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12 USC § 95a - Regulation of transactions in foreign exchange of gold and silver; property 

transfers; vested interests, enforcement and penalties 

(1) During the time of war, the President may, through any agency that he may designate, and under 
such rules and regulations as he may prescribe, by means of instructions, licenses, or otherwise—  
 
(A) investigate, regulate, or prohibit, any transactions in foreign exchange, transfers of credit or 
payments between, by, through, or to any banking institution, and the importing, exporting, hoarding, 
melting, or earmarking of gold or silver coin or bullion, currency or securities, and  
 
(B) investigate, regulate, direct and compel, nullify, void, prevent or prohibit, any acquisition holding, 
withholding, use, transfer, withdrawal, transportation, importation or exportation of, or dealing in, or 
exercising any right, power, or privilege with respect to, or transactions involving, any property in which 
any foreign country or a national thereof has any interest,  
 
by any person, or with respect to any property, subject to the jurisdiction of the United States; and any 
property or interest of any foreign country or national thereof shall vest, when, as, and upon the terms, 
directed by the President, in such agency or person as may be designated from time to time by the 
President, and upon such terms and conditions as the President may prescribe such interest or property 
shall be held, used, administered, liquidated, sold, or otherwise dealt with in the interest of and for the 
benefit of the United States, and such designated agency or person may perform any and all acts 
incident to the accomplishment or furtherance of these purposes; and the President shall, in the manner 
hereinabove provided, require any person to keep a full record of, and to furnish under oath, in the form 
of reports or otherwise, complete information relative to any act or transaction referred to in this 
subdivision either before, during, or after the completion thereof, or relative to any interest in foreign 
property, or relative to any property in which any foreign country or any national thereof has or has had 
any interest, or as may be otherwise necessary to enforce the provisions of this subdivision, and in any 
case in which a report could be required, the President may, in the manner hereinabove provided, 
require the production, or if necessary to the national security or defense, the seizure, of any books of 
account, records, contracts, letters, memoranda, or other papers, in the custody or control of such 
person.  
 
(2) Any payment, conveyance, transfer, assignment, or delivery of property or interest therein, made to 
or for the account of the United States, or as otherwise directed, pursuant to this section or any rule, 
regulation, instruction, or direction issued hereunder shall to the extent thereof be a full acquittance 
and discharge for all purposes of the obligation of the person making the same; and no person shall be 
held liable in any court for or in respect to anything done or omitted in good faith in connection with the 
administration of, or in pursuance of and in reliance on, this section, or any rule, regulation, instruction, 
or direction issued hereunder.  
(3) As used in this subdivision the term “United States” means the United States and any place subject 
to the jurisdiction thereof; Provided, however, That the foregoing shall not be construed as a limitation 
upon the power of the President, which is hereby conferred, to prescribe from time to time, definitions, 
not inconsistent with the purposes of this subdivision, for any or all of the terms used in this subdivision. 
As used in this subdivision the term “person” means an individual, partnership, association, or 
corporation.  
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(4) The authority granted to the President by this section does not include the authority to regulate or 
prohibit, directly or indirectly, the importation from any country, or the exportation to any country, 
whether commercial or otherwise, regardless of format or medium of transmission, of any information 
or informational materials, including but not limited to, publications, films, posters, phonograph records, 
photographs, microfilms, microfiche, tapes, compact disks, CD ROMs, artworks, and news wire feeds. 
The exports exempted from regulation or prohibition by this paragraph do not include those which are 
otherwise controlled for export under section 2404 of title 50, Appendix, or under section 2405 of title 
50, Appendix to the extent that such controls promote the nonproliferation or antiterrorism policies of 
the United States, or with respect to which acts are prohibited by chapter 37 of title 18.  
 
======================================= 
 
NOTES 
 
Source  
(Oct. 6, 1917, ch. 106, § 5(b),40 Stat. 415; Sept. 24, 1918, ch. 176, § 5,40 Stat. 966; Mar. 9, 1933, ch. 1, 
title I, § 2,48 Stat. 1; May 7, 1940, ch. 185, § 1,54 Stat. 179; Dec. 18, 1941, ch. 593, title III, § 301,55 Stat. 
839; Proc. No. 2695, eff. July 4, 1946, 11 F.R. 7517, 69 Stat. 1352; Pub. L. 95–223, title I, §§ 101(a), 102, 
103 (b),Dec. 28, 1977, 91 Stat. 1625, 1626; Pub. L. 100–418, title II, § 2502(a)(1),Aug. 23, 1988, 102 Stat. 
1371; Pub. L. 103–236, title V, § 525(b)(1),Apr. 30, 1994, 108 Stat. 474.)  
Codification 
 
Section 5(b) of act Oct. 6, 1917, is part of the Trading with the Enemy Act and is also classified to section 
5(b) of the Appendix to Title 50, War and National Defense.  
Words “, including the Philippine Islands, and the several courts of first instance of the Commonwealth 
of the Philippine Islands shall have jurisdiction in all cases, civil or criminal, arising under this section in 
the Philippine Islands and concurrent jurisdiction with the district courts of the United States of all cases, 
civil or criminal, arising upon the high seas” following “to the jurisdiction thereof:” in subsec. (3) were 
omitted on authority of 1946 Proc. No. 2695, which granted the Philippine Islands independence, and 
which was issued pursuant to section 1394 of Title 22, Foreign Relations and Intercourse. Proc. No. 2695 
is set out as a note under section 1394 of Title 22.  
Amendments 
 
1994—Par. (4). Pub. L. 103–236amended par. (4) generally. Prior to amendment, par. (4) read as 
follows: “The authority granted to the President in this section does not include the authority to 
regulate or prohibit, directly or indirectly, the importation from any country, or the exportation to any 
country, whether commercial or otherwise, of publications, films, posters, phonograph records, 
photographs, microfilms, microfiche, tapes, or other informational materials, which are not otherwise 
controlled for export under section 2404 of title 50, Appendix, or with respect to which no acts are 
prohibited by chapter 37 of title 18.”  
1988—Par. (4). Pub. L. 100–418added par. (4).  
1977—Par. (1). Pub. L. 95–223, §§ 101(a), 102, substituted “During the time of war, the President may, 
through any agency that he may designate, and under such rules and regulations” for “During the time 
of war or during any other period of national emergency declared by the President, the President may, 
through any agency, that he may designate, or otherwise, and under such rules and regulations” in the 
provisions preceding subpar. (A), and, in the provisions following subpar. (B), struck out “; and the 
President may, in the manner hereinabove provided, take other and further measures not inconsistent 
herewith for the enforcement of the subdivision” after “control of such person”.  
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Par. (3). Pub. L. 95–223, § 103(b), struck out provisions that whoever willfully violated any of the 
provisions of this subdivision or of any license, order, rule, or regulation issued thereunder, could be 
fined not more than $10,000, or, if a natural person, could be imprisoned for not more than ten years, 
or both; and that any officer, director, or agent of any corporation who knowingly participated in that 
violation could be punished by a like fine, imprisonment, or both.  
1941—Act Dec. 18, 1941, broadened the powers of the President to take, administer, control, use and 
liquidate foreign-owned property and added a flexibility of control which enabled the President and the 
agencies designated by him to cope with the problems surrounding alien property, its ownership or 
control, on the basis of the particular facts in each case.  
1940—Act May 7, 1940, included dealings in evidences of indebtedness or ownership of property in 
which foreign states, nationals or political subdivisions thereof have an interest.  
1933—Act Mar. 9, 1933, amended section generally by, among other things, extending the President’s 
power to any time of war or national emergency, by permitting regulations to be issued by any agency 
designated by the President, by providing for the furnishing under oath of complete information relative 
to transactions under this section and by placing sanctions on violations to the extent of a $10,000 fine 
or ten years imprisonment.  
1918—Act Sept. 24, 1918, inserted provisions relating to the hoarding or melting of gold or silver coin or 
bullion or currency and to the regulation of transactions in bonds or certificates of indebtedness.  
Delegation of Powers 
 
Delegation of President’s powers under this section to Secretary of the Treasury and Alien Property 
Custodian; and transfer of Alien Property Custodian’s powers to Attorney General, see Ex. Ord. Nos. 
9095 and 9788, set out as notes under section 6 of the Appendix to Title 50, War and National Defense.  
All powers conferred upon President by this section delegated to Secretary of the Treasury by 
Memorandum of the President dated Feb. 12, 1942, 7 F.R. 1409.  
Administration of Export Administration Act 
 
For provisions relating to the administration of the Export Administration Act, see Executive Orders set 
out as notes under section 2403 of Title 50, Appendix, War and National Defense.  
Limitation on Exercise of Emergency Authorities 
 
Section 525(b)(2) ofPub. L. 103–236provided that: “The authorities conferred upon the President by 
section 5(b) of the Trading With the Enemy Act [this section], which were being exercised with respect 
to a country on July 1, 1977, as a result of a national emergency declared by the President before such 
date, and are being exercised on the date of the enactment of this Act [Apr. 30, 1994], do not include 
the authority to regulate or prohibit, directly or indirectly, any activity which, under section 5(b)(4) of 
the Trading With the Enemy Act, as amended by paragraph (1) of this subsection, may not be regulated 
or prohibited.”  
Section 2502(a)(2) ofPub. L. 100–418provided that: “The authorities conferred upon the President by 
section 5(b) of the Trading With the Enemy Act [this section], which were being exercised with respect 
to a country on July 1, 1977, as a result of a national emergency declared by the President before such 
date, and are being exercised on the date of the enactment of this Act [Aug. 23, 1988], do not include 
the authority to regulate or prohibit, directly or indirectly, any activity which, under section 5(b)(4) of 
the Trading With the Enemy Act, as added by paragraph (1) of this subsection, may not be regulated or 
prohibited.”  
Extension and Termination of National Emergency Powers Under the Trading With the Enemy Act 
 
