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WHEREAS there have been heavy and unwarranted with

drawals ot gold and currency trom our banking institutions 

tor the pl.l'pose ot hoarding; and 

WHEREAS cootinuous and increasingly extenai ve 

speculative activi ty abroad in foreign exchange has resulted 

i n severe drains on t he Nation 's stocks ot gold; and 

WHEREAS these conditione have created a national 

emergency; and 

WHEREAS it is in the best interests of all bank 

depositors that a period ot respite be provided with a view 

to preventing further hoarding ot coin, bullion or currency 

or speculation 1n foreign exchange am perm1 tt1ng the ap

plication ot appropriate measures to protect the interests 

ot our people; and 

WHEREAS it is provided in Section 5(b) ot the Act 

ot October 6, 191~, as amended, "That the President may 

investigate, regula te , or prohibit, under such rules and 

regulations as he may prescribe, by means ot licensee or 

otherwise , a ny transactions 1n f oreign exchange and t he 

expor t , hoard ing, melting, or earmarking& ot gold or silver 

coin or bullion or currency ***" I and 
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WHEREAS it is provided in Section 16 or the said 

Act "t hat whoever Shall wil lfully Violate any of the pro

visions of this Act or or any license, rule, or regulation 

issued thereunder, and wh oever shall willfully violate, 

neglect, or retuse to comply with any order or the 

President issued 1n complianc e with the provisions or this 

Act, shall, upon conviction, be fined not more then $10, 000, 

or , i f a natural person, imprisoned tor not more than ten 

years, or b oth; ***"l 

NOW, THEREFORE, 1n view of such national emergency 

and pursuant t o t he authority created by said Act and in 

order to prevent the export, hoarding, or earmarki ng or 

gold or s i lver coin or bull ion or currency , I hereby order, 

direct and declare that from Mo1nay, t he sixth day of Karch, 

to Thursday, the n inth day of Karch, Nineteen Hundred and 

Thirty Three, both dates inclusive, there shall be main

tained and observed by all banki ng institutions and all 

branches t hereof located in the United States of America, 

including the territories and insular possessi ons , a bank 

holiday, a nd tha t during s aid per iod all banking transac

t i ons shall be suapended . D>~ing such holiday, excepting 

as hereinafter provided, no such banking institution or 

bra nch shall pay out , export, earmark, or permit the with

drawal or transfer in any manner or by any d evice whatso

ever, or any gold or silver coin or bullion or currency 



or take any ot her act ion which mignt facilitate the boa rd

ing thereof ; nor shall any ouch banking insti tution or 

branch poy out deposits, moko loans or diocounto, deal in 

foreign exchange, tranater credits tram the United States 

to a ny place abroad, or transact any other banking business 

whatsoever . 

During such holiday , the Secretary of the Treasury, 

with the approval of the President and under such regul a 

tions as he may prescribe, is authorized and empowered to 

parmi t any or all of such banking institutions to perform 

any or all of tha usual bonking functions, and to direct, 

requ ire or permit the 1s susnce of clearing bouse certificates 

or othar evidences of claims against assets of banking inst i

tutions, and author ize and direct the oreat icn in such bank

ing institutions of special trust funds for the receipt or 

new deposits which shall be subject to withdrawal on demand 

without any r~stricti on or limitati on end sha l l be kept 

separately in cash or on deposit i n Feder a l Reserve Banks or 

invested in obligations of the United States. 

Aa uaed 1n this order the term "banking institutions" 

shall include all Federal Reserve banks, national banking 

associations, banks , trust canpani es, sav ings banka, bui lding 

and loan associations, credit unions, or o~ter corpor ations, 

partnershipe, assoc1ationa or persons, engaged in the bus iness 
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ot receiving deposits, making loans, discounting business 

paper, or transacting any o t her f orm ot banking business. 

The White House, Jlarch ' 1933 . 
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