730 CONGRESS. SESS. I. CHS. 24,25. MAY 3,12, 1933.

certain_judgment for $9,277,666.17 entered in the office of the clerk
of the District Court of the United States for the Southern District
of California at Los Angeles on January 14, 1933, against the Pan
American Petroleum Company, a corporation, to release from claim
or lien under said judgment such part or portions of the property
and assets of the said Pan American Petroleum Company and the
Richfield Oil Company of California, in such manner and ‘with such
reservations as shall seem to him proper and advisable, in con-
sideration of payments to the United States to apply upon said
judgment, of not less than the sum of $5,000,000, and in connection
therewith to release any claims of the United States against pur-
chasers of oil and petroleum products from the leases commonly
known as “E”, “Y” and “ é) ” leases, or also known as Visalia
010042, 010043, and 010097 leases in naval petroleum reserve num-
bered 1, Kern County, California, and to consent, in the premises,
to the assignment of other oil and gas leases in said naval petroleum
reserve numbered 1, now part of the unmortgaged assets of Pan
American Petroleum Company, with the concurrence of the Secre-
tary of the Navy and to the assignment of other oil and gas leases,
also part of the unmortgaged assets of Pan American Petroleum
Company, of the United States outside the said naval petroleum
reserve numbered 1, with the consent of the Secretary of the Interior,
said assignments to be authorized only to assignees otherwise duly
qualified under existing laws: Provided, That the authority herein
granted is permissive only, and shall not be construed as a declara-
tion of approval by Congress of the compromise herein authorized
to be made, and that said authority shall not be exercised by the
Attorney General unless in his judgment said compromise shall
appear to him to be for the best interests of the United States.

Approved, May 3, 1933.

[CHAPTER 25.]
AN ACT

To relieve the existing national economic emergency by increasing agricultural

purchasing power, to raise revenue for extraordinary expenses incurred by -

reason of such emergency, to provide emergency relief with respect to agri-
cultural indebtedness, to provide for the orderly liquidation of joint-stock
land banks, and for other purposes.

Be it enacted by the Senate and House of Representatives of the
United States of America in Congress assembled,

TITLE I—AGRICULTURAL ADJUSTMENT
DECLARATION oF EMERGENCY

That the present acute economic emergency being in part the conse-
quence of a severe and increasing disparity between the prices of
agricultural and other commodities, which disparity has largely
destroyed the purchasing power of farmers for industrial products,
has broken down the orderly exchange of commodities, and has seri-
ously impaired the agricultural assets supporting the national credit
structure, it is hereby declared that these conditions in the basic
industry of agriculture have affected transactions in agricultural
commodities with a national public interest, have burdened and
obstructed the normal currents of commerce in such commodities,
and render imperative the immediate enactment of title I of this Act.
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Declaration of policy. DECLARATION OF POLICY

Srg. 2. Tt is hereby declared to be the policy of Congress—
Balancebetweenpro- (1) To establish and maintain such balance between the produc-
fion to be establisted, tion and consumption of agricultural commodities, and such mar-
ote- keting conditions therefor, as will reestablish prices to farmers at a
level that will give agricuitural commodities a purchasing power
with respect to articles that farmers buy, equivalent to the purchas-
Base period, except jno power Of agricultural commodities in the base period. The base

for Eobaene. eriod in the case of all agricultural commodities except tobacco
For tobaceo. shall be the prewar period, August 1909-July 1914. In the case of
tobacco, the base period shall be the postwar period, August 1919-

July 1929.

 Correcting  presmt (9} To approach such equality of purchasing power by gradual

requariies cazgre)ction olj['f)pthe present in%quah}‘:ies tﬁerein at %Lsprapid ayragi:e as is
deemed feasible in view of the current consumptive demand in

) domestic and foreign markets.

o ptecting consum-(3) To protect the consumers’ interest by readjusting farm preo-
duction at such level as will not increase the percentage of the
consumers’ retail expenditures for agricultural commodities, or
products derived therefrom, which is returned to the farmer, above
the percentage which was returned to the farmer in the prewar
period, August 1909-July 1914.

CUTION GPTION CON- PART 1—COTTON OPTION CONTRACTS

TRACTS.

aponeins Of desienated Qe 8, The Federal Farm Board and all departments and other
agencies of the Government, not including the Federal intermediate
credit banks, are hereby dirvected—
st Terotare 2 (a) To sell to the Secretary of Agriculture at such price as may
Agricalture. be agreed upon, not in excess of the market price, all cotton now
wine fall e OVVReEd by them. . :
i i e dile (b) To take such action and to make such settlements as are neces-
been loaned, etc, sary in order to acquire full legal title to all cotton on which money
has been loaned or advanced by any department or agency of the
United States, including futures contracts for cotton or which is
held as collateral for loans or advances and to make final settlement
Mothod of settle of such loans and advances as follows:

ot (1) In making such settlements with regard to cotton, including
operations to which such cotton is related, such cotton shall be taken
prico o oquat OVET by all such departments or agencies other than the Secretary
axtouns loaned. of Agriculture at a price or sum equal to the amounts directly or
indirectly loaned or advanced thereon and outstanding, including
loans by the Government department or agency and any loans senior
thereto, plus any sums required to adjust advances to growers to
Collateral. 90 per centum of the value of their cotton at the date of its delivery
in the first instance as collateral to the department or agency
involved, such sums to be computed by subtracting the total amount
already advanced to growers on account of pools of which such
cotton was a part, from 90 per centum of the value of the cotton to
be taken over as of the time of such delivery as collateral plus
unpaid accrued carrying charges and operating costs on such éotton
less, however, any existing assets of the borrower derived from' nef
mcome, earnings, or profits arising from such cotton, and from
operations to which such cotton is related; all as determined by the

Cotton held as oot A€Partment or agency making the settlement,
ateral for loaus, ete. 2) The Secretary of Agriculture shall make settlements with
respect to cotton held as collateral for loans or advances made by

him on such terms as in his judgment may be deemed advisable,

Senior loans.

Computasion.
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and to carry out the provisions of this section, is authorized to
indemnify or furnish bonds to warchousemen for lost warehouse
receipts and to pay the premiums on such bonds.

When full legal title to the cotton referred to in (b) has been
acquired, it shall be sold to the Secretary of Agriculture for the
purposes of this section, in the same manner as provided in (a).

(¢) The Secretary of Agriculture is hereby authorized to purchase
the cotton specified 1n paragraphs (a) and (%).

Sec. 4. The Secretary of Agriculture shall have authority to
borrow money upon all cotton in his possession or control and
deposit as collateral for such loans the warehouse receipts for such
cotton.

Sec. 5. The Reconstruction Finance Corporation is hereby author-
ized and directed to advance money and to make loans to the Secre-
tary of Agriculture to acquire such cotton and to pay the classing,
carrying, and merchandising costs thereon, in such amounts and
upon such terms as may be agreed upon by the Secretary and the
Reconstruction Finance Corporation, with such warehouse receipts
as collateral security: Provided, however, That in any instance
where it is impossible or impracticable for the Secretary to deliver
such warehouse receipts as collateral security for the advances and
loans herein provided to be made, the Reconstruction Finance
Corporation may accept in lieu of all or any part thereof such other
security as it may consider acceptable for the purposes aforesaid,
including an assignment or assignments of the equity and interest
of the Secretary in warehouse receipts pledged to secure other
indebtedness. The amount of notes, bonds, debentures, and other
such obligations which the Reconstruction Finance Corporation is
authorized and empowered to issue and to have outstanding at any
one time under existing law is hereby increased by an amount
sufficient to carry out the provisions of this section. )

Skc. 6. (a) The Secretary of Agriculture is hercby authorized to
enter into option contracts with the producers of cotton to sell to
any such producer an amount of cotton to be agreed upon not in
excess of the amount of reduction in production of cotton by such
producer below the amount produced by him in the _p}'ecedmg crop
year, in all cases where suclll) producer agrees in_writing to reduce
the amount of cotton produced by him in 1933, below his production
in the previous year, by not less than 30 per centum, without increase
in commercial fertilization per acre. )

(b) To any such producer so agreeing to reduce production the
Secretary of Agriculture shall deliver a nontransferable-option
contract agreeing to sell to said producer an amount, equivalent to
the amount of his agreed reduction, of the cotton in the possession
and control of the Secretary.

(¢) The producer is to have the option to buy said cotton at the
average price paid by the Secretary for the cotton Jprocured under
section 3, and is to have the right at any time up to January 1, 1934,
to exercise his option, upon proof that he has complied with his
contract and with all the rules and regulations of the Secretary of
Agriculture with respect thereto, by taking said cotton upon pay-
ment by him of his option price and all actual carrying charges on
such cotton; or the Secretary may sell such cotton for the account of
such producer, paying him the excess of the market price at the date
of sale over the average price above referred to after deducting all
actual and necessary carrying charges: Provided, That in no event
shall the producer be held responsible or liable for financial loss
incurred in the holding of such cotton or on account of the carryin
charges therein; Provided further, That such agreement to curtal

£86637*—384-—3
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cotton production shall contain a further provision that such cotton
producer shall not use the land taken out of cotton production for
the production for sale, directly or indirectly, of any other nationally
produced agricultural commodity or product. ) )
Undisposed cotton. -~ (d) 1f any cotton held by the Secretary of Agriculture is not
restriciions to b pro- disposed of under subsection (c), the Secretary is authorized to enter
vided. into similar option contracts with respect to such cotton, conditioned
upon a like reduction of production in 1934, and permitting the
producer in each case to exercise his option at any time up to
January 1, 1935,
Provisions forselling,  Smo, 7. The Secretary shall sell the cotton held by him at his

by Secretary.

