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acted sections 747, 752 to 754b, 757, 757b, 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764, 769, and 774 of former Title 31, and was repealed by 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 

752, 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774 of former Title 31, and was repealed by Pub.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343 of Title 15, Commerce and Trade, and was repealed 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. 

(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 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

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

June 27, 1961, Pub. L. 87–58, 75 
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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1 See References in Text note below. 

including whether it will be offered for sale on 
a competitive or other basis; 

(3) the offering price and interest rate; 
(4) the method of computing the interest 

rate; 
(5) the dates for paying principal and inter-

est; 
(6) the form and denominations of the obli-

gations; and 
(7) other conditions.

(b)(1) Under conditions prescribed by the Sec-
retary, an obligation issued under this chapter 
and redeemable on demand of the owner or hold-
er may be used to pay the United States Govern-
ment for taxes imposed by it. 

(2) An obligation of the Government issued 
after March 3, 1971, under law may not be re-
deemed before its maturity to pay a tax imposed 
by the Government in an amount more than the 
fair market value of the obligation at the time 
of its redemption. This paragraph does not apply 
to a Treasury bill issued under section 3104 of 
this title. 

(c) Under conditions prescribed by the Sec-
retary, an obligation authorized by this chapter 
may be issued in exchange for an obligation of 
an agency whose principal and interest are un-
conditionally guaranteed by the Government at 
or before maturity. 

(d) Under conditions prescribed by the Sec-
retary, the Secretary may issue registered bonds 
in exchange for and instead of coupon bonds that 
have been or may be issued. The registered 
bonds shall be similar in all respects to the reg-
istered bonds issued under a law authorizing the 
issue of coupon bonds offered for exchange. 

(e) A decision of the Secretary about an issue 
of obligations under sections 3102–3104 of this 
title is final. 

(f) The Secretary may accept voluntary serv-
ices in carrying out the sale of public debt obli-
gations. 

(g)(1) In this subsection, ‘‘registration-re-
quired obligation’’ means an obligation except 
an obligation—

(A) not of a type offered to the public; or 
(B) having a maturity (at issue) of not more 

than one year.

(2) Every registration-required obligation of 
the Government shall be in registered form. A 
book entry obligation is deemed to be in reg-
istered form if the right to principal and stated 
interest on the obligation may be transferred 
only through a book entry consistent with regu-
lations of the Secretary. 

(3) The Secretary shall prescribe regulations 
necessary to carry out this subsection when 
there is a nominee. 

(h)(1) The Secretary shall prescribe by regula-
tion standards for the safeguarding and use of 
obligations issued under this chapter, and obli-
gations otherwise issued or guaranteed as to 
principal or interest by the United States. Such 
regulations shall apply only to a depository in-
stitution that is not a government securities 
broker or a government securities dealer and 
that holds such obligations as fiduciary, custo-
dian, or otherwise for the account of a customer 
and not for its own account. Such regulations 
shall provide for the adequate segregation of ob-

ligations so held, including obligations which 
are purchased or sold subject to resale or repur-
chase. 

(2) Violation of a regulation prescribed under 
paragraph (1) shall constitute adequate basis for 
the issuance of an order under section 5239(a) or 
(b) of the Revised Statutes (12 U.S.C. 93(a) or 
(b)), section 8(b) or 8(c) of the Federal Deposit 
Insurance Act, section 5(d)(2) or 5(d)(3) 1 of the 
Home Owners’ Loan Act of 1933, section 407(e) or 
407(f) 1 of the National Housing Act, or section 
206(e) or 206(f) of the Federal Credit Union Act. 
Such an order may be issued with respect to a 
depository institution by its appropriate regu-
latory agency and with respect to a federally in-
sured credit union by the National Credit Union 
Administration Board. 

(3) Nothing in this subsection shall be con-
strued to affect in any way the powers of such 
agencies under any other provision of law. 

(4) The Secretary shall, prior to adopting regu-
lations under this subsection, determine with 
respect to each appropriate regulatory agency 
and the National Credit Union Administration 
Board, whether its rules and standards ade-
quately meet the purposes of regulations to be 
promulgated under this subsection, and if the 
Secretary so determines, shall exempt any de-
pository institution subject to such rules or 
standards from the regulations promulgated 
under this subsection. 

(5) As used in this subsection—

(A) ‘‘depository institution’’ has the mean-
ing stated in clauses (i) through (vi) of section 
19(b)(1)(A) of the Federal Reserve Act and also 
includes a foreign bank, an agency or branch 
of a foreign bank, and a commercial lending 
company owned or controlled by a foreign 
bank (as such terms are defined in the Inter-
national Banking Act of 1978). 

(B) ‘‘government securities broker’’ has the 
meaning prescribed in section 3(a)(43) of the 
Securities Exchange Act of 1934. 

(C) ‘‘government securities dealer’’ has the 
meaning prescribed in section 3(a)(44) of the 
Securities Exchange Act of 1934. 

(D) ‘‘appropriate regulatory agency’’ has the 
meaning prescribed in section 3(a)(34)(G) of the 
Securities Exchange Act of 1934. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 944; Pub. 
L. 97–452, § 1(9), Jan. 12, 1983, 96 Stat. 2468; Pub. 
L. 99–571, title II, § 201(a), Oct. 28, 1986, 100 Stat. 
3222; Pub. L. 111–147, title V, § 502(d), Mar. 18, 
2010, 124 Stat. 108.)

HISTORICAL AND REVISION NOTES 

1982 ACT 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

3121(a) ..... 31:752(2d par. re-
lated to form of 
bonds). 

Sept. 24, 1917, ch. 56, § 1(2d par. 
related to form of bonds), 40 
Stat. 288; restated Apr. 4, 
1918, ch. 44, § 1, 40 Stat. 503. 

31:753(a)(related to 
form of notes, cer-
tificates of in-
debtedness, and 
Treasury bills). 

Sept. 24, 1917, ch. 56, 40 Stat. 
288, § 18(a)(related to form of 
notes, certificates of indebt-
edness, and Treasury bills); 
added Mar. 3, 1919, ch. 100, 
§ 1, 40 Stat. 1310; restated 
Feb. 4, 1935, ch. 5, § 4, 49 
Stat. 20. 
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HISTORICAL AND REVISION NOTES—CONTINUED

1982 ACT 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

31:754(a)(related to 
form of certifi-
cates of indebted-
ness and Treasury 
bills). 

Sept. 24, 1917, ch. 56, 
§ 5(a)(related to form of cer-
tificates of indebtedness 
and Treasury bills, finality), 
40 Stat. 290; restated June 
17, 1929, ch. 26, 46 Stat. 20. 

31:754b(a)(less last 
12 words). 

