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REGULATING TRANSACTIONS IN FOREIGN EXCHANGE, TRANSFERS OF CREDIT, 

AND THE EXPORT OF COIN .AND CURRENCY 


By virtue. of the authority vested in me by Section S(b) of the Act of October 6, 1917 (40 Stat. 1.., 
411) as amended by Section 2 of the Act of March 9,1933, entitled "An Act to Provide Relief in the Exist
ing National Emergency in Banking and for other Purposes", I, FRANKLIN D. ROOSEVELT, 
Pl<.ESIDENT of the UNITED STATES OF AMERICA, do declare that a period of national emer
gency continues to exist, and by virtue of said authority and of all other authority vested in me, do 
hereby prescribe the following regulations for the investigation, regulation, and prohibition of trans
actions in foreign exchange, transfers of credit between or payments by banking institutions as herein 
defined, and export of currency or silver coin, by any person within the United States or any place 
subject to the jurisdiction thereof: . 

SECTION 1. Every transaction in fQreign ex«;hange. transfer of credit between any banking institu
tion within the United States and any banking institution outside of the United States (including any 
principal, agent, home office, branch, or correspondenfoutside of the United States of a banking'institu
tion within the United Sta.tes), ang the export or withdrawal from the United States of any currency 
or silver coin which is legal tender in the United States, by any person within the United States, is 
hereby prohibited. eJtQept. under lic;ens~ therefor issued pursuant. to this Executive Order; provided, 
however, that, exce~t as prohibit~d under regulations prescribed by the Secretary of the Treasury, 
foreign exchange transactlOns and transfers of credit may be carried out without a license for (a) normal 
commercial or: business requh'em.ent~ (q} reasanat,le travelin~ and other personal requirements, or 
(c) thefulfilltnent of legally eQforceable obligations incurred pnor to March 9. 1933.* 

SECTION 2.. Possesst01'lS of the United State.9. Except as prohibited in regulations prescribed by the '. 
Secretary of th~ 'J,'t:e.asury. transfers of credit between banking institutions in the continental United 
States and banking institutions in other places subject to the jurisdiction of the United States (includ,.. 
ing principals, agents, home offices, branches, or correspondents in such other places,. of banking'insti
tutions within the continental .unit~Q States), may h~ carried out without a licen,se. 

SECTION 3. Licenses. The Secretary of the Treasury, acting directly or through any agencies that 
he may designate, and the Federal reserve banks acting in accordance with such rules and regulations 
as the Secretary of th~ Treasury may from time to time prescribe, are hereby designated as agencies 
for the granting of licenses as hereinafter provided. Licenses may be granted. authorizing such trans
actions in fOfeign e:x;cmt,nge. t,ransfers of cr~ditl and exports of currency' (other than gold certificates) 
or silver coin in sUGh specific cases or classes of case$ as the Secretary of the Treasury may determine 
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in regillations prescribed hereunder and rulings made pursuant thereto. 
SECTION 4, R~per's, The Federal resetve banks sha.ll keep themselves currelltly informed as to 

foreign exchange transac,tions entered into or consummated, and transfers of credit made between bank': 
ing institutions outside of the continental United States and banking institutions, in their districts, and 
report to the Secretary of the Treasury all transal;t.ions in foreign exch:mge and,all such transfers of credit 
not permitted under Sections 1 or 2 hereof which are effected or atterp.pted in their districts without a 
license. . 

SECTIONS, Reg1iJq.iion,s, Th.e Secret:}.ry of the Treasury is authorized and empowered to prescribe 
from time to time regulations to carry out the purposes of this Order, and to provide in such regula
tions or by rulings made pursuant thereto* the conditions unde~ which licenses may be granted by the 
Federal reserv~ b~n,k~ and by such other agencies as the Secretar~ of the Treasury may designate; 
and the Secretary of the Treasury may require any person engaged 10 any transaction, transfer, export, 
or withdrawl\l re{~~red to in th~s Exe~utive Order to, furnish under oa.th complete information relative 
thereto, including tbe production of any books of account, contracts, letters, or other papers, in connec
tion therewith i!dhe custody or control of such person either before or after such transaction, transfer, 
export, or withdrawal is completed. 