Post, p. 210, discretion, but subject to the foregoing provisions: Provided, That
Lrovisos. siion by he shall dispose of all cotton held by him by March 1, 1936:
Maxch L, 1986, o LTOVIGET Further, That the Secretary shall have authority to enter
contracts. into additional option contracts for so much of such cotton as is not

necessary to comply with the provisions of section 6, in combination
with benefit payments as provided for in part 2 of this title.

Commodity benefits. Part 2—CoMmMopITY BENEFITS
General powers. GENERAL POWERS

o Secrotary of Agricul- Szo. 8. In order to effecuate® the declared policy, the Secretary
o xeduss oroduc. of A%rlculture shall have power— L.

tion 0§3basic_ ggricm_ (1 'I_‘o provide for reduction in the acreage or reduction in the
buzal gommoditics. production for market, or both, of any basic agricultural commodity,
Remial or beneft through agreements with producers or by other voluntary methods,
payments. and to provide for rental or benefit payments in connection therewith
or upon that part of the production of any basic agricultural com-

gmdii;;y rec(liuired ﬁor dorgestic consumption, in such amounts as the

__ Secretary deems fair and reasonable, to be paid out of any moneys
e O e available for such payments. Under regulatli)ons of the Seg'etary Zf
the farm, ete. Agriculture requiring adequate facilities for the storage of any
non—pemshatéle fa;grimﬂi;u}rla,l conmaodity on the farm, inspection and

. . measurement of any such commodity so stored, and the lockin

npropection, merkel gealing thereof, and such_other regulations as may be preséi%lég
A dvancss, deduction by the Secretary of Agriculture for the protection of such commodity
tor O ion oosts, and for the marketing thereof, a reasonable percentage of any benefit
ete. payment may be advanced on any such commodity so stored. In any
such case, such deduction may be made from the amount of the

benefit payment as the Secretary of Agriculture determines will
reasonably compensate for the cost of inspection and sealing, but

o no deduction may be made for interest. ’

ke;ﬁt;gg?%r weg%s%aﬁiﬁ . (t2) To fenterd mt(? marketing agreements with processors, asso-
zespect to any seriewl- ciations of producers, and others engaged in the handling, in the
current of interstate or foreign commerce of any agricultural com-

Not to bo held a5 vio- modity or product thereof, after due notice and opportunity for
Inting antitrust laws,  Dearing to interested parties, The making of any such agreement
shall not be held to be in violation of any of the antitrust laws of

_ the United States, and any such agreement shall be deemed to be
Drovias-  of agree. 18WIUL: Provided, That no such agreement shall remain in force
memt L carties one after the termination of this Act. For the purpose of carrying out
teriug agrecment; liz- any such agreement the parties thereto shall be eligible for Toan
Hom. D6 from the Reconstruction Winance Corporation under section 5 of ths
Reconstruction Finance Corporation Act. Such loans shall not bg
in excess of such amounts as may be authorized by the agreements.

8o in original. —
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(8) To issue licenses permitting processors, associations of pro-
ducers, and others to engage in the handling, in the current of
interstate or foreign commerce, of any agricultural commodity or
product thereof, or any competing commodity or product thereof.
Such licenses shall be subject to such terms and conditions, not in
conflict with existing Acts of Congress or regulations pursuant there-
to, as may be necessary to eliminate unfair practices or charges that
prevent or tend to prevent the effectuation of the declared policy and
the restoration of normal economic conditions in the marketing of
such commodities or products and the financing thereof. The Secre-
tary of Agriculture may suspend or revoke any such license, after due
notice and opportunity for hearing, for violations of the terms or
conditions thereof. Any order of the Secretary suspending or
revoking any such license shall be final if in accordance with law.
Any such person engaged in such handling without a license as
required by the Secretary under this section shall be subject to a fine
of not more than $1,000 for each day during which the violation
continues.

(4) To require any licensee under this section to furnish such
reports as to quantities of agricultural commodities or products
thereof bought and sold and the prices thereof, and as to trade
practices and charges, and to keep such systems of accounts, as may
be necessary for the purpose of part 2 of this title.

(5) No person engaged in the storage in a public warehouse of
any basic agricultural commodity in the current of interstate or
foreign commerce, shall deliver any such commodity upon which
a warehouse receipt has been issued and is outstanding, without
prior surrender and cancellation of such warehouse receipt. Any
person violating any of the provisions of this subsection shall, upon
conviction, be punished by a fine of not more than $5,000, or by
imprisonment for not more than two years, or both. The Secretary
of Agriculture may revoke any license issued under subsection (3) of
this section, if he finds, after due notice and opportunity for hearing,
that the licensee has violated the provisions of this subsection.

PROCESSING TAX

Skc. 9. (a) To obtain revenue for extraordinary expenses incurred
by reason of the national economic emergency, there shall be levied
processing taxes as hereinafter provided. When the Secretary of
Agriculture determines that rental or benefit payments are to be
made with respect to any basic agricultural commodity, he shall
proclaim such determination, and a processing tax shall {)e in effect
with respect to such commodity from the beginning of the marketing
year therefor next following the date of such proclamation. The
grocessing tax shall be levied, assessed, and collected upon the first

omestic processing of the commodity, whether of domestic pro-
duction or imported, and shall be paid by the processor. The rate
of tax shall conform to the requirements of subsection (b). Such
rate shall be determined by the Secretary of Agriculture as of the
date the tax first takes eff{ct, and the rate so determined shall, at
cuch intervals as the Secretary finds necessary to effectuate the
declared policy, be adjusted by him to conform to such requirements.
The processing tax shall terminate at the end of the marketing year
current at the time the Secretary proclaims that rental or benefit
%y;ments are to be discontinued with respect to such commodity.
marketing year for each commodity shall be ascertained and
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Proisg. o sales DTSCTIDEA DY regulations of the Secretary of Agriculture: Provided,
tax computed. That upon any article upon which 2 manufacturers’ sales tax 1s

Vol. 47, . 250. levied under the authority of the Revenue Act of 1932 and which
manufacturers’ sales tax is computed on the basis of weight, sach
manufacturers’ sales tax shall be computed on the basis of the weight
of said finished article less the weight of the processed cotton
contained therein on which a processing tax has been paid. )

Rato to equal differ; (b) The processing tax shall be at such rate as equals the differ-
e Do e ence between the current average farm price for the commodit and
exghangovalue, {he fair exchange value of the commodity; except that if the Secre-
sigforsetd-p - tary has reason to believe that the tax at such rate will cause such

S reduction in the quantity of the commodity or products thereof
domestically consumed as to result in the accumulation of surplus
stocks of the commodity or products thereof or in the depression of
the farm price of the commodity, then he shall cause an appropriate
investigation to be made and aiford due notice and opportunity for

oo provent acoumi hearing to interested parties. If thereupon the Secretary finds that

rassion ot farm price. . such result will occur, then the processing tax shall be at such rate
as will prevent such accumulation of surplus stocks and depression

wiiotein content of of the farm price of the commodity. In computing the current
average farm price in the case of wheat, premiums paid producers
for protein content shall not be taken into account.

air exchange Value (5 For the purposes of part 2 of this title, the fair exchange
value of a commodity shall be the price therefor that will give the
commodity the same purchasing power, with respect to articles
farmers buy, as such commodity had during the base period speci-

How aseertained.  fiod in section 2; and the current average farm price and the fair
exchange value shall be ascertained by the Secretary of Agriculture
from available statistics of the Department of Agriculture.

d) As used in part 2 of this title—

; 1) In case of wheat, rice, and corn, the term “processing”

Post, pp., 528, 670.  eans the milling or other processing (except cleaning and drying)
of wheat, rice, or corn for market, including custom milling for toll
as well as commercial milling, but shall not include the grinding or
cracking thereof not in the form of flour for feed purposes only.

(2) In case of cotton, the term “processing” means the spin-
ning, manufacturing, or other processing (except ginning) of cot-
ton; and the term “ cotton ” shall not include cotton linters.

(3) In case of tobacco, the term “ processing ” means the manu-
Tacturing or other processing (except drying or converting into
insecticides and fertilizers) of tobacco.

Post, p. 1242, (4) In case of hogs, the term “processing” means the slaughter
of hogs for market.

post, po. 5, 65, (B) In the case of any other commodity, the term “ processing ”
1242. means any manufacturing or other processing involving a change

in the form of the commeodity or its preparation for market, as

deﬁne@b.by reggla:i;iglist tqf thghSeéretary of A%riculture; and in

prescribing such regulations the Secretary shall gi i

to the cust%ms of the industry. Y give due weight
 ETmmiding oz, prof- (e) When any processing tax, or increase or decrease therein

Measires to prevent. takes effect in respect of a commodity the Secretary of Agriculture’
in order to prevent pyramiding of the processing tax and proﬁteerz

) ing in the sale of the products derived from the commodity, shall
pularmation. 0 B make public such information as he deems necessary re ardi
(1) the relationship between the proeessing tax and the prigce al,li
to producers of the commodity, (2) the effect of the proceSSingptax
upon prices to consumers of products of the commodity, (3) the
relationship, in previous periods, between prices paid to the pro-
ducers of the commodity and prices to consumers of the products

“Processing’ de-
ed.
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thereof, and (4) the situation in foreign countries relating to prices
paid to producers of the commodity and prices to consumers of the
products thereof.

MISCELLANEOUS

Sec. 10. (a) The Secretary of Agriculture may appoint such
officers and employees, subject to the provisions of the Classification
Act of 1923 and Acts amendatory thereof, and such experts as are

necessary to execute the functions vested in him by this title; and 1003

the Secretary may make such appointments without regard to the
civil service laws or regulations: Provided, That no salary in excess
of $10,000 per annum shall be paid to any officer, employee, or expert
of the Agricultural Adjustment Administration, which the Secre-
tary shall establish in the Department of Agriculture for the admin-
istration of the functions vested in him by this title. Title II of the
Act entitled “An Act to maintain the credit of the United States
Government ”, approved March 20, 1933, to the extent that it pro-
vides for the impoundment of appropriations on account of reduc-
tions in compensation, shall not operate to require such impoundment
under appropriations contained in this Act.