Sept. 24, 1917, ch. 56, 40 Stat. 
288, § 20; added Jan. 30, 1934, 
ch. 6, § 14(a)(4), 48 Stat 343; 
restated Mar. 28, 1942, ch. 
205, § 3, 56 Stat. 189. 

31:768(words after 
semicolon). 

Feb. 4, 1910, ch. 25, § 1(words 
after semicolon), 36 Stat. 
192. 

3121(b)(1) 31:754b(b). 
3121(b)(2) 31:757c–4. Sept. 24, 1917, ch. 56, 40 Stat. 

288, § 27; added Mar. 17, 1971, 
Pub. L. 92–5, § 4(b), 85 Stat. 
5. 

3121(c) ..... 31:754b(c). 
3121(d) ..... 31:739. R.S. § 3706. 
3121(e) ..... 31:754(a)(related to 

finality). 
31:754b(a)(last 12 

words). 
3121(f) ..... 31:772a. June 1, 1955, ch. 119, § 2, 69 

Stat. 82. 

In subsection (a)(1), the word ‘‘combination’’ is omit-

ted as surplus. 
In subsection (a)(2), the word ‘‘conditions’’ is sub-

stituted for ‘‘terms and conditions’’ because it is inclu-

sive. 
In subsection (a)(3), the words ‘‘offering’’ and ‘‘inter-

est rate’’ are added for clarity. 
In subsection (b)(1), the word ‘‘issued’’ is substituted 

for ‘‘authorized’’ for clarity. The words ‘‘the Commis-

sioner of Internal Revenue’’ are omitted because of the 

source provisions restated in section 321 of the revised 

title. 
In subsection (b)(2), the words ‘‘In the case of’’ are 

omitted as surplus. The words ‘‘under law’’ are sub-

stituted for ‘‘under this Act or under any other provi-

sion of law’’ because they are inclusive. The words ‘‘the 

terms and conditions of issue’’ are omitted as unneces-

sary. The word ‘‘permit’’ is omitted as surplus. 
In subsection (c), the word ‘‘conditions’’ is sub-

stituted for ‘‘regulations and upon such terms’’ to 

eliminate unnecessary words and for consistency in the 

revised title and with other titles of the United States 

Code. The word ‘‘agency’’ is substituted for ‘‘agency or 

instrumentality of the United States’’ because of sec-

tion 101 of the revised title and for consistency. 
In subsection (d), the word ‘‘conditions’’ is sub-

stituted for ‘‘terms and under such regulations’’ to 

eliminate unnecessary words and for consistency in the 

revised title and with other titles of the Code. The 

words ‘‘instead of’’ are substituted for ‘‘in lieu of’’ for 

clarity. 
In subsection (f), the words ‘‘in carrying out’’ are sub-

stituted for ‘‘in connection with the program for’’ to 

eliminate unnecessary words.

1983 ACT 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

3121(g) ..... 31 App.:757c–5. Sept. 24, 1917, ch. 56, 40 Stat. 
288, § 28; added Sept. 3, 1982, 
Pub. L. 97–248, § 310(a), 96 
Stat. 595. 

In subsection (g)(1), before clause (A), the words ‘‘Ex-

cept as provided in paragraph (2)’’ and ‘‘(2) The term 

‘registration-required obligation’ shall not include any 

obligation if’’ are omitted because of the restatement. 

Clause (C) is added for clarity. 
In subsection (g)(2)(B)(i), the words ‘‘territories and’’ 

are added for consistency in the revised title and with 

other titles of the United States Code. 
In subsection (g)(3), the words ‘‘(or of any agency or 

instrumentality thereof)’’ are omitted as included in 

‘‘Government’’. The words ‘‘For purposes of subsection 

(a)’’ are omitted as surplus. The words ‘‘is deemed to 

be’’ are substituted for ‘‘shall be treated as’’ for con-

sistency in the revised title and with other titles of the 

Code. 

In subsection (g)(4), the words ‘‘or chain of nominees’’ 

are omitted as included in ‘‘nominee’’ and because of 

1:1.

Editorial Notes 

REFERENCES IN TEXT 

Section 8(b) or (c) of the Federal Deposit Insurance 

Act, referred to in subsec. (h)(2), is classified to section 

1818(b), (c) of Title 12, Banks and Banking. 

Section 5(d)(2) or 5(d)(3) of the Home Owners’ Loan 

Act of 1933, referred to in subsec. (h)(2), is classified to 

section 1464(d)(2), (3) of Title 12, but was amended gen-

erally by Pub. L. 101–73, title III, § 301, Aug. 9, 1989, 103 

Stat. 282, and no longer relates to issuance of orders. 

See section 1464(d)(1) of Title 12. 

Section 407 of the National Housing Act, referred to 

in subsec. (h)(2), which was classified to section 1730 of 

Title 12, was repealed by Pub. L. 101–73, title IV, § 407, 

Aug. 9, 1989, 103 Stat. 363. 

Section 206(e) or 206(f) of the Federal Credit Union 

Act, referred to in subsec. (h)(2), is classified to section 

1786(e), (f) of Title 12. 

Clauses (i) through (vi) of section 19(b)(1)(A) of the 

Federal Reserve Act, referred to in subsec. (h)(5)(A), are 

classified to cls. (i) through (vi) of section 461(b)(1)(A) 

of Title 12. 

The International Banking Act of 1978, referred to in 

subsec. (h)(5)(A), is Pub. L. 95–369, Sept. 17, 1978, 92 Stat. 

607, which enacted chapter 32 (§ 3101 et seq.) and sec-

tions 347d and 611a of Title 12, Banks and Banking, 

amended sections 72, 378, 614, 615, 618, 619, 1813, 1815, 

1817, 1818, 1820, 1821, 1822, 1823, 1828, 1829b, 1831b, and 1841 

of Title 12, and enacted provisions set out as notes 

under sections 36, 247, 601, 611a, and 3101 of Title 12. For 

complete classification of this Act to the Code, see 

Short Title note set out under section 3101 of Title 12 

and Tables. 

Section 3(a)(43), (44), (34)(G), of the Securities Ex-

change Act of 1934, referred to in subsec. (h)(5)(B) to 

(D), is classified to section 78c(a)(43), (44), (34)(G) of 

Title 15, Commerce and Trade. 

AMENDMENTS 

2010—Subsec. (g)(1). Pub. L. 111–147, § 502(d)(2), in-

serted ‘‘or’’ at end of subpar. (A), substituted period for 

‘‘; or’’ in subpar. (B), and struck out subpar. (C) which 

read as follows: ‘‘described in paragraph (2) of this sub-

section.’’