Section 101(b), (c) ofPub. L. 95–223provided that:  
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“(b) Notwithstanding the amendment made by subsection (a) [amending par. (1) of this section], the 
authorities conferred upon the President by section 5(b) of the Trading With the Enemy Act [this 
section], which were being exercised with respect to a country on July 1, 1977, as a result of a national 
emergency declared by the President before such date, may continue to be exercised with respect to 
such country, except that, unless extended, the exercise of such authorities shall terminate (subject to 
the savings provisions of the second sentence of section 101(a) of the National Emergencies Act [section 
1601 (a) of Title 50, War and National Defense]) at the end of the two-year period beginning on the date 
of enactment of the National Emergencies Act [Sept 14, 1976]. The President may extend the exercise of 
such authorities for one-year periods upon a determination for each such extension that the exercise of 
such authorities with respect to such country for another year is in the national interest of the United 
States.  
“(c) The termination and extension provisions of subsection (b) of this section supersede the provisions 
of section 101 (a) [section 1601 (a) of Title 50, War and National Defense] and of title II [section 1621 et 
seq. of Title 50] of the National Emergencies Act to the extent that the provisions of subsection (b) of 
this section are inconsistent with those provisions.”  
Removal of Limitations and Restraints in Financing Exports 
 
Pub. L. 92–126, § 2,Aug. 17, 1971, 85 Stat. 346, provided that: “In connection with section 2 of Executive 
Order Number 11387, dated January 1, 1968 [formerly set out below] and any rule, regulation, or 
guideline established by the Board of Governors of the Federal Reserve System in connection with a 
voluntary foreign credit restraint program, there shall be no limitation or restraint, or suggestion that 
there be a limitation or restraint, on the part of any bank or financial institution in connection with the 
extension of credit for the purpose of financing exports of the United States.”  
World War II Alien Property Custodian 
 
Reestablishment and termination of Office of Alien Property Custodian during World War II, see notes 
under section 6 of the Appendix to Title 50, War and National Defense.  
Diplomatic Property of Germany and Japan 
 
Ex. Ord. No. 9760, July 24, 1946, 11 F.R. 7999, set out in notes to section 6 of Title 50, Appendix, War 
and National Defense, supersedes conflicting provisions of Ex. Ord. No. 8389, set out below.  
Executive Order No. 6260 
 
Ex. Ord. No. 6260, Aug. 28, 1933, as amended by Ex. Ord. No. 6359, Oct. 25, 1933; Ex. Ord. No. 6556, 
Jan. 12, 1934; Ex. Ord. No. 6560, Jan. 15, 1934; Ex. Ord. No. 10896, Nov. 29, 1960, 25 F.R. 12281; Ex. 
Ord. No. 10905, Jan. 14, 1961, 26 F.R. 321; Ex. Ord. No. 11037, July 20, 1962, 27 F.R. 6967, formerly set 
out as a note under this section, which related to the hoarding, export, and earmarking of gold coin, 
bullion, or currency, and transactions in foreign exchange, was revoked by Ex. Ord. No. 11825, Dec. 31, 
1974, 40 F.R. 1003, set out below.  
Executive Order No. 6560 
 
Ex. Ord. No. 6560, Jan. 15, 1934, as amended by Ex. Ord. No. 8389. April 10, 1940, 6 p.m. E. S. T., 5 F.R. 
1400; Ex. Ord. No. 8405, May 10, 1940, 7:55 a.m. E. S. T., 5 F.R. 1677; Ex. Ord. No. 8493, July 25, 1940, 5 
F.R. 2667, formerly set out as a note under this section, which declared the existence of a national 
emergency and prescribed regulations for the investigation, regulation, and prohibition of transactions 
in foreign exchange, transfers of credit between or payments by banking institutions, and export of 
currency or silver coin by persons within the United States or subject to its jurisdiction, was based on 
authority of section 95a of this title (act Oct. 6, 1917, ch. 106, § 5(b),40 Stat. 415, comprising part of the 
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Trading With the Enemy Act) which was amended in 1977 to remove the powers of the President to 
regulate transactions during a period of national emergency other than a war.  
Ex. Ord. No. 8389. Regulating Transactions in Foreign Exchange and Foreign-Owned Property, Providing 
for the Reporting of All Foreign-Owned Property 
 
Ex. Ord. No. 8389, Apr. 10, 1940, 5 F.R. 1400, as amended by Ex. Ord. No. 8405, May 10, 1940, 5 F.R. 
1677; Ex. Ord. No. 8446, June 17, 1940, 5 F.R. 2279; Ex. Ord. No. 8484, July 15, 1940, 5 F.R. 2586; Ex. 
Ord. No. 8493, July 25, 1940, 5 F.R. 2667; Ex. Ord. No. 8565, Oct. 10, 1940, 5 F.R. 4062; Ex. Ord. No. 
8701, Mar. 4, 1941, 6 F.R. 1285; Ex. Ord. No. 8711, Mar. 13, 1941, 6 F.R. 1443; Ex. Ord. No. 8721, Mar. 
24, 1941, 6 F.R. 1622; Ex. Ord. No. 8746, Apr. 28, 1941, 6 F.R. 2187; Ex. Ord. No. 8785, June 14, 1941, 6 
F.R. 2897; Ex. Ord. No. 8832, July 26, 1941, 6 F.R. 3715; Ex. Ord. No. 8963, Dec. 9, 1941, 6 F.R. 6348; Ex. 
Ord. No. 8998, Dec. 26, 1941, 6 F.R. 6787, provided:  
section 1. certain foreign banking transactions prohibited 
 
All of the following transactions are prohibited, except as specifically authorized by the Secretary of the 
Treasury by means of regulations, rulings, instructions, licenses, or otherwise, if (i) such transactions are 
by, or on behalf of, or pursuant to the direction of any foreign country designated in this Order, or any 
national thereof, or (ii) such transactions involve property in which any foreign country designated in 
this Order, or any national thereof, has at any time on or since the effective date of this Order had any 
interest of any nature whatsoever, direct or indirect:  
A. All transfers of credit between any banking institutions within the United States; and all transfers of 
credit between any banking institution within the United States and any banking institution outside the 
United States (including any principal, agent, home office, branch, or correspondent outside the United 
States, of a banking institution within the United States);  
B. All payments by or to any banking institution within the United States;  
C. All transactions in foreign exchange by any person within the United States;  
D. The export or withdrawal from the United States, or the earmarking of gold or silver coin or bullion or 
currency by any person within the United States;  
E. All transfers, withdrawals or exportations of, or dealings in, any evidences of indebtedness or 
evidences of ownership of property by any person within the United States; and  
F. Any transaction for the purpose or which has the effect of evading or avoiding the foregoing 
prohibitions.  
section 2. dealings in foreign securities; regulations 
 
A. All of the following transactions are prohibited, except as specifically authorized by the Secretary of 
the Treasury by means of regulations, rulings, instructions, licenses, or otherwise:  
(1) The acquisition, disposition or transfer of, or other dealing in, or with respect to, any security or 
evidence thereof on which there is stamped or imprinted, or to which there is affixed or otherwise 
attached, a tax stamp or other stamp of a foreign country designated in this Order or a notarial or 
similar seal which by its contents indicates that it was stamped, imprinted, affixed or attached within 
such foreign country, or where the attendant circumstances disclose or indicate that such stamp or seal 
may, at any time, have been stamped, imprinted, affixed or attached thereto; and  
(2) The acquisition by, or transfer to, any person within the United States of any interest in any security 
or evidence thereof if the attendant circumstances disclose or indicate that the security or evidence 
thereof is not physically situated within the United States.  
B. The Secretary of the Treasury may investigate, regulate, or prohibit under such regulations, rulings, or 
instructions as he may prescribe, by means of licenses or otherwise, the sending, mailing, importing or 
otherwise bringing, directly or indirectly, into the United States, from any foreign country, of any 
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securities or evidences thereof or the receiving or holding in the United States of any securities or 
evidences thereof so brought into the United States.  
section 3. foreign countries affected; effective date of prohibitions 
 
The term “foreign country designated in this Order” means a foreign country included in the following 
schedule, and the term “effective date of this Order” means with respect to any such foreign country, or 
any national thereof, the date specified in the following schedule:  
(a) April 8, 1940—  
Norway and  
Denmark;  
(b) May 10, 1940—  
The Netherlands,  
Belgium and  
Luxembourg;  
(c) June 17, 1940—  
France (including Monaco);  
(d) July 10, 1940—  
Latvia, Estonia and  
Lithuania;  
(e) October 9, 1940—  
Rumania;  
(f) March 4, 1941—  
Bulgaria;  
(g) March 13, 1941—  
Hungary;  
(h) March 24, 1941—  
Yugoslavia;  
(i) April 28, 1941—  
Greece; and  
(j) June 14, 1941—  
Albania,  
Andorra,  
Austria,  
Czechoslovakia,  
Danzig,  
Finland,  
Germany,  
Italy,  
Liechtenstein,  
Poland,  
Portugal,  
San Marino,  
Spain,  
Sweden,  
Switzerland, and  
Union of Soviet Socialist Republics;  
(k) June 14, 1941—  
China and  
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Japan;  
(l) June 14, 1941—  
Thailand;  
(m) June 14, 1941—  
Hong Kong.  
The “effective date of this Order” with respect to any foreign country not designated in this Order shall 
be deemed to be June 14, 1941.  
section 4. records of foreign banking and security transactions; investigations 
 