(b) The Secretary of Agriculture is authorized to establish, for
the more effective administration of the functions vested in him by
this title, State and local committees, or associations of producers,
and to permit cooperative associations of producers, when in his
judgment they are qualified to do so, to act as agents of their mem-
bers and patrons in connection with the distribution of rental or
benefit payments.

(c) The Secretary of Agriculture is authorized, with the approval
of the President, to make such regulations with the force and effect
of law as may be necessary to carry out the powers vested in him

by this title, including regulations establishing conversion factors et

for any commodity and article processed therefrom to determine
the amount of tax imposed or refunds to be made with respect
thereto. Any violation of any regulation shall be subject to such
penalty, not in excess of $100, as may be provided therein.

(d) The Secretary of the Treasury is authorized to make such i

regulations as may be necessary to carry out the powers vested in
him by this title.

(e) The action of any officer, employee, or agent in determining
the amount of and in making any rental or benefit payment shall
not be subject to review by any officer of the Government other
than the Secretary of Agriculture or Secretary of the Treasury.

(f) The provisions of this title shall be applicable to the United
States and its possessions, except the Philippine Islands, the Virgin
Islands, American Samoa, the Canal Zone, and the island of Guam.

(2) No person shall, while acting in any official capacity in the
administration of this title, speculate, directly or indirectly, in any
agricultural commodity or product thereof, to which this title ap-
plies, or in contracts relating thereto, or in the stock or membership
interests of any association or corporation engaged in handling,
processing, or disposing of any such commodity or product. Any
person violating this subsection shall upon conviction thereof be
ﬁnei)d not more than $10,000 or imprisoned not more than two years,
or both.

(k) For the eflicient administration of the provisions of part 2
of this title, the provisions, including penalties, of sections 8, 9,
and 10 of the Federal Trade Commission Act, approved September
26, 1914, are made applicable to the jurisdiction, powers, and duties
of the Secretary in administering the provisions of this title and to
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anv person subject to the provisions of this title, whether or not a
cogpgration. I}Iearings au%horized or required under this title shall
be conducted by the Secretary of Agriculture or such officer or
employee of the Department as he may designate for the purpose.
The Secretary may report any violation of any agreement entered
into under part 2 of this title to the Attorney General of the United
States, who shall cause appropriate proceedings to enforce such
agreement to be commenced and prosecuted in the proper courts of

the United States without delay.
COMMODITIES

Sro. 11. As used in this title, the term “basic agricultural com-
modity ? means wheat, cotton, field corn, hogs, rice, tobacco, and milk
and its products, and any regional or market classification, type, or
grade thereof; but the Secretary of Agriculture shall exclude from
the operation of the provisions of this title, during any period, any
such commodity or classification, type, or grade thereof if he finds,
upon investigation at ang time and after due notice and opportunity
for hearing to interested parties, that the conditions of production,
marketing, and consumption are such that during such period this
title can not be effectively administered to the end of effectuating
the declared policy with respect to such commodity or classification,
type, or grade thereof,

APPROPRIATION

S=o. 12. (a) There is hereby appropriated, out of any money in
the Treasury not otherwise approgriated, the sum of %’100,000,000
to be available to the Secretary of Agriculture for administrative
expenses under this title and for rental and benefit payments made
with respect to reduction in acreage or reduction in production for
market under part 2 of this title. Such sum shall remain available
until expended.

(b) In addition to the f.oregoin%, the proceeds derived from all
taxes imposed under this title are hereby appropriated to be avail-
able to the Secretary of Agriculture for expansion of markets and
remaoval of surplus agricultural products and the following purposes
under part 2 of this title: Administrative expenses, rental and bene-
fit payments, and refunds on taxes. The Secretary of Agriculture
and the Secretary of the Treasury shall jointly estimate from time
to time the amounts, in addition to any money available under sub-
section (a), currently required for such purposes; and the Secretary
of the Treasury shall, out of any money in the Treasury not other-
wise appropriated, advance to the Secretary of Agriculture the
Enépéugt?i Sf(x)- estlma}tef’t. The a.zl]rmmﬂ:hofl an{)ssuch advance shall be

educted from such tax proceeds as shall subseque il-
ab%e)ux%[(‘i}gr ﬂéilfl subsectio}i. Tently become avail
, () The a inistrative expenses provided for under this secti
shall include, among others, expenditures for personal services gﬁﬁ
rent in the District of Columbia and elsewhere, for law books and
books of reference, for contract stenographic reporting services, and
for printing and paper in addition to allotments under the exi;,ting
law. The Secretary of Agriculture shall transfer to the Treasury
Department, and is authorized to transfer to other agencies, out of
funds available for administrative expenses under this title such
sums as are required to pay administrative expenses incurred and

iﬁﬁiﬁ%ﬁe by such department or agencies in the administration



73d CONGRESS. SESS. I. CH. 25. MAY 12, 1933.

TERMINATION OF ACT

Sec. 13. This title shall cease to be in effect whenever the Presi-
dent finds and proclaims that the national economic emergency in
relation to agriculture has been ended; and pending such time the
President shall by proclamation terminate with respect to any basic
agricultural commodity such provisions of this title as he finds are
not requisite to carrying out the declared policy with respect to such
commodity. The Secretary of Agriculture shall make such investi-
gations and reports thereon to the President as may be necessary to
aid him in executing this section.

SEPARABILITY OF PROVISIONS

Skc. 14. If any provision of this title is declared unconstitutional,
or the applicability thereof to any person, circumstance, or commod-
ity is held invalid the validity of the remainder of this title and the
applicability thereof to other persons, circumstances, or commodities
shall not be affected thereby.

SupPLEMENTARY REVENUE Provisions
EXEMPTIONS AND COMPENSATING TAXES

Skc. 15. (a) If the Secretary of Agriculture finds, upon investiga-
tion at any time and after due notice and opportunity for hearing to
interested parties, that any class of products of any commodity is
of such low value compared with the quantity of the commodity
used for their manufacture that the imposition of the processing
tax would prevent in whole or in large part the use of the commod-
ity in the manufacture of such products and thereby substantially
reduce consumption and increase the surplus of the commodity, then
the Secretary of Agriculture shall so certify to the Secretary of the
Treasury, and the Secretary of the Treasury shall abate or refund
any processing tax assessed or paid after the date of such certifica-
tion with respect to such amount of the commodity as is used in the
manufacture of such products.

(b) No tax shall be required to be paid on the processing of any
commodity by or for the producer thereof for consumption by his
own family, employees, or household; and the Secretary of Agri-
culture is authorized, by regulations, to exempt from the fpayment of
the processing tax the processing of commodities by or for the pro-
ducer thereof for sale by him where, in the judgment of the Secre-
tary, the imposition of a processing tax with respect thereto is
unnecessary to effectuate the declared policy.

(c) Any person delivering any product to any organization for
charitable distribution or use shall, if such product or the com-
modity from which processed, is under this title subject to tax,
be entitled to a refund of the amount of any tax paid under this
title with respect to such product so delivered.

(d) The Secretary of Agriculture shall ascertain from time to
time whether the payment of the processing tax upon any basic
agricultural commodity is causing or will cause to the processors
thereof disadvantages in competition from competing commodities
by reason of excessive shifts in consumption between such commodi-
ties or products thereof. If the Secretary of Agriculture finds, after
investigation and due notice and opportunity for hearing to inter-
ested parties, that such disadvantages in competition exist, or will
exist, he shall proclaim such finding. The Secretary shall specify
in this Proclamation the competing commodity and the compensatin,
rate of tax on the processing thereof necessary to prevent su
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Rate to bo altered disadvantages in competition. Thereafter there shall be levied,
accordingly. assessed, and collected upon the first domestic processing of such
competing commodity a tax, to be paid by the processor, at the rate
specified, until such rate is altered pursuant to a further finding
under this section, or the tax or rate thereof on the basic agricultural
Limitation. commodity is altered or terminated. In no case shall the tax imposed
upon such competing commodity exceed that imposed per equivalent
unit, as determined by the Secretary, upon the basic agricultural

commodity. . . . . .
Equalizing tax im-  (g) During any period for which a processing tax is in effect with
Pt DL respect to any commodity there shall be levied, assessed, collected,
and paid upon any article processed or manufactured wholly or in
chief value from such commodity and imported into the United
States or any possession thereof to which this title applies, from
any foreign country or from any possession of the United States
to which this title does not apply, a compensating tax equal to the
amount of the processing tax in effect with respect to domestic
Tuxes” on articdes PTOCessing at the time of importation: Provided, That all taxes
from U.8. possessions collected under this subsection upon articles coming from the pos-
not Included hereln.  essions of the United States to which this title does not apply shall
not be covered into the general fund of the Treasury of the United
honcat of sememttara . States bup shall be held as a separate fund and paid into the Treasury
of the said possessions, respectively, to be used and expended by the

) overnments thereof for the benefit of agriculture. Such tax ‘shall
Post, 2. 676. %e paid prior to the release of the article from customs custody or
control.

