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(iii) an award of a contract; or

(iv) the eligibility of an offeror or poten-
tial offeror for a contract or of the con-
tractor awarded the contract; and

(B) commencement of the action delays or
prevents an executive agency from making
an award of a contract or proceeding with a
procurement.

(Added Pub. L. 101-189, div. A, title VIII, §813(a),
Nov. 29, 1989, 103 Stat. 1494; amended Pub. L.
104-106, div. E, title LV, §5502(a), (b), Feb. 10,
1996, 110 Stat. 698, 699.)

Editorial Notes

AMENDMENTS

1996—Pub. L. 104-106, §5502(b), substituted ‘‘of a for-
mal protest or other challenge’ for ‘‘of a protest’ in
section catchline.

Subsec. (a). Pub. L. 104-106, §5502(a)(1), inserted ‘‘or
other action referred to in subsection (b)”’ after ‘“‘time
a protest’, substituted ‘100 days’ for ‘90 working
days’’, and inserted ‘‘or other action’ after ‘‘on the pro-
test”.

Subsec. (b). Pub. L. 104-106, §5502(a)(2), added subsec.
(b) and struck out former subsec. (b) which read as fol-
lows: ‘‘Subsection (a) applies with respect to any pro-
test filed under subchapter V of chapter 35 of this title
or under section 111(f) of the Federal Property and Ad-
ministrative Services Act of 1949 (40 U.S.C. 759(f)).”

Statutory Notes and Related Subsidiaries

EFFECTIVE DATE OF 1996 AMENDMENT

Amendment by Pub. L. 104-106 effective 180 days after
Feb. 10, 1996, see section 5701 of Pub. L. 104-106, div. E,
title LVII, Feb. 10, 1996, 110 Stat. 702.
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Editorial Notes

AMENDMENTS

1986—Pub. L. 99-509, title VI, §6103(b), Oct. 21, 1986, 100
Stat. 1948, added item for chapter 38.

1983—Pub. L. 97-452, §1(18)(B), Jan. 12, 1983, 96 Stat.
2477, added item for chapter 39.

CHAPTER 31—PUBLIC DEBT
SUBCHAPTER I—BORROWING AUTHORITY

Sec.

3101. Public debt limit.

3101A. Presidential modification of the debt ceiling.
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Editorial Notes
AMENDMENTS

2011—Pub. L. 112-25, title III, §301(b), Aug. 2, 2011, 125
Stat. 2565, added item 3101A.

1993—Pub. L. 103-202, title II, §201(b), Dec. 17, 1993, 107
Stat. 2356, added item 3130.

SUBCHAPTER I—BORROWING AUTHORITY
§3101. Public debt limit

(a) In this section, the current redemption
value of an obligation issued on a discount basis
and redeemable before maturity at the option of
its holder is deemed to be the face amount of the
obligation.

(b) The face amount of obligations issued
under this chapter and the face amount of obli-
gations whose principal and interest are guaran-
teed by the United States Government (except
guaranteed obligations held by the Secretary of
the Treasury) may not be more than
$14,294,000,000,000, outstanding at one time, sub-
ject to changes periodically made in that
amount as provided by law through the congres-
sional budget process described in Rule XLIX1 of
the Rules of the House of Representatives or as
provided by section 3101A or otherwise.

(c) For purposes of this section, the face
amount, for any month, of any obligation issued
on a discount basis that is not redeemable be-
fore maturity at the option of the holder of the
obligation is an amount equal to the sum of—

(1) the original issue price of the obligation,
plus

(2) the portion of the discount on the obliga-
tion attributable to periods before the begin-
ning of such month (as determined under the
principles of section 1272(a) of the Internal

Revenue Code of 1986 without regard to any ex-

ceptions contained in paragraph (2) of such

section).

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 938; Pub.
L. 98-34, §1(a), May 26, 1983, 97 Stat. 196; Pub. L.
98-161, Nov. 21, 1983, 97 Stat. 1012; Pub. L. 98-342,
§1(a), July 6, 1984, 98 Stat. 313; Pub. L. 98-475,

1See References in Text note below.
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Oct. 13, 1984, 98 Stat. 2206; Pub. L. 99-177, §1, Dec.
12, 1985, 99 Stat. 1037; Pub. L. 99-384, Aug. 21,
1986, 100 Stat. 818; Pub. L. 100-119, §1, Sept. 29,
1987, 101 Stat. 754; Pub. L. 101-72, §2, Aug. 7, 1989,
103 Stat. 182; Pub. L. 101-140, §1, Nov. 8, 1989, 103
Stat. 830; Pub. L. 101-508, title XI, §11901[(a)],
Nov. 5, 1990, 104 Stat. 1388-560; Pub. L. 103-66,
title XIII, §13411(a), Aug. 10, 1993, 107 Stat. 565;
Pub. L. 104-121, title III, §301, Mar. 29, 1996, 110
Stat. 875; Pub. L. 105-33, title V, §5701, Aug. 5,
1997, 111 Stat. 648; Pub. L. 107-199, §1, June 28,
2002, 116 Stat. 734, Pub. L. 108-24, May 27, 2003,
117 Stat. 710; Pub. L. 108-415, §1, Nov. 19, 2004, 118
Stat. 2337; Pub. L. 109-182, Mar. 20, 2006, 120 Stat.
289; Pub. L. 110-91, Sept. 29, 2007, 121 Stat. 988;
Pub. L. 110-289, div. C, title III, §3083, July 30,
2008, 122 Stat. 2908; Pub. L. 110-343, div. A, title
I, §122, Oct. 3, 2008, 122 Stat. 3790; Pub. L. 111-5,
div. B, title I, §1604, Feb. 17, 2009, 123 Stat. 366;
Pub. L. 111-123, §1, Dec. 28, 2009, 123 Stat. 3483;
Pub. L. 111-139, Feb. 12, 2010, 124 Stat. 8; Pub. L.
112-25, title III, §301(a)(1), Aug. 2, 2011, 125 Stat.
261.)

HISTORICAL AND REVISION NOTES

Revised

Section Source (U.S. Code)

Source (Statutes at Large)

3101(a) ..... 31:75Tb(last sen-

tence).

Sept. 24, 1917, ch. 56, 40 Stat.
288, §21; added Feb. 4, 1935,
ch. 5, §5, 49 Stat. 21; May 26,
1938, ch. 285, §2, 52 Stat. 447;
July 20, 1939, ch. 336, 53
Stat. 1071; June 25, 1940, ch.
419, §302, 54 Stat. 526; Feb.
19, 1941, ch. 7, §2(a), 55 Stat.
7; Mar. 28, 1942, ch. 205, §2,
56 Stat. 189; Apr. 11, 1943, ch.
52, §2, 57 Stat. 63; June 9,
1944, ch. 240, §2, 58 Stat. 272;
Apr. 3, 1945, ch. 51, §2, 59
Stat. 47; June 26, 1946, ch.
501, §1, 60 Stat. 316; restated
Sept. 2, 1958, Pub. L. 85-912,
72 Stat. 1758; June 30, 1959,
Pub. L. 86-74, §1, 73 Stat.
156; June 30, 1967, Pub. L.
90-39, §1, 81 Stat. 99; Apr. 7,
1969, Pub. L. 91-8, §1, 83
Stat. 7; June 30, 1970, Pub.
L. 91-301, §1, 84 Stat. 368;
Mar. 17, 1971, Pub. L. 92-5,
§1, 85 Stat. 5; Sept. 29, 1979,
I;ub. L. 96-78, §202, 93 Stat.
591.

3101(b) ..... 31:75Tb(1st sen-
tence).

31:757b-1.

3101(c) ..... June 30, 1967, Pub. L. 90-39, §2,

81 Stat. 99.

In subsection (a), the words ‘‘is deemed to be’ are
substituted for ‘‘shall be considered . . . to be’’ because
a legal fiction is intended.

Editorial Notes
REFERENCES IN TEXT

The Rules of the House of Representatives for the
One Hundred Sixth Congress were adopted and amended
generally by House Resolution No. 5, One Hundred
Sixth Congress, Jan. 6, 1999. Provisions formerly ap-
pearing in Rule XLIX, referred to in subsec. (b), were
contained in Rule XXIII, which was subsequently re-
pealed by House Resolution No. 5, One Hundred Sev-
enth Congress, Jan. 3, 2001.

Section 1272(a) of the Internal Revenue Code of 1986,
referred to in subsec. (¢), is classified to section 1272(a)
of Title 26, Internal Revenue Code.

AMENDMENTS

2011—Subsec. (b). Pub. L. 112-25 substituted ‘“‘or as
provided by section 3101A or otherwise’ for ‘‘or other-
wise’’.

2010—Subsec. (b). Pub. L. 111-139
‘$14,294,000,000,000** for ‘“$12,394,000,000,000°°.

substituted
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2009—Subsec. (b). Pub. L. 111-123 substituted
*‘$12,394,000,000,000” for ‘‘$12,104,000,000,000°".

Pub. L. 111-5 substituted $12,104,000,000,000"" for
°$11,315,000,000,000°".

2008—Subsec. (b). Pub. L. 110-343
¢°$11,315,000,000,000” for ‘$10,615,000,000,000°".
Pub. L. 110-289 substituted $10,615,000,000,000"" for
¢$9,815,000,000,000°".

substituted

2007—Subsec. (b). Pub. L. 11091 substituted
¢‘$9,815,000,000,000"" for ‘$8,965,000,000,000"".

2006—Subsec. (b). Pub. L. 109-182 substituted
¢$8,965,000,000,000”" for ¢“$8,184,000,000,000°".

2004—Subsec. (b). Pub. L. 108-415 substituted
¢$8,184,000,000,000*" for *“$7,384,000,000,000".

2003—Subsec. (b). Pub. L. 10824 substituted
¢‘$7,384,000,000,000”" for ‘‘$6,400,000,000,000"".

2002—Subsec. (b). Pub. L. 107-199 substituted
¢$6,400,000,000,000”" for ¢$5,950,000,000,000°".

1997—Subsec. (b). Pub. L. 105-33 substituted
¢$5,950,000,000,000”" for ‘“$5,500,000,000,000".

1996—Subsec. (b). Pub. L. 104-121 substituted
¢‘$5,500,000,000,000”" for ‘$4,900,000,000,000"".

1993—Subsec. (b). Pub. L. 103-66 substituted
¢‘$4,900,000,000,000”" for ‘“$4,145,000,000,000".

1990—Subsec. (b). Pub. L. 101-508 substituted
¢‘$4,145,000,000,000”" for *“$3,122,700,000,000".

1989—Subsec. (b). Pub. L. 101-140 substituted

¢‘$3,122,700,000,000”" for ‘‘$2,800,000,000,000"".

Subsec. (¢). Pub. L. 101-72 amended subsec. (c) gen-
erally. Prior to amendment, subsec. (¢) read as follows:
““The face amount of beneficial interests and participa-
tions (except those held by their issuer) issued under
section 302(c) of the National Housing Act (12 U.S.C.
1717(c)) from July 1, 1967, through June 30, 1968, and
outstanding at any time shall be included in the
amount taken into account in deciding whether the
face amount requirement of subsection (b) of this sec-
tion has been exceeded. This subsection does not re-
quire a change in the budgetary accounting for bene-
ficial interests and participations.”

1987—Subsec. (b). Pub. L. 100-119
¢‘$2,800,000,000,000’" for ‘‘$2,111,000,000,000"".

1986—Subsec. (b). Pub. L. 99-384, which directed that
subsec. (b) be amended by ‘‘striking out the dollar limi-
tation contained in such subsection and inserting in
lieu thereof ‘$2,111,000,000,000,”’, was executed by sub-
stituting ‘‘$2,111,000,000,000,” for ‘‘$1,847,800,000,000, or
$2,078,700,000,000 on and after October 1, 1985,” as the
probable intent of Congress.

1985—Subsec. (b). Pub. L. 99-177 substituted
‘‘$1,847,800,000,000, or $2,078,700,000,000 on and after Octo-
ber 1, 1985 for ‘‘$1,575,700,000,000, or $1,823,800,000,000 on
and after October 1, 1984,

1984—Subsec. (b). Pub. L. 98475 substituted
‘$1,575,700,000,000, or $1,823,800,000,000 on and after Octo-
ber 1, 1984,” for *“$1,573,000,000,000".

Pub. L. 98-342 substituted $1,573,000,000,000"” for
‘$1,389,000,000,000, or $1,490,000,000,000 on and after Octo-
ber 1, 1983,”.

1983—Subsec. (b). Pub. L. 98-161 inserted ‘‘, or
$1,490,000,000,000 on and after October 1, 1983,” after
¢‘$1,389,000,000,000°".

Pub. L. 98-34 substituted
¢‘$400,000,000,000*".

substituted

**$1,389,000,000,000”"  for

Statutory Notes and Related Subsidiaries

TEMPORARY DEBT LIMIT EXTENSION

Pub. L. 118-5, div. D, §401, June 3, 2023, 137 Stat. 48,
provided that:

“(a) IN GENERAL.—Section 3101(b) of title 31, United
States Code, shall not apply for the period beginning on
the date of the enactment of this Act [June 3, 2023] and
ending on January 1, 2025.

“(b) SPECIAL RULE RELATING TO OBLIGATIONS ISSUED
DURING EXTENSION PERIOD.—Effective on January 2,
2025, the limitation in effect under section 3101(b) of
title 31, United States Code, shall be increased to the
extent that—
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‘(1) the face amount of obligations issued under
chapter 31 of such title and the face amount of obliga-
tions whose principal and interest are guaranteed by
the United States Government (except guaranteed ob-
ligations held by the Secretary of the Treasury) out-
standing on January 2, 2025, exceeds

‘“(2) the face amount of such obligations out-
standing on the date of the enactment of this Act.
““(c) RESTORING CONGRESSIONAL AUTHORITY OVER THE

NATIONAL DEBT.—

‘(1) EXTENSION LIMITED TO NECESSARY OBLIGA-
TIONS.—An obligation shall not be taken into account
under subsection (b)(1) unless the issuance of such ob-
ligation was necessary to fund a commitment in-
curred pursuant to law by the Federal Government
that required payment before January 2, 2025.

¢“(2) PROHIBITION ON CREATION OF CASH RESERVE DUR-
ING EXTENSION PERIOD.—The Secretary of the Treas-
ury shall not issue obligations during the period spec-
ified in subsection (a) for the purpose of increasing
the cash balance above normal operating balances in
anticipation of the expiration of such period.”

Pub. L. 117-73, Dec. 16, 2021, 135 Stat. 1514, provided:
“That the limitation under section 3101(b) of title 31,
United States Code, as most recently increased by Pub-
lic Law 117-50 (31 U.S.C. 3101 note), is increased by
$2,500,000,000,000.”

Pub. L. 117-50, §1, Oct. 14, 2021, 135 Stat. 407, provided
that: “The limitation under section 3101(b) of title 31,
United States Code, as most recently increased by sec-
tion 301 of the Bipartisan Budget Act of 2019 [Pub. L.
116-37] (31 U.S.C. 3101 note), is increased by
$480,000,000,000.””

Pub. L. 116-37, title III, §301, Aug. 2, 2019, 133 Stat.
1057, provided that:

‘“(a) IN GENERAL.—Section 3101(b) of title 31, United
States Code, shall not apply for the period beginning on
the date of the enactment of this Act [Aug. 2, 2019] and
ending on July 31, 2021.

““(b) SPECIAL RULE RELATING TO OBLIGATIONS ISSUED
DURING EXTENSION PERIOD.—Effective on August 1, 2021,
the limitation in effect under section 3101(b) of title 31,
United States Code, shall be increased to the extent
that—

‘(1) the face amount of obligations issued under
chapter 31 of such title and the face amount of obliga-
tions whose principal and interest are guaranteed by
the United States Government (except guaranteed ob-
ligations held by the Secretary of the Treasury) out-
standing on August 1, 2021, exceeds

‘“(2) the face amount of such obligations out-
standing on the date of the enactment of this Act.
*‘(c) EXTENSION LIMITED TO NECESSARY OBLIGATIONS.—

An obligation shall not be taken into account under
subsection (b)(1) unless the issuance of such obligation
was necessary to fund a commitment incurred pursuant
to law by the Federal Government that required pay-
ment before August 1, 2021.”

