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able ground to believe that under the laws, regu-
lations, or practices of any country, colony, or
dependency contrary to the law and practice of
nations, the importation into their own or any
other country, dependency, or colony of any ar-
ticle the product of the soil or industry of the
United States and not injurious to health or
morals is prevented or restricted the President
is authorized and empowered to prohibit or re-
strict during the period such prohibition or re-
striction is in force, the importation into the
United States of similar or other articles, prod-
ucts of such country, dependency, or colony as
in his opinion the public interest may require;
and in such case he shall make proclamation
stating the article or articles which are prohib-
ited from importation into the United States;
and any person or persons who shall import, or
attempt or conspire to import, or be concerned
in importing, such article or articles, into the
United States contrary to the prohibition in
such proclamation, shall be liable to a fine of
not less than $2,000 nor more than $50,000, or to
imprisonment not to exceed two years, or both,
in the discretion of the court. The President
may change, modify, revoke, or renew such
proclamation in his discretion.

(Sept. 8, 1916, ch. 463, title VIII, §805, 39 Stat.
799.)

§77. Discrimination against neutral Americans in
time of war

Whenever, during the existence of a war in
which the United States is not engaged, the
President shall be satisfied that there is reason-
able ground to believe that any vessel, American
or foreign, is, on account of the laws, regula-
tions, or practices of a belligerent Government,
making or giving any undue or unreasonable
preference or advantage in any respect whatso-
ever to any particular person, company, firm, or
corporation, or any particular description of
traffic in the United States or its possessions or
to any citizens of the United States residing in
neutral countries abroad, or is subjecting any
particular person, company, firm, or corporation
or any particular description of traffic in the
United States or its possessions, or any citizens
of the United States residing in neutral coun-
tries abroad to any undue or unreasonable preju-
dice, disadvantage, injury, or discrimination in
regard to accepting, receiving, transporting, or
delivering, or refusing to accept, receive, trans-
fer, or deliver any cargo, freight, or passengers,
or in any other respect whatsoever, he is author-
ized and empowered to direct the detention of
such vessels by withholding clearance or by for-
mal notice forbidding departure, and to revoke,
modify, or renew any such direction.

Whenever, during the existence of a war in
which the United States is not engaged, the
President shall be satisfied that there is reason-
able ground to believe that under the laws, regu-
lations, or practices of any belligerent country
or Government, American ships or American
citizens are not accorded any of the facilities of
commerce which the vessels or citizens of that
belligerent country enjoy in the United States
or its possessions, or are not accorded by such
belligerent equal privileges or facilities of trade
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with vessels or citizens of any nationality other
than that of such belligerent, the President is
authorized and empowered to withhold clear-
ance from one or more vessels of such bellig-
erent country until such belligerent shall re-
store to such American vessels and American
citizens reciprocal liberty of commerce and
equal facilities of trade; or the President may
direct that similar privileges and facilities, if
any, enjoyed by vessels or citizens of such bel-
ligerent in the United States or its possessions
be refused to vessels or citizens of such bellig-
erent; and in such case he shall make proclama-
tion of his direction, stating the facilities and
privileges which shall be refused, and the bellig-
erent to whose vessels or citizens they are to be
refused, and thereafter the furnishing of such
prohibited privileges and facilities to any vessel
or citizen of the belligerent named in such proc-
lamation shall be unlawful; and he may change,
modify, revoke, or renew such proclamation;
and any person or persons who shall furnish or
attempt or conspire to furnish or be concerned
in furnishing or in the concealment of fur-
nishing facilities or privileges to ships or per-
sons contrary to the prohibition in such procla-
mation shall be liable to a fine of not less than
$2,000 nor more than $50,000 or to imprisonment
not to exceed two years, or both, in the discre-
tion of the court.

In case any vessel which is detained by virtue
of this subchapter shall depart or attempt to de-
part from the jurisdiction of the United States
without clearance or other lawful authority, the
owner or master or person or persons having
charge or command of such vessel shall be sever-
ally liable to a fine of not less than $2,000 nor
more than $10,000, or to imprisonment not to ex-
ceed two years, or both, and in addition such
vessel shall be forfeited to the United States.

The President of the United States is author-
ized and empowered to employ such part of the
land or naval forces of the United States as shall
be necessary to carry out the purposes of this
subchapter.

(Sept. 8, 1916, ch. 463, title VIII, §806, 39 Stat.
799.)
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For delegation to Secretary of Homeland Security of
authority vested in President by this section, see sec-
tion 1(j), (k) of Ex. Ord. No. 10637, Sept. 16, 1955, 20 F.R.
7025, set out as a note under section 301 of Title 3, The
President.
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SUBCHAPTER I—DOMESTIC SECURITIES
§ 77a. Short title

This subchapter may be cited as the ‘‘Securi-
ties Act of 1933”.

(May 27, 1933, ch. 38, title I, §1, 48 Stat. 74.)

Statutory Notes and Related Subsidiaries

SHORT TITLE OF 2012 AMENDMENT

Pub. L. 112-142, §1, July 9, 2012, 126 Stat. 989, provided
that: ‘““This Act [amending section 77c of this title] may
be cited as the ‘Church Plan Investment Clarification
Act’.”

Pub. L. 112-106, title III, §301, Apr. 5, 2012, 126 Stat.
315, provided that: ‘“This title [enacting section 77d-1 of
this title, amending sections 77d, 77r, 78c, 781, and 780 of
this title, and enacting provisions set out as notes
under sections 77d, 77r, 78c, and 78! of this title] may be
cited as the ‘Capital Raising Online While Deterring
Fraud and Unethical Non-Disclosure Act of 2012’ or the
‘CROWDFUND Act’.”

SHORT TITLE OF 1980 AMENDMENT

Pub. L. 96-477, title VI, §601, Oct. 21, 1980, 94 Stat.
2294, provided that: ‘“This title [amending sections 77b
and 77d of this title] may be cited as the ‘Small Busi-
ness Issuers’ Simplification Act of 1980°.”

§ 77b. Definitions; promotion of efficiency, com-
petition, and capital formation

(a) Definitions

When used in this subchapter, unless the con-
text otherwise requires—

(1) The term ‘‘security’” means any note,
stock, treasury stock, security future, secu-
rity-based swap, bond, debenture, evidence of
indebtedness, certificate of interest or partici-
pation in any profit-sharing agreement, collat-
eral-trust certificate, preorganization certifi-
cate or subscription, transferable share, in-
vestment contract, voting-trust certificate,
certificate of deposit for a security, fractional
undivided interest in oil, gas, or other mineral
rights, any put, call, straddle, option, or privi-
lege on any security, certificate of deposit, or
group or index of securities (including any in-
terest therein or based on the value thereof),
or any put, call, straddle, option, or privilege
entered into on a national securities exchange
relating to foreign currency, or, in general,
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