TLOOR STOCKS

Floor stodks. s Seo. 16. (a) Upon the sale or other disposition of any article
~ processed wholly or in chief value from any commodity with respect
to which a processing tax is to be levied, that on the date the tax
first takes effect or wholly terminates with respect to the commodity,
is held for sale or other disposition (including articles in transit)
by any person, there shall be made a tax adjustment as follows:
Ty ste, of taxon (1) Whenever the processing tax first takes effect, there shall be
takes offect, levied, assessed, and collected a tax to be paid by such person equiv-
0% . 076 alent to the amount of the processing tax which would be payable
with respect to the commodity from which processed if the processing
Gomesponding o P24 OceUrTed on such date.
tand, sto, on temina.  (2) Whenever the processing tax is wholly terminated, there shall
tion of tax. be refunded to such person a sum (or if it has not been paid, the
tax shall be abated) in an amount equivalent to the processing tax
with respect to the commodity from which processed.
(b) The tax imposed by subsection (a) shall not apply to the
‘ retail stocks of persons engaged in retail trade, held at the date the
Exceptions. processing tax frst takes effect; but such retail stocks shall mot
be deemed to include stocks held in a warehouse on such date, or
Refund, oto, mnot SUCh portion of other stocks held on such date as are not sold or
spglicsbls. otherwise disposed of within thirty days thereafter. The tax refund
0% BD- 665 B or abatement provided in subsection (a) shall not apply to the retail

stocks of persons engaged in retail trade held
processing tax is wholly terminated. ’ on the dafe the

Stocks in retail trade
not affected.

EXPORTATIONS
Export refund.

Post, p. 676. . Sro. 17. (a) Upon the exportation to an foreign coun i
ing the Philippine Yslands, the Virgin I};lands,gnAmerig?IrL %ﬁ%ﬁ
and the island of Guam) of any product with respect to which a tax
has been paid under this title, or of any product processed wholly
or in chief value from a commodity with respect to which g tax
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has been paid under this title the exporter thereof shall be entitled
at the time of exportation to a refund of the amount of such tax.

(b) Upon the giving of bond satisfactory to the Secretary of the
Treasury for the faithful observance of the provisions of this title
requiring the payment of taxes, any person shall be entitled, without
payment of the tax, to process for such exportation any commodity
with respect to which a tax is imposed by this title, or to hold for
such exportation any article processed wholly or in chief value
therefrom.

EXISTING CONTRACTS

Skc. 18. (a) If (1) any processor, jobber, or wholesaler has, prior
to the date a tax with respect to any commodity is first imposed
under this title, made a bona fide contract of sale for delivery on or
after such date, of any article processed wholly or in chief value from
such commodity, and if (2) such contract does not permit the
addition to the amount to be paid thereunder of the whole of such
tax, then (unless the contract prohibits such addition) the vendee
shall pay so much of the tax as is not permitted to be added to the
contract price.

(b) Taxes payable by the vendee shall be paid to the vendor at
the time the sale is consummated and shall be collected and paid to
the United States by the vendor in the same manner as other taxes
under this title. In case of failure or refusal by the vendee to pay
such taxes to the vendor, the vendor shall report the facts to the
Commissioner of Internal Revenue who shall cause collections of
such taxes to be made from the vendee.

COLLECTION OF TAXES

Sec. 19. (a) The taxes provided in this title shall be collected by
the Bureau of Internal Revenue under the direction of the Secretary
of the Treasury. Such taxes shall be paid into the Treasury of the
United States. _

(b) All provisions of law, including penalties, applicable with
respect to the taxes imposed by section 600 of the Revenue Act of
1926, and the provisions of section 626 of the Revenue Act of 1932.
shall, in so far as applicable and not inconsistent with the provisions
of this title, be applicable in respect of taxes imposed by this title:
Provided, That the Secretary of the Treasury is authorized to permit
postponement, for a period not exceeding ninety days, of the
payment of taxes covered by any return under this title.

(c) In order that the payment of taxes under this title may not
impose any immediate undue financial burden upon %rocessors or
distributors, any processor or distributor subject to such taxes shall
be eligible for loans from the Reconstruction Finance Corporation
under section 5 of the Reconstruction Finance Corporation Act.

TITLE II—AGRICULTURAL CREDITS
Parr 1—AMENDMENTS TO FEDERAL FarM Loax Acr

ISSUANCE OF BONDS BY LAND BANKS

Secrion 21. Section 32 of the Federal Farm Loan Act, as amended
U.S.C., title 12, sec. 991), is amended by adding at the end thereof
the following new paragragh: .

% Until such time as the Farm Loan Commissioner determines that
Federal farm-loan bonds (other than those issued under this para-
graph) are readily salable in the open market at & yield not in excess
of 4 per centum per annum, but in no case more than two years after
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this paragraph takes effect, Federal land banks may issue farm-loan
bonds as authorized under this Act, for the purpose of making new
loans, or for purchasing mortgages or exchanging bonds for mort-
gages as provided in paragraph ¢ Second’ of section 13 of this Act.
The aggregate amount of the bonds issued under this paragraph
shall not exceed $2,000,000,000, and such bonds shall be issued in such
denominations as the Farm Loan Commissioner shall prescribe, shall
bear interest at a rate not in excess of 4 per centum per annum, and
shall be fully and unconditionally guaranteed as to interest by the
United States, and such guaranty shall be expressed on the face
thereof. In the event that it shall appear to the Farm Loan Com-
missioner that the issuing bank or banks will be unable to pay upon
demand, when due, the interest on any such bonds, the Secretary of
the Treasury shall, upon the request of the Commissioner, pay the
amount thereof, which is hereby authorized to be appropriated out
of any money in the Treasury not otherwise appropriated. Upon
the payment of such interest by the Secretary of the Treasury the
amount so paid shall become an obligation to the United States of
the issuing bank or banks and shall bear interest at the same rate
as that borne by the bonds upon which the interest has been so paid.
After the expiration of one year from the date this paragraph takes
effect, if in the opinion of the Farm Loan Commissioner any part of
the proceeds of the bonds authorized to be issued under this para-
graph is not required for the purpose of making new loans or for
purchasing mortgages or exchanging bonds for mortgages as herein
provided, such bonds may be issued within the maximum limit herein
specified for the purpose of refinancing any outstanding issues of
Federal farm-loan bonds; but no such bonds shall be issued after
two years from the date this paragraph takes effect for the purpose
of such refinancing. Any borrower who obtains a loan from s
Federal land bank after the date this paragraph takes effect may, at
any time after the expiration of five years from the date such loan
was made, tender to such bank on any regular installment date, bonds
issued under this paragraph in an amount not to exceed the unpaid
1Ennmpal of his loan, and the bonds so tendered shall be accepted

y the bank at par in payment of any part of such unpaid vrincipal.”

PURCHASE, REDUCTION, AND REFINANCING OF FARM MORTGAGES

Sec. 22. Paragraph “ Second ” of section 13 of the Federal Farm
Loan Act, as amended, is amended by adding at the end thereof the
following new sentence:

“In order to reduce and/or refinance farm mortgages, t0 invest
such funds as may be in 1ts possession in the purchase of first
mortgages on farm lands situated within the Federal land-bank
district within which it is organized or for which i is acting, or to
exchange farm-loan bonds for any duly recorded first mortga;ges on
farm lands executed prior to the date this paragraph, as amended
takes effect, at a price which shall not exceed in each individual
case the amount of the unpaid principal of the mortgage on the date
of such purchase or exchange, or 50 per centum of the normal value of
the land mortgaged and 20 per centum of the value of the permanent
insured improvements thereon as determined upon an appraisal
made pursuant to this Act, whichever is the smalley: Provided, That
any mortgagor whose morteage is acquired by a Federal land bank
under this paragraph shall be entitled to have hig farm-mortgage
indebtedness refinanced in accordance with the provisions of sec%o%s

7 and 8 of this Act ' i :
his mortogage,g ¢t on the basis of the amount paid by the bank for
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EXTENSION OF LOANS

Skc. 23. Paragraph “ Tenth ” of section 13 of the Federal Farm Extension ofloans.
Loan Act, as amended (U.S.C,, title 12, sec. 781), is amended by Us.0. Psupp. VI,
adding at the end thereof the following: “ The terms of any such D e excoed
extension shall be such as will not defer the collection of any borrowers capacity to
obligation due by any borrower which, after investigation by the  Pos, p. 1060.
bank of the situation of such borrower, is shown to be within his
capacity to meet. In the case of any such extension made prior to
the expiration of five years from the date this paragraph as amended
takes effect, or in the case of any deferment of principal as provided
in paragraph ¢ Twelfth’ of section 12 of this Act, it shall be the
duty of the Secretary of the Treasury, on behalf of the United  Ireasury  subserie:
States, upon the request of the Federal land bank making the to cover extension, eto.
extension, and with the approval of the Farm Loan Commissioner,
to subscribe at such periods as the Commissioner shall determine,
to the paid-in surplus of such bank an amount equal to the amount
of all such extensions and deferments made by the bank during the ]
preceding period. Such subscriptions shall be subject to call, in ¢ Ubscriptionssubject
whole or in part, by the bank with the approval of the Commissioner
upon thirty days’ notice. To enable the Secretary of the Treasury Sum suthorized for.
to make such subscriptions to the paid-in surplus of the Federal
land banks, there is hereby authorized to be appropriated the sum
of $50,000,000, to be immediately available and remain available
until expended. Upon payment to any Federal land bank of the
amount of any such subscription, such bank shall execute and deliver
a receipt therefor to the Secretary of the Treasury in form to be
prescribed by the Farm Loan Commissioner. The amount of any Repayment.
subscriptions to the paid-in surplus of any such bank may be repaid
in whole or in part at any time in the discretion of the bank and
with the approval of the Farm Loan Commissioner, and the Com-
missioner may at any time require such subscriptions to be repaid
in whole or in part if in his opinion the bank has resources available
therefor.”

Loans and deferment
REDUCTION OF INTEREST ON LOANS AND DEFERMENT OF PRINCIPAL of principal.