Pub. L. 115-123, div. C, title III, §30301, Feb. 9, 2018, 132
Stat. 132, provided that:

‘“(a) IN GENERAL.—Section 3101(b) of title 31, United
States Code, shall not apply for the period beginning on
the date of the enactment of this Act [Feb. 9, 2018] and
ending on March 1, 2019.

“(b) SPECIAL RULE RELATING TO OBLIGATIONS ISSUED
DURING EXTENSION PERIOD.—Effective on March 2, 2019,
the limitation in effect under section 3101(b) of title 31,
United States Code, shall be increased to the extent
that—

‘(1) the face amount of obligations issued under
chapter 31 of such title and the face amount of obliga-
tions whose principal and interest are guaranteed by
the United States Government (except guaranteed ob-
ligations held by the Secretary of the Treasury) out-
standing on March 2, 2019, exceeds

‘(2) the face amount of such obligations out-
standing on the date of the enactment of this Act.
‘‘(c) RESTORING CONGRESSIONAL AUTHORITY OVER THE

NATIONAL DEBT.—

‘(1) EXTENSION LIMITED TO NECESSARY OBLIGA-

TIONS.—An obligation shall not be taken into account
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under subsection (b)(1) unless the issuance of such ob-

ligation was necessary to fund a commitment in-

curred pursuant to law by the Federal Government

that required payment before March 2, 2019.

¢‘(2) PROHIBITION ON CREATION OF CASH RESERVE DUR-
ING EXTENSION PERIOD.—The Secretary of the Treas-
ury shall not issue obligations during the period spec-
ified in subsection (a) for the purpose of increasing
the cash balance above normal operating balances in
anticipation of the expiration of such period.”

Pub. L. 115-56, div. C, §101, Sept. 8, 2017, 131 Stat. 1139,
provided that:

“(a) IN GENERAL.—Section 3101(b) of title 31, United
States Code, shall not apply for the period beginning on
the date of enactment of this Act [Sept. 8, 2017] and
ending on December 8, 2017.

“(b) SPECIAL RULE RELATING TO OBLIGATIONS ISSUED
DURING EXTENSION PERIOD.—Effective on December 9,
2017, the limitation in effect under section 3101(b) of
title 31, United States Code, shall be increased to the
extent that—

‘(1) the face amount of obligations issued under
chapter 31 of such title and the face amount of obliga-
tions whose principal and interest are guaranteed by
the United States Government (except guaranteed ob-
ligations held by the Secretary of the Treasury) out-
standing on December 9, 2017, exceeds

“(2) the face amount of such obligations out-
standing on the date of the enactment of this Act.
“(c) RESTORING CONGRESSIONAL AUTHORITY OVER THE

NATIONAL DEBT.—

‘(1) EXTENSION LIMITED TO NECESSARY OBLIGA-
TIONS.—An obligation shall not be taken into account
under section 101(b)(1) unless the issuance of such ob-
ligation was necessary to fund a commitment in-
curred pursuant to law by the Federal Government
that required payment before December 9, 2017.

‘(2) PROHIBITION ON CREATION OF CASH RESERVE DUR-
ING EXTENSION PERIOD.—The Secretary of the Treas-
ury shall not issue obligations during the period spec-
ified in section 101(a) for the purpose of increasing
the cash balance above normal operating balances in
anticipation of the expiration of such period.”

Pub. L. 114-74, title IX, §§901, 902, Nov. 2, 2015, 129
Stat. 620, 621, provided that:

“SEC. 901. TEMPORARY EXTENSION OF PUBLIC

DEBT LIMIT.

‘“(a) IN GENERAL.—Section 3101(b) of title 31, United
States Code, shall not apply for the period beginning on
the date of the enactment of this Act [Nov. 2, 2015] and
ending on March 15, 2017.

“(b) SPECIAL RULE RELATING TO OBLIGATIONS ISSUED
DURING EXTENSION PERIOD.—Effective March 16, 2017,
the limitation in effect under section 3101(b) of title 31,
United States Code, shall be increased to the extent
that—

‘(1) the face amount of obligations issued under
chapter 31 of such title and the face amount of obliga-
tions whose principal and interest are guaranteed by
the United States Government (except guaranteed ob-
ligations held by the Secretary of the Treasury) out-
standing on March 16, 2017, exceeds

‘(2) the face amount of such obligations out-
standing on the date of the enactment of this Act.

“SEC. 902. RESTORING CONGRESSIONAL AUTHOR-
ITY OVER THE NATIONAL DEBT.

“‘(a) EXTENSION LIMITED TO NECESSARY OBLIGATIONS.—
An obligation shall not be taken into account under
section 901(b)(1) unless the issuance of such obligation
was necessary to fund a commitment incurred pursuant
to law by the Federal Government that required pay-
ment before March 16, 2017.

““(b) PROHIBITION ON CREATION OF CASH RESERVE DUR-
ING EXTENSION PERIOD.—The Secretary of the Treasury
shall not issue obligations during the period specified
in section 901(a) for the purpose of increasing the cash
balance above normal operating balances in anticipa-
tion of the expiration of such period.”

Pub. L. 113-83, Feb. 15, 2014, 128 Stat. 1011, provided
that:
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“SECTION 1. SHORT TITLE.
“This Act may be cited as the
Limit Extension Act’.

“SEC. 2. TEMPORARY EXTENSION OF PUBLIC DEBT

LIMIT.

‘“(a) IN GENERAL.—Section 3101(b) of title 31, United
States Code, shall not apply for the period beginning on
the date of the enactment of this Act [Feb. 15, 2014] and
ending on March 15, 2015.

‘“(b) SPECIAL RULE RELATING TO OBLIGATIONS ISSUED
DURING EXTENSION PERIOD.—Effective March 16, 2015,
the limitation in effect under section 3101(b) of title 31,
United States Code, shall be increased to the extent
that—

‘(1) the face amount of obligations issued under
chapter 31 of such title and the face amount of obliga-
tions whose principal and interest are guaranteed by
the United States Government (except guaranteed ob-
ligations held by the Secretary of the Treasury) out-
standing on March 16, 2015, exceeds

‘(2) the face amount of such obligations out-
standing on the date of the enactment of this Act.

“SEC. 3. RESTORING CONGRESSIONAL AUTHORITY
OVER THE NATIONAL DEBT.

“‘(a) EXTENSION LIMITED TO NECESSARY OBLIGATIONS.—
An obligation shall not be taken into account under
section 2(b)(1) unless the issuance of such obligation
was necessary to fund a commitment incurred pursuant
to law by the Federal Government that required pay-
ment before March 16, 2015.

““(b) PROHIBITION ON CREATION OF CASH RESERVE DUR-
ING EXTENSION PERIOD.—The Secretary of the Treasury
shall not issue obligations during the period specified
in section 2(a) for the purpose of increasing the cash
balance above normal operating balances in anticipa-
tion of the expiration of such period.”

‘Temporary Debt

DEFAULT PREVENTION

Pub. L. 113-46, div. B, §1002, Oct. 17, 2013, 127 Stat. 566,
provided that:

‘‘(a) SHORT TITLE.—This section may be cited as the
‘Default Prevention Act of 2013’.

““(b) CERTIFICATION.—Not later than 3 days after the
date of enactment of this Act [Oct. 17, 2013], the Presi-
dent may submit to Congress a written certification
that absent a suspension of the limit under section
3101(b) of title 31, United States Code, the Secretary of
the Treasury would be unable to issue debt to meet ex-
isting commitments.

‘‘(c) SUSPENSION.—

‘(1) IN GENERAL.—Section 3101(b) of title 31, United
States Code, shall not apply for the period beginning
on the date on which the President submits to Con-
gress a certification under subsection (b) and ending
on February 7, 2014.

‘“(2) SPECIAL RULE RELATING TO OBLIGATIONS ISSUED
DURING SUSPENSION PERIOD.—Effective February 8,
2014, the limitation in section 3101(b) of title 31,
United States Code, as increased by section 3101A of
such title and section 2 of the No Budget, No Pay Act
of 2013 [Pub. L. 113-3] (31 U.S.C. 3101 note), is in-
creased to the extent that—

‘“(A) the face amount of obligations issued under
chapter 31 of such title and the face amount of obli-
gations whose principal and interest are guaranteed
by the United States Government (except guaran-
teed obligations held by the Secretary of the Treas-
ury) outstanding on February 8, 2014, exceeds

‘(B) the face amount of such obligations out-
standing on the date of enactment of this Act [Oct.
17, 2013].

An obligation shall not be taken into account under

subparagraph (A) unless the issuance of such obliga-

tion was necessary to fund a commitment incurred by
the Federal Government that required payment be-

fore February 8, 2014.

‘(d) DISAPPROVAL.—If there is enacted into law with-
in 22 calendar days after Congress receives a written
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certification by the President under subsection (b) a
joint resolution disapproving the President’s exercise
of authority to suspend the debt ceiling under sub-
section (e), effective on the date of enactment of the
joint resolution, subsection (c) is amended to read as
follows:

¢““(c) SUSPENSION.—

(1) IN GENERAL.—Section 3101(b) of title 31, United
States Code, shall not apply for the period beginning
on the date on which the President submits to Con-
gress a certification under subsection (b) and ending
on the date of enactment of the joint resolution pur-
suant to section 1002(e) of the Continuing Appropria-
tions Act, 2014 [Pub. L. 113-46; subsec. (e) of this
note].

¢““(2) SPECIAL RULE RELATING TO OBLIGATIONS ISSUED
DURING SUSPENSION PERIOD.—Effective on the day
after the date of enactment of the joint resolution
pursuant to section 1002(e) of the Continuing Appro-
priations Act, 2014, the limitation in section 3101(b) of
title 31, United States Code, as increased by section
3101A of such title and section 2 of the No Budget, No
Pay Act of 2013 [Pub. L. 113-3] (31 U.S.C. 3101 note), is
increased to the extent that—

‘“‘(A) the face amount of obligations issued under
chapter 31 of such title and the face amount of obli-
gations whose principal and interest are guaranteed
by the United States Government (except guaran-
teed obligations held by the Secretary of the Treas-
ury) outstanding on the day after the date of enact-
ment of the joint resolution pursuant to section
1002(e) of the Continuing Appropriations Act, 2014,
exceeds

“Y(B) the face amount of such obligations out-
standing on the date of enactment of this Act [Oct.
17, 2013].

An obligation shall not be taken into account under
subparagraph (A) unless the issuance of such obliga-
tion was necessary to fund a commitment incurred by
the Federal Government that required payment be-
fore the day after the date of enactment of the joint
resolution pursuant to section 1002(e) of the Con-
tinuing Appropriations Act, 2014 [Pub. L. 113-46; sub-
sec. (e) of this note].’.

‘‘(e) DISAPPROVAL PROCESS.—

‘(1) CONTENTS OF JOINT RESOLUTION.—For the pur-
pose of this subsection, the term ‘joint resolution’
means only a joint resolution—

‘“(A) disapproving the President’s exercise of au-
thority to suspend the debt limit that is introduced
within 14 calendar days after the date on which the
President submits to Congress the certification
under subsection (b);

“(B) which does not have a preamble;

“(C) the title of which is only as follows: ‘Joint
resolution relating to the disapproval of the Presi-
dent’s exercise of authority to suspend the debt
limit, as submitted under section 1002(b) of the Con-
tinuing Appropriations Act, 2014 on ’
(with the blank containing the date of such submis-
sion); and

“(D) the matter after the resolving clause of
which is only as follows: ‘That Congress dis-
approves of the President’s exercise of authority to
suspend the debt limit, as exercised pursuant to the
certification under section 1002(b) of the Continuing
Appropriations Act, 2014.".

‘(2) EXPEDITED CONSIDERATION IN HOUSE OF REP-
RESENTATIVES.—

‘““(A) REPORTING AND DISCHARGE.—ANy committee
of the House of Representatives to which a joint
resolution is referred shall report it to the House of
Representatives without amendment not later than
5 calendar days after the date of introduction of a
joint resolution described in paragraph (1). If a
committee fails to report the joint resolution with-
in that period, the committee shall be discharged
from further consideration of the joint resolution
and the joint resolution shall be referred to the ap-
propriate calendar.
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‘(B) PROCEEDING TO CONSIDERATION.—After each
committee authorized to consider a joint resolution
reports it to the House of Representatives or has
been discharged from its consideration, it shall be
in order, not later than the sixth day after intro-
duction of a joint resolution under paragraph (1), to
move to proceed to consider the joint resolution in
the House of Representatives. All points of order
against the motion are waived. Such a motion shall
not be in order after the House of Representatives
has disposed of a motion to proceed on a joint reso-
lution. The previous question shall be considered as
ordered on the motion to its adoption without in-
tervening motion. The motion shall not be debat-
able. A motion to reconsider the vote by which the
motion is disposed of shall not be in order.

“(C) CONSIDERATION.—The joint resolution shall
be considered as read. All points of order against
the joint resolution and against its consideration
are waived. The previous question shall be consid-
ered as ordered on the joint resolution to its pas-
sage without intervening motion except 2 hours of
debate equally divided and controlled by the pro-
ponent and an opponent. A motion to reconsider
the vote on passage of the joint resolution shall not
be in order.

‘‘(3) EXPEDITED PROCEDURE IN SENATE.—

‘“(A) RECONVENING.—Upon receipt of a certifi-
cation under subsection (b), if the Senate would
otherwise be adjourned, the majority leader of the
Senate, after consultation with the minority leader
of the Senate, shall notify the Members of the Sen-
ate that, pursuant to this subsection, the Senate
shall convene not later than the thirteenth cal-
endar day after receipt of such certification.

‘“(B) PLACEMENT ON CALENDAR.—Upon introduc-
tion in the Senate, the joint resolution shall be im-
mediately placed on the calendar.

¢(C) FLOOR CONSIDERATION.—

‘(i) IN GENERAL.—Notwithstanding rule XXII of
the Standing Rules of the Senate, it is in order at
any time during the period beginning on the day
after the date on which Congress receives a cer-
tification under subsection (b) and ending on the
6th day after the date of introduction of a joint
resolution under paragraph (1) (even if a previous
motion to the same effect has been disagreed to)
to move to proceed to the consideration of the
joint resolution, and all points of order against
the joint resolution (and against consideration of
the joint resolution) are waived. The motion to
proceed is not debatable. The motion is not sub-
ject to a motion to postpone. A motion to recon-
sider the vote by which the motion is agreed to or
disagreed to shall not be in order. If a motion to
proceed to the consideration of the joint resolu-
tion is agreed to, the joint resolution shall re-
main the unfinished business until disposed of.

‘‘(i1) CONSIDERATION.—Consideration of the joint
resolution, and on all debatable motions and ap-
peals in connection therewith, shall be limited to
not more than 10 hours, which shall be divided
equally between the majority and minority lead-
ers or their designees. A motion further to limit
debate is in order and not debatable. An amend-
ment to, or a motion to postpone, or a motion to
proceed to the consideration of other business, or
a motion to recommit the joint resolution is not
in order.

‘“(iii) VOTE ON PASSAGE.—If the Senate has
voted to proceed to a joint resolution, the vote on
passage of the joint resolution shall occur imme-
diately following the conclusion of consideration
of the joint resolution, and a single quorum call
at the conclusion of the debate if requested in ac-
cordance with the rules of the Senate.

“(iv) RULINGS OF THE CHAIR ON PROCEDURE.—Ap-
peals from the decisions of the Chair relating to
the application of the rules of the Senate, as the
case may be, to the procedure relating to a joint
resolution shall be decided without debate.
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‘‘(4) AMENDMENT NOT IN ORDER.—A joint resolution
of disapproval considered pursuant to this subsection
shall not be subject to amendment in either the
House of Representatives or the Senate.

