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SEC. 37. Any offense committed, or any right accrued, or any pen-

Saving clause; continuing prosecutions,

alty or obligation incurred, or any seizure or forfeiture made, prior etc.
to the effective date of this Act, under the provisions of the National
Prohibition Act, as amended and supplemented, or under any permit
or regulation issued thereunder, or under any other provision of law
repealed by this Act, may be prosecuted or enforced in the same
manner and with the same effect as if this Act had not been enacted.
SEC. 38. If any provision of this Act, or the application thereof to viSeorbilit
any person or circumstances, is held invalid, the remainder of the
Act, and the application of such provisions to other persons or circumstances, shall not be affected thereby.
Approved, January 24, 1934.

of pro-

[CHAPTER 5.]

AN ACT
under the Agricultural Adjustment Act.
agreements
and
Relating to contracts

Be it enacted by the Senate and House of Representatives of the
United States of America in Congress assembled, That the provisions
of section 3741 of the Revised Statutes (U.S.C., title 41, sec. 22) and

January 25, 1934.

is. 2284.]

[Public, No. 86.]
Contracts,etc.,under

ment Act.
sections 114 and 115 of the Criminal Code of the United States Members otf ongress,

(U.S.C., title 18, secs. 204 and 205) shall not apply to any contracts etc^permitted.
or agreements heretofore or hereafter entered into under the Agri- voi. 35,p. o0 u.s.c.,
cultural Adjustment Act.
Approved, January 25, 1934.
[CHAPTER 6.]

AN ACT
To protect the currency system of the United States, to provide for the better
use of the monetary gold stock of the United States, 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 short
title of this Act shall be the " Gold Reserve Act of 1934."
SEC. 2. (a) Upon the approval of this Act all right, title, and
interest, and every claim of the Federal Reserve Board, of every
Federal Reserve bank, and of every Federal Reserve agent, in and
to any and all gold coin and gold bullion shall pass to and are
hereby vested in the United States; and in payment therefor credits
in equivalent amounts in dollars are hereby established in the Treasury in the accounts authorized under the sixteenth paragraph
of section 16 of the Federal Reserve Act, as heretofore and by this
Balances in such
Act amended (U.S.C., title 12, sec. 467).
accounts shall be payable in gold certificates, which shall be in such
form and in such denominations as the Secretary of the Treasury
may determine. All gold so transferred, not in the possession of
the United States, shall be held in custody for the United States
and delivered upon the order of the Secretary of the Treasury;
and the Federal Reserve Board, the Federal Reserve banks and the
Federal Reserve agents shall give such instructions and shall take
such action as may be necessary to assure that such gold shall be
so held and delivered.
(b) Section 16 of the Federal Reserve Act, as amended, is further
amended in the following respects:
(1) The third sentence of the first paragraph is amended to read
as follows: "They shall be redeemed m lawful money on demand at
the Treasury Department of the United States in the city of Washington, District of Columbia, or at any Federal Reserve bank.
86637°-34

22

January 30, 1934.
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(2) So much of the third sentence of the second paragraph as
precedes the proviso is amended to read as follows: " The collateral
security thus offered shall be notes, drafts, bills of exchange, or
acceptances acquired under the provisions of section 13 of this Act,
or bills of exchange endorsed by a member bank of any Federal
Reserve district and purchased under the provisions of section 14 of
this Act, or bankers' acceptances purchased under the provisions
section 14, or gold certificates: ".
of (3)
saidThefirst sentence of the third paragraph is amended to read
as follows: " Every Federal Reserve bank shall maintain reserves in
gold certificates or lawful money of not less than 35 per centum

against its deposits and reserves in gold certificates of not less than
40 per centum against its Federal Reserve notes in actual circulaGold certificatesheld tion: Provided, however, That when the Federal Reserve agent
as collateral included holds gold certificates as collateral for Federal Reserve notes issued m
to the bank such gold certificates shall be counted as part of the
i.
reserve which such bank is required to maintain against its Federal
Reserve notes in actual circulation."
(4) The fifth and sixth sentences of the third paragraph are
atthe Tresr. noes
ietbursement by amended to read as follows: "Notes presented for redemption at
o. 4, p. 23; u.s. the Treasury of the United States shall be paid out of the redemp-