A. The Secretary of the Treasury and/or the Attorney General may require, by means of regulations, 
rulings, instructions, or otherwise, any person to keep a full record of, and to furnish under oath, in the 
form of reports or otherwise, from time to time and at any time or times, complete information relative 
to, any transaction referred to in section 5(b) of the Act of October 6, 1917 (40 Stat. 415) [this section], 
as amended, or relative to any property in which any foreign country or any national thereof has any 
interest of any nature whatsoever, direct or indirect, including the production of any books of account, 
contracts, letters, or other papers, in connection therewith, in the custody or control of such person, 
either before or after such transaction is completed; and the Secretary of the Treasury and/or the 
Attorney General may, through any agency, investigate any such transaction or act, or any violation of 
the provisions of this Order.  
B. Every person engaging in any of the transactions referred to in sections 1 and 2 of this Order shall 
keep a full record of each such transaction engaged in by him, regardless of whether such transaction is 
effected pursuant to license or otherwise, and such record shall be available for examination for at least 
one year after the date of such transaction.  
section 5. definitions 
 
A. As used in the first paragraph of section 1 of this Order “transactions (which) involve property in 
which any foreign country designated in this Order, or any national thereof, has * * * any interest of any 
nature whatsoever, direct or indirect,” shall include but not by way of limitation (i) any payment or 
transfer to any such foreign country or national thereof, (ii) any export or withdrawal from the United 
States to such foreign country, and (iii) any transfer of credit, or payment of an obligation, expressed in 
terms of the currency of such foreign country.  
B. The term “United States” means the United States and any place subject to the jurisdiction thereof, 
and the term “continental United States” means the States of the United States, the District of 
Columbia, and the Territory of Alaska: Provided, however, That for the purposes of this Order the term 
“United States” shall not be deemed to include any territory included within the term “foreign country” 
as defined in paragraph D of this section.  
C. The term “person” means an individual, partnership, association, corporation, or other organization.  
D. The term “foreign country” shall include, but not by way of limitation,  
(i) The state and the government thereof on the effective date of this Order as well as any political 
subdivision, agency, or instrumentality thereof or any territory, dependency, colony, protectorate, 
mandate, dominion, possession or place subject to the jurisdiction thereof.  
(ii) Any other government (including any political subdivision, agency, or instrumentality thereof) to the 
extent and only to the extent that such government exercises or claims to exercise de jure or de facto 
sovereignty over the area which on such effective date constituted such foreign country, and  
(iii) Any territory which on or since the effective date of this Order is controlled or occupied by the 
military, naval or police forces or other authority of such foreign country;  
(iv) Any person to the extent that such person is, or has been, or to the extent that there is reasonable 
cause to believe that such person is, or has been, since such effective date, acting or purporting to act 
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directly or indirectly for the benefit or on behalf of any of the foregoing. Hong Kong shall be deemed to 
be a foreign country within the meaning of this subdivision.  
E. The term “national” shall include,  
(i) Any person who has been domiciled in, or a subject, citizen or resident of a foreign country at any 
time on or since the effective date of this Order,  
(ii) Any partnership, association, corporation or other organization, organized under the laws of, or 
which on or since the effective date of this Order had or has had its principal place of business in such 
foreign country, or which on or since such effective date was or has been controlled by, or a substantial 
part of the stock, shares, bonds, debentures, notes, drafts, or other securities or obligations of which, 
was or has been owned or controlled by, directly or indirectly, such foreign country and/or one or more 
nationals thereof as herein defined.  
(iii) Any person to the extent that such person is, or has been, since such effective date, acting or 
purporting to act directly or indirectly for the benefit or on behalf of any national of such foreign 
country, and  
(iv) Any other person who there is reasonable cause to believe is a “national” as herein defined.  
In any case in which by virtue of the foregoing definition a person is a national of more than one foreign 
country, such person shall be deemed to be a national of each such foreign country. In any case in which 
the combined interests of two or more foreign countries designated in this Order and/or nationals 
thereof are sufficient in the aggregate to constitute, within the meaning of the foregoing, control of 25 
per centum or more of the stock, shares, bonds, debentures, notes, drafts, or other securities or 
obligations of a partnership, association, corporation or other organization, but such control or a 
substantial part of such stock, shares, bonds, debentures, notes, drafts, or other securities or obligations 
is not held by any one such foreign country and/or national thereof, such partnership, association, 
corporation or other organization shall be deemed to be a national of each of such foreign countries. 
The Secretary of the Treasury shall have full power to determine that any person is or shall be deemed 
to be a “national” within the meaning of this definition, and the foreign country of which such person is 
or shall be deemed to be a national. Without limitation of the foregoing, the term “national” shall also 
include any other person who is determined by the Secretary of the Treasury to be, or to have been, 
since such effective date, acting or purporting to act directly or indirectly for the benefit or under the 
direction of a foreign country designated in this Order or national thereof, as herein defined.  
F. The term “banking institution” as used in this Order shall include any person engaged primarily or 
incidentally in the business of banking, of granting or transferring credits, or of purchasing or selling 
foreign exchange or procuring purchasers and sellers thereof, as principal or agent, or any person 
holding credits for others as a direct or incidental part of his business, or brokers, and each principal, 
agent, home office, branch or correspondent of any person so engaged shall be regarded as a separate 
“banking institution”.  
G. The term “this Order”, as used herein, shall mean Executive Order No. 8389 of April 10, 1940, as 
amended.  
section 6. construction with ex. ord. no. 6560; saving clause 
 
Executive Order No. 8389 of April 10, 1940, as amended, shall no longer be deemed to be an 
amendment to or a part of Executive Order No. 6560 of January 15, 1934. Executive Order No. 6560 of 
January 15, 1934, and the Regulations of November 12, 1934, are hereby modified in so far as they are 
inconsistent with the provisions of this Order, and except as so modified, continue in full force and 
effect. Nothing herein shall be deemed to revoke any license, ruling, or instruction now in effect and 
issued pursuant to Executive Order No. 6560 of January 15, 1934, as amended, or pursuant to this 
Order; provided, however, that all such licenses, rulings, or instructions shall be subject to the provisions 
hereof. Any amendment, modification or revocation by or pursuant to the provisions of this Order of 
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any orders, regulations, rulings, instructions or licenses shall not affect any act done, or any suit or 
proceeding had or commenced in any civil or criminal case prior to such amendment, modification or 
revocation, and all penalties, forfeitures and liabilities under any such orders, regulations, rulings, 
instructions or licenses shall continue and may be enforced as if such amendment, modification or 
revocation had not been made.  
section 7. regulations by secretary of the treasury 
 
Without limitation as to any other powers or authority of the Secretary of the Treasury or the Attorney 
General under any other provision of this Order, the Secretary of the Treasury is authorized and 
empowered to prescribe from time to time regulations, rulings, and instructions to carry out the 
purposes of this Order and to provide therein or otherwise the conditions under which licenses may be 
granted by or through such officers or agencies as the Secretary of the Treasury may designate, and the 
decision of the Secretary with respect to the granting, denial or other disposition of an application or 
license shall be final.  
section 8. offenses and penalties under act oct. 6, 1917 
 
Section 5(b) of the Act of October 6, 1917, as amended, provides in part:  
“* * * Whoever willfully violates any of the provisions of this subdivision or of any license, order, rule or 
regulation issued thereunder, shall, upon conviction, be fined not more than $10,000, or, if a natural 
person, may be imprisoned for not more than ten years, or both; and any officer, director, or agent of 
any corporation who knowingly participates in such violation may be punished by a like fine, 
imprisonment, or both.”  
section 9. amendments of order and regulations prescribed thereunder 
 
This Order and any regulations, rulings, licenses or instructions issued hereunder may be amended, 
modified or revoked at any time.  
[Ex. Ord. No. 8389 and the regulations and general rulings issued thereunder by the Secretary of the 
Treasury were approved and confirmed by Res. May 7, 1940, ch. 185, § 2,54 Stat. 179.]  
[Ex. Ord. No. 9760, July 24, 1946, 11 F.R. 7999, 50 App., U.S.C. § 6 note, relating to diplomatic property 
of Germany and Japan in the United States, supersedes conflicting provisions of Ex. Ord. No. 8389, set 
out above.]  
Executive Orders Nos. 8446, 8484, 8565, 8701, 8711, 8721, 8746 
 
The application of Ex. Ord. No. 6560, §§ 9 to 14, to French property by Ex. Ord. No. 8446, 5 F.R. 2279; to 
Latvian, Estonian and Lithuanian property by Ex. Ord. No. 8484, 5 F.R. 2586; to Rumanian property by Ex. 
Ord. No. 8565, 5 F.R. 4062; to Bulgarian property by Ex. Ord. No. 8701, 6 F.R. 1285; to Hungarian 
property by Ex. Ord. No. 8711, 6 F.R. 1443; to Yugoslav property by Ex. Ord. No. 8721, 6 F.R. 1622; to 
Greek property by Ex. Ord. No. 8746, 6 F.R. 2187, was incorporated in the provisions of Ex. Ord. No. 
8389 as amended by Ex. Ord. No. 8785, set out above.  
Ex. Ord. No. 9747. Functions of Alien Property Custodian and Treasury Department Continued in 
Philippines 
 