¢“(5) COORDINATION WITH ACTION BY OTHER HOUSE.—

““(A) IN GENERAL.—If, before passing the joint res-
olution, one House receives from the other a joint
resolution—

(i) the joint resolution of the other House shall
not be referred to a committee; and

‘‘(ii) the procedure in the receiving House shall
be the same as if no joint resolution had been re-
ceived from the other House, except that the vote
on passage shall be on the joint resolution of the
other House.

‘(B) TREATMENT OF JOINT RESOLUTION OF OTHER
HOUSE.—If the Senate fails to introduce or consider
a joint resolution under this subsection, the joint
resolution of the House of Representatives shall be
entitled to expedited floor procedures under this
subsection.

¢(C) TREATMENT OF COMPANION MEASURES.—If, fol-
lowing passage of the joint resolution in the Sen-
ate, the Senate then receives the companion meas-
ure from the House of Representatives, the com-
panion measure shall not be debatable.

*(D) CONSIDERATION AFTER PASSAGE.—

‘(i) IN GENERAL.—If Congress passes a joint res-
olution, the period beginning on the date the
President is presented with the joint resolution
and ending on the date the President signs, allows
to become law without his signature, or vetoes
and returns the joint resolution (but excluding
days when either House is not in session) shall be
disregarded in computing the calendar day period
described in subsection (d).

‘(i) DEBATE ON A VETO MESSAGE.—Debate on a
veto message in the Senate under this subsection
shall be 1 hour equally divided between the ma-
jority and minority leaders or their designees.

‘(6) RULES OF HOUSE OF REPRESENTATIVES AND SEN-
ATE.—This subsection is enacted by Congress—

““(A) as an exercise of the rulemaking power of
the Senate and House of Representatives, respec-
tively, and as such it is deemed a part of the rules
of each House, respectively, but applicable only
with respect to the procedure to be followed in that
House in the case of a joint resolution, and it super-
sedes other rules only to the extent that it is incon-
sistent with such rules; and

“(B) with full recognition of the constitutional
right of either House to change the rules (so far as
relating to the procedure of that House) at any
time, in the same manner, and to the same extent
as in the case of any other rule of that House.”

TEMPORARY SUSPENSION OF DEBT CEILING

Pub. L. 113-3, §2, Feb. 4, 2013, 127 Stat. 51, provided
that:

‘‘(a) SUSPENSION.—Section 3101(b) of title 31, United
States Code, shall not apply for the period beginning on
the date of the enactment of this Act [Feb. 4, 2013] and
ending on May 18, 2013.

“(b) SPECIAL RULE RELATING TO OBLIGATIONS ISSUED
DURING SUSPENSION PERIOD.—Effective May 19, 2013, the
limitation in section 3101(b) of title 31, United States
Code, as increased by section 3101A of such title, is in-
creased to the extent that—

‘(1) the face amount of obligations issued under
chapter 31 of such title and the face amount of obliga-
tions whose principal and interest are guaranteed by
the United States Government (except guaranteed ob-
ligations held by the Secretary of the Treasury) out-
standing on May 19, 2013, exceeds

“(2) the face amount of such obligations out-
standing on the date of the enactment of this Act.

An obligation shall not be taken into account under
paragraph (1) unless the issuance of such obligation was
necessary to fund a commitment incurred by the Fed-
eral Government that required payment before May 19,
2013.”
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TREATMENT OF CERTAIN OBLIGATIONS OF UNITED
STATES

Pub. L. 104-115, §1(a)-(c), Mar. 12, 1996, 110 Stat. 825,
authorized Secretary of the Treasury to issue to each
Federal fund obligations of United States under this
chapter before Mar. 30, 1996, in amount not to exceed
certain designated limits, exempted such obligations
from public debt limit and provided for termination of
such exemption, and defined ‘‘Federal fund’ for purpose
of section.

TIMELY PAYMENT OF MARCH 1996 SOCIAL SECURITY
BENEFITS GUARANTEED

Pub. L. 104-103, §1, Feb. 8, 1996, 110 Stat. 55, as amend-
ed by Pub. L. 104-115, §1(d), Mar. 12, 1996, 110 Stat. 825,
authorized Secretary of the Treasury to issue, before
Mar. 1, 1996, obligations of United States under this
chapter in amount equal to monthly insurance benefits
payable in March 1996 under title II of Social Security
Act (42 U.S.C. 401 et seq.), exempted such obligations
from public debt limit and provided for termination of
such exemption.

REPEAL OF PERMANENT INCREASE IN PUBLIC DEBT
LIMIT

Pub. L. 98-302, §1, May 25, 1984, 98 Stat. 217, which per-
manently increased the public debt limit by
$30,000,000,000 effective May 25, 1984, was repealed by
Pub. L. 98-342, §1(b), July 6, 1984, 98 Stat. 313, effective
on and after July 6, 1984.

TEMPORARY INCREASES IN PUBLIC DEBT LIMIT

The public debt limit set forth in this section was
temporarily increased for limited periods by the fol-
lowing acts:

Oct. 28, 1990, Pub. L. 101-467, §106, 104 Stat. 1087—In-
crease to $3,230,000,000,000 for the period Oct. 28, 1990, to
Nov. 5, 1990.

Aug. 9, 1990, Pub. L. 101-350, §1, 104 Stat. 403, as
amended Oct. 2, 1990, Pub. L. 101-405, §1, 104 Stat. 878;
Oct. 9, 1990, Pub. L. 101412, §114, 104 Stat. 897; Oct. 19,
1990, Pub. L. 101-444, §114, 104 Stat. 1033; Oct. 25, 1990,
Pub. L. 101-461, §114, 104 Stat. 1078—Increase to
$3,195,000,000,000 for the period Aug. 9, 1990, to Oct. 27,
1990.

Aug. 7, 1989, Pub. L. 101-72, §1, 103 Stat. 182—Increase
of $70,000,000,000 for the period Aug. 7, 1989, to Oct. 31,
1989.

Aug. 10, 1987, Pub. L. 100-84, 101 Stat. 550—Increase to
$2,352,000,000,000 for the period Aug. 10, 1987, to Sept. 23,
1987.

May 15, 1987, Pub. L. 10040, §1(a), 101 Stat. 308, as
amended July 30, 1987, Pub. L. 100-80, §1(a), 101 Stat.
542—Increase to $2,320,000,000,000 for the period May 15,
1987, to August 6, 1987. [Section 1(b) of Pub. L. 100-80
provided that: ‘“The amendment made by subsection (a)
[amending section 1(a) of Pub. L. 100-40] shall take ef-
fect on the date of the enactment of this Act [July 30,
1987].°1

Nov. 14, 1985, Pub. L. 99-155, §1, 99 Stat. 814—Provided
for a temporary increase of an amount determined by
the Secretary of the Treasury as necessary, but not to
exceed a public debt limit of $1,903,800,000,000 for the pe-
riod Nov. 14, 1985, to Dec. 6, 1985.

June 28, 1982, Pub. L. 97-204, 96 Stat. 130—Increase of
$743,100,000,000 for the period June 28, 1982, to Sept. 30,
1982.

Sept. 30, 1981, Pub. L. 9749, 95 Stat. 956—Increase of
$679,800,000,000 for the period Oct. 1, 1981, to Sept. 30,
1982.

REPEALS OF TEMPORARY INCREASES IN PUBLIC DEBT
LIMIT

Pub. L. 103-12, Apr. 6, 1993, 107 Stat. 42, providing for
a temporary increase in public debt limit to
$4,370,000,000,000 for the period Apr. 6, 1993, to Sept. 30,
1993, was repealed by Pub. L. 103-66, title XIII, §13411(b),
Aug. 10, 1993, 107 Stat. 565, effective Aug. 10, 1993.
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Pub. L. 99-509, title VIII, §8201, Oct. 21, 1986, 100 Stat.
1968, providing for a temporary increase in public debt
limit of $189,000,000,000 for the period Oct. 21, 1986, to
May 15, 1987, was repealed by Pub. L. 100-40, §1(b), May
15, 1987, 101 Stat. 308, effective May 15, 1987.

Pub. L. 97-270, Sept. 30, 1982, 96 Stat. 11566, providing
for a temporary increase in public debt limit of
$890,200,000,000 for the period Oct. 1, 1982, to Sept. 30,
1983, was repealed by Pub. L. 98-34, §1(b), May 26, 1983,
97 Stat. 196, effective May 26, 1983.

The following acts which temporarily increased the
public debt limit for limited periods were repealed by
Pub. L. 97-258, §5(b), Sept. 13, 1982, 96 Stat. 1068:

Pub. L. 97-48, Sept. 30, 1981, 95 Stat. 955, provided for
a temporary increase of $599,800,000,000 for the period
Sept. 30, 1981, to Sept. 30, 1981.

Pub. L. 972, Feb. 7, 1981, 95 Stat. 4, provided for a
temporary increase of $585,000,000,000 for the period
Feb. 7, 1981, to Sept. 30, 1981.

Pub. L. 96-556, §1, Dec. 19, 1980, 94 Stat. 3261, provided
for a temporary increase of $535,100,000,000 for the pe-
riod Oct. 1, 1980, to Sept. 30, 1981.

Pub. L. 96-286, §1, June 28, 1980, 94 Stat. 598, provided
for a temporary increase of $525,000,000,000 for the pe-
riod June 28, 1980, to Feb. 28, 1981.

Pub. L. 96-78, title I, §101(a), Sept. 29, 1979, 93 Stat.
589, as amended Pub. L. 96-256, May 30, 1980, 94 Stat. 421;
Pub. L. 96-264, §1, June 6, 1980, 94 Stat. 439, provided for
a temporary increase of $479,000,000,000 for the period
Sept. 29, 1979, to June 30, 1980.

Pub. L. 96-5, §1, Apr. 2, 1979, 93 Stat. 8, providing for
a temporary increase of $430,000,000,000 for the period
Apr. 2, 1979, to Sept. 30, 1979, was also repealed by Pub.
L. 96-79, title I, §101(b), Sept. 29, 1979, 93 Stat. 589.

Pub. L. 95-333, §1, Aug. 3, 1978, 92 Stat. 419, providing
for a temporary increase of $398,000,000,000 in the public
debt limit for the period Oct. 3, 1978, to Mar. 31, 1979,
was also repealed by Pub. L. 96-5, §2, Apr. 2, 1979, 93
Stat. 8.

Pub. L. 95-120, §1, Oct. 4, 1977, 91 Stat. 1090, as amend-
ed, providing for a temporary increase of $352,000,000,000
in the public debt limit for the period Oct. 4, 1977, to
July 31, 1978, was also repealed by Pub. L. 95-333, §2,
Aug. 3, 1978, 92 Stat. 419.

Pub. L. 94-334, §1, June 30, 1976, 90 Stat. 793, providing
for a temporary increase of $300,000,000,000 in the public
debt limit for the period Apr. 1, 1977, to Sept. 30, 1977,
was also repealed by Pub. L. 95-120, §2, Oct. 4, 1977, 91
Stat. 1090.

Pub. L. 94-232, §1, Mar. 15, 1976, 90 Stat. 217, provided
for a temporary increase of $227,000,000,000 for the pe-
riod Mar. 15, 1976, to June 30, 1976.

Pub. L. 94-132, §1, Nov. 14, 1975, 89 Stat. 693, providing
for a temporary increase of $195,000,000,000 in the public
debt limit for the period Nov. 14, 1975, to Mar. 15, 1976,
was also repealed by Pub. L. 94-232, §2, Mar. 15, 1976, 90
Stat. 217.

Pub. L. 94-47, §1, June 30, 1975, 89 Stat. 246, providing
for a temporary increase of $177,000,000,000 in the public
debt limit for the period June 30, 1975, to Nov. 15, 1975,
was also repealed by Pub. L. 94-132, §2, Nov. 14, 1975, 89
Stat. 693.

Pub. L. 94-3, §1, Feb. 19, 1975, 89 Stat. 5, providing for
a temporary increase of $131,000,000,000 in the public
debt limit for the period Feb. 19, 1975, to June 30, 1975,
was also repealed by Pub. L. 94-47, §2, June 30, 1975, 89
Stat. 246.

Pub. L. 93-325, §1, June 30, 1974, 88 Stat. 285, providing
for a temporary increase of $95,000,000,000 in the public
debt limit for the period June 30, 1974, to Mar. 31, 1975,
was also repealed by Pub. L. 94-3, §2, Feb. 19, 1975, 89
Stat. 5.

Pub. L. 93-173, §1, Dec. 3, 1973, 87 Stat. 691, providing
for a temporary increase of $75,700,000,000 in the public
debt limit for the period of Dec. 3, 1973, to June 30, 1974,
was also repealed by Pub. L. 93-325, §2, June 30, 1974, 88
Stat. 285, eff. June 30, 1974.

Pub. L. 92-599, title I, §101, Oct. 27, 1972, 86 Stat. 1324,
as amended Pub. L. 93-53, §1, July 1, 1973, 87 Stat. 134,
providing for a temporary increase of $65,000,000,000 in
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the public debt limit for the period of Nov. 1, 1972, to
Nov. 30, 1973, was also repealed by Pub. L. 93-173, §2,
Dec. 3, 1973, 87 Stat. 691, eff. Dec. 3, 1973.

Pub. L. 92-250, Mar. 15, 1972, 86 Stat. 63, as amended
Pub. L. 92-336, title I, §1, July 1, 1972, 86 Stat. 406, pro-
vided for a temporary increase of $20,000,000,000 for the
period Mar. 15, 1972, to Oct. 31, 1972.

Pub. L. 92-5, title I, §2(a), Mar. 17, 1971, 85 Stat. 5, as
amended July 1, 1972, Pub. L. 92-336, title I, §1, 86 Stat.
406, provided for a temporary increase of $30,000,000,000
for the period of Mar. 17, 1971, to Oct. 31, 1972.

Pub. L. 91-301, §2, June 30, 1970, 84 Stat. 368, providing
for a temporary increase of $15,000,000,000 in the public
debt limit for the period of June 30, 1970, to June 30,
1971, was also repealed by Pub. L. 92-5, title I, §2(b),
Mar. 17, 1971, 85 Stat. 5, eff. Mar. 17, 1971.

Pub. L. 91-8, §2, Apr. 7, 1969, 83 Stat. 7, provided for
a temporary increase of $12,000,000,000 for the period
Apr. 7, 1969, to June 30, 1970.

Pub. L. 90-3, Mar. 2, 1967, 81 Stat. 4, provided for a
temporary increase from $285,000,000,000 to
$336,000,000,000 for the period Mar. 2, 1967.

Pub. L. 89-472, June 24, 1966, 80 Stat. 221, provided for
a temporary increase from  $285,000,000,000 to
$330,000,000,000 for the period July 1, 1966, to June 30,
1967.

Pub. L. 8949, June 24, 1965, 79 Stat. 172, provided for
a temporary increase from  $285,000,000,000 to
$328,000,000,000 for the period July 1, 1965, to June 30,
1966.

Pub. L. 88-327, June 29, 1964, 78 Stat. 255, provided for
a temporary increase from  $285,000,000,000 to
$324,000,000,000 for the period June 29, 1964, to June 30,
1965.

Pub. L. 88-187, Nov. 26, 1963, 77 Stat. 342, provided for
a temporary increase from  $285,000,000,000 to
$309,000,000,000 for the period Dec. 1, 1963, to June 30,
1964 and a further increase of $6,000,000,000 for the pe-
riod Dec. 1, 1963 through June 29, 1964 because of vari-
ations in the timing of revenue receipts.

Pub. L. 88-106, Aug. 27, 1963, 77 Stat. 131, provided for
a temporary increase from  $285,000,000,000 to
$309,000,000,000 for the period Sept. 1, 1963, to Nov. 30,
1963.

Pub. L. 88-30, §1(2), May 29, 1963, 77 Stat. 50, provided
for a temporary increase from $285,000,000,000 to
$309,000,000,000 for the period July 1, 1963, to Aug. 31,
1963.

Pub. L. 88-30, §1(1), May 29, 1963, 77 Stat. 50, provided
for a temporary increase from $285,000,000,000 to
$307,000,000,000 for the period May 29, 1963, to June 30,
1963.

