6(c) (part), for-
merly § 6(b), 42 Stat. 1002, as amended and renumbered, 
which related to enforcement powers of Commission, 
was omitted in the general amendment of section 6(c) 
of act Sept. 21, 1922, by Pub. L. 111–203, title VII, 
§ 753(a), July 21, 2010, 124 Stat. 1750. Section 6(c) is now 
classified to section 9 of this title. 

§ 15a. Repealed. Pub. L. 95–405, § 24, Sept. 30, 
1978, 92 Stat. 877 

Section, Pub. L. 93–463, title II, § 217, Oct. 23, 1974, 88 
Stat. 1405, related to leverage contracts for gold and 
silver. See section 23(b) of this title. 

EFFECTIVE DATE OF REPEAL 

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

§ 15b. Cotton futures contracts 

(a) Short title 

This section may be cited as the ‘‘United 
States Cotton Futures Act’’. 

(b) Repeal of tax on cotton futures 

Subchapter D of chapter 39 of title 26 (relating 
to tax on cotton futures) is repealed. 

(c) Definitions 

For purposes of this section— 

(1) Cotton futures contract 

The term ‘‘cotton futures contract’’ means 
any contract of sale of cotton for future deliv-
ery made at, on, or in any exchange, board of 
trade, or similar institution or place of busi-
ness which has been designated a ‘‘contract 
market’’ by the Commodity Futures Trading 
Commission pursuant to the Commodity Ex-
change Act [7 U.S.C. 1 et seq.] and the term 
‘‘contract of sale’’ as so used shall be held to 
include sales, agreements of sale, and agree-
ments to sell, except that— 

(A) any cotton futures contract that, by 
its terms, is settled in cash is excluded from 
the coverage of this paragraph and section; 
and 

(B) any cotton futures contract that per-
mits tender of cotton grown outside of the 
United States is excluded from the coverage 
of this paragraph and section to the extent 
that the cotton grown outside of the United 
States is tendered for delivery under the cot-
ton futures contract. 

(2) Future delivery 

The term ‘‘future delivery’’ shall not include 
any cash sale of cotton for deferred shipment 
or delivery. 

(3) Person 

The term ‘‘person’’ includes an individual, 
trust, estate, partnership, association, com-
pany, or corporation. 

(4) Secretary 

The term ‘‘Secretary’’ means the Secretary 
of Agriculture of the United States. 

(5) Standards 

The term ‘‘standards’’ means the official 
cotton standards of the United States estab-
lished by the Secretary pursuant to the United 
States Cotton Standards Act, as amended [7 
U.S.C. 51 et seq.]. 

(d) Bona fide spot markets and commercial dif-
ferences 

(1) Definition 

For purposes of this section, the only mar-
kets which shall be considered bona fide spot 
markets shall be those which the Secretary 
shall, from time to time, after investigation, 
determine and designate to be such, and of 
which he shall give public notice. 

(2) Determination 

In determining, pursuant to the provisions 
of this section, what markets are bona fide 
spot markets, the Secretary is directed to con-
sider only markets in which spot cotton is sold 
in such volume and under such conditions as 
customarily to reflect accurately the value of 
middling cotton and the differences between 
the prices or values of middling cotton and of 
other grades of cotton for which standards 
shall have been established by the Secretary; 
except that if there are not sufficient places, 
in the markets of which are made bona fide 
sales of spot cotton of grades for which stand-
ards are established by the Secretary, to en-
able him to designate at least five spot mar-
kets in accordance with subsection (f)(3), he 
shall, from data as to spot sales collected by 
him, make rules and regulations for determin-
ing the actual commercial differences in the 
value of spot cotton of the grades established 
by him as reflected by bona fide sales of spot 
cotton, of the same or different grades, in the 
market selected and designated by him, from 
time to time, for that purpose, and in that 
event differences in value of cotton of various 
grades involved in contracts made pursuant to 
subsection (f)(1) and (2) shall be determined in 
compliance with such rules and regulations. It 
shall be the duty of any person engaged in the 
business of dealing in cotton, when requested 
by the Secretary or any agent acting under his 
instructions, to answer correctly to the best of 
his knowledge, under oath or otherwise, all 
questions touching his knowledge of the num-
ber of bales, the classification, the price or 
bona fide price offered, and other terms of pur-
chase or sale, of any cotton involved in any 
transaction participated in by him, or to 
produce all books, letters, papers, or docu-
ments in his possession or under his control 
relating to such matter. A person complying 
with the preceding sentence shall not be liable 
for any loss or damage arising or resulting 
from such compliance. 
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