Ex. Ord. No. 9747, July 3, 1946, 11 F.R. 7518, provided:  
The terms and provisions of Executive Order 9095 of March 11, 1942, as amended [formerly set out as a 
note under section 6 of the Appendix to Title 50, War and National Defense], and Executive Order No. 
8389 of April 10, 1940, as amended [set out above], shall continue in force in the Philippines after July 4, 
1946, and all powers and authority delegated by the said Executive Orders to the Alien Property 
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Custodian and to the Secretary of the Treasury, respectively, shall after July 4, 1946, continue to be 
exercised in the Philippines by the said officers, respectively, as therein provided.  
Executive Order No. 10348 
 
Ex. Ord. No. 10348, Apr. 26, 1952, 17 F.R. 3769, which provided that Ex. Ord. No. 8389, Apr. 10, 1940, 5 
F.R. 1400, as amended, set out above, and all delegations, designations, regulations, rulings, 
instructions, and licenses issued under such order, should be continued in force according to their terms 
for the duration of the period of the national emergency proclaimed by Proclamation No. 2914 of 
December 16, 1950, set out as a note preceding section 1 of the Appendix to Title 50, War and National 
Defense, was superseded by Ex. Ord. No. 11281, May 13, 1966, 31 F.R. 7215, set out as a note under 
section 6 of the Appendix to Title 50.  
Executive Order No. 11387 
 
Ex. Ord. No. 11387, Jan. 1, 1968, 33 F.R. 47, which prohibited transfers of capital to or within a foreign 
country or to any national thereof outside the United States by a person subject to the jurisdiction of 
the United States who owns a 10 percent interest in a foreign business venture, was revoked by Ex. Ord. 
No. 12553, Feb. 25, 1986, 51 F.R. 7237.  
Ex. Ord. No. 11825. Revocation of Executive Orders Pertaining to Regulation of Acquisition of, Holding 
of, or Other Transactions in Gold 
 
Ex. Ord. No. 11825, Dec. 31, 1974, 40 F.R. 1003, provided:  
By virtue of the authority vested in me by section 1 of the Act of August 8, 1950, 64 Stat. 419, and 
section 5(b) of the Act of October 6, 1917, as amended (12 U.S.C. 95a) [this section], and as President of 
the United States, and in view of the provisions of section 3 ofPublic Law 93–110, 87 Stat. 352, as 
amended by section 2 ofPublic Law 93–373, 88 Stat. 445, [set out as notes under section 442 of former 
Title 31, Money and Finance], it is ordered as follows:  
Section 1. Executive Order No. 6260 of August 28, 1933, as amended by Executive Order No. 6359 of 
October 25, 1933, Executive Order No. 6556 of January 12, 1934, Executive Order No. 6560 of January 
15, 1934, Executive Order No. 10896 of November 29, 1960, Executive Order No. 10905 of January 14, 
1961, and Executive Order No. 11037 of July 20, 1962; the fifth and sixth paragraphs of Executive Order 
No. 6073, March 10, 1933 [formerly set out as a note under section 95 of this title]; sections 3 and 4 of 
Executive Order No. 6359 of October 25, 1933 [formerly set out as a note under section 248 of this title]; 
and paragraph 2(d) of Executive Order No. 10289 of September 17, 1951 [set out as a note under 
section 301 of Title 3, The President], are hereby revoked.  
Section 2. The revocation, in whole or in part, of such prior Executive orders relating to regulation on the 
acquisition of, holding of, or other transactions in gold shall not affect any act completed, or any right 
accruing or accrued, or any suit or proceeding finished or started in any civil or criminal cause prior to 
the revocation, but all such liabilities, penalties, and forfeitures under the Executive orders shall 
continue and may be enforced in the same manner as if the revocation had not been made.  
This order shall become effective on December 31, 1974.  

Gerald R. Ford. 
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SEC. 5. (a) That the President, if he shall find it compatible with the dSuspension

s

	

al °forsally
safety of the United States and with the successful prosecution of of enemy.

the war, may, by proclamation, suspend the provisions of this Act so
far as they apply to an ally of enemy, and he may revoke or renew such Licenses authorized.
suspension from time to time ; and the President may grant licenses, Acts,etc.,included.

special or general, temporary or otherwise, and for such period of
tune and containing such provisions and conditions as he shall pre-
scribe, to any person or class of persons to do business as provided Ante, Pp. 413, 412.
in subsection (a) of section four hereof, and to perform any act made
unlawful without such license in section three hereof, and to file and Post, p. 420 .
prosecute applications under subsection (b) of section ten hereof ; and Revocation, etc.

he may revoke or renew such licenses from time to time, if he shall
be of opinion that such grant or revocation or renewal shall be com-
patible with the safety of the United States and with the successful
prosecution of the war ; and he may make such rules and regulations,
not inconsistent with law, as may be necessary and proper to carry Delegation of power.
out the provisions of this Act ; and the President may exercise any,
power or authority conferred by this Act through such officer or
officers as he shall e-erect .

If the President shall have reasonable cause to believe that any pendingsuspension of
isact is about to be performed in violation of section three hereof he

shall have authority to order the postponement of the performance
of such act for aperiod not exceeding ninety days, pending investiga-
tion of the facts by him .

(b) That the President may investigate, reglate, or prohibit, under foreg~ton, sec coif
such rules and regulations as he may prescribe, by means of licenses exports, property

or otherwise, any transactions in foreign exchange, export or ear- "Po$tpss .
markings of gold or silver coin or bullion or currency, transfers of
credit in any form (other than credits relating solely to transactions
to be executed wholly within the United States), and, transfers of
evidences of indebtedness or of the ownership of property between
the United States and any foreign country, whether enemy, ally of
enemy or otherwise, or between residents of one or more foreign
countries, by any person within the United States; and he may require mnppulsory testi

any such person engaged in any such transaction to furnish, under
oath, complete information relative thereto, including the produc-
tion of any books of account, contracts, letters or other papers, in
connection therewith in the custody or control of such person, either
before or after such transaction is completed .
. SEC . 6. That the President is authorized to appoint, prescribe the dianaut orsap ou

sto

duties of, and fix the salary (not to exceed $5,000 per annum) of an
official to be known as the alien property custodian, who shall be Powers conferredempowered to receive all money and property in the United States
due or belonging to an enemy, or ally of enemy, which may be paid,
conveyed, transferred, assigned, or delivered to said custodian under
the provisions of this Act ; and to hold, administer, and account for
the same under the general direction of the President and as provided Bond .in this Act . The alien property custodian shall give such bond or
bonds, and in such form and amount, and with such security as the

Ad-inustrative em-President shall prescribe . The President may further employ in the pioyees .
District of Columbia and elsewhere and fix the compensation of such
clerks, attorneys, investigators, accountants, and other employees
as he may find necessary for the due administration of the provisions proofsos.of this Act : Provided, Tuat such clerks, investigators, accountants, Civil service eligibles
and other employees shall be appointed from lists of eligibles to be to be used .

supplied by the Civil Service Commission and in accordance with the Detailed annual re-civil-service law : Provided further, That the President shall cause a ports required .
detailed report to be made to Congress on the first day of January of
each year of all proceedings had under this Act during the year pre-
ceding . Such report shall contain a list of all persons appointed or
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amount of such bonds exceeding one and one-half times the principal
amount of bonds of the Fourth Liberty Loan originally subscribed
for by such owner and still owned by him at the date of his tax
return; and

exceedingg $300~fFirst (3) The interest on an amount of bonds, the principal of which does
Liberty Bonds which not exceed $30,000, owned by any individual, partnership, association,
may be converted.

or corporation, issued upon conversion of 3j per centum bonds of the
First Liberty Loan in the exercise of any privilege arising as a con-
sequence of the issue of bonds of the Fourth Liberty Loan, shall be

Additional to prier
exempt from such taxes .

exemptions .

	

The exemptions provided in this section shall be in addition to the
Ante, p . 291 .

	

exemption provided in section 7 of the Second Libe-ty Bond Act in
respect to the interest on an amount of bonds and certificates, author-
ized

	

such Act and amendments thereto,, the principal of which
does not exceed in the aggre¢ate $5,000, and in addition to all other

war saving certifi-
exemptions provided in the „econd Liberty Bond Act .

Bates .

	

SEC . 2 . That section 6 of the Second Liberty Bond Act is hereby
$Amount increased to amended by striking out the figures "$2,000,000,000," and inserting

Ante,p .291,amend- in lieu thereof the figures "$4,000,000,000 ." Such section is further
eLimitationsmodified. amended by striking out the words "The amount of war savings cer-

tificates sold to any one person at any one time shall not exceed $100,
and it shall not be lawful for any one person at any one time to hold

Aggregate allowed to
war savings Certificates to an aggregate amount exceeding $1,000,"

onepersonofanyseries. and inserting in lieu thereof the words "It shall not be lawful for any
one person at any one time to hold war savings certificates of any one

Deposit of proceeds .
series to an~, aggregate amount exceeding $1,000 ."

Ante, p. 504, amend- SEC . 3. that the provisions of section 8 of the Second Liberty bond
ed

War profits taxes Act, as amended by the Third Liberty Bond Act, shall apply to the
added.

	

proceeds arising from the payment of war-profits taxes as well as
Foreign exchange. income and excess profits taxes .
Arrangements for for- SEc. 4. That the Secretary of the Treasury may, during the war

sign c envies and
.roans to stabilize . and for two years after its termination, make arrangements in or with

foreign countries to stabilize the foreign exchanges and to obtain for-
eign currencies and credits in such currencies, and he may use any

Depositaries to be such credits and foreign currencies for the purpose of stabilizing or
designated . .