Pub. L. 87-512, §1(3), July 1, 1962, 76 Stat. 124, provided
for a temporary increase from $285,000,000,000 to
$300,000,000,000 for the period June 25, 1963, to June 30,
1963.

Pub. L. 87-512, §1(2), July 1, 1962, 76 Stat. 124, provided
for a temporary increase from $285,000,000,000 to
$305,000,000,000 for the period Apr. 1, 1963, to June 24,
1963.

Pub. L. 87-512, §1(1), July 1, 1962, 76 Stat. 124, provided
for a temporary increase from $285,000,000,000 to
$308,000,000,000 for the period July 1, 1962, to Mar. 31,
1963.

Pub. L. 87-414, Mar. 13, 1962, 76 Stat. 23, provided for
a temporary increase from  $285,000,000,000 to
$300,000,000,000 for the period Mar. 13, 1962, to June 30,
1962.

Pub. L. 87-69, June 30, 1961, 75 Stat. 148, provided for
a temporary increase from  $285,000,000,000 to
$298,000,000,000 for the period July 1, 1961, to June 30,
1962.

Pub. L. 86-564, title I, §101, June 30, 1960, 74 Stat. 290,
provided for a temporary increase from $285,000,000,000
to $293,000,000,000 for the period July 1, 1960, to June 30,
1961.

Pub. L. 86-74, §2, June 30, 1959, 73 Stat. 156, provided
for a temporary increase from $285,000,000,000 to
$295,000,000,000 for the period July 1, 1959, to June 30,
1960.
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Pub. L. 85-336, Feb. 26, 1958, 72 Stat. 27, provided for
a temporary increase from  $275,000,000,000 to
$280,000,000,000 for the period Feb. 26, 1958, to June 30,
1959.

July 9, 1956, ch. 536, 70 Stat. 519, provided for a tem-
porary increase from $275,000,000,000 to $278,000,000,000
for the period July 1, 1956, to June 30, 1957.

Aug. 28, 1954, ch. 1037, 68 Stat. 895, as amended by act
June 30, 1955, ch. 256, 69 Stat. 241, provided for a tem-
porary increase from $275,000,000,000 to $281,000,000,000
for the period Aug. 28, 1954, to June 30, 1956.

RESTORATION OF TRUST FUND INVESTMENTS

Provisions requiring the Secretary of the Treasury to
restore certain Federal trust funds and Government ac-
counts to the position they would have been if the debt
limitation of 31 U.S.C. 3101(b) had not prevented them
from investing funds during specific periods were con-
tained in the following acts:

Pub. L. 101-508, title XI, §11901(b), Nov. 5, 1990, 104
Stat. 1388-560.

Pub. L. 101-140, title III, §301, Nov. 8, 1989, 103 Stat.
833.

Pub. L. 99-177, title II, §272, Dec. 12, 1985, 99 Stat. 1095.

§3101A. Presidential modification of the debt
ceiling
(a) IN GENERAL.—
(1) $900 BILLION.—

(A) CERTIFICATION.—If, not later than De-
cember 31, 2011, the President submits a
written certification to Congress that the
President has determined that the debt sub-
ject to limit is within $100,000,000,000 of the
limit in section 3101(b) and that further bor-
rowing is required to meet existing commit-
ments, the Secretary of the Treasury may
exercise authority to borrow an additional
$900,000,000,000, subject to the enactment of a
joint resolution of disapproval enacted pur-
suant to this section. Upon submission of
such certification, the limit on debt pro-
vided in section 3101(b) (referred to in this
section as the ‘‘debt limit’’) is increased by
$400,000,000,000.

(B) RESOLUTION OF DISAPPROVAL.—Congress
may consider a joint resolution of dis-
approval of the authority under subpara-
graph (A) as provided in subsections (b)
through (f). The joint resolution of dis-
approval considered under this section shall
contain only the language provided in sub-
section (b)(2). If the time for disapproval has
lapsed without enactment of a joint resolu-
tion of disapproval under this section, the
debt limit is increased by an additional
$500,000,000,000.

(2) ADDITIONAL AMOUNT.—

(A) CERTIFICATION.—If, after the debt limit
is increased by $900,000,000,000 under para-
graph (1), the President submits a written
certification to Congress that the President
has determined that the debt subject to
limit is within $100,000,000,000 of the limit in
section 3101(b) and that further borrowing is
required to meet existing commitments, the
Secretary of the Treasury may, subject to
the enactment of a joint resolution of dis-
approval enacted pursuant to this section,
exercise authority to borrow an additional
amount equal to—

(i) $1,200,000,000,000, unless clause (ii) or

(iii) applies;
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(ii) $1,500,000,000,000 if the Archivist of
the United States has submitted to the
States for their ratification a proposed
amendment to the Constitution of the
United States pursuant to a joint resolu-
tion entitled ‘‘Joint resolution proposing a
balanced budget amendment to the Con-
stitution of the United States’’; or

(iii) if a joint committee bill to achieve
an amount greater than $1,200,000,000,000 in
deficit reduction as provided in section
401(b)(3)(B)(1)(II) of the Budget Control Act
of 2011 is enacted, an amount equal to the
amount of that deficit reduction, but not
greater than  $1,500,000,000,000, unless
clause (ii) applies.

(B) RESOLUTION OF DISAPPROVAL.—Congress
may consider a joint resolution of dis-
approval of the authority under subpara-
graph (A) as provided in subsections (b)
through (f). The joint resolution of dis-
approval considered under this section shall
contain only the language provided in sub-
section (b)(2). If the time for disapproval has
lapsed without enactment of a joint resolu-
tion of disapproval under this section, the
debt limit is increased by the amount au-
thorized under subparagraph (A).

(b) JOINT RESOLUTION OF DISAPPROVAL.—

(1) IN GENERAL.—Except for the
$400,000,000,000 increase in the debt limit pro-
vided by subsection (a)(1)(A), the debt limit
may not be raised under this section if, within
50 calendar days after the date on which Con-
gress receives a certification described in sub-
section (a)(1) or within 15 calendar days after
Congress receives the certification described
in subsection (a)(2) (regardless of whether Con-
gress is in session), there is enacted into law a
joint resolution disapproving the President’s
exercise of authority with respect to such ad-
ditional amount.

(2) CONTENTS OF JOINT RESOLUTION.—For the
purpose of this section, the term ‘‘joint resolu-
tion” means only a joint resolution—

(A)(1) for the certification described in sub-
section (a)(1), that is introduced on Sep-
tember 6, 7, 8, or 9, 2011 (or, if the Senate was
not in session, the next calendar day on
which the Senate is in session); and

(ii) for the certification described in sub-
section (a)(2), that is introduced between the
date the certification is received and 3 cal-
endar days after that date;

(B) which does not have a preamble;

(C) the title of which is only as follows:
“Joint resolution relating to the disapproval
of the President’s exercise of authority to
increase the debt limit, as submitted under
section 3101A of title 31, United States Code,
on > (with the blank containing
the date of such submission); and

(D) the matter after the resolving clause of
which is only as follows: ‘“That Congress dis-
approves of the President’s exercise of au-
thority to increase the debt limit, as exer-
cised pursuant to the certification under
section 3101A(a) of title 31, United States
Code.”.

(c) EXPEDITED CONSIDERATION IN HOUSE OF

REPRESENTATIVES.—
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(1) RECONVENING.—Upon receipt of a certifi-
cation described in subsection (a)(2), the
Speaker, if the House would otherwise be ad-
journed, shall notify the Members of the
House that, pursuant to this section, the
House shall convene not later than the second
calendar day after receipt of such certifi-
cation.

(2) REPORTING AND DISCHARGE.—AnNny com-
mittee of the House of Representatives to
which a joint resolution is referred shall re-
port it to the House without amendment not
later than 5 calendar days after the date of in-
troduction of a joint resolution described in
subsection (a). If a committee fails to report
the joint resolution within that period, the
committee shall be discharged from further
consideration of the joint resolution and the
joint resolution shall be referred to the appro-
priate calendar.

(3) PROCEEDING TO CONSIDERATION.—After
each committee authorized to consider a joint
resolution reports it to the House or has been
discharged from its consideration, it shall be
in order, not later than the sixth day after in-
troduction of a joint resolution under sub-
section (a), to move to proceed to consider the
joint resolution in the House. All points of
order against the motion are waived. Such a
motion shall not be in order after the House
has disposed of a motion to proceed on a joint
resolution addressing a particular submission.
The previous question shall be considered as
ordered on the motion to its adoption without
intervening motion. The motion shall not be
debatable. A motion to reconsider the vote by
which the motion is disposed of shall not be in
order.

(4) CONSIDERATION.—The joint resolution
shall be considered as read. All points of order
against the joint resolution and against its
consideration are waived. The previous ques-
tion shall be considered as ordered on the joint
resolution to its passage without intervening
motion except two hours of debate equally di-
vided and controlled by the proponent and an
opponent. A motion to reconsider the vote on
passage of the joint resolution shall not be in
order.

(d) EXPEDITED PROCEDURE IN SENATE.—

(1) RECONVENING.—Upon receipt of a certifi-
cation under subsection (a)(2), if the Senate
has adjourned or recessed for more than 2
days, the majority leader of the Senate, after
consultation with the minority leader of the
Senate, shall notify the Members of the Sen-
ate that, pursuant to this section, the Senate
shall convene not later than the second cal-
endar day after receipt of such message.

(2) PLACEMENT ON CALENDAR.—Upon intro-
duction in the Senate, the joint resolution
shall be immediately placed on the calendar.

(3) FLOOR CONSIDERATION.—

(A) IN GENERAL.—Notwithstanding Rule
XXII of the Standing Rules of the Senate, it
is in order at any time during the period be-
ginning on the day after the date on which
Congress receives a certification under sub-
section (a) and, for the certification de-
scribed in subsection (a)(1), ending on Sep-
tember 14, 2011, and for the certification de-
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scribed in subsection (a)(2), on the 6th day
after the date on which Congress receives a
certification under subsection (a) (even
though a previous motion to the same effect
has been disagreed to) to move to proceed to
the consideration of the joint resolution,
and all points of order against the joint reso-
lution (and against consideration of the
joint resolution) are waived. The motion to
proceed is not debatable. The motion is not
subject to a motion to postpone. A motion to
reconsider the vote by which the motion is
agreed to or disagreed to shall not be in
order. If a motion to proceed to the consider-
ation of the resolution is agreed to, the joint
resolution shall remain the unfinished busi-
ness until disposed of.

(B) CONSIDERATION.—Consideration of the
joint resolution, and on all debatable mo-
tions and appeals in connection therewith,
shall be limited to not more than 10 hours,
which shall be divided equally between the
majority and minority leaders or their des-
ignees. A motion further to limit debate is
in order and not debatable. An amendment
to, or a motion to postpone, or a motion to
proceed to the consideration of other busi-
ness, or a motion to recommit the joint res-
olution is not in order.

(C) VOTE ON PASSAGE.—If the Senate has
voted to proceed to a joint resolution, the
vote on passage of the joint resolution shall
occur immediately following the conclusion
of consideration of the joint resolution, and
a single quorum call at the conclusion of the
debate if requested in accordance with the
rules of the Senate.

(D) RULINGS OF THE CHAIR ON PROCEDURE.—
Appeals from the decisions of the Chair re-
lating to the application of the rules of the
Senate, as the case may be, to the procedure
relating to a joint resolution shall be de-
cided without debate.

(e) AMENDMENT NOT IN ORDER.—A joint resolu-
tion of disapproval considered pursuant to this
section shall not be subject to amendment in ei-
ther the House of Representatives or the Senate.

(f) COORDINATION WITH ACTION BY OTHER
HOUSE.—

(1) IN GENERAL.—If, before passing the joint
resolution, one House receives from the other
a joint resolution—

(A) the joint resolution of the other House
shall not be referred to a committee; and

(B) the procedure in the receiving House
shall be the same as if no joint resolution
had been received from the other House
until the vote on passage, when the joint
resolution received from the other House
shall supplant the joint resolution of the re-
ceiving House.

(2) TREATMENT OF JOINT RESOLUTION OF
OTHER HOUSE.—If the Senate fails to introduce
or consider a joint resolution under this sec-
tion, the joint resolution of the House shall be
entitled to expedited floor procedures under
this section.

(3) TREATMENT OF COMPANION MEASURES.—If,
following passage of the joint resolution in the
Senate, the Senate then receives the com-

panion measure from the House of Representa-
tives, the companion measure shall not be de-
batable.

(4) CONSIDERATION AFTER PASSAGE.—(A) If
Congress passes a joint resolution, the period
beginning on the date the President is pre-
sented with the joint resolution and ending on
the date the President signs, allows to become
law without his signature, or vetoes and re-
turns the joint resolution (but excluding days
when either House is not in session) shall be
disregarded in computing the appropriate cal-
endar day period described in subsection (b)(1).

(B) Debate on a veto message in the Senate
under this section shall be 1 hour equally di-
vided between the majority and minority lead-
ers or their designees.

(5) VETO OVERRIDE.—If within the appro-
priate calendar day period described in sub-
section (b)(1), Congress overrides a veto of the
joint resolution with respect to authority ex-
ercised pursuant to paragraph (1) or (2) of sub-
section (a), the limit on debt provided in sec-
tion 3101(b) shall not be raised, except for the
$400,000,000,000 increase in the limit provided
by subsection (a)(1)(A).

(6) SEQUESTRATION.—(A) If within the 50-cal-
endar day period described in subsection (b)(1),
the President signs the joint resolution, the
President allows the joint resolution to be-
come law without his signature, or Congress
overrides a veto of the joint resolution with
respect to authority exercised pursuant to
paragraph (1) of subsection (a), there shall be
a sequestration to reduce spending by
$400,000,000,000. OMB shall implement the se-
questration forthwith.

(B) OMB shall implement each half of such
sequestration in accordance with section 255,
section 256, and subsections (c), (d), (e), and (f)
of section 253 of the Balanced Budget and
Emergency Deficit Control Act of 1985, and for
the purpose of such implementation the term
“‘excess deficit’”” means the amount specified in
subparagraph (A).

(g) RULES OF HOUSE OF REPRESENTATIVES AND

SENATE.—This subsection and subsections (b),
(), (d), (e), and (f) (other than paragraph (6)) are
enacted by Congress—

(1) as an exercise of the rulemaking power of
the Senate and House of Representatives, re-
spectively, and as such it is deemed a part of
the rules of each House, respectively, but ap-
plicable only with respect to the procedure to
be followed in that House in the case of a joint
resolution, and it supersedes other rules only
to the extent that it is inconsistent with such
rules; and

(2) with full recognition of the constitu-
tional right of either House to change the
rules (so far as relating to the procedure of
that House) at any time, in the same manner,
and to the same extent as in the case of any
other rule of that House.

(Added Pub. L. 112-25, title III, §301(a)(2), Aug. 2,
2011, 125 Stat. 251.)

Editorial Notes
REFERENCES IN TEXT
Section 401(b)(3)(B)(i)(II) of the Budget Control Act of

2011, referred to in subsec. (a)(2)(A)(ii), is section
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401(b)(3)(B)(1)(IT) of title IV of Pub. L. 112-25, which is
set out in a note under section 900 of Title 2, The Con-
gress.

Section 255, section 256, and subsections (c), (d), (e),
and (f) of section 253 of the Balanced Budget and Emer-
gency Deficit Control Act of 1985, referred to in subsec.
(f)(6)(B), are classified to sections 905, 906, and 903(c) to
(f), respectively, of Title 2, The Congress.

§3102. Bonds

(a) With the approval of the President, the
Secretary of the Treasury may borrow on the
credit of the United States Government
amounts necessary for expenditures authorized
by law and may issue bonds of the Government
for the amounts borrowed and may buy, redeem,
and make refunds under section 3111 of this
title. The Secretary may issue bonds authorized
by this section to the public and to Government
accounts at any annual interest rate and pre-
scribe conditions under section 3121 of this title.