SECTION 6. Pwahies. Whoever wiUfuUy vioJa.t~ or knowingly participates in the violation of any 
provision of this Ex;ecutive Order or of any license, order, rule,or regulation issued or prescribed here
under, shall be subject to the penalties provided in Section .5 (b) of the Act of October 6, 1917, as 
amended by Section 2 of the Act of March 9, 1933., . . 

SECTION 7. Definitions. As used in this Executive Order the term "United States" means the 
United States and any place subject to the jurisdiction thereof; the term "continental United States" .. ' means the States of the United States, the District of Columbia, and the Territory of Alaska; the term 

,~ ..:-.~
"person" means an individual,partnership, association, or corporation i and the term "banking institu
tion" includes any person engaged primarily or incidentally in the business of banking, of granting or 
transferring credits, or of purchasing and selling foreign exchange or procuring purchasers and sellers 
thereof, as principal or agent; and, for the purposes of this Order, each home office, branch, principal, 
agent, or correspondent of. any person so engaged shall pe regarded as a separate "banking institution". 

SECTION 8. Section 8 of the Executive Order of August 28,1933, Relating to the Hoarding, E:x;port. 
and Earmarking of Gold Coin, Bullion, or Currency and to Transactions in Foreign Exchange, ishereby' 
revoked. , 

This Executive Order and any rules, regulations, or licenses prescribed' or issued hereunder may be 
modified or revoked at any time.· .' . 

. H' FRANKLIN D. ROOSEVELTT liB WHIm OUSE,' 

JemUl1l"y 15,1934. 


• See Regulations of November 12, 1934 which are set forth on page 9. 
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"'tExecutiveOtdei:No,8389.d~ted April 1~, 19~, ame!,ded Execu~ive Order No. 6560, daied January 15, 1934,.by
adding thereto four secUons, numbered 9.to 12 lDelUSlve. Since ExecutIve Order No. 8389 was amended by Executive 
Order· No. 8405, dated May 10, 1940, printed immediately below, the original text of Executive Order No. 8389 is omitted, 
Subsequent amendments to. ExecutIve Order No. 8389 are set forth on pages 1 and 8.1 

EXECUTm ORDERNO. 8405 

AMENDMENT OF EXECUTIVE ORDER NO. 8389 OF APRIL 10,1940, AMENDING 


, EXECUTIVE ORDER NO. 6560, DATED JANUARY 15, 1934. 

. . . 

Executive Order No. 8389 of April 10, 1940, is amended to read as follows: 
·'''AMENDMENT OF EXECUTIVE ORDER NO. 6S6O. DATED JANUARY 15.1934, REGULATING TRANSAC· 

TIONS IN FOREIGN EXCHANGE, TRANSFERS OF CREDIT, AND THE EXPORT OF COIN AND 
CURRENCY. 

"By virtue of the authority vested in me. by sectio~ 5(b) of the Act of October 6, 1917 (40 Stat. 
411), as amended, and by Virtue of all other authority vested in me, I, FRANKLIN D. ROOSEVELT, 
PRESIDENT of the UNIJ'ED STATES OF AMERICA, do hereby amend Executive Order No. 6560, 
dated January is, 1934, regulating transactions in foreign exchange, transfers of credit, ~nd the export 
of coin and currency by adding the following sections after section 8 thereof: 

.. 'SECTION· 9.· Notwithstanding any of the provisions of sections 1 to 8, ·inclusive, of ,this Order, 
all of the following are prohibited, except as specifically authorized in regulations or licenses issued 
by the Secretary of the Treasury pursuant to this Order, if involving property in which Norway . 
or Denmark or any national thereof has at any time on or since April 8, 1940, had any: interest of 
any nature whatsoever, ,direct or indirect, or if involving property in which the Netherlands, 
Belgium or Ltixemhourg or any national thereof has at any time on or since May 10, 1940, had 
any interest of any nature whatsoever, direct or indirect: 

.. 'A. AU transfers of credit between any' banking institutions within the United States; 
and all transfers of credit between any banking institution within the United States and any 
banking institution outside the United States (including any principal, agent; home office, 
branch, or correspondent o.utside'of the United States, of a banking institution within the 
United States); . 