Subsec. (g)(2) to (4). Pub. L. 111–147, § 502(d)(1), redes-

ignated pars. (3) and (4) as (2) and (3), respectively, and 

struck out former par. (2) which read as follows: ‘‘An 

obligation is not a registration-required obligation if—

‘‘(A) there are arrangements reasonably designed to 

ensure that the obligation will be sold (or resold in 

connection with the original issue) only to a person 

that is not a United States person; and 

‘‘(B) for an obligation not in registered form—

‘‘(i) interest on the obligation is payable only 

outside the United States and its territories and 

possessions; and 

‘‘(ii) a statement is on the face of the obligation 

that a United States person holding the obligation 

is subject to limitations under the United States 

income tax laws.’’

1986—Subsec. (h). Pub. L. 99–571 added subsec. (h). 

1983—Subsec. (g). Pub. L. 97–452 added subsec. (g).

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 2010 AMENDMENT 

Amendment by Pub. L. 111–147 applicable to obliga-

tions issued after the date which is 2 years after Mar. 

18, 2010, see section 502(f) of Pub. L. 111–147, set out as 



Page 225 TITLE 31—MONEY AND FINANCE § 3121

a note under section 149 of Title 26, Internal Revenue 

Code. 

EFFECTIVE DATE OF 1986 AMENDMENT; PROMULGATION 

OF REGULATIONS 

Amendment by Pub. L. 99–571 effective 270 days after 

Oct. 28, 1986, except that the Secretary of the Treasury 

and each appropriate regulatory agency shall publish 

for notice and public comment within 120 days after 

Oct. 28, 1986, initial implementing regulations to be-

come effective as temporary regulations 210 days after 

Oct. 28, 1986, and as final regulations not later than 270 

days after Oct. 28, 1986, see title IV of Pub. L. 99–571, set 

out as an Effective Date note under section 78o–5 of 

Title 15, Commerce and Trade. 

EFFECTIVE DATE OF 1983 AMENDMENT 

Pub. L. 98–216, § 4(a), (b), Feb. 14, 1984, 98 Stat. 6, 7, as 

amended by Pub. L. 99–514, § 2, Oct. 22, 1986, 100 Stat. 

2095, provided that: 
‘‘(a)(1) Except as provided in paragraph (2) of this sub-

section, the amendment made by section 1(9) of the Act 

of January 12, 1983 (Public Law 97–452, 96 Stat. 2468) 

[amending this section], applies to an obligation issued 

under section 3102(a) of title 31, United States Code, 

after September 3, 1982. 
‘‘(2) The amendment made by section 1(9) of the Act 

of January 12, 1983 (Public Law 97–452, 96 Stat. 2468) 

[amending this section], applies to an obligation issued 

after June 30, 1983, if—
‘‘(A) interest on the obligation is exempt from tax 

(decided without regard to the amendments made by 

section 310 of the Tax Equity and Fiscal Responsi-

bility Act of 1982 (Public Law 97–248, 96 Stat. 595) [en-

acting section 4701 of Title 26, Internal Revenue Code, 

section 757c–5 of former Title 31, Money and Finance, 

amending sections 103, 103A, 163, 165, 312, and 1232 of 

Title 26, and enacting a provision set out as a note 

under section 103 of Title 26]) under law (without re-

gard to the identity of the holder); and 
‘‘(B) the obligation was not required to be in reg-

istered form under the Internal Revenue Code of 1986 

[formerly I.R.C. 1954] (26 U.S.C. 1 et seq.) as in effect 

on September 2, 1982. 
‘‘(b) The amendment made by section 1(9) of the Act 

of January 12, 1983 (Public Law 97–452, 96 Stat. 2468) 

[amending this section], applies to an obligation issued 

under section 3103(a) of title 31, United States Code, 

after December 31, 1982.’’

TRANSITIONAL AND SAVINGS PROVISIONS 

For transitional and savings provisions of Pub. L. 

99–571, see section 301 of Pub. L. 99–571, set out as a note 

under section 78o–5 of Title 15, Commerce and Trade. 

COLLECTION OF DEFINITIVE SECURITY AND ANNUAL 

MAINTENANCE FEES 

Pub. L. 103–329, title I, Sept. 30, 1994, 108 Stat. 2386, 

provided in part: ‘‘That in fiscal year 1995 and there-

after, the Secretary is authorized to collect fees of not 

less than $46 for each definitive security issue provided 

to customers, and an annual maintenance fee of not 

less than $25 for each Treasury Direct Investor Account 

exceeding $100,000 in par value: Provided further, That in 

fiscal year 1995 and thereafter, of the definitive secu-

rity fees collected, not to exceed $600,000, and of the an-

nual maintenance fees for Treasury Direct Investor Ac-

count collected, not to exceed $2,500,000, shall be re-

tained and used in the current fiscal year for the spe-

cific purpose of offsetting costs of Bureau of the Public 

Debt’s marketable security activities, and any fees col-

lected in excess of said amounts shall be deposited as 

miscellaneous receipts in the Treasury’’. 

TREASURY AUCTION REFORMS 

Pub. L. 103–202, title II, § 202, Dec. 17, 1993, 107 Stat. 

2356, as amended by Pub. L. 117–286, § 4(a)(195), Dec. 27, 

2022, 136 Stat. 4327, provided that: 
‘‘(a) ABILITY TO SUBMIT COMPUTER TENDERS IN TREAS-

URY AUCTIONS.—By the end of 1995, any bidder shall be 

permitted to submit a computer-generated tender to 

any automated auction system established by the Sec-

retary of the Treasury for the sale upon issuance of se-

curities issued by the Secretary if the bidder—
‘‘(1) meets the minimum creditworthiness standard 

established by the Secretary; and 
‘‘(2) agrees to comply with regulations and proce-

dures applicable to the automated system and the 

sale upon issuance of securities issued by the Sec-

retary. 
‘‘(b) PROHIBITION ON FAVORED PLAYERS.—

‘‘(1) IN GENERAL.—No government securities broker 

or government securities dealer may receive any ad-

vantage, favorable treatment, or other benefit, in 

connection with the purchase upon issuance of securi-

ties issued by the Secretary of the Treasury, which is 

not generally available to other government securi-

ties brokers or government securities dealers under 

the regulations governing the sale upon issuance of 

securities issued by the Secretary of the Treasury. 
‘‘(2) EXCEPTION.—

‘‘(A) IN GENERAL.—The Secretary of the Treasury 

may grant an exception to the application of para-

graph (1) if—
‘‘(i) the Secretary determines that any advan-

tage, favorable treatment, or other benefit re-

ferred to in such paragraph is necessary and ap-

propriate and in the public interest; and 
‘‘(ii) the grant of the exception is designed to 

minimize any anticompetitive effect. 
‘‘(B) ANNUAL REPORT.—The Secretary of the 

Treasury shall submit an annual report to the Con-

gress describing any exception granted by the Sec-

retary under subparagraph (A) during the year cov-

ered by the report and the basis upon which the ex-

ception was granted. 
‘‘(c) MEETINGS OF TREASURY BORROWING ADVISORY 

COMMITTEE.—
‘‘(1) OPEN MEETINGS.—

‘‘(A) IN GENERAL.—Except as provided in subpara-

graph (B), any meeting of the Treasury Borrowing 

Advisory Committee of the Public Securities Asso-

ciation (hereafter in this subsection referred to as 

the ‘advisory committee’), or any successor to the 

advisory committee, shall be open to the public. 
‘‘(B) EXCEPTION.—Subparagraph (A) shall not 

apply with respect to any part of any meeting of 

the advisory committee in which the advisory com-

mittee—
‘‘(i) discusses and debates the issues presented 

to the advisory committee by the Secretary of 

the Treasury; or 
‘‘(ii) makes recommendations to the Secretary. 