Sgc. 24. Section 12 of the Federal Farm Loan Act, as amended LIS
(U.8.C., title 12, secs. 771~772), is_amended by adding at the end U#8.C.p-306.
thereof the following new paragraph: Interest rateon loan

« Twelfth. Notwithstanding the provisions of paragraph ‘ Second, by Barionel farm-loan
the rate of interest on any loans on mortgage made through national segociatlons reduiced.
farm-loan associations or through agents as provided in section 15,
or purchased from joint-stock land banks, by any Federal land
bank, outstanding on the date this paragraph takes effect or made
through nationa% farm-loan associations within two years after
such date, shall not exceed 414 per centum per annum for all interest
payable on installment dates occurring within a period of five years Payment of princk
commencing sixty days after the date this paragraph takes effect; pal suspended if bor-
and no payment of the principal portion of any installment of any Fover not in defealt.
such loan shall be required during such five-year period if the bor-
rower shall not be in default with respect to any other condition or ) N
covenant of his mortgage. The foregoing provisions shall apply pAPPIcDle t0 tek
to loans made by Federal land banks through branches, except that ratereduced.
the rate of interest on such loans for such five-year period shall o N
be 5 per centum in lieu of 4% per centum. The Secretary of the JoagpORSRtOR
Treasury shall pay each Federal land bank, as soon as practicable Appropriation for.
after October 1, 1933, and after the end of each quarter thereafter,

-

such amount as the Farm Loan Commissioner certifies to the Secre-
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tary of the Treasury is equal to the amount by which interest pay-
megts on mortgagegr heldqby such bank have been reduced, during
the preceding quarter, by reason of this paragraph; but in any case
in which the FFarm Loan Commissioner finds that the amount of
interest payable by such bank during any quarter has been reduced
by reason of the refinancing of bonds under section 82 of this Act,
the amount of the reduction so found shall be deducted from the
amount payable to such bank under this paragraph. No payments
shall be made to a bank with respect to any period after June 30,
1938. There is authorized to be appropriated, out of any money
in the Treasury not otherwise appropriated, the sum of $15,000,000
for the purpose of enabling the Secretary of the Treasury to make
payments to Federal land banks which acerne during the fiscal year
ending June 30, 1934, and such additional amounts as may be neces-
sary to make payments accruing during subsequent fiscal years.

INCREASE OF AMOUNT OF LOANS TO BORROWERS

Szo. 25. Paragraph “ Seventh ” of section 12 of the Federal Farm
Loan Act, as amended (U.S.C., title 12, sec. 771) (relating to the
limitations as to amount of loans), is amended by striking out
“$25,000” and inserting “$50,000, but loans to any one borrower
shall not exceed $25,000 unless approved by the Farm Loan
Commissioner.”

DIRECT LOANS

Smc. 26. Section 7 of the Federal Farm Loan Act, as amended,
is amended by striking out the last paragraph and inserting in lieu
thereof the following new paragraphs:

“ Whenever it shall appear to the Farm Loan Commissioner that
national farm-loan associations have not been formed in any locality
in the continental United States, or that the farmers residing in
the territory covered by the charter of a national farm-loan associa-
tion are unable to apply to the Federal land bank of the district for
loans on account of the inability of the bank to accept applications
from such association, the Farm Loan Commissioner shall authorize
said bank to make direct loans to borrowers secured by first mort-
gages on farm lands situated within any such locality or territory.
Iixcept as berein otherwise specifically provided, all” provisions of
this Act applicable with respect to loans made through national
farm-loan associations shall, insofar as practicable, apply with
respect to such direct loans, and the Farm Loan Commissioner is
authorized to make such rules and regulations as he may deem
nege%siitry v{;gthf ;‘eipecttto sucl;1 d{rect loans,

e rate ot interest on such direct loans made at any tim 3
Federal land bank shall be one-half of 1 per centm]}; peli3 ngﬁ;g
in excess of the rate of interest charged to borrowers on mort age
loans made at such time by the bank through national farm. oan
e Rach be ho_obtains a d

ach porrower who obtains g direct loan from s Fede
bank shall subscribe and pay for stock in such bank in therzinlaa%%
$5 for each $100 or fraction thercof borrowed. Such stock shall
be held by such Federal land bank as collateral security for the loan
of the borrower and shall participate in all dividends. Upon full
payment of the loan such stock shall, if still outstanding, be can-
celed at par, or, in the event that such stock shall have become
impaired, at the estimated value thereof ag approved by the Farm

%!x;}ri% Vggfnm}ssmner? and the proceeds thercof shall be paid to the
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“ Each such borrower may covenant in his mortgage that, when-
ever there are ten or more borrowers who have obtained from a
Federal land bank direct loans under the provisions of this section
aggregating not less than $20,000, and who reside in a locality which
may, in the opinion of the Farm Loan Commissioner, be conveniently
covered by the charter of and served by a national farm-loan asso-
ciation, he will unite with such other borrowers to form a national
farm-loan association. Such borrowers shall organize the associa-
tion subject to the requirements and the conditions specified in this
section, so far as the same may be applicable, and in accordance with
rules and regulations of the Farm Loan Commissioner. As soon as
the organization of the association has been approved by the Farm
Loan Commissioner, the stock in the Federal land bank held by
each of the members of such association shall be canceled at par, and
in lieu thereof the bank shall issue in the name of the association an
equal amount of stock in said bank, which stock shall be held by said
bank as collateral security as provided in this section with respect
to other loans through national farm-loan associations. Thereupon
there shall be issued to each such member an amount of capital
stock in the association equal to the amount which he previously
held in said bank, which stock shall be held by said association as col-
lateral security as provided in section 8 of this Act. The board of
directors of said association shall adopt a resolution authorizing
and directing its secretary-treasurer on gehalf of said association to
endorse, and thereby become liable for the payment of, the mort-
%sges taken from its charter members by the Federal land bank.

hen it shall appear to the satisfaction of the Farm Loan Commis-
sioner that all the foregoing conditions have been complied with,
and upon the granting of the charter by the Farm Loan Commis-
sioner, the interest rate paid by each charter member of such asso-
ciation whose loan is in good standing shall, beginning with his
next regular installment date, be reduced to the rate of interest paid
by borrowers on new loans made through national farm-loan asso-
clations in the same Federal land-bank district at the time the said
loan was made to such charter member.

“ Charges to be paid by applicants for direct loans from a Federal
land bank shall not exceed amounts to be fixed by the Farm Loan
Commissioner and shall in no case exceed the charges which may
be made to applicants for loans and borrowers through national
farm-loan associations under the provisions of sections 11 and 13
of this Act.”

LOANS TO RECEIVERS

Skc. 27. Any receiver appointed by the Federal Farm Loan Board
pursuant to section 29 of the Federal Farm Loan Act, as amended,
or any receiver appointed by a district court of the United States,
is authorized, for the purpose of paying taxes on farm real estate
owned by the bank or securing the mortgages held by it, with the
approval of the Farm Loan Commissioner, to borrow from the
Reconstruction Finance Corporation and to issue receiver’s certifi-
cates against the assets of such bank as security for any loan received
from the Corporation under this section, andy such certificates shall
constitute a prior lien on such assets. The Reconstruction Finance
Corporation 1s authorized to make loans to such receivers for the pur-
poses of this section.

45

Borrower to cove-
nant joining a farm-
loan association when
locally formed.

Organization, etc.

Exchange of stock.

Held as collateral
security.

Issue of capital stock;
use as collateral.

Liability for pay-
ment of mortgages.

Interest reduced
when conditions com-
plied with.

Charges for direct
loans.

Vol. 39, pp. 369, 372

Receivers to borrow
on security of receiver's
certificates for paying

taxes, etc.
Vol. 39, p. 381,

Prior lien consti-
tuted.
Reconstruction Fi-

nance C tion to
make such loans.



46 73d CONGRESS. SESS. I. CH. 25, MAY 12, 1933.

FEDERAL FARM-LOAN BONDS AS SECURITY FOR ADVANCES BY FEDERAL
RESERVE BANKS

Farm loan bonds a5 Sme. 28. The eighth paragraph of section 13 of the Federal Reserve
S e “Resores Act, as amended, is amended by inserting before the period at the
B8 1. 263, end thereof a comma and the following: “ or by the deposit or pledge

Vol 39, p. 8% Vol. of bonds issued pursuant to the paragraph added to section 82 of the
e o, Federal Farm Loan Act, as amended by section 21 of the Emergency

Farm Mortgage Act of 1933.”

Foint stock land Parr 2—JorNr-Stock Lanp Banks
2] .

LIMITATIONS ON ISSUE OF BONDS AND LENDING

Limitations on lssue  SEC. 29. After the date of enactment of this Act, no joint-stock

¢ T8 land bank shall issue any tax-exempt bonds or make any farm loans
except such as are necessary and incidental to the refinancing of
existing loans or bond issues or to the sale of any real estate now
owned or hereafter acquired by such bank.

LOANS TO JOINT-STOCK LAND BANKS TO PROVIDE FOR ORDERLY LIQUIDATION

Reconsiruction  Fi- i 1 i 1
popstruction K Sec. 80. (a) The Reconstruction Finance Corporation is author-

Loans to jointstock 1zed and directed to make available to the Farm Loan Commissioner,
land banks, logrovide out of the funds of the Corporation, the sum of $100,000,000, to be
used, for a period not exceeding two years from the date of enact-
ment of this Act, for the purpose of making loans to the joint-stock

Interest rate. land banks organized and doing business under the Federal Farm
Loan Act, as amended, at a rate of interest not to exceed 4 per
centum per annum, payable annually. Such loans shall be made
upon application therefor by such banks and upon compliance with

Maximumemount.  the requirements of this section. The amount which may be loaned
hereunder to any such bank shall not exceed an amount having the
same proportion to the said $100,000,000 as the unpaid principal of
the mortgages held by such bank on the date of enactment of this
Act bears to the total amount of the unpaid principal of the mort-
gages held by all the joint-stock land banks on such date.