tion fund and returned to the Federal Reserve banks through which
they were originally issued, and thereupon such Federal Reserve
bank shall, upon demand of the Secretary of the Treasury, reimburse
such redemption fund in lawful money or, if such Federal Reserve
notes have been redeemed by the Treasurer in gold certificates, then
such funds shall be reimbursed to the extent deemed necessary by
the Secretary of the Treasury in gold certificates, and such Federal
Maintenance of gold Reserve bank shall, so long as any of its Federal Reserve notes
certificate reserve for
remain outstanding, maintain with the Treasurer in gold certificates
redemptions.
an amount sufficient in the judgment of the Secretary to provide
Disposition of notes for all redemptions to be made by the Treasurer.
Federal Reserve
C-.,p

received otherwisethan
for redemption.

Vol. i.0, p. W;

v.s.

..
Gold eertifeates deal
roedmption

' Str
of

notes received by the Treasurer otherwise than for redemption may

be exchanged for gold certificates out of the redemption fund hereinafter provided and returned to the Reserve bank through which
they were originally issued, or they may be returned to such bank
for the credit of the United States.'

(5) The fourth, fifth, and sixth paragraphs are amended to read
as follows:
" The Federal Reserve Board shall require each Federal Reserve
bank to maintain on deposit in the Treasury of the United States

a sum in gold certificates sufficient in the judgment of the Secretary
of the Treasury for the redemption of the Federal Reserve notes
issued to such bank, but in no event less than 5 per centum of the
total amount of notes issued less the amount of gold certificates held
by the Federal Reserve agent as collateral security; but such deposit
of gold certificates shall be counted and included as part of the 40
Raeserve Soard per centumn reserve hereinbefore required. The Board shall have the
to grant in whole
through the
uoteisuty
note
issues, respeing riht, acting
tht Federal Reserve agent,
or in part, or to reject entirely the application of any Federal
Reserve bank for Federal Reserve notes; but to the extent that such
application may be granted the Federal Reserve Board shall,
through its local Federal Reserve agent, supply Federal Reserve
notes to the banks so applying, and such bank shall be charged with
Interestrate.
the amount of the notes issued to it and shall pay such rate of
interest as may be established by the Federal Reserve Board on only
that amount of such notes which equals the total amount of its
notes.

Minimum

amount,

outstanding Federal Reserve notes less the amount of gold certificates held by the Federal Reserve agent as collateral security.
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Federal Reserve notes issued to any such bank shall, upon delivery,
together with such notes of such Federal Reserve bank as may be

Liencreated.

issued under section 18 of this Act upon security of United States
2 per centum Government bonds, become a first and paramount
lien on all the assets of such bank.

"Any Federal Reserve bank may at any time reduce its liability bRedtutsonof dlifor outstanding Federal Reserve notes by depositing with the Fed- notes by depositing
etc
eral Reserve agent its Federal Reserve notes, gold certificates, or gold ertates
lawful money of the United States. Federal Reserve notes so depos- Reissue of deposited
denied
ited shall not be reissued, except upon compliance with the con-

ditions of an original issue.

"The Federal Reserve agent shall hold such gold certificates or
lawful money available exclusively for exchange for the outstanding

Use of depsit as
collateral for redemp-

of such Federal Reserve notes, but such gold certificates when

Depositedgoldcertifi

Federal Reserve notes when offered by the Reserve bank of which he
is a director. Upon the request of the Secretary of the Treasury
the Federal Reserve Board shall require the Federal Reserve agent
to transmit to the Treasurer of the United States so much of the
gold certificates held by him as collateral security for Federal Reserve
notes as may be required for the exclusive purpose of the redemption

tion.

deposited with the Treasurer shall be counted and considered as if

collateral security on deposit with the Federal Reserve agent."
.
: s, amended
c.vl
(6) The eighth paragraph is amended to read as follows:
Reserve
oe teand of collateral
"All Federal Reserve notes and all gold certificates and lawful n Custody
sited with Reserve
money issued to or deposited with any Federal Reserve agent under
the provisions of the Federal Reserve Act shall hereafter be held agent.

for such agent, under such rules and regulations as the Federal
Reserve Board may prescribe, in the joint custody of himself and
the Federal Reserve bank to which he is accredited.