‘‘(2) MINUTES OF EACH MEETING.—The detailed min-

utes required to be maintained under section 1009(c) 

of title 5, United States Code, for any meeting by the 

advisory committee shall be made available to the 

public within 3 business days of the date of the meet-

ing. 
‘‘(3) PROHIBITION ON RECEIPT OF GRATUITIES OR EX-

PENSES BY ANY OFFICER OR EMPLOYEE OF THE BOARD OR 

DEPARTMENT.—In connection with any meeting of the 

advisory committee, no officer or employee of the De-

partment of the Treasury, the Board of Governors of 

the Federal Reserve System, or any Federal reserve 

bank may accept any gratuity, consideration, ex-

pense of any sort, or any other thing of value from 

any advisory committee described in subsection (c), 

any member of such committee, or any other person. 
‘‘(4) PROHIBITION ON OUTSIDE DISCUSSIONS.—

‘‘(A) IN GENERAL.—Subject to subparagraph (B), a 

member of the advisory committee may not discuss 

any part of any discussion, debate, or recommenda-

tion at a meeting of the advisory committee which 

occurs while such meeting is closed to the public 

(in accordance with paragraph (1)(B)) with, or dis-

close the contents of such discussion, debate, or 

recommendation to, anyone other than—
‘‘(i) another member of the advisory committee 

who is present at the meeting; or 
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‘‘(ii) an officer or employee of the Department 

of the Treasury. 

‘‘(B) APPLICABLE PERIOD OF PROHIBITION.—The pro-

hibition contained in subparagraph (A) on discus-

sions and disclosures of any discussion, debate, or 

recommendation at a meeting of the advisory com-

mittee shall cease to apply—

‘‘(i) with respect to any discussion, debate, or 

recommendation which relates to the securities 

to be auctioned in a midquarter refunding by the 

Secretary of the Treasury, at the time the Sec-

retary makes a public announcement of the re-

funding; and 

‘‘(ii) with respect to any other discussion, de-

bate, or recommendation at the meeting, at the 

time the Secretary releases the minutes of the 

meeting in accordance with paragraph (2). 

‘‘(C) REMOVAL FROM ADVISORY COMMITTEE FOR VIO-

LATIONS OF THIS PARAGRAPH.—In addition to any 

penalty or enforcement action to which a person 

who violates a provision of this paragraph may be 

subject under any other provision of law, the Sec-

retary of the Treasury shall—

‘‘(i) remove a member of the advisory com-

mittee who violates a provision of this paragraph 

from the advisory committee and permanently 

bar such person from serving as a member of the 

advisory committee; and 

‘‘(ii) prohibit any director, officer, or employee 

of the firm of which the member referred to in 

clause (i) is a director, officer, or employee (at 

the time the member is removed from the advi-

sory committee) from serving as a member of the 

advisory committee at any time during the 5-year 

period beginning on the date of such removal. 

‘‘(d) REPORT TO CONGRESS.—

‘‘(1) REPORT REQUIRED.—The Secretary of the Treas-

ury shall submit an annual report to the Congress 

containing the following information with respect to 

material violations or suspected material violations 

of regulations of the Secretary relating to auctions 

and other offerings of securities upon the issuance of 

such securities by the Secretary: 

‘‘(A) The number of inquiries begun by the Sec-

retary during the year covered by the report re-

garding such material violations or suspected ma-

terial violations by any participant in the auction 

system or any director, officer, or employee of any 

such participant and the number of inquiries re-

garding any such violations or suspected violations 

which remained open at the end of such year. 

‘‘(B) A brief description of the nature of the viola-

tions. 

‘‘(C) A brief description of any action taken by 

the Secretary during such year with respect to any 

such violation, including any referrals made to the 

Attorney General, the Securities and Exchange 

Commission, any other law enforcement agency, 

and any Federal banking agency (as defined in sec-

tion 3 of the Federal Deposit Insurance Act [12 

U.S.C. 1813]). 

‘‘(2) DELAY IN DISCLOSURE OF INFORMATION IN CER-

TAIN CASES.—The Secretary of the Treasury shall not 

be required to include in a report under paragraph (1) 

any information the disclosure of which could jeop-

ardize an investigation by an agency described in 

paragraph (1)(C) for so long as such disclosure could 

jeopardize the investigation.’’

NOTICE ON TREASURY MODIFICATIONS TO AUCTION 

PROCESS 

Pub. L. 103–202, title II, § 203, Dec. 17, 1993, 107 Stat. 

2359, which required the Secretary of the Treasury to 

notify Congress of any significant modifications to the 

auction process for issuing United States Treasury ob-

ligations at the time such modifications were imple-

mented, was repealed by Pub. L. 113–188, title XVI, 

§ 1601(d)(1), Nov. 26, 2014, 128 Stat. 2025. 

§ 3122. Banks and trust companies as deposi-
taries 

(a) The Secretary of the Treasury may des-
ignate incorporated banks and trust companies 
as depositaries for any part of proceeds of an ob-
ligation issued under this chapter. The Sec-
retary may prescribe the conditions under which 
deposits may be made under this section, includ-
ing the interest rate on amounts deposited and 
security requirements. 

(b) The Secretary may designate a bank or 
trust company that is a depositary under sub-
section (a) of this section as a fiscal agent of the 
United States Government in selling and deliv-
ering bonds and certificates of indebtedness 
issued by the Government. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 945.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

3122(a) ..... 31:753(d)(last sen-
tence related to 
31:771). 

Sept. 24, 1917, ch. 56, 40 Stat. 
288, § 18(d)(last sentence re-
lated to § 8); added Mar. 3, 
1919, ch. 100, § 1, 40 Stat. 
1309. 

31:771. Sept. 24, 1917, ch. 56, § 8, 40 
Stat. 291; restated Apr. 4, 
1918, ch. 44, § 5, 40 Stat. 504; 
Jan. 30, 1934, ch. 6, § 14(a)(2), 
48 Stat. 343; Aug. 27, 1949, 
ch. 517, § 7(b), 63 Stat. 668; 
Sept. 21, 1966, Pub. L. 89–597, 
§ 2(d), 80 Stat. 824. 