"'B. All payments by.or to aI!y banking instituti~n within the United States; 
"'e. All transactions in foreign exchange by any person within the United States; 
" 'D. The export or withdrawal from the United States, or' the earmarking of gold or 

silver coin or bullion or currency by any person within the United States;. . . '. . 
"'E.AJI transfers, withdrawals or exportations of, or dealings in, any evidences of indebt

edness or evidences of ownership of property by any person within the United States; and 
.' ... 'F. Any transaction for the purpose ar which has the effect of evading or avoiding the 

foregoing prohibitions, . . ' .. . ,. \ ... . 

.. 'SECTION 10. Additional Reports. " 
... 'A. Reports under oath ,shall be filed on such forms, ~t su~h time or times and from time 

to time, and by such persons, as provided in regulations prescribed by the Secretary of the 
Treasury, with respect to all property of any nature whatsoever of which Norway, Denmark, 
the Netherlands, Belgium or Luxembourg or any national thereof is or was the owner, or in 
which Norway, Denmark, the Netherlands, Belgium or Luxembourg Or any national thereof 
has or had any interest of any nature whatsoever, direct or indirect, and with respect to any 
'acquisition, transfer, disposition, or any other dealing in such property. . 

.. 'B. The Secretary of the Treasury may require the furnishing under oath of additional 
and'supplemental information, including the' production of any books of account; contracts, 
letters or other papers with respect· to the matters concerning which reports are required to 
'be filed under this section, . . . .. 

.. 'SECTION 11. Additional Definitions. In addition to the definitions contained in section i, 
the following definitions are prescribed: 

·"A. The terms "Norway" and "Denmark", respectively, mean the State and the Govern
ment of Norway and Denmark on April 8, 1940, the terms "the Netherlands", "Belgium", and 
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SECTION 5 (b) OF THE TRADING WITH THE ENEMY ACT 
(As Amended by Title III of The First War Powers Act, 1941) 

[PUBLIC, No. 354, 77TH CONG.] 
155 Stat. 838] 

~ 
. (b) (1) During the time of war or during any other period of national emergency declared by the 
: President, t?e President may,. thr~)Ugh any agency ~hat he I?ay d~signate, or other,,:ise, and under such rules 
:and regulations as he may prescrIbe, by means of mstructIOns, hcenses, or otherwlse- . 

r (A) investigate, regulate, or prohibit, any transactions in foreign exchange, transfers of credit or 
· payments between, by, through, or to any banking institution, and the importing, exporting, hoarding, 

meltiog, or earmarking of gold or silver coin or bullion, clirrency or securities, and . 
· (B) investigate, regulate, direct and compel, nullify, void, prevent or prohibit, any' acquisition 

holding, witholding, use, transfer, withdrawal, transportation, importation or exportation of, or dealing 
in, or exercising any right, powe-r, or privilege with respect to, or transactions involving, any property 
in which any foreign country or a national thereof has any interest, 

by any person, or with respect to any property, subject to thc jurisdiction of the United States; and any 
property or interest of any foreign country or national thereof shall vest, when, as, and upon the terms, 
directed by the President, in such agency or person as may be designated from time to time by the President, 

_and upon such terms and conditions as the President may prescribe such interest or property shall be held, 
. used, administered, liquidated, sold, or otherwise dealt with in the interest of and for the benefit of the 
United States, and such designated agency or person may perform any and all acts incident to the accom
plishment or furtherance of these purposes; and the President shall, in the manner hereinabove provided, 
require any person to keep a full record of, and to furnish under oath, in the form of reports or otherwise, 
complete information relative to any act or transaction referred to in this subdi,iision either before, during, 
or after the completion thereof, or relative to any interest in foreign property, or relative to any property 
in which any foreign country or any national thereof has or has had any interest, or as may be otherwise 
necessary to enforce the provisions of this subdivision, and in any case in which a report could be required, 
the President may, in the manner hereinabove provided, require the production, or if necessary to the 
national security or defense, the seizure, of any books of account, records, contracts, letters, memoranda, or 
other papers, in the custody or control of such person; and the President may, in the manner hereinabove 
provided, take other and further measures not inconsistent herewith for the enforcement of this subdivision. 