Such agent

and such Federal Reserve bank shall be jointly liable for the safekeeping of such Federal Reserve notes, gold certificates, and lawful

money. Nothing herein contained, however, shall be construed to
prohibit a Federal Reserve agent from depositing gold certificates

Liablit

for safe-

ceof gold
Deposits
Reserve
with
tificates
Board, etc., permitted.

with the Federal Reserve Board, to be held by such Board subject
to his order, or with the Treasurer of the United States for the

Vol. 40, p. S; U.s.
purposes authorized by law."
old a7.
c. p 28
to read as follows:
(7) The sixteenth paragraph is amended authoriz
of gold with
d and directed gold ,bpos
"The Secretary of the Treasury is hereby
certificates
to receive deposits of gold or of gold certificates with the Treasurer u.s. Trsurer by Re
or any Assistant Treasurer of the United States when tendered by serve bank or agent.

any Federal Reserve bank or Federal Reserve agent for credit to

its or his account with the Federal Reserve Board. The Secretary
shall prescribe by regulation the form of receipt to be issued by the

Reeipt.

Treasurer at Washington upon proper advices from any Assistant
Treasurer that such deposit has been made. Deposits so made shall

certica^tes.

Treasurer or Assistant Treasurer to the Federal Reserve bank or
Federal Reserve agent making the deposit, and a duplicate of such
receipt shall be delivered to the Federal Reserve Board by the
be held subject to the orders of the Federal Reserve Board and shall
be payable in gold certificates on the order of the Federal Reserve
Board to any Federal Reserve bank or Federal Reserve agent at the
Treasury or at the Subtreasury of the United States nearest the place
of business of such Federal Reserve bank or such Federal Reserve
agent. The order used by the Federal Reserve Board in making
or
such payments shall be signed by the governor or vice governor,presuch other officers or members as the Board may by regulation
scribe. The form of such order shall be approved by the Secretary
of the Treasury."

in

OrdersOrpaeyent.

d
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(8) The eighteenth paragraph is amended to read as follows:
Deposits made under this section standing to the credit of any
Federal Reserve bank with the Federal Reserve Board shall, at the
option of said bank, be counted as part of the lawful reserve which
it is required to maintain against outstanding Federal Reserve
notes, or as a part of the reserve it is required to maintain against
deposits."
SEC. 3. The Secretary of the Treasury shall, by regulations issued
hereunder, with the approval of the President, prescribe the conditions under which gold may be acquired

and held, transported,

melted or treated, imported, exported, or earmarked: (a) for industrial, professional, and artistic use; (b) by the Federal Reserve banks
for the purpose of settling international balances; and, (c) for such
other purposes as in his judgment are not inconsistent with the purposes of this Act. Gold in any form may be acquired, transported,
melted or treated, imported, exported, or earmarked or held in custody for foreign or domestic account (except on behalf of the United
States) only to the extent permitted by, and subject to the condiconti- tions prescribed in, or pursuant to, such regulations. Such regulations may exempt from the provisions of this section, in whole or in
part, gold situated in the Philippine Islands or other places beyond
the limits of the continental United States.

legallyeithhefld elc.