3122(b) ..... 31:772. July 9, 1918, ch. 142, § 4, 40 
Stat. 845. 

In the section, the words ‘‘war-savings certificates’’ 

are omitted because the authority to issue them was 

ended by section 2(b)(3) of the Public Debt Act of 1941 

(ch. 7, 55 Stat. 7). 
In subsection (a), the words ‘‘in his discretion’’ are 

omitted as surplus. The word ‘‘obligation’’ is sub-

stituted for ‘‘bonds and certificates of indebtedness, 

Treasury bills’’ for consistency and to eliminate unnec-

essary words. The words ‘‘and arising from the payment 

of internal revenue taxes’’ are omitted as superseded by 

26:6302(c). The word ‘‘conditions’’ is substituted for 

‘‘terms and conditions’’ because it is inclusive. The 

words ‘‘upon and’’ are omitted as surplus. 
In subsection (b), the words ‘‘The Secretary may des-

ignate a bank or trust company that is a depositary 

under subsection (a) of this section’’ are substituted for 

‘‘Any incorporated bank or trust company designated 

as a depositary by the Secretary of the Treasury under 

the authority conferred by section 771 of this title, 

which gives security for such deposits as, and to 

amounts, by him prescribed, may, upon and subject to 

such terms and conditions as the Secretary of the 

Treasury may prescribe, act’’ to eliminate unnecessary 

words. 

§ 3123. Payment of obligations and interest on 
the public debt 

(a) The faith of the United States Government 
is pledged to pay, in legal tender, principal and 
interest on the obligations of the Government 
issued under this chapter. 

(b) The Secretary of the Treasury shall pay in-
terest due or accrued on the public debt. As the 
Secretary considers expedient, the Secretary 
may pay in advance interest on the public debt 
by a period of not more than one year, with or 
without a rebate of interest on the coupons. 

(c)(1) The Secretary may issue a bond, note, or 
certificate of indebtedness authorized under this 
chapter whose principal and interest are payable 
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in a foreign currency stated in the bond, note, or 
certificate. The Secretary may dispose of the 
bonds, notes, and certificates at a price that is 
at least par value without complying with sec-
tion 3102(b)–(d) of this title. 

(2) In determining the dollar amount of bonds, 
notes, and certificates of indebtedness that may 
be issued under this chapter, the dollar equiva-
lent of the amount of bonds, notes, and certifi-
cates payable in a foreign currency is deter-
mined by the par of the exchange value on the 
date of issue of the bonds, notes, or certificates 
as published by the Secretary under section 5151 
of this title. 

(3) The Secretary may designate depositaries 
in foreign countries in which any part of the 
proceeds of bonds, notes, or certificates of in-
debtedness payable in the foreign currency may 
be deposited. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 945.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

3123(a) ..... 31:731. R.S. § 3693. 
31:753(d)(2d sen-

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

288, § 18(d)(2d sentence); 
added Mar. 3, 1919, ch. 100, 
§ 1, 40 Stat. 1310. 

31:768(words before 
semicolon). 

Feb. 4, 1910, ch. 25, § 1(words 
before semicolon), 36 Stat. 
192. 

3123(b) ..... 31:732. R.S. § 3698. 
31:733(words before 

semicolon). 
R.S. § 3699(words before semi-

colon); restated Jan. 30, 
1934, ch. 6, § 9, 48 Stat. 341. 

3123(c) ..... 31:766. Sept. 24, 1917, ch. 56, 40 Stat. 
288, § 16; added Apr. 4, 1918, 
ch. 44, § 6, 40 Stat. 505; Nov. 
13, 1966, Pub. L. 89–809, § 401, 
80 Stat. 1590. 

In subsection (a), the words ‘‘legal tender’’ are sub-

stituted for ‘‘in coin or its equivalent’’ in 31:731 and 

‘‘gold coin of the present standard of value’’ in section 

1 of the Act of Feb. 1, 1910, and section 18(d)(2d sen-

tence) of the Second Liberty Bond Act because of sec-

tion 1 of the Act of June 5, 1933 (ch. 48, 48 Stat. 113). The 

words ‘‘obligations of the Government’’ are substituted 

for 31:731(1st sentence 18th–last words), ‘‘thereof’’ in 

31:753(d), and 31:768(1st 17 words) for clarity and consist-

ency and to eliminate unnecessary words. The text of 

31:731(last sentence) is omitted as executed. 

In subsection (b), the words ‘‘cause to be’’, ‘‘out of 

any money in the Treasury not otherwise appro-

priated’’, ‘‘falling’’, ‘‘any portion of’’, and ‘‘authorized 

by law’’ in 31:732 are omitted as surplus. The text of 

31:733(words between semicolon and colon) is omitted as 

unnecessary because of chapter 53 of the revised title. 

The text of 31:733(words after colon) is omitted as su-

perseded by the Bretton Woods Agreement Act (22 

U.S.C. 286 et seq.) and sections 6 and 9 of the Act of Oct. 

19, 1976 (Pub. L. 94–564, 90 Stat. 2661), repealing 31:449 

that provided for parity of the dollar on terms of gold 

and special drawing rights. 

In subsection (c), the word ‘‘currency’’ is substituted 

for ‘‘money or . . . moneys’’ for clarity and because of 

1:1. 

In subsection (c)(1), the words ‘‘but not also in United 

States gold coin’’ and ‘‘in such manner’’ are omitted as 

surplus. 

In subsection (c)(2), the words ‘‘dollar’’ before 

‘‘amount’’, and ‘‘value’’, are added for clarity. The 

words ‘‘estimated by the Director of the Mint, and’’ are 

omitted because of the source provisions restated in 

section 321(c) of the revised title. The word ‘‘published’’ 

is substituted for ‘‘proclaimed’’ for clarity. 

In subsection (c)(3), the words ‘‘as he may determine’’ 

are omitted as surplus. 

§ 3124. Exemption from taxation 

(a) Stocks and obligations of the United 

States Government are exempt from taxation by 

a State or political subdivision of a State. The 

exemption applies to each form of taxation that 

would require the obligation, the interest on the 

obligation, or both, to be considered in com-

puting a tax, except—

(1) a nondiscriminatory franchise tax or an-

other nonproperty tax instead of a franchise 

tax, imposed on a corporation; and 

(2) an estate or inheritance tax.