(b) The Secretary shall offer the bonds author-
ized under this section first as a popular loan
under regulations of the Secretary that allow
the people of the United States as nearly as pos-
sible an equal opportunity to participate in sub-
scribing to the offered bonds. However, the
bonds may be offered in a way other than as a
popular loan when the Secretary decides the
other way is in the public interest.

(c)(1) When the Secretary decides it is in the
public interest in making a bond offering under
this section, the Secretary may—

(A) make full allotments on receiving appli-
cations for smaller amounts of bonds to sub-
scribers applying before the closing date the
Secretary sets for filing applications;

(B) reject or reduce allotments on receiving
applications filed after the closing date or for
larger amounts;

(C) reject or reduce allotments on receiving
applications from incorporated banks and
trust companies for their own account and
make full allotments or increase allotments to
other subscribers; and

(D) prescribe a graduated scale of allot-
ments.

(2) The Secretary shall prescribe regulations
applying to all popular loan subscribers simi-
larly situated governing a reduction or increase
of an allotment under paragraph (1) of this sub-
section.

(d) The Secretary may make special arrange-
ments for subscriptions from members of the
armed forces. However, bonds issued to those
members must be the same as other bonds of the
same issue.

(e) The Secretary may dispose of any part of a
bond offering not taken and may prescribe the
price and way of disposition.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 938; Pub.
L. 97-452, §1(5), Jan. 12, 1983, 96 Stat. 2467; Pub.
L. 98-34, §2, May 26, 1983, 97 Stat. 196; Pub. L.
98-302, §2, May 25, 1984, 98 Stat. 217; Pub. L.
99-272, title XIII, §13212, Apr. 7, 1986, 100 Stat.
325; Pub. L. 100-203, title IX, §9403, Dec. 22, 1987,
101 Stat. 1330-377; Pub. L. 100-647, title VI, §6301,
Nov. 10, 1988, 102 Stat. 3755.)
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HISTORICAL AND REVISION NOTES

1982 AcCT
ggggfz Source (U.S. Code) Source (Statutes at Large)
3102(a) ..... 31:752(1st par.). Sept. 24, 1917, ch. 56, §1(1st
par.), 40 Stat. 288; restated
Apr. 4, 1918, ch. 44, §1, 40
Stat. 502; July 9, 1918, ch.
142, §1, 40 Stat. 844; Mar. 3,
1931, ch. 433, 46 Stat. 1506;
Feb. 4, 1935, ch. 5, §1, 49
Stat. 20; May 26, 1938, ch.
285, §1, 52 Stat. 447.
31:752(2d par. less Sept. 24, 1917, ch. 56, §1(2d par.
form of bonds). less form of bonds), 40 Stat.
288; restated Apr. 4, 1918, ch.
44, §1, 40 Stat. 502; Mar. 17,
1971, Pub. L. 92-5, §3, 85
Stat. 5; July 1, 1973, Pub. L.
93-53, §2, 87 Stat. 135; Mar.
15, 1976, Pub. L. 94-232, §3(a),
90 Stat. 217; June 30, 1976,
Pub. L. 94-334, §2, 90 Stat.
793; Oct. 4, 1977, Pub. L.
95-120, §3, 91 Stat. 1090; Aug.
3, 1978, Pub. L. 95-333, §3, 92
Stat. 419; Apr. 2, 1979, Pub.
L. 96-5, §3, 93 Stat. 8; Sept.
29, 1979, Pub. L. 96-78, §102,
93 Stat. 589; Oct. 3, 1980,
Pub. L. 96-377, §2, 94 Stat.
1512.
3102(b) ..... 31:752(3d par. 1st Sept. 24, 1917, ch. 56, §1(3d
sentence words par.), 40 Stat. 288; restated
before 4th Apr. 4, 1918, ch. 44, §1, 40
comma,). Stat. 502.
31:752(4th par. re- Sept. 24, 1917, ch. 56, 40 Stat.
lated to a popular 288, §1(4th par.); added Jan.
loan). 30, 1934, ch. 6, §14(a)(1), 48
Stat. 343.
3102(c)(1) | 31:752(3d par. 1st
sentence words
between 4th
comma and pro-
viso), (4th par. re-
lated to allot-
ments).
3102(c)(2) | 31:752(3d par. 1st
sentence proviso).
3102(d) ..... 31:752(3d par. last
sentence).
3102(e) ..... 31:752(3d par. 2d sen-
tence).

In subsection (a), the word ‘“‘amounts’ is substituted
for ‘“‘sum or sums’ for consistency. The words ‘‘as in
his judgment may be’” are omitted as surplus. The
words ‘‘for expenditures authorized by law’ are sub-
stituted for ‘‘for the purposes of this Act .. . and to
meet expenditures authorized for the national security
and defense and other public purposes authorized by
law” because they are inclusive and for consistency.
The words ‘‘under section 3111 of this title’” are sub-
stituted for ‘‘at or before maturity, of any outstanding
bonds, notes, certificates of indebtedness, or Treasury
bills of the United States’ because of the restatement.
The words ‘‘prescribe conditions under section 3121 of
this title”’ are substituted for the text of 31:752(2d par.
1st sentence less form of bonds, 2d sentence) because of
the restatement. The words ‘‘at any annual interest
rate’ are added for clarity and to more precisely define
the 4.25 percent limitation. The words ‘‘bonds may not
be issued under this section to the public, or sold by a
Government account to the public, with a rate of inter-
est exceeding 4v4 per centum per annum in an amount
which would cause’ are omitted as surplus.

In subsections (b), (d), and (e), the words ‘‘not less
than par’ are omitted as superseded by section 3 of the
Public Debt Act of 1942 (ch. 205, 56 Stat. 189), restated
in section 3121 of the revised title.

In subsection (b), the words ‘‘under regulations of the
Secretary that allow” are substituted for ‘‘under such
regulations, prescribed by the Secretary of the Treas-
ury from time to time, as will in his opinion give” to
eliminate unnecessary words. The words ‘‘subscribing
to the offered bonds’ are substituted for ‘“‘therein’ for
clarity. The words ‘“‘However . . . when the Secretary
decides the other way is in the public interest’ are sub-
stituted for ‘“‘Notwithstanding the provisions of the
foregoing paragraph, the Secretary of the Treasury
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may from time to time, when he deems it to be in the
public interest’ to eliminate unnecessary words.

In subsection (c)(1), before clause (A), the words ‘‘and
may from time to time adopt any or all of said meth-
ods, should any such action” in 31:752(3d par. 1st sen-
tence words between 4th comma and proviso) are omit-
ted because of the restatement. The word ‘‘decides’ is
substituted for ‘‘deemed’ in 31:752(3d par. 1lst sentence
words between 4th comma and proviso) and ‘‘deems’ in
31:752a(4th par. related to allotments) for consistency.
The words ‘‘in making a bond offering under this sec-
tion”’ are added for clarity.

In subsection (c¢)(2), the word ‘‘regulations’ is sub-
stituted for ‘‘general rules’” for consistency in the re-
vised title and with other titles of the United States
Code.

In subsection (d), the words ‘‘members of armed
forces’ are substituted for ‘‘persons in the military or
naval forces of the United States’ for clarity and con-
sistency with title 10.

1983 AcT
gggfffg Source (U.S. Code) Source (Statutes at Large)
3102(a) ..... 31 App.:752(2d par. Sept. 3, 1982, Pub. L. 97-248,

less form of
bonds).

§289(c), 96 Stat. 572.

Editorial Notes

AMENDMENTS

1988—Subsec. (a). Pub. L. 100-647 struck out at end:
‘““However, the face amount of bonds issued under this
section and held by the public with interest rates of
more than 4.25 percent a year may not be more than
$270,000,000,000.”’

1987—Subsec. (a). Pub. L. 100-203 substituted
¢°$270,000,000,000"" for *$250,000,000,000"".

1986—Subsec. (a). Pub. L. 99-272 substituted
¢°$250,000,000,000** for *“$200,000,000,000".

1984—Subsec. (a). Pub. L. 98-302 substituted
¢<$200,000,000,000** for *“$150,000,000,000".

1983—Subsec. (a). Pub. L. 9834 substituted

*$150,000,000,000”* for *‘$110,000,000,000°".
Pub. L. 97452 substituted $110,000,000,000"" for
**$70,000,000,000°".

§3103. Notes

(a) With the approval of the President, the
Secretary of the Treasury may borrow on the
credit of the United States Government
amounts necessary for expenditures authorized
by law and may issue notes of the Government
for the amounts borrowed and may buy, redeem,
and make refunds under section 3111 of this
title. The Secretary may prescribe conditions
under section 3121 of this title. Notwithstanding
section 3121(a)(5) of this title, the payment date
of each series of notes issued shall be at least
one year but not more than 10 years from the
date of issue.

(b) The Government may redeem any part of a
series of notes before maturity by giving at
least 4 months’ notice but not more than one
year’s notice.

(¢c) The holder of a note of one series issued
under this section with the same issue date as
another series of notes issued under this section
may convert, at par value, a note of the holder
for a note of the other series.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 939.)
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HISTORICAL AND REVISION NOTES

Revised

Section Source (U.S. Code)

Source (Statutes at Large)

31:753(a)(less form
of notes, certifi- 288,
cates of indebted-
ness, and Treas-
ury bills).

Sept. 24, 1917, ch. 56, 40 Stat.

§18(a)(less form of
notes, certificates of indebt-
edness, and Treasury bills);
added Mar. 3, 1919, ch. 100,
§1, 40 Stat. 1309; Nov. 23,
1921, ch. 136, §1401, 42 Stat.
321; Jan. 30, 1934, ch. 6,
§14(a)(3), 48 Stat. 343; re-
stated Feb. 4, 1935, ch. 5, §4,
49 Stat. 20; June 30, 1967,
Pub. L. 90-39, §4, 81 Stat. 99;
Mar. 15, 1976, Pub. L. 94-232,
§3(b), 90 Stat. 217.

Sept. 24, 1917, ch. 56, 40 Stat.
288, §18(c); added Mar. 3,
1919, ch. 100, §1, 40 Stat.
1310.

3103(a),
(b).

3103(c) ..... 31:753(c).

In subsection (a), the words ‘‘In addition to the bonds
and certificates of indebtedness and war-savings certifi-
cates authorized by this Act, and amendments thereto’’
are omitted as unnecessary. The words ‘‘subject to the
limitation imposed by section 757b of this title’ are
omitted as surplus. The word ‘‘Government’ is added
for consistency. The words ‘‘for expenditures author-
ized by law” are substituted for ‘‘for the purposes of
this Act . . . and to meet public expenditures author-
ized by law’ for clarity and because they are inclusive.
The words ‘‘under section 3111 of this title’” are sub-
stituted for ‘‘at or before maturity, of any outstanding
bonds, notes, certificates of indebtedness, or Treasury
bills of the United States’ because of the restatement.
The words ‘‘denomination or denominations’ are omit-
ted because section 3121(a) of the revised title consoli-
dates this authority in one section for the various
types of debt instruments. The words ‘‘under section
3121 of this title” are substituted for ‘‘containing such
terms and conditions, and at such rate or rates of inter-
est”” because of the restatement. The words ‘‘at not less
than par (except as provided in section 754b of this
title)”” are omitted as superseded by section 3 of the
Public Debt Act of 1942 (ch. 205, 56 Stat. 189), restated
in section 3121 of the revised title. The words ‘‘Notwith-
standing section 3121(a)(b) of this title’” are added for
clarity because the section cited contains the general
authority to which subsection (a)(last sentence) of this
section is an exception.

In subsection (b), the words ‘‘at the option of”’ and
“‘and under such rules and regulations and during such
period as he may prescribe’ are omitted as surplus.

Subsection (c¢) is substituted for 31:753(c) to eliminate
unnecessary words and for clarity and consistency.

§3104. Certificates of indebtedness and Treasury
bills

(a) The Secretary of the Treasury may borrow
on the credit of the United States Government
amounts necessary for expenditures authorized
by law and may buy, redeem, and make refunds
under section 3111 of this title. For amounts bor-
rowed, the Secretary may issue—

(1) certificates of indebtedness of the Gov-
ernment; and
(2) Treasury bills of the Government.

(b) The Secretary may prescribe conditions for
issuing certificates of indebtedness and Treas-
ury bills under section 3121 of this title and con-
ditions under which the certificates and bills
may be redeemed before maturity. Notwith-
standing section 3121(a)(5) of this title, the pay-
ment date of certificates of indebtedness and
Treasury bills may not be more than one year
after the date of issue.

(c) Treasury bills issued under this section
may not be accepted before maturity to pay
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principal or interest on obligations of govern-
ments of foreign countries that are held by the
United States Government.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 939.)

HISTORICAL AND REVISION NOTES

ggggis:g Source (U.S. Code) Source (Statutes at Large)
3104(a) ..... 31:754(a)(1st, 2d sen- | Sept. 24, 1917, ch. 56, §5(a)(less
tences). form of certificates of in-
debtedness and Treasury
bills, finality), 40 Stat. 290;
Apr. 4, 1918, ch. 44, §4, 40
Stat. 504; Mar. 3, 1919, ch.
100, §3, 40 Stat. 1311; re-
stated June 17, 1929, ch. 26,
46 Stat. 19; Feb. 4, 1935, ch.
5, §§2, 3, 49 Stat. 20.
3104(b) ..... 31:754(a)(3d sen-
tence)(less form
of certificates of
indebtedness and
Treasury bills, fi-
nality).
3104(c) ..... 31:754(a)(last sen-
tence).

In subsection (a), before clause (1), the words ‘‘In ad-
dition to the bonds and notes authorized by sections
752, 753, and 757c of this title”” are omitted as unneces-
sary. The words ‘‘subject to the limitation imposed by
section 757Tb of this title”’ are omitted as surplus. The
words ‘‘for expenditures authorized by law’ are sub-
stituted for ‘‘for the purposes of this Act ... and to
meet public expenditures authorized by law’’ for clarity
and because they are inclusive. The words ‘‘under sec-
tion 3111 of this title” are substituted for ‘‘at or before
maturity, of any outstanding bonds, notes, certificates
of indebtedness or Treasury bills of the United States”
because of the restatement. The words ‘“‘at not less
than par’ are omitted as superseded by section 3 of the
Public Debt Act of 1942 (ch. 205, 56 Stat. 189), restated
in section 3121 of the revised title. The text of
31:754(a)(2d sentence) is omitted as superseded by sec-
tion 3121(a) of the revised title. In clause (1), the words
“and at such rate or rates of interest, payable at such
time or times as he may prescribe’” are omitted be-
cause they are superseded by section 3121(a), (b)(1), and
(c) of the revised title. In clause (2), the words ‘‘on a
discount basis and payable at maturity without inter-
est” are omitted because they are superseded by sec-
tion 3121(a) of the revised title. The words ‘‘of the Gov-
ernment’’ are added for consistency.

In subsection (b), the words ‘‘terms and” after ‘‘upon
such” are omitted as surplus. The words ‘‘for issuing
. . . under section 3121 of this title”’ are substituted for
‘“‘subject to such terms and conditions’ because of the
restatement. The words ‘‘Notwithstanding section
3121(a)(5) of this title” are substituted for ‘‘shall be
payable at such time” for clarity because the section
cited contains the general authority to which sub-
section (c)(last sentence) of this section is an excep-
tion.

In subsection (c), the words ‘‘account of”’ are omitted
as surplus.

§3105. Savings bonds and savings certificates

(a) With the approval of the President, the
Secretary of the Treasury may issue savings
bonds and savings certificates of the United
States Government and may buy, redeem, and
make refunds under section 3111 of this title.
Proceeds from the bonds and certificates shall
be used for expenditures authorized by law. Sav-
ings bonds and certificates may be issued on an
interest-bearing basis, on a discount basis, or on
an interest-bearing and discount basis. Savings
bonds shall mature not more than 20 years from
the date of issue. Savings certificates shall ma-
ture not more than 10 years from the date of
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issue. The difference between the price paid and
the amount received on redeeming a savings
bond or certificate is interest under the Internal
Revenue Code of 1986 (26 U.S.C. 1 et seq.).
(b)(1) The Secretary may—
(A) fix the investment yield for savings
bonds; and
(B) change the investment yield on an out-
standing savings bond, except that the yield
on a bond for the period held may not be de-
creased below the minimum yield for the pe-
riod guaranteed on the date of issue.