SEC. 4. Any gold withheld, acquired, transported, melted or

treated, imported, exported, or earmarked or held in custody, in
violation of this Act or of any regulations issued hereunder, or
licenses issued pursuant thereto, shall be forfeited to the United
States, and may be seized and condemned by like proceedings as
those provided by law for the forfeiture, seizure, and condemnation
Penalty.
of property imported into the United States contrary to law; and in
addition any person failing to comply with the provisions of this
Act or of any such regulations or licenses, shall be subject to a penalty
equal to twice the value of the gold in respect of which such failure
occurred.
No gold hereafter to
SEC. 5. No gold shall hereafter be coined, and no gold coin shall
be coined.
Vol. 31, p. 4;v.s..,
hereafter be paid out or delivered by the United States: Provided,
Pr.io..
howeverf That coinage may continue to be executed by the mints
onage for foreign of the United States for foreign countries in accordance with the
..
Act of January 29, 1874 (U.S.C, title 31, sec. 367). All gold coin
ct.s...
cointformed Into bgs

of the United States shall be withdrawn from circulation,

andy

together with all other gold owned by the United States, shall be
formed into bars of such weights and degrees of fineness as the
Secretary of the Treasury may direct.
Untted States curSEC. 6. Except to the extent permitted in regulations which may
rin
t ngold. be issued hereunder by the Secretary of the Treasury with the
approval of the President, no currency of the United States shall
tvisgod es
r be redeemed in gold: P'ovided, hoever, That gold certificates owned
tiias
oned by
by the Federal Beserve banks shall be redeemed at such times and in
serve banks.
such amounts as, in the judgment of the Secretary of the Treasury,
e t
are necessary to maintain the equal purchasing power of every kind
taindestobemai.
of currency of the United Staes: And provided further, That the
reserve for United States notes and for Treasury notes of 1890, and
the security for gold certificates (including the gold certificates held

certificates, or in credits payable in gold certificates maintained with
the Treasurer of the United States under section 16 of the Federal
Reserve Act, as heretofore and by this Act amended.
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No redemptions in gold shall be made except in gold bullion bear-

ingold

Redemptions
to be in bullion only.

ing the stamp of a United States mint or assay office in an amount Amount.
equivalent at the time of redemption to the currency surrendered
for such purpose.
vue
SEC. 7. In the event that the weight of the gold dollar shall at Incre e in

o

any time be reduced, the resulting increase in value of the gold held reduction ofgold dollar
by the United States (including the gold held as security for gold cveedinto Treaury.

certificates and as a reserve for any United States notes and for
Treasury notes of 1890) shall be covered into the Treasury as a mis-

bu

decellaneous receipt; and, in the event that the weight of the gold fe "o compbuonte

dollar shall at any time be increased, the resulting decrease in value
of the gold held as a reserve for any United States notes and for
Treasury notes of 1890, and as security for gold certificates shall be
compensated by transfers of gold bullion from the general fund, and
there is hereby appropriated an amount sufficient to provide for such
transfers and to cover the decrease in value of the gold in the general
fund.
SEC. 8. Section 3700 of the Revised Statutes (U.S.C., title 31,

preciation.

sec. 734) is amended to read as follows:
Secretary of
; SEC. 3700. With the approval of the President, the

ed.

Appropriation.
060

Po,

R..

se.

Gold purchases

the Treasury may purchase gold in any amounts, at home or abroad, hed
with any direct obligations, coin, or currency of the United States,
authorized by law, or with any funds in the Treasury not otherwise
as
appropriated, at such rates and upon such terms and conditions

he may deem most advantageous to the public interest; any provision
of law relating to the maintenance of parity, or limiting the purposes
for which any of such obligations, coin, or currency, may be issued,
or
or requiring any such obligations to be offered as a popular loan
than
less
not
at
issued
or
offered
be
to
on a competitive basis, or
par, to the contrary notwithstanding.