(b) The tax status of interest on obligations 

and dividends, earnings, or other income from 

evidences of ownership issued by the Govern-

ment or an agency and the tax treatment of gain 

and loss from the disposition of those obliga-

tions and evidences of ownership is decided 

under the Internal Revenue Code of 1986 (26 

U.S.C. 1 et seq.). An obligation that the Federal 

Housing Administration had agreed, under a 

contract made before March 1, 1941, to issue at 

a future date, has the tax exemption privileges 

provided by the authorizing law at the time of 

the contract. This subsection does not apply to 

obligations and evidences of ownership issued by 

the District of Columbia, a territory or posses-

sion of the United States, or a department, 

agency, instrumentality, or political subdivision 

of the District, territory, or possession. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 945; 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) 

3124(a) ..... 31:742. R.S. § 3701; Sept. 22, 1959, Pub. 
L. 86–346, § 105(a), 73 Stat. 
622. 

3124(b) ..... 31:742a. Feb. 19, 1941, ch. 7, § 4, 55 Stat. 
9; Mar. 28, 1942, ch. 205, § 6, 
56 Stat. 190; restated June 
25, 1947, ch. 147, 61 Stat. 180; 
Sept. 22, 1959, Pub. L. 86–346, 
§ 202, 73 Stat. 624. 

In subsection (a), before clause (1), the words ‘‘Except 

as otherwise provided by law, all . . . bonds, Treasury 

notes, and other’’ are omitted as surplus. The words 

‘‘political subdivision of a State’’ are substituted for 

‘‘municipal or local authority’’ for clarity and consist-

ency. The word ‘‘applies’’ is substituted for ‘‘extends’’ 

for clarity. The words ‘‘directly or indirectly’’ are 

omitted as surplus. In clause (1), the word ‘‘instead’’ is 

substituted for ‘‘in lieu’’ for clarity. 

In subsection (b), the words ‘‘shares, certificates, 

stock, or other’’ and ‘‘sale or other’’ are omitted as sur-

plus. The words ‘‘The tax status of . . . and the tax 

treatment of . . . is decided under the Internal Revenue 

Code of 1954 (26 U.S.C. 1 et seq.)’’ are substituted for 

‘‘shall not have any exemption, as such . . . shall not 

have any special treatment, as such, except as provided 

under the Internal Revenue Code of 1954’’ for clarity. 

The words ‘‘on or after March 28, 1942’’ and 

31:742a(a)(1st sentence words after semicolon related to 

the United States Maritime Commission) are omitted 

as executed. The last sentence is substituted for 

31:742a(a)(last sentence) for clarity. The words ‘‘any po-

litical subdivision thereof’’ are omitted as included in 

‘‘agency or instrumentality’’. The text of 31:742a(b) and 

(c) is omitted as unnecessary.
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Editorial Notes 

AMENDMENTS 

1986—Subsec. (b). Pub. L. 99–514 substituted ‘‘Internal 

Revenue Code of 1986’’ for ‘‘Internal Revenue Code of 

1954’’. 

§ 3125. Relief for lost, stolen, destroyed, muti-
lated, or defaced obligations 

(a) In this section, ‘‘obligation’’ means a di-
rect obligation of the United States Government 
issued under law for valuable consideration, in-
cluding bonds, notes, certificates of indebted-
ness, Treasury bills, and interim certificates 
issued for an obligation. 

(b) The Secretary of the Treasury may provide 
relief for the loss, theft, destruction, mutilation, 
or defacement of an obligation identified by 
number and description. 

(c)(1) An indemnity bond is required as a con-
dition of relief if the obligation is payable to 
bearer or assigned so as to become payable to 
bearer and is not proven clearly to have been de-
stroyed. The Secretary may prescribe for the in-
demnity bond the form, amount, and surety or 
security requirements. 

(2) Relief for interest coupons claimed to have 
been attached to an obligation may be provided 
only if the Secretary is satisfied that the cou-
pons have not been paid and are destroyed or 
will not become the basis of a valid claim 
against the Government. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 946.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

3125(a) ..... 31:738a(d). July 8, 1937, ch. 444, § 8(a)–(d), 
50 Stat. 481; Aug. 10, 1939, 
ch. 665, § 4, 53 Stat. 1359; 
Nov. 8, 1945, ch. 453, § 153, 59 
Stat. 574; restated May 27, 
1971, Pub. L. 92–19, 85 Stat. 
74. 

3125(b) ..... 31:738a(a). 
3125(c)(1) 31:738a(b). 
3125(c)(2) 31:738a(c). 

In the section, the word ‘‘obligation’’ is substituted 

for ‘‘security’’ in the defined term for consistency in 

the chapter and the revised title and to eliminate using 

the word ‘‘security’’ in 2 different ways in the same sec-

tion. 
In subsection (b), the words ‘‘Under such regulations 

as he may deem necessary for the administration of 

this section’’ are omitted as unnecessary because of 

section 321(b) of the revised title. 
In subsection (c)(1), the words ‘‘whether before, at, or 

after maturity’’ and ‘‘in effect’’ are omitted as surplus. 

§ 3126. Losses and relief from liability related to 
redeeming savings bonds and notes 

(a) Under regulations prescribed by the Sec-
retary of the Treasury, a loss resulting from a 
payment related to redeeming a savings bond or 
savings note shall be replaced out of the fund es-
tablished by section 17303(a) of title 40. A Fed-
eral reserve bank, a paying agent allowed to 
make payments in redeeming a bond or note, or 
an officer or employee of the Department of the 
Treasury is relieved from liability to the United 
States Government for the loss when the Sec-
retary decides that the loss did not result from 
the fault or negligence of the bank, paying 
agent, officer, or employee. The Secretary shall 

relieve the bank, agent, officer, or employee 
from liability when the Secretary decides that 
written notice of liability or potential liability 
has not been given to the bank, agent, officer, or 
employee by the Government within 10 years 
from the date of the erroneous payment. How-
ever, the Secretary may not relieve a paying 
agent of an assumed unconditional liability to 
the Government. 

(b) Section 17304(c) of title 40 applies to a deci-
sion of the Secretary made under this section. A 
recovery or repayment of a loss for which re-
placement is made out of the fund shall be cred-
ited to the fund and is available for the purposes 
for which the fund was established. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 946; Pub. 
L. 107–217, § 3(h)(4), Aug. 21, 2002, 116 Stat. 1299.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

3126(a) ..... 31:757c(i)(1st–4th 
sentences). 

Sept. 24, 1917, ch. 56, 40 Stat. 
288, § 22(i)(1st–6th sen-
tences); added Apr. 11, 1943, 
ch. 52, § 3, 57 Stat. 63; re-
stated Apr. 3, 1945, ch. 51, § 3, 
59 Stat. 47; Sept. 22, 1959, 
Pub. L. 86–346, § 103, 31 Stat. 
622; Oct. 17, 1968, Pub. L. 
90–595, § 2, 82 Stat. 1155. 

3126(b) ..... 31:757c(i)(5th, 6th 
sentences). 

