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interest, not exceeding three and one-half per centum per annum, p, . cimin one
as he may prescribe; and each certificate so issued shall be Elayable., year.

with the interest accrued thereon, at such time, not exceeding one

year from the date of its issue, as the Secretary of the Treasury may

rescribe. Certificates of indebtedness herein authorized shall not  No circulation privi-

ear the circulation privilege, and the sum of such certificates out- Amountlimited.
standing shall at no fime exceed in the aggregate $2,000,000,000, and ,Tot pp- 291, 504,
such certificates shall be exempt, both as to principal and interest, FExempt from taxes,
from all taxation, except estate or inheritance taxes, imposed by furitance = &
authority of the United States, or its possessions, or by any State or
local taxing authority. :

Sec. 7. That the Secretary of the Treasury, in his discretion, is ;,P$E%it of proceeds
hereby authorized to deposit in such banks and trust companies as companes. =
he may designate the proceeds, or any part thereof, arising from the = P=%%%
sale of the bonds and certificates of indebtedness authorized by this
Act, or the bonds previously authorized as described in section four 4nte, p.36.
of this Act, and such deposits may bear such rate of interest and be Interest,etc.
subject to such terms and conditions as the Secretary of the Treasury ,
may preseribe: Provided, That the amount so deposited shall not in  Limitation,
any case exceed the amount withdrawn from any such bank or trust
company and invested in such bonds or certificates of indebtedness
plus the amount so invested by such bank or trust company, and gecurity required.
such deposits shall be secured in the manner required for other R.S.sec.515 p.9%.
deposits by section fifty-one hundred and fifty-three, Revised _° "% "0
Statutes, and amendments thereto: Provided further, That the pro- s
visions of section fifty-one hundred and ninety-one of the Revised %8558 ;P10
Statutes, as amended by the Federal Reserve Act and the amend- ¢
ments thereof, with reference to the reserves required to be kept by
national banking associations and other member banks of the Federal
Reserve System, shall not apply to deposits of public moneys by the
United States in designated ciepositaries. e o L

Sro. 8. That in order to pay all necessary expenses, including exponses,
rent, connected with any operations under this Act, a sum not exceedg:
ing one-tenth of one per centum of the amount of bonds and one-
tenth of one per centum of the amount of certificates of indebtedness s
herein authorized is hereby appropriated, or as much thereof as may
be necessary, out of any money in the Treasury not otherwise appro-

riated, to be expended as the Secretary of the Treasury may direct: , .

rovided, That, in addition to the reports now required by law, the Additionalstatement
Secretary of the Treasury shall, on the first Monday in December, °f@xpenditures.
nineteen hundred and seventeen, and annually thereafter, transmit
t{; the Congress a detailed statement of all expenditures under this Post, p.506.

Act.
Approved, April 24, 1917,

Y . K Aﬁril 25, 1917.
CHAP. 5.—An Act To amend an Act entitled “An Act making agpm riations [H. R.1771.)
un

for the naval service for the fiscal year ending June thirtieth, nineteen ed and ~ [pupiic, No. 4]
seventeen, and for other purposes,” relative to the Fleet Naval Reserve. /

Be it enacted by the Senate and House ;J[f Representatives of the United
States of America in Congress assembled, That the clause in the Act Nav-
entitled “ An Act making appropriations for the naval service for the serve.’ o "
fiscal year ending June thirtieth, nineteen hundred and seventeen, , S¢vicotrainingmod-
and for other purposes,” which reads as follows: ““The Secretary of Vol. 39, p. &0,
the Navy is authorized to assign any member of the Fleet Nayal *m"¢
Reserve to active duty for training on board ship, upon the applica-
tion of such member,” and so forth, be, and the same is hereby,
amended by striking therefrom the words “on board ship.”

Approved, April 25, 1917,
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