	

rectifying the foreign exchanges, and he may designate depositaries
in foreign countries with which may be deposited as~le may determine

Trading with the all or any part of the avails of any foreign credits or foreign currencies .
enemy .

	

SEc. 5. That subdivision (b) of section 5 of the Trading with the
ed

Ante, p. 415, amend' Enemy Act be, and hereby is, amended to read as follows :
Regulation, ete ., of (b) That the President ma investigate regulate, or prohibit, underfo e h

	

coin

	

f
exports, property such rules and regulations as e may prescribe, by means of licenses or
transfers, .tc . otherwise, any transactions in foreign exchange and the export, hoard-

ing, melting, or earmarkings of gold or silver coin or bullion or cur-
rency, transfers of credit in any form (other than credits relating
solely to transactions to be executed wholly within the United States),
and transfers of evidences of indebtedness or of the ownership of
property between the United States and any foreign country, whether

united States sccur- enemy, ally of enemy, or otherwise, or between residents of one or
sties.

	

foreignxee uPulation of any more

	

gn countries, by any person within the United States ; and,
transactions in, by h- for the purpose of strengthening, sustaining and broadening thetense or otherwise.

market for bonds and certificates of indebtedness of the United States,
of preventing frauds upon the holders thereof, and of protecting such
holders, he may investigate and regulate, by means of licenses or
otherwise (until the expiration of two years after the date of the
termination of the present war with the Imperial German Govern-

Proviso.

	

ment as fixed by his proclamation), any transactions in such bonds
affe
Cashctedsales, etc., not or certificates by or between any person or persons : Provided, That

nothing contained in this subdivision (b) shall be construed to confer
any power to prohibit the purchase or sale for cash, or for notes
eligible for discount, at any Federal Reserve Bank, of bonds or cer-
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tificates of indebtedness of the United States; and he may require mn9pulsory testi-

any person engaged in any transaction referred to in this subdivision
to furnish, under oath, complete information relative thereto, includ-
ing the production of any books of account, contracts, letters or other
papers, in connection therewith in the custody or control of such
person, either before or after such transaction is completed ."

	

National banks.SEC. 6. That section 5200 of the Revised Statutes, as amended, be, R. S ., see . 5200, p .
and hereby is, amended to read as follows :

	

1005, amended .

"SEC. 5200. The total liabilities to an association of an erson Limit of loans to any
y

	

f

	

y

	

r person, etc .
or of any company, corporation, or firm for money borrowed, mclud- Vol . 34, p . 451,

in- in the liabilities of a company or firm the liabilities of the several amended,

members thereof, shall at no time exceed 10 per centum of the amount
of the, capital stock of such association, actually paid in and unim-
paired, and 10 per centum of its unimpaired surplus fund : Provided, commercial die.
however, That (1) the discount of bills of exchange drawn in good faith counts not included.

against actually existing values, (2) the discount of commercial or
business paper actually owned by the person, company, corporation,

Nor paper with Libor firm, negotiating the same, and (3) the purchase or discount of any arty honds, etc., as ool-
note or notes secured by not - less than a like face amount of bonds of lateral .

the United States issued since April 24, 1917, or certificates of indebt-
edness of the United States, shall not be considered as money bor- Maximum permit-
rowed within the meaning of this section ; but the total liabilities to ted .

any association, of any person or of any company, corporation, or
firm, upon any note or notes purchased or discounted by such associ-
ation and secured by such bonds or certificates of indebtedness, shall
not exceed (except to the extent permitted by rules and regulations
prescribed by the Comptroller of the Currency, with the approval of
the Secretary of the Treasury) 10 per centum of such capital stock
and surplus fund of such association ."

SEC. 7 . That the short title of this Act shall be "Supplement to mitleorthisAct.

Second Liberty Bond Act ."
Approved, September 24, 1918 .

September 26,1918 .CHAP . 177.-An Act To amend and reenact sections four, eleven, sixteen, nine .

	

[H . 8 . 11283.]
teen, and twenty-two of the Act approved December twenty-third rnineteen hundred [public, No . 218 .]and thirteen, and known as the Federal reserve Act, and sections fifty-two hundred
and eight and fifty-two hundred and nine, Revised Statutes .

Be it enacted by the Senate and House ofRepresentatives of the United Federal Reserve Act
States of America in Congress assembled, That section four of the Act amendments .

approved December twenty-third, nineteen hundred and thirteen,
known as the Federal reserve Act, be amended and reenacted by
striking out that part of such section which reads as follows :

	

Matter stricken out."Directors of Class A and Class B shall be chosen in the following
manner :

- The chairman of the board of directors of the Federal reserve
bank of the district in which the bank is situated or, pending the
appointment of such chairman, the organization committee shall
classify the member banks of the district into three general groups
or divisions. Each group shall contain as nearly as may be one-
third of the aggregate number of the member banks of the district,
and shall consist, as nearly as may be, of banks of similar capitali-
zation. Thegroups shall be designated by number by the chairman.

"At a regularly called meeting of the board of directors of each
member bank in the district it shall elect by ballot a district reserve
elector and shall certify his name to the chairman of the board of
directors of the Federal reserve bank of the district . The chairman
shall make lists of the district reserve electors thus named by banks
in each of the aforesaid three groups and shall transmit one list to
each elector in each group .
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PUBLIC LAWS OF THE SEVENTY-THIRD CONGRESS
OF THE

UNITED STATES OF AMERICA

Passed at the ,first session, which was begun and held at the city of Washington, in the
District of Columbia, on Thursday, the ninth day of March, 1933, and was adjourned
without day on Friday, the sixteenth day of June, 1933 .

FRANKLIND. ROOSEVELT, President ; JOHN N. GARNER, Vice President ; KEY PITTMAN,
President of the Senate pro tempore ; HENRY T. RAINEY, Speaker of the House
of Representatives .

[CHAPTER 1.]
AN ACT

To provide relief in the existing national emergency in banking, and for other
purposes .

Be it enacted by the Senate and House of Representatives of the
United States of America in Congress assembled, That the Con-
gress hereby declares that a serious emergency exists and that it is
imperatively necessary speedily to put into effect remedies of
uniform national application .

TITLE I

March 9, 1933 .
[H .R. 1491 .]

[Public, No. 1 .]

National bank-
ing system .
Emergency declared

existing .

SECTZoN 1. The actions, regulations, rules, licenses, orders and
proclamations heretofore or hereafter taken, promulgated, made, or
issued by the President of the United States or the Secretary of the
Treasury since March 4, 1933, pursuant to the authority conferred
by subdivision (b) of section 5 of the Act of October 6, 1917, as
amended, are hereby approved and confirmed .

SEC . 2. Subdivision (b) of section 5 of the Act of October 6, 1917
(40 Stat. L. 411), as amended, is hereby amended to read as follows :
"(b) During time of war or during any other period of national

emergency declared by the President, the President may, through
any agency that he may designate, or otherwise, investigate, regulate,
or prohibit, under such rules and regulations as he may prescribe, by
means of licenses or otherwise, any transactions in foreign exchange,
transfers of credit between or payments by banking institutions as
defined by the President, and export, hoarding, melting, or ear-
marking of gold or silver coin or bullion or currency, by any person
within the United States or any place subject to the jurisdiction
thereof ; and the President may require any person engaged in any mnpet~rytransaction referred to in this subdivision to furnish under oath,
complete information relative thereto, including the production of
any books of account, contracts, letters or other papers, in connec-
tion therewith in the custody or control of such person, either before
or after such transaction is completed . Whoever willfully violates la

Punishment for vio-
any of the provisions of this subdivision or of any license, order,
rule or regulation issued thereunder, shall, upon conviction, be fined
not more than $10,000, or, if a natural person, may be imprisoned

86637'-34 -1

	

1

Proclamations,
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proval.
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Trading with the

Enemy Act, amended .
Vol . 40, pp . 415, 966,
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73d CONGRESS . SESS. I. CH. 1 . MARCH 9, 1933 .

for not more than ten years, or both ; and any officer, director, or
agent of any corporation who knowingly participates in such
violation may be punished by a like fine, imprisonment, or both .
As used in this subdivision the term ' person' means an individual,
partnership, association, or corporation ."

SEC. 3. Section 11 of the Federal Reserve Act is amended by
adding at the end thereof the following new subsection
"(n) Whenever in the judgment of the Secretary of the Treasury

such action is necessary to protect the currency system of the United
States, the Secretary of the Treasury, in his discretion, may require
any or all individuals, partnerships, associations and corporations
to pay and deliver to the Treasurer of the United States any or all
gold coin, gold bullion, and gold certificates owned by such indi-
viduals, partnerships, associations and corporations . Upon receipt
of such gold coin, gold bullion or gold certificates, the Secretary
of the Treasury shall pay therefor an equivalent amount of any
other form of coin or currency coined or issued under the laws of
the United States . The Secretary of the Treasury shall pay all
costs of the transportation of such gold bullion, gold certificates,
coin, or currency, including the cost of insurance, protection, and
such other incidental costs as may be reasonably necessary. Any
individual, partnership, association, or corporation failing to comply
with any requirement of the Secretary of the Treasury made under
this subsection shall be subject to a penalty equal to twice the value
of the gold or gold certificates in respect of which such failure
occurred, and such penalty may be collected by the Secretary of the
Treasury by suit or otherwise."