In subsection (a), the words ‘‘qualified’’ and ‘‘author-

ized or’’ are omitted as surplus. The words ‘‘officer or 

employee of the Department of the Treasury’’ are sub-

stituted for ‘‘Treasury of the United States’’ and 

‘‘Treasurer’’ because of the source provisions restated 

in section 321 of the revised title and for consistency 

with other titles of the United States Code. The text of 

31:757c(i)(3d sentence) is omitted as surplus because of 

39:410. The words ‘‘under regulations prescribed by 

him’’ are omitted as unnecessary.

Editorial Notes 

AMENDMENTS 

2002—Subsec. (a). Pub. L. 107–217, § 3(h)(4)(A), sub-

stituted ‘‘section 17303(a) of title 40’’ for ‘‘section 2 of 

the Government Losses in Shipment Act (40 U.S.C. 

722)’’. 

Subsec. (b). Pub. L. 107–217, § 3(h)(4)(B), substituted 

‘‘Section 17304(c) of title 40’’ for ‘‘Section 3 of the Gov-

ernment Losses in Shipment Act (40 U.S.C. 723) (related 

to finality of decisions of the Secretary)’’. 

§ 3127. Credit to officers, employees, and agents 
for stolen Treasury notes 

When an officer, employee, or agent of the 
United States Government authorized to re-
ceive, redeem, or cancel Treasury notes receives 
or pays a note that was stolen and put in cir-
culation after it had been received or redeemed 
by an officer, employee, or agent authorized to 
receive or redeem the note, the Secretary of the 
Treasury may allow the officer, employee, or 
agent receiving or paying the stolen note a cred-
it for the amount of the note. The Secretary 
may allow the credit only if the Secretary is 
satisfied that the note was received or paid in 
good faith and in exercising ordinary prudence. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 947.)
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HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

3127 ......... 31:740. R.S. § 3707. 

The word ‘‘employee’’ is added for consistency with 

other titles of the United States Code. The words ‘‘of 

the United States Government’’ are added for clarity 

and consistency. The word ‘‘duly’’ is omitted as sur-

plus. The words ‘‘issued by authority of law’’ are omit-

ted as unnecessary. The words ‘‘which has subsequently 

thereto’’ are omitted as unnecessary. The words ‘‘is 

satisfied’’ are substituted for ‘‘upon full and satisfac-

tory proof’’ to eliminate unnecessary words. 

§ 3128. Proof of death to support payment 

A finding of death made by an officer or em-
ployee of the United States Government author-
ized by law to make the finding is sufficient 
proof of death to allow credit in the accounts of 
a Federal reserve bank or accountable official of 
the Department of the Treasury in a case in-
volving the transfer, exchange, reissue, redemp-
tion, or payment of obligations of the Govern-
ment, including obligations guaranteed by the 
Government for which the Secretary of the 
Treasury acts as transfer agent. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 947.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

3128 ......... 31:757d. Sept. 24, 1917, ch. 56, 40 Stat. 
288, § 23; added Apr. 3, 1945, 
ch. 51, § 4, 59 Stat. 48. 

The words ‘‘officer or employee’’ are substituted for 

‘‘official or agency’’ for clarity and consistency with 

other titles of the United States Code. The word ‘‘Gov-

ernment’’ is added for consistency. The words ‘‘section 

1005 of Appendix to title 50’’ are omitted because the 

section was repealed by section 8(a) of the Act of Sept. 

6, 1966 (Pub. L. 89–554, 80 Stat. 651). The words ‘‘or by 

any other’’ are omitted as surplus. The words ‘‘or by 

the Secretary of the Army or the Secretary of the 

Navy’’ are omitted because of 10:ch. 75. The word ‘‘offi-

cial’’ is substituted for ‘‘officer’’ for consistency. The 

words ‘‘bonds and other’’ are omitted as surplus. The 

words ‘‘Secretary of the Treasury’’ are substituted for 

‘‘Treasury Department’’ for accuracy and consistency. 

§ 3129. Appropriation to pay expenses 

(a) Amounts to pay necessary expenses (in-
cluding rent) for an issue of obligations author-
ized under this chapter are appropriated to the 
Secretary of the Treasury. However, the amount 
appropriated under this section may not be 
more than—

(1) .2 percent of the amount of bonds and 
notes authorized under this chapter; 

(2) .1 percent of the amount of certificates of 
indebtedness authorized under section 3104 of 
this title; and 

(3) .1 percent of the amount of certificates of 
indebtedness authorized under the First Lib-
erty Bond Act.

(b) An appropriation under this section is 
available for obligation only through the end of 
the fiscal year after the fiscal year in which the 
issue was made. During a period for which an ap-
propriation for a specified amount is made for 
expenses for which this section makes an appro-

priation for an unspecified amount, only the ap-
propriation for the specified amount is available 
for obligation. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 947.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

3129 ......... 31:753(d)(last sen-
tence less related 
to 31:771). 

Sept. 24, 1917, ch. 56, 40 Stat. 
288, § 18(d)(last sentence less 
related to § 8); added Mar. 3, 
1919, ch. 100, § 1, 40 Stat. 
1310. 

31:757c(e). Sept. 24, 1917, ch. 56, 40 Stat. 
288, § 22(e); added Feb. 4, 
1935, ch. 5, § 6, 49 Stat. 21; re-
stated Feb. 19, 1941, ch. 7, § 3, 
55 Stat. 8. 

31:759. Apr. 24, 1917, ch. 4, § 8, 40 Stat. 
37; May 29, 1928, ch. 901, 
§ 1(20)(related to 40 Stat. 37), 
45 Stat. 987. 

31:760. Sept. 24, 1917, ch. 56, § 10, 40 
Stat. 292; May 29, 1928, ch. 
901, § 1(20)(related to 40 Stat. 
292), 45 Stat. 987; June 1, 
1955, ch. 119, § 3, 69 Stat. 82. 

31:761. June 16, 1921, ch. 23, § 1(last 
par. last sentence under 
heading ‘‘Office of the Sec-
retary’’), 42 Stat. 36. 