(2) The Secretary may prescribe regulations
providing that—

(A) owners of savings bonds may keep the
bonds after maturity or after a period beyond
maturity during which the bonds have earned
interest and continue to earn interest at rates
consistent with paragraph (1) of this sub-
section; and

(B) savings bonds earning a different rate of
interest before the regulations are prescribed
shall earn a rate of interest consistent with
paragraph (1).

(c) The Secretary may prescribe for savings
bonds and savings certificates issued under this
section—

(1) the form and amount of an issue and se-
ries;

(2) the way in which they will be issued;

(3) the conditions, including restrictions on
transfer, to which they will be subject;

(4) conditions governing their redemption;

(5) their sales price and denominations;

(6) a way to evidence payments for or on ac-
count of them and to provide for the exchange
of savings certificates for savings bonds; and

(7) the maximum amount issued in a year
that may be held by one person.

(d) The Secretary may authorize financial in-
stitutions to make payments to redeem savings
bonds and savings notes. A financial institution
may be a paying agent only if the institution—

(1) is incorporated under the laws of the
United States, a State, the District of Colum-
bia, or a territory or possession of the United
States;

(2) in the usual course of business accepts,
subject to withdrawal, money for deposit or
the purchase of shares;

(3) is under the supervision of a banking au-
thority of the jurisdiction in which it is incor-
porated;

(4) has a regular office to do business; and

(5) is qualified under regulations prescribed
by the Secretary in carrying out this sub-
section.

(e)(1) The Secretary may prescribe a way in
which a check issued to an individual (except a
trust or estate) as a refund for taxes imposed
under subtitle A of the Internal Revenue Code of
1986 (26 U.S.C. 1 et seq.) may become a series E
savings bond. However, a check may become a
bond only if the claim for a refund is filed by the
last day prescribed by law for filing the return
(determined without any extensions) for the tax-
able year for which the refund is made. The Sec-
retary may prescribe the time and way in which
the check becomes a bond.
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(2) A bond issued under this subsection is
deemed to be a series E bond issued under this
section, except that the bond shall bear an issue
date of the first day of the first month beginning
after the close of the taxable year for which the
bond is issued. The Secretary also may provide
that a bond issued to joint payees may be re-
deemed by either payee alone.

(f)(1)(A) The Secretary shall provide each
State, in digital or other electronic form, with
information describing any applicable savings
bond which has an applicable address that is
within such State, including—

(i) the name and applicable address of the
registered owner; and

(ii) the name and applicable address of any
registered co-owner or beneficiary.

(B) The information provided under subpara-
graph (A) may include the serial number of any
applicable savings bond.

(C)(1) For purposes of this paragraph, the term
“‘applicable address’ means, with respect to any
applicable savings bond—

(I) the registered address for the registered
owner, co-owner, or beneficiary (as applicable)
of such bond; or

(IT) if such information is available to the
Secretary, the last known address for the reg-
istered owner, co-owner, or beneficiary (as ap-
plicable) of such bond.

(ii) For purposes of clause (i), if the informa-
tion described in subclause (II) of clause (i) with
respect to any individual is available to the Sec-
retary, subclause (I) of such clause shall not
apply.

(2)(A) Not later than 12 months after the date
of enactment of this subsection, the Secretary
shall prescribe such regulations or other guid-
ance as may be necessary to carry out the pur-
poses of this subsection, including rules to—

(i) protect the privacy of the owners of appli-
cable savings bonds;

(ii) prevent fraud; and

(iii) ensure that any information provided to

a State under this subsection shall be used

solely to carry out the purposes of this sub-

section.

(B) Except as deemed necessary to protect pri-
vacy or prevent fraud or misuse of savings bond
information, any regulations or guidance pre-
scribed by the Secretary pursuant to subpara-
graph (A) shall not have the effect of prohib-
iting, restricting, or otherwise preventing a
State from obtaining all information described
in paragraph (1)(A).

(3) Not later than 12 months after the date of
enactment of this subsection, and annually
thereafter for each year during the 5-year period
beginning after the date of enactment of this
subsection, the Secretary shall submit to the
Committees on Appropriations of the House of
Representatives and the Senate, the Committee
on Ways and Means of the House of Representa-
tives, and the Committee on Finance of the Sen-
ate a report assessing all efforts to satisfy the
requirement under paragraph (1)(A).

(4) Any State that receives information de-
scribed in paragraph (1)(A) with respect to an
applicable savings bond may use such informa-
tion to locate the owner of such bond pursuant
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to the same standards and requirements as are
applicable under—
(A) the abandoned property rules and regula-
tions of such State; and
(B) any regulations or guidance promulgated
under this subsection.

(5) For purposes of this subsection, the Sec-
retary may disclose to the public any informa-
tion with respect to any applicable savings bond
which a State may disclose to the public pursu-
ant to paragraph (4).

(6) For purposes of this subsection, the term
“‘applicable savings bond’’ means a savings bond
which—

(A) is more than 3 years past its date of final
maturity;
(B)(i) is in paper form; or
(ii) is in paperless or electronic form and for
which—
(I) there is no designated bank account or
routing information; or
(IT) the designated bank account or rout-
ing information is incorrect; and

(C) has not been redeemed.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 940; Pub.
L. 97452, §1(6), (7), Jan. 12, 1983, 96 Stat. 2467,
2468; Pub. L. 99-514, §2, Oct. 22, 1986, 100 Stat.
2095; Pub. L. 103-465, title VII, §745(a), Dec. 8,
1994, 108 Stat. 5011; Pub. L. 117-328, div. T, title
I, §122(a), Dec. 29, 2022, 136 Stat. 5311.)

HISTORICAL AND REVISION NOTES

1982 AcT
gsgggz Source (U.S. Code) Source (Statutes at Large)
3105(a) ..... 31:757c(a)(1st sen- Sept. 24, 1917, ch. 56, 40 Stat.
tence), (b)(1)(1st 288, §22(a)—(d)(1st sentence);
sentence), (d)(1st added Feb. 4, 1935, ch. 5, §6,
sentence). 49 Stat. 21; restated Feb. 19,
1941, ch. 7, §3, 55 Stat. T;
Mar. 26, 1951, ch. 19, §1, 65
Stat. 26; Apr. 20, 1957, Pub.
L. 85-17, §1, 71 Stat. 15;
Sept. 22, 1959, Pub. L. 86-346,
§101(b), 73 Stat. 621; Dec. 1,
1969, Pub. L. 91-130, §§1, 2(b),
83 Stat. 272; Aug. 24, 1970,
Pub. L. 91-388, §3, 84 Stat.
830; Mar. 15, 1976, Pub. L.
94-232, §4, 90 Stat. 217; Apr.
2, 1979, Pub. L. 96-5, §4, 93
Stat. 8; Oct. 3, 1980, Pub. L.
96-377, §1, 94 Stat. 1512.
3105(b)(1) | 31:757c(b)(1)(2d sen-
tence proviso, last
sentence).
3105(b)(2) | 31:757c(b)(3).
3105(b)(3) | 31:757c(b)(2).
3105(¢c) ..... 31:757c(a)(last sen-
tence), (b)(1)(2d
sentence less pro-
viso, 3d, 4th sen-
tences), (c).
3105(d) ..... 31:757c(h). Sept. 24, 1917, ch. 56, 40 Stat.
288, §22(h); added Apr. 11,
1943, ch. 52, §3, 57 Stat. 63;
restated Apr. 3, 1945, ch. 51,
§3, 59 Stat. 47; Oct. 17, 1968,
Pub. L. 90-595, §1, 82 Stat.
1155.
3105(e) ..... 31:757¢(j). Sept. 24, 1917, ch. 56, 40 Stat.
288, §22(j); added July 1,
1973, Pub. L. 93-53, §3(a), 87
Stat. 135.

In subsection (a), the words ‘‘through the United
States Postal Service or otherwise’” and ‘‘Treasury’’ be-
fore ‘‘savings’ are omitted as surplus. The words ‘‘and
may buy, redeem, and make refunds under section 3111
of this title”” are added because of the restatement. The
words ‘‘for expenditures authorized by law’ are sub-
stituted for ‘‘to meet any public expenditures author-
ized by law, and to retire any outstanding obligations
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of the United States bearing interest or issued on a dis-
count basis’ for clarity and because they are inclusive.
The word ‘‘combination’ is omitted as surplus.

In subsection (b)(1), the words ‘‘Except as provided in
paragraph (2) of this subsection” are added for clarity.
The word ‘‘conditions” is substituted for ‘‘terms” for
consistency in the revised title and with other titles of
the United States Code. The word ‘‘calendar’ is omit-
ted as surplus. The words ‘‘(or, beginning on October 1,
1976, if later)’’ are omitted as executed.

In subsection (b)(3), the words ‘‘at their option” and
‘“‘upon them’ are omitted as surplus. The last sentence
is substituted for 31:757c(b)(2)(B) for clarity.

In subsection (c¢), before clause (1), the words ‘‘subject
to the limitation imposed by section 757b of this title”
are omitted as surplus. The words ‘‘issued under this
section” are added for clarity. In clause (3), the words
‘“‘terms and’’ are omitted as surplus. The words ‘‘con-
sistent with subsections (b) to (d) of this section” are
omitted as unnecessary because of the restatement. In
clause (4), the words ‘‘before maturity’ are omitted as
surplus. In clause (6), the words ‘‘a way to evidence
payments for’’ are substituted for ‘‘issue, or cause to be
issued, stamps, or may provide any other means to evi-
dence payments for’” because they are inclusive. The
text of 31:757c(c)(last sentence) is omitted because sec-
tion 5 of the Public Debt Act of 1942 (ch. 205, 56 Stat.
189), ended the authority of the Postmaster General to
issue stamps. In clause (7), the word ‘“‘maximum’ is
added for clarity. The words ‘‘at any one time’ are
omitted as surplus.

In subsection (d), before clause (1), the words ‘‘under
such regulations as he may prescribe’, ‘‘or permit’’,
and ‘‘commercial banks, trust companies, savings
banks, savings and loan associations, building and loan
associations (including cooperative banks), credit
unions, cash depositories, industrial banks, and simi-
lar” are omitted as surplus. In clause (1), the words
“Commonwealth of the Philippine Islands’ in section
22(h) of the Second Liberty Bond Act (ch. 56, 40 Stat.
288) are omitted because of Proclamation No. 2695 (July
24, 1946, 60 Stat. 1352) proclaiming the independence of
the Philippines. In clause (3), the words ‘‘department or
equivalent’” are omitted as surplus. In clause (5), the
word ‘‘duly’’ is omitted as surplus.

In subsection (e)(1), the words ‘‘by regulations’ are
omitted as unnecessary. The words ‘‘a way’’ are added,
and the words ‘“‘However, a check may become a bond”’
are substituted for ‘‘This subsection shall apply’’, for
clarity.

In subsection (e)(2), the words ‘‘Except as provided in
paragraph (2)” are omitted as unnecessary. The words
““is deemed to be’ are substituted for ‘‘shall be treated
for all purposes of law as’ because a legal fiction is in-
tended. The words ‘‘calendar’ and “In the case of . . .
under this subsection’ are omitted as surplus.

1983 AcT
gggggg Source (U.S. Code) Source (Statutes at Large)
3105(b)(1) | 31 App.:757c(b)(1) (2d | Sept. 3, 1982, Pub. L. 97-248,
sentence). §289(a)(1)(A), (B), (D), 96
Stat. 571.
3105(b)(2) | 31 App.:757c(b)(3)
3105(b)(3) | 31 App.:757c(b)(2).
3105(c) ..... 31 App.:757c(b)(1) (3d | Sept. 3, 1982, Pub. L. 97-248,
sentence). §289(a)(1)(C), 96 Stat. 571.

In subsection (b)(1), before clause (A), the words ‘‘and
except as provided in paragraph (2) of this subsection”
are added for clarity. In clause (B), the word ‘‘change‘’
is substituted for ‘‘provide for increases and decreases
in” to eliminate unnecessary words. The word ‘‘invest-
ment’’ is omitted the 2d time it appears as surplus.

Editorial Notes

REFERENCES IN TEXT

The date of enactment of this subsection, referred to
in subsec. (£)(2)(A), (3), is the date of enactment of Pub.
L. 117-328, which was approved Dec. 29, 2022.
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AMENDMENTS

2022—Subsec. (f). Pub. L. 117-328 added subsec. (f).

1994—Subsec. (b). Pub. L. 103-465 amended subsec. (b)
generally. Prior to amendment, subsec. (b) read as fol-
lows:

““(b)(1) With the approval of the President and except
as provided in paragraph (2) of this subsection, the Sec-
retary may—

‘““(A) fix the investment yield for savings bonds; and

‘(B) change the investment yield on an outstanding
savings bond, except that the yield on a bond for the
period held may not be decreased below the minimum
yield for the period guaranteed on the date of issue.
‘“(2) The investment yield on a series E savings bond

shall be at least 4 percent a year compounded semi-
annually beginning on the first day of the month begin-
ning after the date of issue of the bond and ending on
the last day of the month before the date of redemp-
tion.

‘“(3) With the approval of the President, the Secretary
may prescribe regulations providing that—

““(A) owners of series E and H savings bonds may
keep the bonds after maturity or after a period be-
yond maturity during which the bonds have earned
interest and continue to earn interest at rates con-
sistent with paragraph (1) of this subsection; and

‘“(B) series E and H savings bonds earning a dif-
ferent rate of interest before the regulations are pre-
scribed shall earn a rate of interest consistent with
paragraph (1).”
1986—Subsecs. (a), (e)(1). Pub. L. 99-514 substituted

“Internal Revenue Code of 1986” for ‘‘Internal Revenue
Code of 1954”.

1983—Subsec. (b). Pub. L. 97-452, §1(6), added par. (1)
and redesignated former par. (1) as (2), in par. (2) as so
redesignated, struck out provision that except as pro-
vided in former par. (2), the interest rate on, and the
issue price of, savings bonds and savings certificates
and the conditions under which they might be re-
deemed might not yield more than 5.5 percent a year
compounded semiannually, struck out former par. (2)
which provided that the Secretary with the President’s
approval might fix the yield on savings bonds at any
percent per year compounded semiannually, but that
total increases in a six-month period might not exceed
one percent a year compounded semiannually, redesig-
nated provisions of par. (3) as subpars. (A) and (B), and,
in subpar. (B), as so redesignated, substituted provi-
sions that series E and H savings bonds earning a dif-
ferent rate of interest before the regulations are pre-
scribed shall earn a rate of interest consistent with par.
(1) for provision that series E and H savings bonds earn-
ing a higher rate of interest before the regulations were
prescribed would continue to earn a higher rate of in-
terest consistent with par. (1).

Subsec. (¢)(5). Pub. L. 97-452, §1(7), struck out ‘‘(ex-
pressed in terms of the maturity value)” after ‘‘de-
nominations”.

Statutory Notes and Related Subsidiaries

EFFECTIVE DATE OF 2022 AMENDMENT

Pub. L. 117-328, div. T, title I, §122(b), Dec. 29, 2022, 136
Stat. 5313, provided that: ‘“The amendment made by
this section [amending this section] shall take effect on
the date of enactment of this Act [Dec. 29, 2022].”’

EFFECTIVE DATE OF 1994 AMENDMENT

Pub. L. 103465, title VII, § 745(b), Dec. 8, 1994, 108 Stat.
5011, provided that: ‘“The amendment made by this sec-
tion [amending this section] shall apply to bonds issued
after October 31, 1994.”

TRANSITIONAL RULE

Pub. L. 97-248, title II, §289(b), Sept. 3, 1982, 96 Stat.
57, provided that for a savings bond issued before the
30th day after Sept. 3, 1982, for purposes of sections 757c
and 757c-2 of former Title 31, the minimum yield for the
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period held is the scheduled investment yield for the
period in effect on the 30th day.