Operations of the Na- SEC. 4. In order to provide for the safer and more effective oper-tional Banking and
Federal Reserve sys- ation of the National Banking System and the Federal Reservete
Emergency suspen- System, to preserve for the people the full benefits of the currency

sion, etc ., provided for . provided for by the Congress through the National Banking System
and the Federal Reserve System, and to relieve interstate commerce
of the burdens and obstructions resulting from the receipt on an
unsound or unsafe basis of deposits subject to withdrawal by check,
during such emergency period as the President of the United States
by proclamation may prescribe, no member bank of the Federal
Reserve System shall transact any banking business except to such
extent and subject to such regulations, limitations and restrictions as
may be prescribed by the Secretary of the Treasury, with the
approval of the President . Any individual, partnership, corpora-
tion, or association, or any director, officer or employee thereof,
violating any of the provisions of this section shall be deemed guilty
of a misdemeanor and, upon conviction thereof, shall be fined not
more than $10,000 or, if a natural person, may, in addition to such
fine, be imprisoned for a term not exceeding ten years . Each day
that any such violation continues shall be deemed a separate offense .

"Person" construed .

Federal Reserve Act,
amended .
Vol. 39"p . 752 .
Emergency impound-

ing of gold .
Authority of Secre.

tary of Treasury.

Exchange for any
other form of currency,
etc .

Reimbursing trans-
portation costs .

Hoarding, etc .,
deemed an offense .

Penalty.

Proclamation .

Penalty for violation.

Each day a separate
offense .

Conservators .

TITLE II

ActBank Conservation SEC . 201. This title may be cited as the " Bank Conservation Act."
Citation of title .

	

SEC . 202. As used in this title, the term " bank " means (1) any
Post, p .

	

national banking association, and (2) any bank or trust company
located in the District of Columbia and operating under the super-
vision of the Comptroller of the Currency ; and the term " State "
means any State, Territory, or possession of the United States, and
the Canal Zone.

SEC. 203. Whenever he shall deem it necessary in order to conserve
the assets of any bank for the benefit of the depositors and other
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54 STAT.] 76TH CONG., 3n SESS.-CHS. 185, 186-MAY 7, 11, 1940

[CHAPTER 185]
JOINT RESOLUTION

To amend section 5 (b) of the Act of October 6, 1917, as amended, and for
other purposes .

Resolved by the Senate and House o f Representatives o f the United
States o f America in Congress assembled, That the first sentence of
subdivision (b) of section 5 of the Act of October 6, 1917 (40 Stat .
411), as amended, is hereby amended to read as follows

"During time of war or during any other period of national emer-
gency declared by the President, the President may, through any
agency that he may designate, or otherwise, investigate, regulate, or
prohibit, under such rules and regulations as he may prescribe, by
means of licenses or otherwise, any transactions in foreign exchange,
transfers of credit between or payments by or to banking institutions
as defined by the President, and export, hoarding, melting, or ear-
marking of gold or silver coin or bullion or currency, and any transfer,
withdrawal or exportation of, or dealing in, any evidences of indebted-
ness or evidences of ownership of property in which any foreign state
or a national or political subdivision thereof, as defined by the Presi-
dent, has any interest, by any person within the United States or any
place subject to the jurisdiction thereof ; and the President may require
any person to furnish under oath, complete information relative to any
transaction referred to in this subdivision or to any property in which
any such foreign state, national or political subdivision has any inter-
est, including the production of any books of account, contracts, letters,
or other papers, in connection therewith in the custody or control of
such person, either before or after such transaction is completed .".

SEC . 2. Executive Order Numbered 8389 of April 10, 1940, and the
regulations and general rulings issued thereunder by the Secretary
of the Treasury are hereby approved and confirmed .

SEC . 3. Nothing in this Joint Resolution shall be deemed to repeal
or to modify in any manner any of the provisions of the Act of April
13, 1934, 48 Stat. 574 (the Johnson Act) or of the Neutrality Act of
1939 (Public Resolution Numbered 54, Seventy-sixth Congress) .
Approved, May 7, 1940 .

[CHAPTER 1861
AN ACT

Authorizing the Secretary of the Navy to accept on behalf of the United States
a bequest of certain personal property of the late Dudley F . Wolfe .

Be it enacted by the Senate and Home o f Representatives o f the
United States of America in Congress assembled, That the Secre-
tary of the Navy be, and he is hereby, authorized to accept on behalf
of the United States the personal property bequeathed to the United
States Naval Academy by the terms of the will of the late Dudley F .
Wolfe.
SEC . 2. There is hereby authorized to be appropriated, out of any

money in the Treasury not otherwise appropriated, such sums as
may be necessary to effectuate the purposes of this Act .
Approved, May 11, 1940 .

179

May 7, 1940
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55 STAT.]

	

77TH CONG., 1ST SESS.-CH. 593-DEC . 18, 1941

SEC. 4. That should the President, in redistributing the functions
among the executive agencies as provided in this title, conclude that
any bureau should be abolished and it or their duties and functions
conferred upon some other department or bureau or eliminated
entirely, he shall report his conclusions to Congress with such recom-
mendations as he may deem proper .

SEC . 5. That all laws or parts of laws conflicting with the provisions
of this title are to the extent of such conflict suspended while this
title is in force.

Upon the termination of this title all executive or administrative
agencies, governmental corporations, departments, commissions,
bureaus, offices, or officers shall exercise the same functions, duties,
and powers as heretofore or as hereafter by law may be provided,
any authorization of the President under this title to the contrary
notwithstanding .

TITLE II-CONTRACTS

SEC . 201 . The President may authorize any department or agency
of the Government exercising functions in connection with the prose-
cution of the war effort, in accordance with regulations prescribed by
the President for the protection of the interests of the Government,
to enter into contracts and into amendments or modifications of con-
tracts heretofore or hereafter made and to make advance, progress
and other payments thereon, without regard to the provisions of law
relating to the making, performance, amendment, or modification of
contracts whenever he deems such action would facilitate the prosecu-
tion of the war : Provided, That nothing herein shall be construed to
authorize the use of the cost-plus-a-percentage-of-cost system of
contracting : Provided further, That nothing herein shall be construed
to authorize any contracts in violation of existing law relating to
limitation of profits : Provided further, That all acts under the
authority of this section shall be made a matter of public record under
regulations prescribed by the President and when deemed by him not
to be incompatible with the public interest .

TITLE III-TRADING WITH THE ENEMY

SEC . 301. The first sentence of subdivision (b) of section 5 of the
Trading With the Enemy Act of October 6, 1917 (40 Stat. 411), as
amended, is hereby amended to read as follows

"(1) During the time of war or during any other period of national
emergency declared by the President, the President may, through any
agency that he may designate, or otherwise, and under such rules
and regulations as he may prescribe, by means of instructions, licenses,
or otherwise-

"(A) investigate, regulate, or prohibit, any transactions in
foreign exchange, transfers of credit or payments between, by,
through, or to any banking institution, and the importing, export-
ing, hoarding, melting, or earmarking of gold or silver coin or
bullion, currency or securities, and
"(B) investigate, regulate, direct and compel, nullify, void,

prevent or prohibit any acquisition holding, withholding, use,
transfer, withdrawal, transportation, importation or exportation
of, or dealing in, or exercising any right, power, or privilege with
respect to, or transactions involving, any property in which any
foreign country or a national thereof has any interest,
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[55 STAT .

by any person, or with respect to any property, subject to the juris-
vesting foreign diction of the United States ; and any property or interest of anyproperty in agencies . foreign country or national thereof shall vest, when, as, and upon

the terms, directed by the President, in such agency or person as
Use, etc ., in interest may be designated from time to time by the President, and upon suchof U. S . terms and conditions as the President may prescribe such interest

or property shall be held 2 used, administered, liquidated, sold, or
otherwise dealt with in the interest of and for the benefit of the United
States, and such designated agency or person may perform any and
all acts incident to the accomplishment or furtherance of these pur-

Records, reports, poses ; and the President shall, in the manner hereinabove provided,
etc ' require any person to keep a full record of, and to furnish under

oath, in the form of reports or otherwise, complete information relative
to any act or transaction referred to in this subdivision either before,
during, or after the completion thereof, or relative to any interest
in foreign property, or relative to any property in which any foreign
country or any national thereof has or has had any interest, or as may
be otherwise necessary to enforce the provisions of this subdivision,
and in any case in which a report could be required, the President may,

Production or sei- in the manner hereinabove provided, require the production, or ifzure of papers. necessary to the national security or defense, the seizure, of any books
of account, records, contracts letters, memoranda, or other papers, in
the custody or control of sucfi person ; and the President may, in the
manner hereinabove provided, take other and further measures not
inconsistent herewith for the enforcement of this subdivision .

Payments, etc., to

	

"(2) Any payment, conveyance, transfer, assignment, or delivery
be full discharge of
obligation .

	

of property or interest therein, made to or for the account of the.
United States, or as otherwise directed, pursuant to this subdivision
or any rule, regulation, instruction, or direction issued hereunder
shall to the extent thereof be a full acquittance and discharge for

Nonliability. of per- all purposes of the obligation of the person making the same ; and
sons actinge in pnr' nsuance hereof,

	

o person shall be held liable in any court for or in respect to
anything done or omitted in good faith in connection with the admin-
istration of, or in pursuance of and in reliance on, this subdivision,
or an rule, regulation, instruction, or direction issued hereunder .

