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REFERENCES IN TEXT 

Title I of the Federal Farm Loan Act, referred to in 
text, is title I of act July 17, 1916, ch. 245, 39 Stat. 360. 
Title I was classified to chapter 7 (§ 641 et seq.) of this 
title, and was repealed by Pub. L. 92–181, title V, 
§ 5.26(a), Dec. 10, 1971, 85 Stat. 624. 

CODIFICATION 

Section is comprised of third par. of section 13A, for-
merly section 13a, as added Mar. 4, 1923. Pars. 1, 2, 4 and 
5 of section 13A are set out as sections 348, 349, 351 and 
352 of this title, respectively. 

NATIONAL AGRICULTURAL CREDIT CORPORATION 

Title II of the Agricultural Credits Act, act Mar. 4, 
1923, title II, §§ 201–217, 42 Stat. 1461, authorized creation 
of national agricultural credit corporations, prior to re-
peal by Pub. L. 86–230, Sept. 18, 1959, § 24, 73 Stat. 466. 
Prior to such repeal, act June 16, 1933, § 77, 48 Stat. 292, 
had prohibited the creation, after June 16, 1933, of na-
tional agricultural credit corporations authorized to be 
formed under the Agricultural Credits Act. 

§ 351. Obligations of cooperative marketing asso-
ciation as issued or drawn for agricultural 
purposes 

Notes, drafts, bills of exchange, or acceptances 
issued or drawn by cooperative marketing asso-
ciations composed of producers of agricultural 
products shall be deemed to have been issued or 
drawn for an agricultural purpose, within the 
meaning of sections 348 and 349 to 352 of this 
title, if the proceeds thereof have been or are to 
be advanced by such association to any members 
thereof for an agricultural purpose, or have been 
or are to be used by such association in making 
payments to any members thereof on account of 
agricultural products delivered by such mem-
bers to the association, or if such proceeds have 
been or are to be used by such association to 
meet expenditures incurred or to be incurred by 
the association in connection with the grading, 
processing, packing, preparation for market, or 
marketing of any agricultural product handled 
by such association for any of its members: Pro-

vided, That the express enumeration in this sec-
tion of certain classes of paper of cooperative 
marketing associations as eligible for rediscount 
shall not be construed as rendering ineligible 
any other class of paper of such associations 
which is now eligible for rediscount. 

(Dec. 23, 1913, ch. 6, § 13A (par.), formerly § 13a, as 
added Mar. 4, 1923, ch. 252, title IV, § 404, 42 Stat. 
1480; renumbered § 13A, Pub. L. 102–242, title I, 
§ 142(e)(1), Dec. 19, 1991, 105 Stat. 2281.) 

CODIFICATION 

Section is comprised of fourth par. of section 13A, for-
merly section 13a, as added Mar. 4, 1923. Pars. 1 to 3 and 
5 of section 13A are set out as sections 348, 349, 350 and 
352 of this title, respectively. 

§ 352. Limitation on amount of obligations of cer-
tain maturities which may be discounted and 
rediscounted 

The Board of Governors of the Federal Reserve 
System may, by regulation, limit to a percent-
age of the assets of a Federal reserve bank the 
amount of notes, drafts, acceptances, or bills 
having a maturity in excess of three months, 
but not exceeding six months, exclusive of days 
of grace, which may be discounted by such bank, 

and the amount of notes, drafts, bills, or accept-
ances having a maturity in excess of six months, 
but not exceeding nine months, which may be 
rediscounted by such bank. 

(Dec. 23, 1913, ch. 6, § 13A (par.), formerly § 13a, as 
added Mar. 4, 1923, ch. 252, title IV, § 404, 42 Stat. 
1480; amended Aug. 23, 1935, ch. 614, title II, 
§ 203(a), 49 Stat. 704; renumbered § 13A, Pub. L. 
102–242, title I, § 142(e)(1), Dec. 19, 1991, 105 Stat. 
2281.) 

CODIFICATION 

Section is comprised of fifth par. of section 13A, for-
merly section 13a, as added Mar. 4, 1923. Pars. 1 to 4 of 
section 13A are set out as sections 348, 349 to 351 of this 
title, respectively. 

CHANGE OF NAME 

Section 203(a) of act Aug. 23, 1935, changed name of 
Federal Reserve Board to Board of Governors of the 
Federal Reserve System. 

§ 352a. Repealed. Pub. L. 85–699, title VI, § 601, 
Aug. 21, 1958, 72 Stat. 697 

Section, act Dec. 23, 1913, ch. 6, § 13b, as added June 
19, 1934, ch. 653, § 1, 48 Stat. 1105; amended Aug. 23, 1935, 
ch. 614, title III, § 323, 49 Stat. 714, authorized Federal 
Reserve Banks to make loans to industrial and com-
mercial businesses and to discount or purchase indus-
trial obligations from financial institutions, and cre-
ated an industrial advisory committee. 

EFFECTIVE DATE OF REPEAL 

Section 601 of Pub. L. 85–699 provided that the repeal 
of this section is effective one year after Aug. 21, 1958. 

SAVINGS PROVISION 

Section 601 of Pub. L. 85–699 provided that the repeal 
of this section shall not affect the power of any Federal 
Reserve bank to carry out, or protect its interest 
under, any agreement theretofore made or transaction 
entered into in carrying on operations under this sec-
tion. 

FUND FOR MANAGEMENT COUNSELING 

Section 602(a), (b) of Pub. L. 85–699 provided that: 
‘‘(a) Within sixty days after the enactment of this 

Act [Aug. 21, 1958], each Federal Reserve bank shall pay 
to the United States the aggregate amount which the 
Secretary of the Treasury has heretofore paid to such 
bank under the provisions of section 13b of the Federal 
Reserve Act [this section]; and such payment shall con-
stitute a full discharge of any obligation or liability of 
the Federal Reserve bank to the United States or to 
the Secretary of the Treasury arising out of subsection 
(e) of said section 13b [subsec. (e) of this section] or out 
of any agreement thereunder. 

‘‘(b) The amounts repaid to the United States pursu-
ant to subsection (a) of this section shall be covered 
into a special fund in the Treasury which shall be avail-
able for grants under section 7(d) of the Small Business 
Act [section 636(d) of Title 15, Commerce and Trade]. 
Any remaining balance of funds set aside in the Treas-
ury for payments under section 13b of the Federal Re-
serve Act [this section] shall be covered into the Treas-
ury as miscellaneous receipts.’’ 

§ 353. Purchase and sale of cable transfers, ac-
ceptances and bills 

Any Federal reserve bank may, under rules 
and regulations prescribed by the Board of Gov-
ernors of the Federal Reserve System, purchase 
and sell in the open market, at home or abroad, 
either from or to domestic or foreign banks, 
firms, corporations, or individuals, cable trans-
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