Executive Documents

EX. ORD. NoO. 11981. INTERAGENCY COMMITTEE FOR THE
PURCHASE OF UNITED STATES BONDS

Ex. Ord. No. 11981, Mar. 29, 1977, 42 F.R. 17095, pro-
vided:

By virtue of the authority vested in me by the Con-
stitution and statutes of the United States of America,
and as President of the United States of America, it is
hereby ordered as follows:

SECTION 1. (a) There is hereby established the Inter-
agency Committee for the Purchase of United States
Savings Bonds (hereinafter referred to as the Com-
mittee). The Committee shall consist of a Chairman,
who is to be appointed by the President for a term of
two years, and the heads of Federal agencies. Each
member of the Committee is responsible for the success
of the Payroll Savings Program in his agency.

(b) Members of the Committee may designate an al-
ternate, who shall serve as a member of the Committee
whenever the regular member is unable to attend any
meeting of the Committee. The alternate member may
be authorized to act for the regular member in all ap-
propriate matters relating to the Committee. In the
case of an executive or military department, a Deputy
Secretary or an Under Secretary may be designated as
an alternate member. In the case of any other Federal
agency, the alternate member shall be designated from
among the officials thereof of appropriate rank.

(c) The Chairman will designate the Federal Payroll
Savings Officer of the Savings Bonds Division, Depart-
ment of the Treasury, to act as his liaison officer with
members of the Committee.

SEC. 2. The Committee shall perform the following
functions and duties:

(a) Formulating and presenting to the Federal agen-
cies a plan of organization and sales promotion where-
by the Payroll Savings Plan and Military Bond Allot-
ment Plan, hereinafter referred to as the Plans, will be
made available to all uniformed and civilian personnel
of the government for the purchase of Savings Bonds,
and whereby all such personnel will be urged to partici-
pate.

(b) Assisting the Federal agencies in installing the
Plans and in solving any special problems that may de-
velop in connection therewith.

(c) Acting as a clearinghouse for Federal agencies in
compiling and disseminating such statistics and infor-
mation with respect to the implementation and sales
promotion of the Plans as may be appropriate.

(d) Recommending to the Federal agencies any meth-
ods for improvements in the program adopted pursuant
to the Plans.

(e) The Committee will meet, and will be available to
meet with the President, at least once each calendar
year and at such other times as may be necessary to
carry out its responsibilities.

SEC. 3. Each Federal agency shall institute and put
into operation, as soon as practicable, a plan of organi-
zation and sales promotion recommended by the Com-
mittee, with such modifications as particular cir-
cumstances may render advisable.

SEC. 4. As used in this Order, the term ‘‘Federal agen-
cies” means departments, agencies, and establishments
of the Executive branch of the Government.

SEC. 5. This Order supersedes Executive Order No.
11532 of June 2, 1970.

JIMMY CARTER.

EX. ORD. NoO. 13968. PROMOTING REDEMPTION OF SAVINGS
BONDS

Ex. Ord. No. 13968, Dec. 18, 2020, 85 F.R. 83745, pro-
vided:

By the authority vested in me as President by the
Constitution and the laws of the United States of
America, it is hereby ordered as follows:
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SECTION 1. Purpose. Since 1935, the Department of the
Treasury (Department) has issued savings bonds to the
American public. Backed by the full faith and credit of
the United States Government, these bonds are ex-
tremely safe investments that were designed to be ac-
cessible even to inexperienced investors. Indeed, over
the years, savings bonds have proved to be a popular
birthday or graduation gift, helping introduce younger
Americans to the rewards of investing in our country’s
future. Among other things, savings bonds provided the
United States with a critical source of financing during
World War II.

By law, savings bonds never expire, and there is no
deadline for owners to redeem them. It is currently es-
timated that more than 75 million matured savings
bonds, issued as far back as 1935, remain unredeemed.
The total value of these unredeemed savings bonds is
approximately $27 billion.

Above and beyond any legal requirements applicable
to savings bonds, the Department should take all ap-
propriate action to make sure that those Americans
who invested in the future success of their country
have the opportunity to receive the remuneration to
which they are lawfully entitled. Under my Adminis-
tration, the Department has already undertaken sig-
nificant measures to reunite matured savings bonds
with their rightful owners. For example, the Depart-
ment in 2019 released an online tool known as ‘“‘Treas-
ury Hunt”’ to help individuals determine if they are the
owners of matured unredeemed savings bonds. This
order is the next step in ensuring that owners of ma-
tured savings bonds have a full opportunity to redeem
their bonds.

SEC. 2. Updating Records. The Department shall work
to digitize and make electronically searchable suffi-
cient information to identify the registered owner of
any matured unredeemed savings bond, including the
name and registered address of such owner and of any
registered beneficiaries. In particular, the Department
shall complete its ongoing pilot project to assess the
feasibility and cost of digitizing and making these
records searchable and accessible, which is being car-
ried out in conjunction with multiple vendors, before
the end of calendar year 2020. If the pilot project is suc-
cessful, a vendor shall be selected to begin digitizing
savings bond records. When digitizing records, the De-
partment shall, to the extent feasible, focus first on the
bond-issuance years that represent the highest percent-
age of matured unredeemed debt.

SEC. 3. Information Accessibility. Within 30 days of be-
ginning to receive data from the digitization of records
described in section 2 of this order, the Department
shall incorporate into the data accessible through
Treasury Hunt information collected from the digitized
records, in a secure manner and consistent with appli-
cable law, including the Privacy Act [6 U.S.C. 552a].
The Department shall work to ensure that this infor-
mation can be used through Treasury Hunt to help in-
dividuals determine if they are the owners of matured
unredeemed savings bonds.

SEC. 4. Customer Research. The Department shall con-
duct customer research to determine why individuals
do not redeem savings bonds upon maturity, any bar-
riers individuals encounter when they do attempt to re-
deem their bonds, and the feasibility of modifying re-
demption methods or developing alternative redemp-
tion methods in order to mitigate, overcome, or avoid
any such barriers.

SEC. 5. Collaboration with States. The Department
shall engage with States and State associations to ob-
tain additional data and information to help the De-
partment identify owners of unredeemed bonds, to
learn best practices employed by the States regarding
the redemption of mature bonds, and to encourage the
States to add direct links to Treasury Hunt to States’
unclaimed property websites or other appropriate State
publications or information portals.

SEC. 6. Public Reporting. Within 6 months of the date
of this order [Dec. 18, 2020], the Secretary of the Treas-
ury shall publish a report on actions and initiatives un-
dertaken by the Department to implement this order.
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SEC. 7. General Provisions. (a) Nothing in this order
shall be construed to impair or otherwise affect:

(i) the authority granted by law to an executive de-
partment, agency, or the head thereof; or

(ii) the functions of the Director of the Office of Man-
agement and Budget relating to budgetary, administra-
tive, or legislative proposals.

(b) This order shall be implemented consistent with
applicable law and subject to the availability of appro-
priations.

(c) This order is not intended to, and does not, create
any right or benefit, substantive or procedural, enforce-
able at law or in equity by any party against the
United States, its departments, agencies, or entities,
its officers, employees, or agents, or any other person.

DONALD J. TRUMP.
§3106. Retirement and savings bonds

(a) With the approval of the President, the
Secretary of the Treasury may issue retirement
and savings bonds of the United States Govern-
ment and may buy, redeem, and make refunds
under section 3111 of this title. The proceeds
from the bonds shall be used for expenditures
authorized by law. Retirement and savings
bonds may be issued only on a discount basis.
The maturity period of the bonds shall be at
least 10 years from the date of issue but not
more than 30 years from the date of issue. The
difference between the price paid and the
amount received on redeeming a bond is interest
under the Internal Revenue Code of 1986 (26
U.S.C. 1 et seq.).

(b) With the approval of the President, the
Secretary may allow owners of retirement and
savings bonds to keep the bonds after maturity
and continue to earn interest on them at rates
that are consistent with the rate of investment
yield provided by retirement and savings bonds.

(c) Section 3105(c)(1)-(5) of this title applies to
this section. Sections 3105(c)(6) and (d) and 3126
of this title apply to this section to the extent
consistent with this section. The Secretary may
prescribe the maximum amount of retirement
and savings bonds issued under this section in a
year that may be held by one person. However,
the maximum amount shall be at least $3,000.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 941; Pub.

L. 97452, §1(8), Jan. 12, 1983, 96 Stat. 2468; Pub.
L. 99-514, §2, Oct. 22, 1986, 100 Stat. 2095.)

HISTORICAL AND REVISION NOTES
1982 AcT

Revised

Section Source (U.S. Code)

Source (Statutes at Large)

3106(a) ..... 31:757c-2(a)(1st sen- | Sept. 24, 1917, ch. 56, 40 Stat.
tence), (b)(1)(1st 288, §22A(a)-(c)(Ist  sen-
sentence), (¢)(1st tence), (d); added Nov. 8,
sentence). 1966, Pub. L. 89-800, §5, 80

Stat. 1514.

3106(D) ..... 31:757c-2(b)(1)(2d
sentence words
after 1st comma),

(2).
31:757c-2(a)(last sen-
tence), (b)(1)(2d
sentence words
before 1st comma,

3d, last sen-
tences), (d).

3106(c) .....

In subsection (a), the words ‘‘In addition to the
United States savings bonds authorized to be issued
under section 757c of this title”’ are omitted as surplus.
The words ‘‘through the United States Postal Service
or otherwise’’ are omitted as surplus and unnecessary
because of 39:411. The words ‘‘and may buy, redeem, and

TITLE 31—MONEY AND FINANCE

§3107

make refunds under section 3111 of this title’’ are added
because of the restatement. The words ‘“‘and to retire
any outstanding obligations of the United States bear-
ing interest or issued on a discount basis’’ are omitted
as unnecessary because of section 3111 of the revised
title. The words ‘‘as the terms thereof may provide”
are omitted because of the restatement.

In subsection (b), the word ‘‘conditions” is sub-
stituted for ‘“‘terms’ for consistency in the revised title
and with other titles of the United States Code. The
words ‘‘by regulations’” are omitted as unnecessary.
The words ‘‘at their option’ are omitted as surplus.

In subsection (c), the words ‘‘Section 3105(c)(1)-(5) of
this title applies to this section’ are substituted for
31:757c-2(a)(last sentence) and (b)(1)(2d sentence words
before 1st comma, 3d sentence) to eliminate unneces-
sary words. The words ‘‘by regulations’ are omitted as
unnecessary.

1983 AcCT
gggt%eg Source (U.S. Code) Source (Statutes at Large)
3106(b) ..... 31 App.:757¢c-2 (b)(1) | Sept. 3, 1982, Pub. L. 97-248,
(2d sentence). §289(a)(2), 96 Stat. 571.
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AMENDMENTS

1986—Subsec. (a). Pub. L. 99-514 substituted ‘‘Internal
Revenue Code of 1986 for ‘‘Internal Revenue Code of
1954,

1983—Subsec. (b). Pub. L. 97-452 struck out provisions
that the issue price of retirement and savings bonds
and the conditions under which they could be redeemed
could give an investment yield of not more than 5 per-
cent a year compounded semiannually.

§3107. Increasing interest rates and investment
yields on retirement bonds

With the approval of the President, the Sec-
retary of the Treasury may increase by regula-
tion the interest rate or investment yield on an
offering of bonds issued under this chapter that
are described in sections 405(b) and 409(a) of the
Internal Revenue Code of 1954 (26 U.S.C. 405(b),
409(a)), as in effect before the enactment of the
Tax Reform Act of 1984. The increased yield
shall be for interest accrual periods specified in
the regulations so that the interest rate or in-
vestment yield on the bonds for those periods is
consistent with the interest rate or investment
yield on a new offering of those bonds.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 941; Pub.
L. 98-369, div. A, title IV, §491(d)(59), July 18,
1984, 98 Stat. 8562.)

HISTORICAL AND REVISION NOTES

gﬁ}ﬁ’fff,‘f Source (U.S. Code) Source (Statutes at Large)
3107 ..o 31:752(1ast par.). Sept. 24, 1917, ch. 56, 40 Stat.

288, §1(last par.); added Dec.
24, 1980, Pub. L. 96-595, §2(a),
94 Stat. 3465.

The words ‘‘interest rate’ are added for consistency
in the chapter and with 26:405(b) and 409(a).

Editorial Notes

REFERENCES IN TEXT

Sections 405(b) and 409(a) of the Internal Revenue
Code of 1954 (26 U.S.C. 405(b), 409(a)), referred to in text,
were repealed by Pub. L. 98-369, div. A, title IV, §491(a),
(b), July 18, 1984, 98 Stat. 848.
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Enactment of the Tax Reform Act of 1984, referred to
in text, means the date of enactment of division A of
Pub. L. 98-369, which was approved July 18, 1984.

AMENDMENTS
1984—Pub. L. 98-369 inserted ‘‘, as in effect before the
enactment of the Tax Reform Act of 1984 after ‘(26
U.S.C. 405(b), 409(a))”.
Statutory Notes and Related Subsidiaries
EFFECTIVE DATE OF 1984 AMENDMENT

Amendment by Pub. L. 98-369 applicable to obliga-
tions issued after Dec. 31, 1983, see section 491(f)(1) of
Pub. L. 98-369, set out as a note under section 62 of
Title 26, Internal Revenue Code.

§3108. Prohibition against circulation privilege

An obligation issued under sections
3102-3104(a)(1) and 3105-3107 of this title may not
bear the circulation privilege.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 942.)

HISTORICAL AND REVISION NOTES

Revised

Section Source (U.S. Code)

Source (Statutes at Large)

31:753(d)(1st sen- Sept. 24, 1917, ch. 56, 40 Stat.
tence). 288, §18(d)(1st sentence);
added Mar. 3, 1919, ch. 100,
§1, 40 Stat. 1310.
31:757c(d)(last sen- Sept. 24, 1917, ch. 56, 40 Stat.
tence). 288, §22(d)(last sentence);
added Feb. 4, 1935, ch. 5, §6,
49 Stat. 21; restated Feb. 19,
1941, ch. 7, §3, 55 Stat. 8.

31:757c-2(c)(last sen- | Sept. 24, 1917, ch. 56, 40 Stat.

tence). 288, §22A(c)(last sentence);
added Nov. 8, 1966, Pub. L.

89-800, §5, 80 Stat. 1515.
31:758. Sept. 24, 1917, ch. 56, §7(1st

sentence), 40 Stat. 291.

The reference in 31:7568 to certificates authorized
under 31:757 is omitted because the authority under
31:757 was ended by section 2(b)(3) of the Public Debt
Act of 1941 (ch. 7, 55 Stat. 7).

§3109. Tax and loss bonds

(a) The Secretary of the Treasury may issue
tax and loss bonds of the United States Govern-
ment and may buy, redeem, and make refunds
under section 3111 of this title. The proceeds of
the tax and loss bonds shall be used for expendi-
tures authorized by law. Tax and loss bonds are
nontransferrable except as provided by the Sec-
retary, bear no interest, and shall be issued in
amounts needed to allow persons to comply with
section 832(e) of the Internal Revenue Code of
1986 (26 U.S.C. 832(e)). The Secretary may pre-
scribe the amount of tax and loss bonds and the
conditions under which the bonds will be issued
as required by section 832(e).

(b) For a taxable year in which amounts are
deducted from the mortgage guaranty account
referred to in section 832(e)(3) of the Internal
Revenue Code of 1986 (26 U.S.C. 832(e)(3)), an
amount of tax and loss bonds bought under sec-
tion 832(e)(2) of the Internal Revenue Code of
1986 (26 U.S.C. 832(e)(2)) shall be redeemed for the
amount deducted from the account. The amount
redeemed shall be applied as necessary to pay
taxes due because of the inclusion under section
832(b)(1)(E) of the Internal Revenue Code of 1986
(26 U.S.C. 832(b)(1)(E)) of amounts in gross in-
come. The Secretary also may prescribe addi-
tional ways to redeem the bonds.
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(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 942; Pub.
L. 99-514, §2, Oct. 22, 1986, 100 Stat. 2095.)