"United States ." " (3) As used in this subdivision the term `United States' means
the United States and any place subject to the jurisdiction thereof,
including the Philippine Islands, and the several courts of first
instance of the Commonwealth of the Philippine Islands shall have
jurisdiction in all cases, civil or criminal, arising under this subdivision
in the Philippine Islands and concurrent jurisdiction with the district
courts of the United States of all cases, civil or criminal, arising upon

proviso . the high seas : Provided, however, That the foregoing shall not be
construed as a limitation upon the power of the President, which is
hereby conferred, to prescribe from time to time, definitions, not
inconsistent with the purposes of this subdivision, for any or all of
the terms used in this subdivision."

Prior action a-

	

SEC. 302. All acts, actions, regulations, rules, orders, and proclama-proved and ratified .' tions heretofore taken, promulgated, made, or issued by, or pursuant
to the direction of, the President or the Secretary of the Treasury

5o u . s . C ., app. under the Trading With the Enemy Act of October 6, 1917 (40 Stat .
R 1-31 ; 12 U . S . C .$ 95a .

	

411), as amended, which would have been authorized if the provisions
Ante, p . 839 .

	

of this Act and the amendments made by it had been in effect, are
hereby approved, ratified, and confirmed.

Censorship of com-

	

SEC. 303. Whenever, during the present war, the President shallmuniations between
U .

S
. and Foreigndeem that the public safety demands it, he may cause to be censored

countries, under such rules and regulations as he may from time to time estab-
lish, communications by mail, cable, radio, or other means of trans-
mission passing between the United States and any foreign country
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12 U.S.C.  
United States Code, 2011 Edition 
Title 12 - BANKS AND BANKING 
CHAPTER 3 - FEDERAL RESERVE SYSTEM 
SUBCHAPTER XI - DEPOSITARIES AND FISCAL AGENTS 
From the U.S. Government Printing Office, www.gpo.gov 

SUBCHAPTER XI—DEPOSITARIES AND FISCAL AGENTS 

§391. Federal reserve banks as Government depositaries and fiscal agents 

The moneys held in the general fund of the Treasury, except the 5 per centum fund for the 

redemption of outstanding national-bank notes may, upon the direction of the Secretary of the 

Treasury, be deposited in Federal reserve banks, which banks, when required by the Secretary of 

the Treasury, shall act as fiscal agents of the United States; and the revenues of the Government 

or any part thereof may be deposited in such banks, and disbursements may be made by checks 

drawn against such deposits. 

(Dec. 23, 1913, ch. 6, §15 (par.), 38 Stat. 265; Pub. L. 90–269, §2, Mar. 18, 1968, 82 Stat. 50.) 

Codification 

Section is comprised of first par. of section 15 of act Dec. 23, 1913. Par. 2 of section 15 and par. 

3 of section 15, as added Mar. 4, 1923, ch. 252, title IV, §406, 42 Stat. 1480, are classified to 

sections 392 and 393, respectively, of this title. 

Amendments 

1968—Pub. L. 90–269 struck out provision which excepted funds provided in this chapter for the 

redemption of Federal Reserve notes from deposit in Federal reserve banks. 

§391a. Reimbursement of Federal Reserve Banks 

Beginning in fiscal year 1998 and thereafter, there are appropriated such sums as may be 

necessary to reimburse Federal Reserve Banks in their capacity as depositaries and fiscal agents 

for the United States for all services required or directed by the Secretary of the Treasury to be 

performed by such banks on behalf of the Treasury or other Federal agencies. 

(Pub. L. 105–61, title I, Oct. 10, 1997, 111 Stat. 1276.) 

§392. Depositaries of Government funds as confined to banks in Federal reserve 

system; member banks as depositaries 

No public funds of the postal savings, or any Government funds, shall be deposited in the 

continental United States in any bank not belonging to the system established by this chapter: 

http://www.gpo.gov/


Provided, however, That nothing in this chapter shall be construed to deny the right of the 

Secretary of the Treasury to use member banks as depositaries. 

(Dec. 23, 1913, ch. 6, §15 (par.), 38 Stat. 265; Proc. No. 2695, eff. July 4, 1946, 11 F.R. 7517, 60 

Stat. 1352.) 

References in Text 

This chapter, referred to in text, was in the original “this Act”, meaning act Dec. 23, 1913, ch. 6, 

38 Stat. 251, known as the Federal Reserve Act. For complete classification of this Act to the 

Code, see References in Text note set out under section 226 of this title and Tables. 

Codification 

Words “of the Philippine Islands, or” after “No public funds” were deleted on authority of 1946 

Proc. No. 2695, which granted independence to the Philippine Islands pursuant to section 1394 

of Title 22. Proc. No. 2695 is set out as a note under section 1394 of Title 22, Foreign Relations 

and Intercourse. 

Section is comprised of second par. of section 15 of act Dec. 23, 1913. Par. 1 of section 15 and 

par. 3 of section 15, as added Mar. 4, 1923, ch. 252, title IV, §406, 42 Stat. 1480, are classified to 

sections 391 and 393, respectively, of this title. 

§393. Federal reserve banks as depositaries for Farm Credit System 

The Federal Reserve banks are authorized to act as depositaries for and fiscal agents of any 

Federal land bank, Federal intermediate credit bank, bank for cooperatives, or other institutions 

of the Farm Credit System. 

(Dec. 23, 1913, ch. 6, §15 (par.), as added Mar. 4, 1923, ch. 252, title IV, §406, 42 Stat. 1480; 

amended Pub. L. 92–181, title V, §5.41, formerly §5.27(b), Dec. 10, 1971, 85 Stat. 625; 

renumbered §5.41(b), Pub. L. 99–205, title II, §205(a)(2), Dec. 23, 1985, 99 Stat. 1703; 

renumbered §5.41, Pub. L. 100–233, title VIII, §805(ff)(2), Jan. 6, 1988, 101 Stat. 1717.) 

Codification 

Section is comprised of third par. of section 15 of act Dec. 23, 1913, as added Mar. 4, 1923. Pars. 

1 and 2 of section 15 are classified to sections 391 and 392, respectively, of this title. 

Amendments 

1971—Pub. L. 92–181 substituted “Federal land bank, Federal intermediate credit bank, bank for 

cooperatives, or other institutions of the Farm Credit System” for “national agricultural credit 

corporation or Federal intermediate credit bank”. 
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§394. Federal reserve banks as depositaries for and fiscal agents of Home 

Owners’ Loan Corporation 

The Federal Reserve banks are authorized, with the approval of the Secretary of the Treasury, to 

act as depositaries, custodians, and fiscal agents for the Home Owners’ Loan Corporation. 

(Apr. 27, 1934, ch. 168, §8, 48 Stat. 646.) 

Abolition of Home Owners’ Loan Corporation 

For dissolution and abolishment of Home Owners’ Loan Corporation, referred to in this section, 

by act June 30, 1953, ch. 170, §21, 67 Stat. 126, see note set out under section 1463 of this title. 

§395. Federal reserve banks as depositaries, custodians and fiscal agents for 

Commodity Credit Corporation 

The Federal Reserve banks are authorized to act as depositaries, custodians, and fiscal agents for 

the Commodity Credit Corporation. 

(July 16, 1943, ch. 241, §3, 57 Stat. 566.) 

Transfer of Functions 

Administration of program of Commodity Credit Corporation transferred to Secretary of 

Agriculture by Reorg. Plan No. 3 of 1946, §501, eff. July 16, 1946, 11 F.R. 7877, 60 Stat. 1100. 

See Appendix to Title 5, Government Organization and Employees. 

Exceptions From Transfer of Functions 

Functions of Corporations of Department of Agriculture, boards of directors and officers of such 

corporations, Advisory Board of Commodity Credit Corporation, and Farm Credit 

Administration or any agency, officer or entity of, under, or subject to supervision of 

Administration were excepted from functions of officers, agencies, and employees transferred to 

Secretary of Agriculture by Reorg. Plan No. 2 of 1953, §1, eff. June 4, 1953, 18 F.R. 3219, 67 

Stat. 633, set out in the Appendix to Title 5, Government Organization and Employees. 

http://www.gpo.gov/fdsys/pkg/USCODE-2011-title12/html/USCODE-2011-title12-chap3-subchapXI.htm 
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PUBLIC LAW 95-223-DEC . 28, 1977

	

91 STAT. 1625

Public Law 95-223
95th Congress

An Act
With respect to the powers of the President in time of war or national emergency . Dec. 28, 1977

[H .R . 7738]
Be it enacted by the Senate and House of Representatives of the

United States of America in Congress assembled,

	

Wartime or
national

TITLE I-AMENDMENTS TO THE TRADING WITH THE emergencies .
Presidential

ENEMY ACT

	

powers.

REMOVAL OF NATIONAL EMERGENCY POWERS UNDER THE TRADING WITH
THE ENEMY ACT

SEC. 101. (a) Section 5(b) (1) of the Trading With the Enemy Act 50 USC app. 5 .
is amended by striking out "or during any other period of national
emergency declared by the President" in the text preceding subpara-
graph (A) .

(b) Notwithstanding the amendment made by subsection (a), the Termination or
authorities conferred upon the President by section 5(b) of the Trad- extension,
ing With the Enemy Act, which were being exercised with respect effective app

.50

	

5to a country on July 1, 1977, as a result of a national emergency note .declared by the President before such date, may continue to be exercised
with respect to such country, except that, unless extended, the exercise
of such authorities shall terminate (subject to the savings provi-
sions of the second sentence of section 101 (a) of the National Emer-
gencies Act) at the end of the two-year period beginning on the date 50 USC 1601 .
of enactment of the National Emergencies Act . The President may 50 USC 1601
extend the exercise of such authorities for one-year periods upon a note.
determination for each such extension that the exercise of such
authorities with respect to such country for another year is in the
national interest of the United States .