370, p. 731;

U.S.C., p. 1024, amend-

Rates,

All gold so purchased shall udded

au-

tems,

condi-

to

general

be included as an asset of the general fund of the Treasury."
SEC. 9. Section 3699 of the Revised Statutes (U.S.C., title 31, sec. 7,; .s.C p.i4.
733) is amended to read as follows:
"SEC. 3699. The Secretary of the Treasury may anticipate the Anticip^ting ierhst
dent.
payment of interest on the public debt, by a period not exceeding
interof
rebate
a
without
or
with
either
one year. from time to time,
Intalet.gol 1 I ll lic
est upon the coupons, as to him may seem expedient; and he may
and
sell gold in any amounts, at home or abroad, in such mannerdeem
may
he
as
conditions
and
terms
such
upon
at such rates and
most advantageous to the public interest, and the proceeds of any gold
so sold shall be covered into the general fund of the Treasury:
sell the Per ieo.
Provided, houwever, That the Secretary of the Treasury may security
as
or
reserve
a
as
maintained
rold which is required to be
?or currency issued by the United States, only to the extent necessary
to maintain such currency at a parity with the gold dollar."
For the purpose of stabilizing the exchange value of

fude
Stabilisatioe

SEC. 10. (a)
the dollar, the Secretary of the Treasury, with the approval of the
President, directly or through such agencies as he may designate, is
authorized, for the account of the fund established in this section,
to deal in gold and foreign exchange and such other instruments of
ul andit; report
credit and securities as he may deem necessary to carry out the pur- to
and
made
be
shall
fund
such
of
audit
pose of this section. An annual
a report thereof submitted to the President.
ApppriaitIonfdO
(b) To enable the Secretary of the Treasury to carry out the prothe
of
out
appropriated,
hereby
is
there
visions of this section
receipts which are directed to be covered into the Treasury under
section 7 hereof, the sum of $2,000,000,000, which sum when available
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shall be deposited with the Treasurer of the United States in a stabilization fund (hereinafter called the " fund ") under the exclusive
control of the Secretary of the Treasury, with the approval of the

President, whose decisions shall be final and not be subject to review
by any other officer of the United States. The fund shall be available
for expenditure, under the direction of the Secretary of the Treasury
and in his discretion, for any purpose in connection with carrying
out the provisions of this section, including the investment and reinvestment in direct obligations of the United States of any portions
of the fund which the Secretary of the Treasury, with the approval
of the President, may from time to time determine are not currently
eProeeds of sales, etc. required for stabilizing the exchange value of the dollar. The proceeds of all sales and investments and all earnings and interest accruing under the operations of this section shall be paid into the fund
and shall be available for the purposes of the fund.
Availability of fund.

Durtion of powers

(c) All the powers conferred by this section shall expire two years
after the date of enactment of this Act, unless the President shall

sooner declare the existing emergency ended and the operation of the
stabilization fund terminated; but the President may extend such
period for not more than one additional year after such date by proclamation recognizing the continuance of such emergency.
tiules thandregua-

Fixing weight of the
gold dollar, etc.
Ave, p.

3.

ceduction, not exceeding 60% of present
weight, authorized.

SEC. 11. The Secretary of the Treasury is hereby authorized to

issue, with the approval of the President, such rules and regulations
as the Secretary may deem necessary or proper to carry out the
purposes of this Act.
SEC. 12. Paragraph (b) (2), of section 43, title III, of the Act
approved May 12, 1933 (Public, Numbered 10, Seventy-third Congress), is amended by adding two new sentences at the end thereof,
reading as follows:
"Nor shall the weight of the gold dollar be fixed in any event at

more than 60 per centum of its present weight.

The powers of the

fined;duratio'ne de President specified in this paragraph shall be deemed to be separate,

At

P*

Coinage of silver
ue
cates.

Pst,.117

distinct, and continuing powers, and may be exercised by him, from
time to time, severally or together, whenever and as the expressed
objects of this section in his judgment may require; except that such
powers shall expire two years after the date of enactment of the
Gold Reserve Act of 1934 unless the President shall sooner declare
the existing emergency ended, but the President may extend such
period for not more than one additional year after such date by procla.mlation recognizing the continuance of such emergency,"'
Paragraph (2) of subsection (b) of section 43, title III, of an
Act entitled "An Act to relieve the existing national economic emergency by increasing agricultural purehasing power, to raise revenue
for extraordinary expenses incurred by reason of such emergency, to
provide emergency relief with respect to agricultural indebtedness,
to provide for the orderly liquidation of joint-stock land banks, and
for other purposes , approved May 12, 1933, is amended by adding
at at the end of said paragraph (2) the following:

ertifi-

T he

President, in addition to the authority to provide for the
unlimited coinage of silver at the ratio so fixed, unde such terms
and conditions as he may prescribe, is further authorized to cause

to be issued and delivered to the tenderer of silver for coinage, silver
certificates in lieu of the standard silver dollars to which the tenderer would be entitled and in an amount in dollars equal to the
number of coined standard silver dollars that the tenderer of such
Sier certifictes silver for coinage would receive in standard silver dollars.
against any saiver re"The President is further authorized to issue silver certificates
in such denominations as he may prescribe against any silver
bullion, silver, or standard silver dollars in the Treasury not then
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held for redemption of any outstanding silver certificates, and to
coin standard silver dollars or subsidiary currency for the redemption of such silver certificates.

"The President is authorized, in his discretion, to prescribe dif- ,etcniorge charges

ferent terms and conditions and to make different charges, or to
collect different seigniorage, for the coinage of silver of foreign
production than for the coinage of silver produced in the United

States or its dependencies. The silver certificates herein referred to
shall be issued, delivered, and circulated substantially in conformity

with the law now governing existing silver certificates, except as
may herein be expressly provided to the contrary, and shall have
and possess all of the privileges and the legal tender characteristics
of existing silver certificates now in the Treasury of the United
States, or in circulation.
"The President is authorized, in addition to other powers, to
reduce the weight of the standard silver dollar in the same percentage

that he reduces the weight of the gold dollar.
"The President is further authorized to reduce and fix the weight
of subsidiary coins so as to maintain the parity of such coins with
the standard silver dollar and with the gold dollar."
SEC. 13. All actions, regulations, rules, orders, and proclamations

Lgal tender, ciru

Weight of silver dol-

ar may be redu
Subsidiary coins.

Execu-

Designated

proclamaheretofore taken, promulgated, made or issued by the President tiVe
etc., approved.
tions, orders,
of the United States or the Secretary of the Treasury, under the Ante, pp. i 51,53.

Act of March 9, 1933, or under section 43 or section 45 of title III
of the Act of May 12, 1933, are hereby approved, ratified, and
confirmed.

SEc. 14. (a) The Second Liberty Bond Act, as amended, is further teaomndLerntysBond
ol. 40 pp. 288, 02,
amended as follows:
46; 1elt p..
.4
(1) By adding at the end of section 1 (U.S.C., title 31, sec. 752; s
vlIp. 70.
Supp. VII, title 31, sec. 752), a new paragraph as follows:
"Notwithstanding the provisions of the foregoing paragraph, the ln,,ls, other the
Secretary of the Treasury may from time to time, when he deems

it to be in the public interest, offer such bonds otherwise than as a
popular loan and he may make allotments in full, or reject or reduce
allotments upon any applications whether or not the offering was

Applications
lotments.

iand
asl

made as a popular loan.
(2) By inserting in section 8 (U.S.C., title 31, sec. 771), after the Vowes.ltoIr(ets.
words "certificates of indebtedness", a comma and the words p. :l!,.nmed.,lPr
added.
reury b
"Treasury bills ".

nitedStates notes.
where they
(3) By striking out the figures "$7,500,000,000"
40, p. 1310;
appear in section 18 (U.S.C., title 31, sec. 753) and inserting in lieu il
.
thereof the figures " $10,000,000,000.".C.,

(4) By adding thereto two new sections, as follows:

SEc. 19. Notwithstanding any other provisions of law, any obli- nObligton ayhbe

gations authorized by this Act may be issued for the purchase, used
redemption, or refunding, at or before maturity, of any outstanding

bonds, notes, certificates of indebtedness, or Treasury bills, of the
United States, or to obtain funds for such purchase, redemption, or
refunding, under such rules, regulations, terms, and conditions as
the Secretary of the Treasury may prescribe.
"SEC. 20. The Secretary of the Treasury may issue any obliga-

tions authorized by this Act and maturing not more than one year
from the date of their issue on a discount basis and payable at
maturity without interest.