HISTORICAL AND REVISION NOTES

Revised
Section Source (U.S. Code) Source (Statutes at Large)
3109(a) ..... 31:757c-3(1st-3d sen- | Sept. 24, 1917, ch. 56, 40 Stat.
tences). 288, §26; added Jan. 2, 1968,
Pub. L. 90-240, §5(f), 81 Stat.
718.
3109(b) ..... 31:757c-3(4th, last
sentences).

In subsection (a), the words ‘“‘and may buy, redeem,
and make refunds under section 3111 of this title” are
substituted for ‘‘and to retire any outstanding obliga-
tions of the United States issued under this Act’ for
consistency. The words ‘‘subject to the limitations im-
posed by section 757b of this title’’ are omitted as sur-
plus. The word ‘‘conditions” is substituted for ‘‘terms
and conditions’ because it is inclusive.

Editorial Notes

AMENDMENTS

1986—Pub. L. 99-514 substituted ‘‘Internal Revenue
Code of 1986 for ‘‘Internal Revenue Code of 1954 wher-
ever appearing.

§3110. Sale of obligations of governments of for-
eign countries

(a) With the approval of the President, the
Secretary of the Treasury may sell obligations
of the government of a foreign country when the
obligations were acquired under—

(1) the First Liberty Bond Act and matured

before June 16, 1947;

(2) the Second Liberty Bond Act and ma-
tured before October 16, 1938; or

(3) section 7(a) of the Victory Liberty Loan
Act.

(b) The Secretary may prescribe the condi-
tions and frequency for receiving payment under
obligations of a government of a foreign country
acquired under the laws referred to in sub-
section (a) of this section. A sale of an obliga-
tion acquired under those Acts shall at least
equal the purchase price and accrued interest.
The proceeds of obligations sold under this sec-
tion and payments received from governments
on the principal of their obligations shall be
used to redeem or buy (for not more than par
value and accrued interest) bonds of the United
States Government issued under this chapter. If
those bonds cannot be redeemed or bought, the
Secretary shall redeem or buy other outstanding
interest-bearing obligations of the Government
that are subject to redemption or which can be
bought at not more than par value and accrued
interest.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 942.)

HISTORICAL AND REVISION NOTES

gggt%ez Source (U.S. Code) Source (Statutes at Large)
3110 ......... 31:801. Sept. 24, 1917, ch. 56, §3, 40
Stat. 289.
31:802, 803. Mar. 3, 1919, ch. 100, §§7(b), 8,
40 Stat. 1312, 1313.
31:804. Apr. 24, 1917, ch. 4, §3, 40 Stat.

35.

In the section, the words ‘‘government of a foreign
country’ are substituted for ‘‘foreign governments’’ for
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consistency in the revised title and with other titles of
the United States Code.

In subsection (a), the text of 31:801 and 802 (related to
converting certain obligations of foreign governments
into obligations bearing a higher rate of interest or
with a longer term to maturity) is omitted as executed.

In subsection (b), the text of 31:804 is omitted as un-
necessary. The word ‘‘conditions’ is substituted for
“terms and conditions’ because it is inclusive. The
words ‘‘unless otherwise hereafter provided by law’’ are
omitted as surplus.

Editorial Notes
REFERENCES IN TEXT

The First Liberty Bond Act, referred to in subsec.
(a)(1), is act Apr. 24, 1917, ch. 4, 40 Stat. 35, which en-
acted sections 746, 755, T5ba, 759, 764, 774, and 804 of
former Title 31 and section 462a of Title 12, Banks and
Banking, and amended sections 745 and 768 of former
Title 31, and was repealed by Pub. L. 97-258, §5(b), Sept.
13, 1982, 96 Stat. 1072.

The Second Liberty Bond Act, referred to in subsec.
(a)(2), is act Sept. 24, 1917, ch. 56, 40 Stat. 288, which en-
acted sections 747, 752 to 754b, 757, 75Tb, 757c to 757e, 758,
760, 765, 766, 771, 773, and 801 and amended sections 745,
764, 769, and 774 of former Title 31, and was repealed by
Pub. L. 97-258, §5(b), Sept. 13, 1982, 96 Stat. 1072.

Section 7(a) of the Victory Liberty Loan Act, referred
to in subsec. (a)(3), is section 7(a) of act Mar. 3, 1919, ch.
100, 40 Stat. 1309, and was repealed by Pub. L. 97-258,
§5(b), Sept. 13, 1982, 96 Stat. 1072.

§3111. New issue used to buy, redeem, or refund
outstanding obligations

An obligation may be issued under this chap-
ter to buy, redeem, or refund, at or before matu-
rity, outstanding bonds, notes, certificates of in-
debtedness, Treasury bills, or savings certifi-
cates of the United States Government. Under
regulations of the Secretary of the Treasury,
money received from the sale of an obligation
and other money in the general fund of the
Treasury may be used in making the purchases,
redemptions, or refunds.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 942.)

HISTORICAL AND REVISION NOTES

Revised
Section Source (U.S. Code) Source (Statutes at Large)
3111 ......... 31:754a. Sept. 24, 1917, ch. 56, 40 Stat.

288, §19; added Jan. 30, 1934,
ch. 6, §14(a)(4), 48 Stat. 343;
restated Mar. 28, 1942, ch.
205, §4, 56 Stat. 189.

The words ‘‘regulations of”’ are substituted for

‘“‘rules, regulations, terms, and conditions .
scribe’ to eliminate unnecessary words.

. . may pre-

§3112. Sinking fund for retiring and cancelling
bonds and notes

(a) The Department of the Treasury has a
sinking fund for retiring bonds and notes issued
under this chapter. Amounts in the fund are ap-
propriated for payment of bonds and notes at
maturity or for their redemption or purchase be-
fore maturity by the Secretary of the Treasury.
The fund is available until all the bonds and
notes are retired.

(b) For each fiscal year, an amount is appro-
priated equal to—

(1) the interest that would have been payable
during the fiscal year for which the appropria-
tion is made on the bonds and notes bought,
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redeemed, or paid out of the fund during that
or prior years;

(2) 2.5 percent of the total amount of bonds
and notes issued under the First Liberty Bond
Act, the Second Liberty Bond Act, the Third
Liberty Bond Act, the Fourth Liberty Bond
Act, and the Victory Liberty Loan Act and
outstanding on July 1, 1920, less an amount
equal to the par amount of obligations of gov-
ernments of foreign countries that the United
States Government held on July 1, 1920; and

(3) 2.5 percent of the total amount expended
after June 29, 1933, from appropriations made
or authorized in sections 301 and 302 of the
Emergency Relief and Construction Act of
1932.

(c) The Secretary may prescribe the price and
conditions for paying, redeeming, and buying
bonds and notes under this section. The average
cost of bonds and notes bought under this sec-
tion may not be more than par value and ac-
crued interest. Bonds and notes bought, re-
deemed, or paid out of the sinking fund must be
canceled and retired and may not be reissued.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 943.)

HISTORICAL AND REVISION NOTES

I;sgg;ff Source (U.S. Code) Source (Statutes at Large)
3112(a) ..... 31:767(1ess 2d sen- Mar. 3, 1919, ch. 100, §6, 40
tence related to Stat. 1311; Mar. 2, 1923, ch.
price, terms, and 179, 42 Stat. 1427; May 29,
conditions, 3d, 4th 1928, ch. 901, §1(21), 45 Stat.
sentences). 987; Jan. 30, 1934, ch. 6,
§14(b), 48 Stat. 344.
3112(b) ..... 31:767(last sen-
tence).
31:767b. Mar. 3, 1933, ch. 212, §l(last
par. on p. 1492), 47 Stat. 1492;
Mar. 15, 1934, ch. 70, §1(2d
complete par. on p. 428), 48
Stat. 428.
3112(c) ..... 31:767(2d sentence
related to price,
terms, and condi-
tions, 3d, 4th sen-
tences).

In subsection (a), the word ‘‘cumulative’” is omitted
as surplus. The words ‘‘under this chapter’” are sub-
stituted for ‘‘under the First Liberty Bond Act, the
Second Liberty Bond Act, the Third Liberty Bond Act,
the Fourth Liberty Bond Act, or under this Act, and
outstanding on July 1, 1920, and of bonds and notes
thereafter issued, under any of such Acts or under any
of such Acts as amended” to eliminate unnecessary
words, reference to laws that have been executed, and
to reflect consolidation of the public debt authority in
the revised chapter. The words ‘‘and all additions
thereto’ are omitted as surplus.

Subsection (b)(1) and (2) is substituted for 31:767(last
sentence) to eliminate unnecessary words.

In subsection (b)(3), the text of 31:767b(related to
31:767a) is omitted as obsolete.

In subsection (c), the word ‘‘conditions’ is sub-
stituted for ‘‘terms and conditions” because it is inclu-
sive.

Editorial Notes
REFERENCES IN TEXT

The First Liberty Bond Act, referred to in subsec.
(b)(2), is act Apr. 24, 1917, ch. 4, 40 Stat. 35, which en-
acted sections 746, 755, T7bba, 759, 764, 774, and 804 of
former Title 31 and section 462a of Title 12, Banks and
Banking, and amended sections 745 and 768 of former
Title 31, and was repealed by Pub. L. 97-258, §5(b), Sept.
13, 1982, 96 Stat. 1072.

The Second Liberty Bond Act, referred to in subsec.
(b)(2), is act Sept. 24, 1917, ch. 56, 40 Stat. 288, which en-
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acted sections 747, 752 to 754b, 757, 75Tb, 757c to 757e, 758,
760, 765, 766, 771, 773, and 801 and amended sections 745,
764, 769, and 774 of former Title 31, and was repealed by
Pub. L. 97-258, §5(b), Sept. 13, 1982, 96 Stat. 1072.

The Third Liberty Bond Act, referred to in subsec.
(b)(2), is act Apr. 4, 1918, ch. 44, 40 Stat. 502, which en-
acted sections 765, 766, and 774 and amended sections
7562, 752a, 754, and 771 of former Title 31, and was re-
pealed by Pub. L. 97-258, §5(b), Sept. 13, 1982, 96 Stat.
1072.

The Fourth Liberty Bond Act, referred to in subsec.
(b)(2), is act July 9, 1918, ch. 142, 40 Stat. 844, which en-
acted sections 750 and 772 and amended sections 752 and
774 of former Title 31, and was repealed by Pub. L.
97-258, §5(b), Sept. 13, 1982, 96 Stat. 1072.

The Victory Liberty Loan Act, referred to in subsec.
(b)(2), is act Mar. 3, 1919, ch. 100, 40 Stat. 1309, which en-
acted sections 749, 753, 763, 767, 802, and 803 and amended
sections 750, 754, and 774 of former Title 31 and section
343 of Title 15, Commerce and Trade, and was repealed
by Pub. L. 97-258, §5(b), Sept. 13, 1982, 96 Stat. 1072.

Sections 301 and 302 of the Emergency Relief and Con-
struction Act of 1932, referred to in subsec. (b)(3), are
sections 301 and 302 of act July 21, 1932, ch. 520, 47 Stat.
709, which are not classified to the Code.

§3113. Accepting gifts

(a) To provide the people of the United States
with an opportunity to make gifts to the United
States Government to be used to reduce the pub-
lic debt—

(1) the Secretary of the Treasury may accept
for the Government a gift of—

(A) money made only on the condition
that it be used to reduce the public debt;

(B) an obligation of the Government in-
cluded in the public debt made only on the
condition that the obligation be canceled
and retired and not reissued; and

(C) other intangible personal property
made only on the condition that the prop-
erty is sold and the proceeds from the sale
used to reduce the public debt; and

(2) the Administrator of General Services
may accept for the Government a gift of tan-
gible property made only on the condition
that it be sold and the proceeds from the sale
be used to reduce the public debt.

(b) The Secretary and the Administrator each
may reject a gift under this section when the re-
jection is in the interest of the Government.

(c) The Secretary and the Administrator shall
convert a gift either of them accepts under sub-
section (a)(1)(C) or (2) of this section to money
on the best terms available. If a gift accepted
under subsection (a) of this section is subject to
a gift or inheritance tax, the Secretary or the
Administrator may pay the tax out of the pro-
ceeds of the gift or the proceeds of the redemp-
tion or sale of the gift.

(d) The Treasury has an account into which
money received as gifts and proceeds from the
sale or redemption of gifts under this section
shall be deposited. The Secretary shall use the
money in the account to pay at maturity, or to
redeem or buy before maturity, an obligation of
the Government included in the public debt. An
obligation of the Government that is paid, re-
deemed, or bought with money from the account
shall be canceled and retired and may not be re-
issued. Money deposited in the account is appro-
priated and may be expended to carry out this
section.
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(e)(1) The Secretary shall redeem a direct obli-
gation of the Government bearing interest or
sold on a discount basis on receiving it when the
obligation—

(A) is given to the Government;

(B) becomes the property of the Government
under the conditions of a trust; or

(C) is payable on the death of the owner to
the Government (or to an officer of the Gov-
ernment in the officer’s official capacity).

(2) If the gift or transfer to the Government is
subject to a gift or inheritance tax, the Sec-
retary shall pay the tax out of the proceeds of
redemption.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 943.)

HISTORICAL AND REVISION NOTES

gﬁgﬁfg Source (U.S. Code) Source (Statutes at Large)
3113(a) ..... 31:901(1ess June 27, 1961, Pub. L. 87-58, 75
(b)(proviso)). Stat. 119.

3113(b) ..... 31:901(b)(proviso).

3113(c) ..... 31:902, 903.

3113(d) ..... 31:904.

3113¢e) ..... 31:757e. Sept. 24, 1917, ch. 56, 40 Stat.
288, §24; added Apr. 3, 1945,
ch. 51, §4, 59 Stat. 48.

In subsection (a), before clause (1), the words ‘“‘In
order” are omitted as surplus. The words ‘““To provide”
are substituted for ‘‘to afford’ for clarity. The words
‘““for the purpose’” are omitted as unnecessary. In
clauses (1) and (2), the word ‘‘for’’ is substituted for ‘‘on
behalf of”’ for consistency. The word ‘‘realized’ is omit-
ted as surplus. In clause (2), the word ‘‘tangible’’ is sub-
stituted for ‘‘real or personal’” to eliminate unneces-
sary words.

In subsections (b) and (c), the words ‘‘as the case may
be’” are omitted as unnecessary.

In subsection (c), the words ‘‘under applicable law”
are omitted as surplus.

In subsection (d), the words ‘‘on the books of’ and
‘‘special’” are omitted as surplus. The words ‘‘proceeds
from the sale or redemption of gifts’” are substituted
for ‘“‘all money received as a result of the conversion
into money of gifts of property other than money re-
ceived” for clarity and consistency.

In subsection (e)(1), the word ‘‘Secretary’ is sub-
stituted for ‘“‘Treasurer of the United States’ because
of the source provisions restated in section 321(c) of the
revised title. In clause (A), the word ‘‘given’ is sub-
stituted for ‘‘is donated . . . is bequeathed by will”’ to
eliminate unnecessary words. In clause (B), the word
“‘conditions’ is substituted for ‘‘terms’ for consistency
in the revised title and with other titles of the United
States Code. In clause (C), the words ‘‘by its terms’ are
omitted as surplus.

In subsection (e)(2), the words ‘‘under applicable law”’
and ‘‘bequest’’ are omitted as surplus. The words ‘‘and
shall deposit the balance in the Treasury as miscella-
neous receipts or as otherwise authorized by law’ are
omitted as surplus because of section 3302(a) of the re-
vised title. The text of 31:757e(last sentence) is omitted
because of the restatement.

SUBCHAPTER II—ADMINISTRATIVE
§ 3121. Procedure

(a) In issuing obligations under sections
3102-3104 of this title, the Secretary of the
Treasury may prescribe—

(1) whether an obligation is to be issued on
an interest-bearing basis, a discount basis, or
an interest-bearing and discount basis;

(2) regulations on the conditions under
which the obligation will be offered for sale,
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