WARTIME AUTHORITIES

SEC . 102. Section 5(b) (1) of the Trading With the Enemy Act is Supra.
amended-

(1) in the text preceding subparagraph (A), by striking out
"or otherwise," the first time it appears; and

(2) by striking out " ; and the President may, in the manner
hereinabove provided, take other and further measures not incon-
sistent herewith for the enforcement of this subdivision" .

(c) The termination and extension provisions of subsection (b)
of this section supersede the provisions of section 101 (a) and of title
II of the National Emergencies Act to the extent that the provisions 50 USC 1621 .
of subsection (b) of this section are inconsistent with those provisions .

(d) Paragraph (1) of section 502 (a) of the National Emergencies Repeal .
Act is repealed. 50 USC 1651 .

John
Highlight

John
Highlight



91 STAT. 1626

	

PUBLIC LAW 95-223-DEC. 28, 1977

50 USC app. 16. SEC. 103. (a) Section 16 of the Trading With the Enemy Act is
amended by striking out "$10,000" and inserting in lieu thereof
"$50,000".

50 USC app . 5 .

	

(b) Section 5 (b) (3) of such Act is amended by striking out the
second sentence .

International

	

TITLE II-INTERNATIONAL EMERGENCY ECONOMIC
Emergency

	

POWERSEconomic Powers
Act .

Unusual and
extraordinary
threat,
Presidential
declaration of
national
emergency.
50 USC 1701 .

Economic Powers Act".

SHORT TITLE

50 USC 1701

	

SEC. 201 . This title may be cited as the "International Emergency
note.

SITUATIONS IN WHICH AUTHORITIES MAY BE EXERCISED

SEC . 202. (a) Any authority granted to the President by section
203 may be exercised to deal with any unusual and extraordinary
threat, which has its source in whole or substantial part outside the
United States, to the national security, foreign policy, or economy of
the United States, if the President declares a national emergency with
respect to such threat .

(b) The authorities granted to the President by section 203 may
only be exercised to deal with an unusual and extraordinary threat
with respect to which a national emergency has been declared for pur-
poses of this title and may not be exercised for any other purpose .
Any exercise of such authorities to deal with any new threat shall be
based on a new declaration of national emergency which must be with
respect to such threat .

GRANT OF AUTHORITIES

50 USC 1702 .

	

SEC. 203 . (a) (1) At the times and to the extent specified in section
202, the President may, under such regulations as he may prescribe,
by means of instructions, licenses, or otherwise-

(A) investigate, regulate, or prohibit-
i) any transactions in foreign exchange,
(ii) transfers of credit or payments between, by, through,

or to any banking institution, to the extent that such transfers
or payments involve any interest of any foreign country or
a national thereof,

(iii) the importing or exporting of currency or securities ;
and

(B) investigate, regulate, direct and compel, nullify, void,
prevent or prohibit, any acquisition, holding, withholding, use,
transfer, withdrawal, transportation, importation or exportation
of, or dealing in, or exercising any right, power, or privilege with
respect to, or transactions involving, any property in which any
foreign country or a national thereof has any interest ;

by any person, or with respect to any property, subject to the jurisdic-
tion of the United States .

Records, (2) In exercising the authorities granted by paragraph (1), the
maintenance and President may require any person to keep a full record of, and to
availability .

	

furnish under oath, in the form of reports or otherwise, complete
information relative to any act or transaction referred to in paragraph
(1) either before, during, or after the completion thereof, or relative
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PUBLIC LAW 100-418-AUG. 23, 1988

	

102 STAT. 1371

(e) of section 39 (50 U .S.C. App. 39) and inserting the following new
subsection :

"(b) The Attorney General shall cover into the Treasury, to the
credit of miscellaneous receipts, all sums from property vested in or
transferred to the Attorney General under this Act-

"(1) which the Attorney General receives after the date of the
enactment of the Export Enhancement Act of 1988, or

"(2) which the Attorney General received before that date and
which, as of that date, the Attorney General had not covered
into the Treasury for deposit in the War Claims Fund, other
than any such sums which the Attorney General determines in
his or her discretion are the subject matter of any judicial
action or proceeding.".

(2) Subsection (f) of such section is amended-
(A) by striking "(f)" and inserting "(c)"; and
(B) by striking "through (d)" and inserting "and (b)" .

(b) REMOVAL OF REPORTING REQUIREMENT .-Section 6 of such Act
(50 U.S.C. App. 6) is amended in the next to the last sentence by
striking " : Provided further," and all that follows through the end of
the section and inserting a period .
SEC. 2502. LIMITATION ON EXERCISE OF EMERGENCY AUTHORITIES.

(a) TRADING WITH THE ENEMY ACT .-(1) Section 5(b) of the Trading
With the Enemy Act (50 U.S.C. App. 5(b)) is amended by adding at
the end the following new paragraph :

"(4) The authority granted to the President in this subsection does
not include the authority to regulate or prohibit, directly or in-
directly, the importation from any country, or the exportation to
any country, whether commercial or otherwise, of publications,
films, posters, phonograph records, photographs, microfilms, micro-
fiche, tapes, or other informational materials, which are not
otherwise controlled for export under section 5 of the Export
Administration Act of 1979 or with respect to which no acts are
prohibited by chapter 37 of title 18, United States Code ." .

(2) The authorities conferred upon the President by section 5(b) of
the Trading With the Enemy Act, which were being exercised with
respect to a country on July 1, 1977, as a result of a national
emergency declared by the President before such date, and are being
exercised on the date of the enactment of this Act, do not include
the authority to regulate or prohibit, directly or indirectly, any
activity which, under section 5(bX4) of the Trading With the Enemy
Act, as added by paragraph (1) of this subsection, may not be
regulated or prohibited .

(b) INTERNATIONAL EMERGENCY ECONOMIC PowERs ACT.-(1) Sec-
tion 203(b) of the International Emergency Economic Powers Act (50
U.S.C. 1702(b)) is amended-

(A) in paragraph (1) by striking "or" after the semicolon ;
(B) in paragraph (2) by striking the period and inserting

`; or"; and
(C) by adding at the end the following
"(3) the importation from any country, or the exportation to

any country, whether commercial or otherwise, of publications,
films, posters, phonograph records, photographs, microfilms,
microfiche, tapes, or other informational materials, which are
not otherwise controlled for export under section

50
f the Export

Administration Act of 1979 or with respect to which no acts are
prohibited by chapter 37 of title 18, United States Code ." .

50 USC app . 5
note.
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108 STAT. 474

	

PUBLIC LAW 103-236-APR . 30, 1994

"(8) the President, following an attempted terrorist attack
upon a Tel Aviv beach on May 30, 1990, suspended the United
States dialogue with the PLO ;

"(9) the President resumed the United States dialogue with
the PLO in response to the commitments made by the PLO
in letters to the Prime Minister of Israel and the Foreign
Minister of Norway of September 9, 1993 ; and".

SEC. 525. FREE TRADE IN IDEAS.

(a) SENSE OF CONGRESS.-It is the sense of the Congress that
the President should not restrict travel or exchanges for informa-
tional, educational, religious, cultural, or humanitarian purposes
or for public performances or exhibitions, between the United States
and any other country .

(b) AMENDMENTS TO TRADING WITH THE ENEMY ACT.-(1) Sec-
tion 5(b)(4) of the Trading With the Enemy Act (50 U .S.C. App .
5(b)(4)) is amended to read as follows:

"(4) The authority granted to the President by this section
does not include the authority to regulate or prohibit, directly
or indirectly, the importation from any country, or the expor-
tation to any country, whether commercial or otherwise, regard-
less of format or medium of transmission, of any information
or informational materials, including but not limited to, publica-
tions, films, posters, phonograph records, photographs, micro-
films, microfiche, tapes, compact disks, CD ROMs, artworks,
and news wire feeds. The exports exempted from regulation
or prohibition by this paragraph do not include those which
are otherwise controlled for export under section 5 of the Export
Administration Act of 1979, or under section 6 of that Act
to the extent that such controls promote the nonproliferation
or antiterrorism policies of the United States, or with respect
to which acts are prohibited by chapter 37 of title 18, United
States Code.".

50 USC app . 5

	

(2) The authorities conferred upon the President by sectionnote . 5(b) of the Trading With the Enemy Act, which were being exercised
with respect to a country on July 1, 1977, as a result of a national
emergency declared by the President before such date, and are
being exercised on the date of the enactment of this Act, do not
include the authority to regulate or prohibit, directly or indirectly,
any activity which, under section 5(b)(4) of the Trading With the
Enemy Act, as amended by paragraph (1) of this subsection, may
not be regulated or prohibited .

(c) AMENDMENTS TO INTERNATIONAL EMERGENCY ECONOMIC
POWERS ACT.-

(1) Section 203(b) of the International Emergency Economic
Powers Act (50 U.S.C. 1702(b)) is amended by striking para-
graph (3) and inserting the following new paragraphs :

Exports and

	

"(3) the importation from any country, or the exportation
imports • to any country, whether commercial or otherwise, regardless

of format or medium of transmission, of any information or
informational materials, including but not limited to, publica-
tions, films, posters, phonograph records, photographs, micro-
films, microfiche, tapes, compact disks, CD ROMs, artworks,
and news wire feeds. The exports exempted from regulation
or prohibition by this paragraph do not include those which
are otherwise controlled for export under section 5 of the Export
Administration Act of 1979, or under section 6 of such Act
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