Collaters] seourity. (b) Any joint-stock land bank applying for a loan under this
section shall deliver to the Farm Loan Commissioner as collateral
security therefor first mortgages or purchase-money mortgages on
farm lands, first mortgages on farm real estate owned by the bank
in fee simple, or such other collateral as may be available to said

Appralsal of, bank, including sales contracts and sherifi’s certificates on farm

U.8.0., p. 864, lands. The real estate upon which such collateral is based shall be
appraised by appraisers appointed under the Federal Farm Loan

o055 ot to exceed Act, as amended, and the borrowing bank shall be entitled to borrow

valne. not to exceed 60 per centum of the normal value of such real est
Fees. determined by such appraisal. Fees for such appraisaﬁs gi:fle l?g
paid bit,he applicant banks in such amounts as may be fixed by the
Farm Loan Commissioner. No such loan shall be made until the

Agreement by bank applicant bank, under regulations to be prescri
e monseer % Loan Commissioner, (1) s}%:),lll have agreed E) ;fﬁ?ﬁ loa};hﬂggnl‘?(‘xg
5 pereent. then indebted to the bank under the terms of a first mortgage a
reduction to 5 per centum per annum in the rate of interest speci-
fied in such mortgage, beginning at his next regular installment date
ik, to Droeed occurring more than sixty days after the date of enactment of this
againt Act, and (2) shall have agreed to the satisfaction of the Commis. -
sioner that during a period of two years from the date of enactment
of this Act the bank will not proceed against the mortgagor on

account of default in the payment of interest or principal due under
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the terms of its mortgage and will not foreclose its mortgage unless Not to foreclose, ox-
the property covered by such mortgage is abandoned by the mort- ment, ote.
gagor or unless, in the opinion of the Commissioner, such fore-

closure is necessary for other reasons. Such loans shall be made to

aid the orderly liquidation of any such bank in accordance with such

plan as may be approved by the Farm Loan Commissioner. Before Approval necessary.
any such plan is approved by the Commissioner he shall be satisfied

that the plan carries out the purposes of this section and that such

part of the proceeds of the loan as is devoted to settlements with

bondholders will be used only to effect an equitable settlement with

all bondholders. After the plan has been approved by the Commis- e, otor bondhold:
sioner he shall require the bank to mail a copy thereof to all its

known bondholders and to publish a notice setting forth its provi-

sions in at least three newspapers having general circulation.

LOANS BY THE FARM LOAN COMMISSIONER TO JOINT-STOCK LAND BANKS
FOR EMERGENCY PURPOSES

Skc. 81. (a) Out of the funds made available to him under sec- siarm Loan Commis-

tion 30, the Farm Loan Commissioner is authorized to make loans, Loans by, to joiat:
in an aggregate amount not exceeding $25,000,000, at a rate of interest cortain emergencies.
not to exceed 4 per centum per annum, to any joint-stock land bank

for the purpose of securing the postponement for two years from

the date of the enactmerllit of this Act offtl(le)f(g'efloiure 0{1 first mort-

gages held by such banks on account of (1) default in the payment  Gn acconnt of do-
of interest agd principal due under the terms of the mortgage, and grliﬂntcgpiﬁ. {nterest ot
(2) unpaid delinquent taxes, excluding interest and penalties, which Delinquent taxes, eto.
may be secured by the lien of said mortgage: Provided, That during Procos. o o
the period of postponement of foreclosure such bank shall charge perioa.

the mortgagor interest at a rate not exceeding 4 per centum per

annum on the aggregate amount of such delinquent taxes and

defaulted interest and principal with respect to which loans are

made pursuant to this section. The amount loaned to any joint-stock gy "Prm™e! tanecs
land bank under this section shall be made without reappraisal:

Provided, That the amount loaned with respect to any mortgage on Maximum loan on
account of unpaid principal shall not exceed 5 per centum of the &ﬁf&‘f‘““'““"‘“d prin-
total unpaid principal of such mortgage, and the total amount

loaned to any such land bank with respect to any mortgage shall not

exceed 25 per centum of the total unpaid principal of such mortgage.

(b) No such loan shall be made with respect to any mortgage , Conditions for mak-
unless the Farm Loan Commissioner is satisfied that the mortgagor,  Defauitof mortgagor.
after exercising ordinary diligence to pay his accrued delinquent
taxes, and meet accrued interest and principal payments, has
defaulted thereon ; and unless the bank shall have agreed to the satis- 5 . win not fore
faction of the Farm Loan Commissioner that during such two-year cose.
period the bank will not foreclose such mortgage unless the prop- g ., ions
erty covered thereby is abandoned by the mortgagor or unless in )
the opinion of the Farm Loan Commissioner such foreclosure is
necessary for other reasons. :

(c) Each such loan shall be secured by an assignment to the Farm by eigament of fax
Loan Commissioner of the lien of the taxes and/or of the bank’s lief mortgaso, etc.
mortgage with respect to which the loan is made: Provided, That Status of sssigned
the part of each such lien so assigned representing the interest and "™
principal due and unpaid in any such mortgage which has been
assigned to the farm loan registrar shall be subordinate to the
existing lien of the bank for the balance of the indebtedness then or
thereafter to become due under the terms of such mortgage; but the collateral
Farm Loan Commissioner may require the bank to furnish addi- mey berequired.
tional collateral as security for such loan, if such collateral is
available to the bank.
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, Bules, eto, suther () The Farm Loan Commissioner is authorized to make such

o rules and regulations as may be necessary to carry out the purposes
of this section and to make the relief contemplated immediately
available.

Loans to farmers b —
paoans to farmers by Parr 8—Loans 70 Farmers By Farm Loax CommussioNzr

sioner.
REDUCTION OF DEBTS AND REDEMPTION OF FORECLOSED FARMS

qiums available for  Qpg, 82, The Reconstruction Finance Corporation is authorized

Post, pp. 345, ats, and directed to allocate and make available to the Farm Loan Com-
347, 1060. missioner the sum of $200,000,000, or so much thereof as may be
necessary, to be used for the purpose of making loans as hereinafter

Security. provided to any farmer, secured by a first or second mortgage upon
the whole or any part of the farm property, real or personal,

Maximum amount, including crops, of the farmer. The amount of the mortgage given
induding existing in- by any farmer, together with all prior mortgages or other evidences
of indebtedness secured by such farm property of the farmer, shall

US.0, p. 304, not exceed 75 per centum of the normal value thereof, as determined
upon an appraisal made pursuant to the Federal Farm Loan Act, as
Post, . 347. amended ; nor shall a loan in excess of $5,000, be made to any one

renmortization plan of farmer. Hvery mortgage made under this section shall contain
an agreement providing for the repayment of the loan on an amorti-

zation plan by means of a fixed number of annual or semiannual

installments, sufficient to cover (1) interest on unpaid principal at

a rate not to exceed 5 per centum per annum and (2) such payments

equal in amount to be applied on principal as will extinguish the

debt within an agreed period of not more than ten years or, in the

case of a first or second mortgage secured wholly by real property

and made for the purpose of reducing and refinancing an existing

mortgage within an agreed period no greater than that for which

Provisn loans may be made under the Federal. Fa_,rm Loan Act, as amended,

"p,iyme;\ts on prin- from the date the first payment on principal is due: Prowvided, That

dipalmay bosuspended Juring the first three years the loan is in effect payments of interest
default. only may be required if the borrower shall not be in default with
. . respect to any other condition or covenant of his mortgage. No

e e 4 Joan shall be made under this section unless the holder of any prior
mortgage or instrument of indebtedness secured by such farm prop-

erty arranges to the satisfaction of the Farm Loan Commissioner

to limit his right to proceed against the farmer and such farm

11;“:190885_3“ forth. — property for default in payment of principal. Loans under this

o fnancing indebt- gectloxgts}}xall be made fé}_r the ijg}lllowing pélrposes only: (1) Refinanc-

5 ing, either in connection wi roceedings under chapt
Vol 47, p. 1467 of the Bankruptey Act of Jul;%3 1, 1898? as amendedp ?iel;gr{é
- _ to_agricultural compositions and extensions), or otherwise, an

o Zroyiding  working indebtedness, secured or unsecured, of the farmer (2) pi;m;idiny
Redemption or_re- Working capital for his farm operations, and (3’) enabling arg

h £ ot
Poperty, ™ farmer to redeem and/or repurchase farm property owned by him
Posi, 7, 929. prior to foreclosure which has been foreclosed at any time between

July 1, 1981, and the date of the enactment of this ich i
Jhargestoborrowers. foreclosed after the enactment of this Act. The prﬁgi’ogls. vah gjs}tlri
graph “Ninth ” of section 13 of the Federal Farm Loan Act. ag
amended (relating to charges to applicants for loans and borrowers
e Barmmer dofined from the Federal land banks), shall, so far as practicable apply to
armer” defined. E‘aans made under this section. As used in this section, the term
farmer ” means any individual who is bona fide engaged in farmin
operations, either personally or through an agent or tenant, or th%
principal part of whose income is derrved from farming ope}ations
and includes a personal representative of a deceased farmer, ’
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REGULATIONS Regulations.