(2) Any payment, conveyance;transfer, assignment, or delivery of property or interest therein, made to 
or for the account of the United States, or as otherwise directed, pursuailt to this subdivision or any rule, 
regula.tion, instruction, or direction issued hereunder shall to the extent thereof be a full acquittance and 
discharge for all purposes of the obligation of the person making the same; and no person sh'all be held 

-liable in any court for or in respect to anything done or omitted in good faith in c()nnection with the admin
· istration of, or in pursuance of and in reliance on, this subdivision, or any rule, regulation, instruction, or 

direction issued hereunder. 
(3) As used in this subdivision the term "United States" means the United States and any place 

subject to the jurisdiction thereof, including the Philippine Islands, and the several courts of first instance 
of theCommonwealth of the Philippine Islands shall have jurisdiction in all cases, civil or criminal, arising 
under this subdivision in the Philippine Islands and concurrent jurisdiction with the district courts of the 
United States of all cases, civil or criminal, arising upon the high seas: Provj.ded, however, That the fore

·going shall not be construed as a limitation upon the power of the President, which is hereby conferred, to 
prescribe from time to time, definitions, not inconsistent with the purposes of this subdivision, for any or all 
of the terms used in this subdivision . 

. Whoever willfully violates any of the provisions of this subdivision or of any license, order, rule or 
regulation issued thereunder, shall, upon conviction, be fined not more than $10,000, or, if it natural person, 
may be imprisoned for not more than ten years, or both; and any officer, director, or agent of any corpora
tion who knowingly part,ieipates in such violation may be punished by a like fine, imprisonment, or both. 
As used in this subdivision the term "person" means an individual, partnership, association, or corporation. 

SECTION 302 OF TITLE III, FIRST WAR POWERS ACT, 1941 
[55 Stat. 8401 

_ All acts, actions, regulations, rules, orders, and proclamations heretofore taken, promulgated, made, 
or issued by, or pursuant to the direction of, the President or the Secretary of the Treasury under the 

.~Trading with the Enemy Act of October 6, 1917 (40 Stat. 411), as amended, which would have been 
":authorized if the provisions of this Act and the amendments made by it had been in effect, are hereby 
· approved, ratified, and confirmed. - _. 
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Public Circular No. 16 (extension of Executive order to British Malaya). Issued February 18, 1942; revoked May 30, 1946 
(7 F. R .. 1126, 11 F. R. 5862). , 

Public Circular No. 22 (instructions for preparat.ion of reports on Form TFR-500, relating to 'property in foreign countri~s, 
by persolls subject to the jurisdiction of the United States). Issued.June I, 1943; amended July 14, 1943; October 
19, 1943~,l\oIarch 23, 1945; revoked June 28, 1946(8 F. R. .7465, 9745, 14277, 10 F. R. 3180, 11 F. R. 7184). See Press 

,Release 1'10. 46. . 

Public Circular No. 24 (deletion of Corsica from definition of "enemy territory"). Issued January 25, 1944; revoked No· 
vember 4, ] 944 (9 F. R. 940, 13196), in view of the deletion of the reference to Corsica in the defiuition of enemy territory 
contained in General Ruling No. 11. , 

Public Circular No. 28 (cerUtin general licenses not applicable to Austria). Issued May 29, ]945; revoked May 10, 1946 
(10 F. R. 6313, 11 F. R. 5115). . 

Public Interpretation No.9 (Subject: applicat,ion of General Ruling No. 11 to Monaeo). Issued November 27, 1942; 
revoked February 8, 1946. ' 

Public Interpretation No. 10. (Subject: Examination of endorsement appearing on checks and drafts received from abroad). 
.' Issu'ed February 25, 1943; revoked September 10, 1946.: '. , 

Public Interpretation No. 12. (Subject: Public Circular No. 21-reporting requirement applicable to securities transactions 
forsubaccounts.) Issued April 23, 1943; revoked April 26, 1944. . ' 

Public Interpretation No. 15 (Subject: application of General Ruling No. 11, as e.mended, to diplomatic representatives of 
the Vichy Government). Issued June 1, 1944; revoked February 8, 1946. 

Public Interpretation No. 16 (Subject: application of General Ruling No. 11, as amended, to diplomatic representatives of 
the Finnish Government). Issued July 12, 1944; revoked March 1, 1945. . 

Communications Ruling No.1 issued by the Director of Censorship, March 18, 1942; revoked August 17,1945 (7 F. R. 2172, 
10 F. R. 10125) (Issued simultaneously with Foreign Funds Control General Ruling No. 11). 
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