Any such obligations may also be offered

for sale on a competitive basis under such regulations and upon such
terms and conditions as the Secretary of the Treasury may prescribe,
and the decisions of the Secretary in respect of any issue shall
be final."

ig

to pay outstandetc.

Shno

nn--ntr-

ondiscountbasis.

sle. on ompetitiv
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(b) Section 6 of the Victory Liberty Loan Act (U.S.C., title 31,
vol. sec. 767; Supp. VII, title 31, sees. 767-'67a) is amended by striking
ol. 47, P out the words "for refunding purposes ", together with the preceding
724,
uses "for refunding comma, at the end of the first sentence of subsection (a).
(c) The Secretary of the Treasury is authorized to issue gold
Isrueofslold ertincertificates in such form and in such denominations as he may detercates authorized
cumulative sinking

fUVd0,.
42, p. 1427;

131;

mine, against any gold held by the Treasurer of the United States,
except the gold fund held as a reserve for any United States notes

and Treasury notes of 1890. The amount of gold certificates issued
and outstanding shall at no time exceed the value, at the legal
standard, of the gold so held against gold certificates.

imitation.

SEc.

Definitions.

15. As used in this Act the term "United States" means

the Government of the United States; the term "the continental
United States " means the States of the United States the District
of Columbia, and the Territory of Alaska; the term currency of
the United States" means currency which is legal tender in the
United States, and includes United States notes, Treasury notes of
1890, gold certificates, silver certificates, Federal Reserve notes, and
circulating notes of Federal Reserve banks and national banking
associations; and the term " person " means any individual, partnerEtw

adols

r

rency, and gold;
value, et.

cr- ship,

association, or corporation, including the Federal Reserve

face Board, Federal Reserve banks, and Federal Reserve agents. Wherever reference is made in this Act to equivalents as between dollars
or currency of the United States and gold, one dollar or one dollar
face amount of any currency of the United States equals such a

number of grains of gold, nine tenths fine, as, at the time referred to,

Revaluation
nte, p. 52.

provi-

Rights reserved.

saing clause.

etIcrepostet Acts,

are contained in the standard unit of value, that is, so long as the
President shall not have altered by proclamation the weight of the
gold dollar under the authority of section 43, title III, of the Act
approved May 12, 1933, as heretofore and by this Act amended,
twenty-five and eight tenths grains of gold, nine tenths fine, and
thereafter such a number of grains of gold, nine tenths fine, as the
President shall have fixed under such authority.
SEC. 16. The right to alter, amend, or repeal this Act is hereby
expressly reserved. If any provision of this Act, or the application
thereof to any person or circumstances, is held invalid, the remainder
of the Act, and the application of such provision to other persons
or circumstances, shall not be affected thereby.
SEC. 17. All Acts and parts of Acts inconsistent with any of the
provisions of this Act are hereby repealed.
Approved, January 30, 1934.
tCHAPTEiP

January 31, 1934.
_[H.
B6670.1J
l
[public, no.
s .]

7.1

AN ACT

To provide for the establishment of a corporation to aid in the refinancing of
farm debts, and for other purposes.

Be it enacted by the Senate and House of Relresentatives of the

gaedsr

> iortFarm

United States of America in Congress assembled, That there is

estab- hereby established a corporation to be known as the "Federal Farm
hereinafter in this Act referred to as the
Mortgage Corporation
The principal office of the corporation shall be
etPrincipaloffice, mancorporation.'
reet. located in the District of Columbia and the management of the
ageet,
3corportio

naniseg

of farm

debts,

corporation shall be vested in a board of directors consisting of the
Seeetary of the Treasury, or an officer of the Treasury designated

overor, etc.

by him, the Governor of the Farm Credit Administration, hereinafter in this Act referred to as the " Governor ". and the Land Bank