Sec. 33. The Farm Loan Commissioner is authorized to malke | Authority of Farm
such rules and regulations, and to appoint, employ, and fix the com- make; ToBx componsi
pensation of such officers, employees, attorneys, and agents as may tion rates, etc.
be necessary to carry out the purposes of this title and to make the
relief contemplated by this title immediately available, without
regard to the provisions of other laws applicable to the employment
and compensation of officers and employees of the United States:

Provided, That no salary or compensation in excess of $10,000 shall  Jrpcteo.  riction
be paid to any person employed under the terms of the foregoing '
section.

FACILITIES OF FEDERAL LAND BANKS AND NATIONAL FARM LOAN ASSOCIA-
TIONS MADE AVAILABLE

Sgo. 34. The Federal land banks and the national farm loan  Facilities madeavail
associations are authorized, upon request of the Farm Loan Commis- *™*
sioner, to make available to him their services and facilities to aid
in administering the provisions of this title.

PENALTIES

Skc. 35. Any person who shall knowingly make any material false Fenaltes
representation for the purpose of obtaining any loan under part 3
of this title, or in assisting in obtaining any such loan, shall, upon
conviction thereof, be fined not more than $1,000, or imprisoned not
more than six months, or both.
ParT 4—REFINANCING OF AGRICULTURAL IMPROVEMENT DiIsTRICT e hnancing of ment
district indebtedness.
INDEBTEDNESS FOR THE BENEFIT OF FARMERS

. Loans by Recon-
LOANS BY RECONSTRUCTION FINANCE CORPORATION strulcti«;n Finance Cor-

poration.

Skc. 36. The Reconstruction Finance Corporation is authorized (o mount wuthoried:

and empowered to make loans as hereinafter provided, in an aggre- indebtedness of draia-
gate amount not exceeding $50,000,000; to drainage districts, levee dis- "ot ap. w1110,
tricts, levee and drainage districts, irrigation districts, and similar 12

districts, duly organized under the laws of any State, and to political . ndivision ue-
subdivisions of States, which prior to the date of enactment of this Act, ricultural projects.
have completed projects devoted chiefly to the improvement of lands

for agricultural purposes. Such loansshall be made for the purpose of

enabling any such district or political subdivision (hereafter referred ond condi-
to as the “ borrower ”) to reduce and refinance its outstanding indebt- sioparms and - condt
edness incurred in connection with any such project, and shall be

subject to the same terms and conditions as loans made under section Yol 47, pp. 6 714,
5 of the Reconstruction Finance Corporation Act,as amended ; except . S O SRR

that (1) the term of any such loan shall not exceed forty years; (2)  Exception. ion.
each such loan shall be secured by refunding bonds issued to the securits.
Corporation by the borrower which are a lien on the real property

within the project or on the amount of the assessments levied on

such property by the borrower pursuant to State law, or by such 5 . /o to issue
other collateral as may be acceptable to the Corporation; (3) the without Corporation’s
borrower shall agree not to issue during the term of the loan any consent.

bonds so secured except with the consent of the Corporation; (4) pasment of exems
the borrower shall pay to the Corporation, until all bonds of the oreroperation, tetest
borrower held by the Corporation are retired, an amount equal to Snds are rotired.
the amount by which the assessments against the real property within Fos - 110

the project collected by the borrower exceed the costs of operation

866837°—34—4
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Vol. 47, p. 9.
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and maintenance of the project and interest on its outstanding obli-
gations; and (5) the borrower shall agree, to the satisfaction of the
Corporation, to reduce the outstanding indebtedness to the borrower

" of the landowners within such project by an amount corresponding

to that by which the indebtedness of the borrower is reduced by
reason of the operation of this section, to distribute the amount of
such reduction among such landowners on a pro rata basis, to cancel
and retire its outstanding bonds in an aggregate amount equal to
the amount of the reduction so distributed, and to permit the Cor-
poration, in the case of the payment of the bonds of the borrower
or the liquidation of such project, to participate in such payment
or in the proceeds of such liquidation on the basis of the face amount
of the bonds so retired plus the face amount of the bonds held by
the Corporation as security for the loan. No loan shall be made
under this section until the Reconstruction Finance Corporation (A)
has caused an appraisal to be made of the property securing and/or
underlying the outstanding bonds of the applicant, (B) has deter-
mined that the project of the applicant is economically sound, and
(C) has been satisfied that an agreement has been entered into
between the applicant and the holders of its outstanding bonds under
which the applicant will be able to purchase or refund such bonds
at a price determined by the Corporation to be reasonable after
taking into consideration the average market price of such bonds
over the six months’ period ending March 1, 19383, and under which
a substantial reduction will be brought about in the amount of the
outstanding indebtedness of the applicant.

Sxc. 87. The Reconstruction Finance Corporation, upon request
of the Secretary of the Interior, is authorized and empowered to
advance from funds made available by section 2 of the Act of
January 22, 1932 (47 Stat.L. 5), to the reclamation fund created
by the Act of June 17, 1902 (32 Stat.L. 388), such sum or sums
as the Secretary of the Interior may deem necessary, not exceeding
$5,000,000, for the completion of projects or divisions of projects
now under construction, or projects approved and authorized. Funds
so advanced shall be repaid out of any receipts and accretions acern-
ing to the reclamation fund within ‘such time as may be fixed by
the Reconstruction Finance Corporation, not exceeding five years
from the date of advance, with interest at the rate of 4 per centum
per annum. Sums so advanced may be expended in the same way
as other moneys in the reclamation fund.

Parr 5—Increase or Lexpine Power op Reconstruorion Financs
Corroration

Sro. 88. In order to provide funds to carr out th D0Ses
this title, the amount o notes, debentures, bonsxris, or ot?lerx)'usrl?g}fegb?ijf

gations which the Reconstruction Finance Corporation is authorized

and empowered under section 9 of the Reconstruct i
poration Act, as amended, o have outstandi ton Hinance Cor-
hereby increased by $300,0’00’000. outstanding at any one time, is

Parr 6—Funorions or Fary Loax Commissioner Unxoper Execvrive
ERS

Skc. 89. If and when any executive orde
to the Congress pursnant fo title IV of P
Appropriation Act of 1933, as amended,

functions, powers, authority, and dut
the Farm Loan G Toor by thes ¢

r heretofore transmitted
art IT of the Legislative
shall become effective, all

ori 1es conferred upon i
omiissioner by this title shall bephel((i)lrsfrrlest(Z(ziielrl3
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cised by him subject to all the terms and conditions in any such
Executive order the same as if such functions, powers, authority, and
duties were specifically named in such Executive order or orders.

Parr T-—MISCELLANEOUS Miscellaneous.

PERFECTING ORGANIZATION FARM CREDIT ADMINISTRATION jstoorm Credit Admin-

Sko. 40. The Governor of the Farm Credit Administration is Aoty of So%
authorized, in carrying out the powers and duties now or hereafter organization, etc.
vested in him or the Farm Credit Administration by law or under
any Executive order made under title IV of part IT of the Legisla- Vo » 4%
tive Appropriation Act of 1933, as amended, to establish, and to fix
the powers and duties of, such divisions, agencies, corporations, and
instrumentalities as he may deem necessary to the efficient functionin
of the Farm Credit Admnistration and the successful execution o
the powers and duties so vested in the Governor and the Farm Credit )
Administration. This section shall not be construed to restrict the ,ivifeor president.
authority of the President under title IV of such Act, as amended: )
Provided, That no salary or compensation shall be paid to any of- Fr% iation.
ficer, agent, or other person employed under this section in excess
of $10,000 per annum.

LOANS TO FRUIT GROWERS g 0ns to frult grow-

Skc. 41. That in making loans to owners of groves and orchards, ,4RPTins s
including citrus-fruit groves and other fruit groves and orchards,
the Federal land banks, the farm land banks, and all Government
agencies making loans upon such character of property may, in
appraising the property offered as security, give a reasonable and
fair valuation to the fruit trees located and growing upon said
property and constituting a substantial part of its value.

Part 8—Suorr TiTLE
. N . Short title.
Sekc. 42. This title may be cited as the “Emergency Farm ort tie
Mortgage Act of 1933.”
Fi ing: Coining
Tiree IIT—FInaNcING—AND Exercisina Power CONFERRED BY money oo o0
SectioNn 8 oF Articte I oF THE ConsrtrrurioN: To CoiN MoNEY

AND To REGULATE THE VALUE THEREOF

SEc. 43. Whenever the President finds, upon investigation, that ;) e . Prosidont.
(1) the foreign commerce of the United States is adversely affected fotp-38,
by reason of the depreciation in the value of the currency of any merco adversely aflect
other government or governments in relation to the present standard Sepracistion.
value of gold, or (2) action under this section is necessary in order Fixing parity of cur-

. . . . lﬁllqs.
to regulate and maintain the parity of currency issues of the United Economicemergency
States, or (3) an economic emergency requires an expansion of credit, Son e

or (4) an expansion of credit is necessary to secure by international  Stablization By 7t

agreement a stabilization at proper levels of the currencies of various

governments, the President 1s authorized, in his discretion— N
(a) To direct the Secretary of the Treasury to enter into agree- B Lty

ments with the several Federal Reserve banks and with the Federal gpen market opes

Reserve Board whereby the Federal Reserve Board will, and it is tons,ete. -

hereby authorized to, notwithstanding any provisions of law or Fetp-16

rules and regulations to the contrary, permit such reserve banks

to agree that they will, (1) conduct, pursuant to existing law,

throughout specified periods, open market operations in obligations

of the United States Government or corporations in which the



H2 734 CONGRESS. SESS.I. CH. 25. MAY 12, 1933.

Purchasedirectlyand [Jnited States is the majority stockholder, and (2) purchase directly
addtionar o presont and hold in portfoliol for an agreed period or periods of time
holdings. Treasury bills or other obligations of the United States Government
in an aggregate sum of $3,000,000,000 in addition to those they may

then hold, unless prior to the termination of such period or periods

Suspension of reserve the Secrefary shall consent to their sale. No suspension of reserve

irements not to N
impose graduated tex requirements of the Federal Reserve banks, under the terms of sec-

ey, JeRteney It gion 11(e) of the Federal Reserve Act, necessitated by reason of
}’)Pé- o Y 2;;% operations under this section, shall require the imposition of the

graduated tax upon any deficiency in reserves as provided in said
Interest or discount gection 11(c). Nor shall it require any automatic increase in the
e rates of interest or discount charged by any Federal Reserve bank,
as otherwise specified in that section. The Federal Reserve Board,
Measures to prevent with the approval of the Secretary of the Treasury, may require
Toge it e 4he Federal Reserve banks to take such action as may be necessary,
in the judgment of the Board and of the Secretary of the Treasury,
to prevent undue credit expansion. ) )
o mable to seowre  (b) If the Secretary, when directed by the President, is unable
serve banks to suthor- {0 gecure the assent of the several Federal Reserve banks and the
ed agreements, ¢f¢ - Federal Reserve Board to the agreements authorized in this section,
or if operations under the above provisions prove to be inadequate
to meet the purposes of this section, or if for any other reason
additional measures are required in the judgment of the President
) ] to meet such purposes, then the President is authorized—
may bossaen.. " (1) To direct the Secretary of the Treasury to cause to be issued
in such amount or amounts as he may from time to time order,
Vol 12, p. 845. United States notes, as provided in the Act entitled “An Act to
authorize the issue of United States notes and for the redemption
of funding thereof and for funding the floating debt of the United
) . States”, approved February 25, 1862, and Acts supplementary
et color, denoml- v ereto and amendatory thereof, in the same size and of similar eoclor
t(% t%lf ];gdggfg Iéesergegnoées hegetofoge issued and in denominations
. of $1, $5, $10, $20, $50, $100, $500, $1,000, and $10,000; but notes
finog, 2% O 0 5 sed under this subsection shall be issued only ?or ’the ’purpose of
meeting maturing Federal obligations to repay sums borrowed by

Authority of Presi-
dent,

Frovisn the United States and for purchasing United States bonds and
Retirement of bonds Other interest-bearing obligations of the United States: Provided,
so purchased, That when any such notes are used for such purpose the bond or

other obligation so acquired or taken up shall be retired and can-
celed. Such notes shall be issued at such times and in such amounts
Appropriation o 26 the President may approve but the aggregate amount of such
enntial ceneliation, . T10bes outstanding at any time shall not exceed $3,000,000,000. There
is hereby appropriated, out of any money in the ‘Treasury not other-
Wwise appropriated, an amount sufficient to enable the Secretary of
the Treasury to retire and cancel 4 per centum annually of such
outstanding notes, and the Secretary of the Treasury is hereby
Notes, ote. fo o directed to retire and cancel annually 4 per centum of such out-
legal tonder, standing notes. Such notes and all other coins and currencies here-
Post, D, 113, tofore or hereafter coined or issued by or under the authority of
the "{gmted States shall be legal tender for all debis publie “and
rivate.
President, by procla- : :
mation, may fx wetght _ (2) BY proclamation to fix the weight of the sold dollar i i
of gold doliar. nine tenths fine and also to fix the gweight ofgthe si?vgrr clilél%;??g
Post, p, 344, grains nine tenths fine at a definite fixed ratio in relation to the gold
dollar at such amounts as he finds necessary from hig investiga%ion
Unlimtted cotnsgs of to stabilize domestic prices or to protect the foreign commerce
gold end silver dollar 28ainst the adverse effect of depreciated foreign currencies, and
& io. to provide for the unlimited coinage of such gold and silver at
the ratio so fixed, or in case the Government of the United States

Yssues, smounts, ete,
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enters into an agreement with any government or governments
under the terms of which the ratio between the value of gold and
other currency issued by the United States and by any such govern-
ment or governments is established, the President may fix the weight
of the gold dollar in accordance with the ratio so agreed upon, and
such gold dollar, the weight of which is so fixed, shall be the standard
unit of value, and all forms of money issued or coined by the United
States shall be maintained at a parity with this standard and it
shall be the duty of the Secretary of the Treasury to maintain such
parity, but in no event shall the weight of the gold dollar be fixed
so as to reduce its present weight by more than 50 per centum.

Sgc. 44. The Secretary of the Treasury, with the approval of the
President, is hereby authorized to make and promulgate rules and
reulations covering any action taken or to be taken by the Presi-
dent under subsection (a) or (b) of section 43.

Sec. 45. (a) The President is authorized, for a period of six
months from the date of the passage of this Act, to accept silver in
payment of the whole or any part of the principal or interest now
due, or to become due within six months after such date, from any
foreign government or governments on account of any indebtedness
to the United States, such silver to be accepted at not to exceed the
price of 50 cents an ounce in United States currency. The aggre-

ate value of the silver accepted under this section shall not exceed
£200,000,000.

(b) The silver bullion accepted and received under the provisions
of this section shall be subject to the requirements of existing law
and the regulations of the mint service geverning the methods of
determining the amount of pure silver contained, and the amount
of the charges or deductions, if any, to be made; but such silver
bullion shall not be counted as part of the silver bullion authorized
or required to be purchased and coined under the provisions of
existing law.

(c) The silver accepted and received under the provisions of this
section shall be deposited in the Treasury of the United States, to
be held, used, and disposed of as in this section provided.

(d) The Secretary of the Treasury shall cause silver certificates
to be issued in such denominations as he deems advisable to the
total number of dollars for which such silver was accepted in pay-
ment of debts. Such silver certificates shall be used by the Treasurer
%f the United States in payment of any obligations of the United

tates.

(e) The silver so accepted and received under this section shall
be coined into standard silver dollars and subsidiary coins sufficient,
in the opinion of the Secretary of the Treasury, to meet any demands
for redemption of such silver certificates issued under the provisions
of this section, and such coins shall be retained in the Treasury for
the payment of such certificates on demand. The silver so accepted
and received under this section, except so much thereof as is coined
under the provisions of this section, shall be held in the Treasury
for the sole purpose of aiding in maintaining the parity of such cer-
tificates as provided in existing law. Any such certificates or reis-
sued certificates, when presented at the Treasury, shall be redeemed
in standard silver dollars, or in subsidiary silver coin, at the option
of the holder of the certificates: Provided, That, in the redemption
of such silver certificates issued under this section, not to exceed one
third of the coin required for such redemstion may in the judgment
of the Secretary of the Treasury be made in subsidiary coins, the
balance to be made in standard silver dollars.
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Sitver cortificates () When any silver certificates issued under the provisions of this
ey eissue. section are redeemed or received into the Treasury from any source
whatsoever, and belong to the United States, they shall not be
retired, canceled, or destroyed, but shall be reissued and paid out
Oancllation, efe, of aoain and kept in circulation; but nothing herein shall prevent the
mutloted cortilonl®:  cancelation and destruction of mutilated certificates and the issue
of other certificates of like denomination in their stead, as provided
by law.
Rulestobeprescribed, y(g) The Secretary of the Treasury is authorized to make rules and
regulations for carrying out the provisions of this section. .
FederalReserveAct,  SEC, 46. Section 19 of the Federal Reserve Act, as amended, is

el 8 p 271, amended by inserting immediately after paragraph (c) thereof the
U.8.C., p. 287. following new paragraph:

Eme due to & 3 : 3 1l 1 ion. the
crodit scpanaion. Notwithstanding the foregoing provisions of this section,

Podaral Reservo Ilederal Reserve Board, upon the affirmative vote of not less than
oo ety Seos five of its members and with the approval of the President, may
balanees, etc. declare that an emergency exists by reason of credit expansion, and
may by regulation during such emergency increase or decrease from
time to time, in its discretion, the reserve balances required to be

maintained against either demand or time deposits.”
Approved, May 12, 1933.

[CHAPTER 26.]

AN ACT
May 12, 1983, . . .
IaHY.R. 48.] To extend the time for completing the construction of a bridge across the Mis-
[Public, No. 11.] souri River at or near Kansas City, Kansas.

o Be it enacted by the Senate and House of Representatives of the
Time “xtonded tor United States of America in Congress assembled, That the time for
Oldeing, st Kmss completing the construction of a bridge across the Missouri River at
Vol. 45, pp. 704, 1530; Or near Kansas City, Kansas, authorized to be built by the Interstate
Vel.4p.85,amended. Bridoe Company, its successors and assigns, by an Act of Congress
approved May 22, 1928, heretofore extended by Acts of Congress
approved March 2, 1929, and June 30, 1930, is hereby further ex-

tended two years from May 22, 1933.
Amendment, Src. 2. The right to alter, amend, or repeal this Act is hereby

expressly reserved.

Approved, May 12, 1933,

[CHAPTER 27.]

May 13, 1638 AN ACT
[H.R. 1506.] To extend the times for commeneing and completing the construction of s bridge
[Publie, No. 12.] aeross the Pee Dee River and a bridge across the Waecamaw River, both at or

near Georgetown, South Carolina,

mes meeind W Be it enacted by the Senate and House of Representatives of the
Time extended tor United States of Americn in Congress assembled, That the times for

idging, at G b g / v
bridging,, 8t George- commencing and completing the construction of 3 bridge across the
amadea” P *% Pee Dee River and a bridge across the Waccamaw River, both at or

near (eorgetown, South Carolina, authorized to be built by the
county of Georgetown, South Carolina, by an Act of Congress ap-
proved May 29, 1930, are hereby extended one and three years, respec-
tively, from May 29, 1933.

Amendment. Sec. 2. The right to alter, amend, or repeal this Act is hereby
expressly reserved,

Approved, May 12, 1933.