In subsection (a), before clause (1), the words ‘‘an 
issue of obligations authorized under this chapter’’ are 
substituted for 31:761(less proviso) to reflect consolida-
tion of the authority for issues of obligations in the re-
vised chapter and for consistency. The text of 31:757c(e) 
is omitted as unnecessary and superseded by 39:410. The 
words ‘‘out of any money in the Treasury not otherwise 
appropriated’’ in 31:760 are omitted as unnecessary and 
for consistency. The words ‘‘to be expended as the Sec-
retary of the Treasury may direct’’ in 31:760 are omit-
ted as surplus. In clause (1), the .2 percent limitation 
on expenses of bonds referred to in 31:760 is made appli-
cable to a ‘‘note’’ because of the definition of bond in 
31:753(d)(last sentence). The words ‘‘sections 735 to 738, 
. . . 765, . . . 773 of this title and section 84 of title 12’’ 
in 31:753(d)(last sentence) are omitted because they 
refer to sections previously repealed (31:735–738, 765) or 
obsolete (31:773, which was superseded by 39:410) and be-

cause 12:84 was amended to express the result required 

by the source provisions by section 10 of the Act of Feb-

ruary 25, 1927 (ch. 191, 44 Stat. 1229). 
In subsection (b), the words ‘‘appropriation for the 

specified amount’’ are substituted for ‘‘definite appro-

priation’’, and the words ‘‘appropriation for an unspec-

ified amount’’ are substituted for ‘‘indefinite appro-

priation’’, as being more precise. The word ‘‘only’’ is 

substituted for ‘‘and the indefinite appropriation shall 

not be available for obligation’’ to eliminate unneces-

sary words.

Editorial Notes 

REFERENCES IN TEXT 

The First Liberty Bond Act, referred to in subsec. 

(a)(3), is act Apr. 24, 1917, ch. 4, 40 Stat. 35, which en-

acted sections 746, 755, 755a, 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. 

§ 3130. Annual public debt report 

(a) GENERAL RULE.—On or before June 1 of 
each calendar year after 1993, the Secretary of 
the Treasury shall submit a report to the Com-
mittee on Ways and Means of the House of Rep-
resentatives and the Committee on Finance of 
the Senate on—

(1) the Treasury’s public debt activities, and 
(2) the operations of the Federal Financing 

Bank.
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(b) REQUIRED INFORMATION ON PUBLIC DEBT AC-
TIVITIES.—Each report submitted under sub-
section (a) shall include the following informa-
tion: 

(1) A table showing the following informa-
tion with respect to the total public debt: 

(A) The past levels of such debt and the 
projected levels of such debt as of the close 
of the current fiscal year and as of the close 
of the next 5 fiscal years under the most re-
cent current services baseline projection of 
the executive branch. 

(B) The past debt to GDP ratios and the 
projected debt to GDP ratios as of the close 
of the current fiscal year and as of the close 
of the next 5 fiscal years under such most re-
cent current services baseline projection.

(2) A table showing the following informa-
tion with respect to the net public debt: 

(A) The past levels of such debt and the 
projected levels of such debt as of the close 
of the current fiscal year and as of the close 
of the next 5 fiscal years under the most re-
cent current services baseline projection of 
the executive branch. 

(B) The past debt to GDP ratios and the 
projected debt to GDP ratios as of the close 
of the current fiscal year and as of the close 
of the next 5 fiscal years under such most re-
cent current services baseline projection. 

(C) The interest cost on such debt for prior 
fiscal years and the projected interest cost 
on such debt for the current fiscal year and 
for the next 5 fiscal years under such most 
recent current services baseline projection. 

(D) The interest cost to outlay ratios for 
prior fiscal years and the projected interest 
cost to outlay ratios for the current fiscal 
year and for the next 5 fiscal years under 
such most recent current services baseline 
projection.

(3) A table showing the maturity distribu-
tion of the net public debt as of the time the 
report is submitted and for prior years, and an 
explanation of the overall financing strategy 
used in determining the distribution of matu-
rities when issuing public debt obligations, in-
cluding a discussion of the projections and as-
sumptions with respect to the structure of in-
terest rates for the current fiscal year and for 
the succeeding 5 fiscal years. 

(4) A table showing the following informa-
tion as of the time the report is submitted and 
for prior years: 

(A) A description of the various categories 
of the holders of public debt obligations. 

(B) The portions of the total public debt 
held by each of such categories.

(5) A table showing the relationship of feder-
ally assisted borrowing to total Federal bor-
rowing as of the time the report is submitted 
and for prior years. 

(6) A table showing the annual principal and 
interest payments which would be required to 
amortize in equal annual payments the level 
(as of the time the report is submitted) of the 
net public debt over the longest remaining 
term to maturity of any obligation which is a 
part of such debt.

(c) REQUIRED INFORMATION ON FEDERAL FI-
NANCING BANK.—Each report submitted under 

subsection (a) shall include (but not be limited 
to) information on the financial operations of 
the Federal Financing Bank, including loan pay-
ments and prepayments, and on the levels and 
categories of the lending activities of the Fed-
eral Financing Bank, for the current fiscal year 
and for prior fiscal years. 

(d) RECOMMENDATIONS.—The Secretary of the 
Treasury may include in any report submitted 
under subsection (a) such recommendations to 
improve the issuance and sale of public debt ob-
ligations (and with respect to other matters) as 
he may deem advisable. 

(e) DEFINITIONS.—For purposes of this sec-
tion—

(1) CURRENT FISCAL YEAR.—The term ‘‘cur-
rent fiscal year’’ means the fiscal year ending 
in the calendar year in which the report is 
submitted. 

(2) TOTAL PUBLIC DEBT.—The term ‘‘total 
public debt’’ means the total amount of the 
obligations subject to the public debt limit es-
tablished in section 3101 of this title. 

(3) NET PUBLIC DEBT.—The term ‘‘net public 
debt’’ means the portion of the total public 
debt which is held by the public. 

(4) DEBT TO GDP RATIO.—The term ‘‘debt to 
GDP ratio’’ means the percentage obtained by 
dividing the level of the total public debt or 
net public debt, as the case may be, by the 
gross domestic product. 

(5) INTEREST COST TO OUTLAY RATIO.—The 
term ‘‘interest cost to outlay ratio’’ means, 
with respect to any fiscal year, the percentage 
obtained by dividing the interest cost for such 
fiscal year on the net public debt by the total 
amount of Federal outlays for such fiscal year. 

(Added Pub. L. 103–202, title II, § 201(a), Dec. 17, 
1993, 107 Stat. 2355.)

CHAPTER 33—DEPOSITING, KEEPING, AND 
PAYING MONEY 

SUBCHAPTER I—DEPOSITS AND DEPOSITARIES 

Sec. 

3301. General duties of the Secretary of the Treas-

ury. 

3302. Custodians of money. 

3303. Designation of depositaries. 

3304. Transfers of public money from depositaries. 

3305. Audits of depositaries. 

SUBCHAPTER II—PAYMENTS 

3321. Disbursing authority in the executive branch. 

3322. Disbursing officials. 

3323. Warrants. 

3324. Advances. 

3325. Vouchers. 

3326. Waiver of requirements for warrants and ad-

vances. 

3327. General authority to issue checks and other 

drafts. 

3328. Paying checks and drafts. 

3329. Withholding checks to be sent to foreign 

countries. 

3330. Payment of Department of Veterans Affairs 

checks for the benefit of individuals in for-

eign countries. 

3331. Substitute checks. 

3332. Required direct deposit. 

3333. Relief for payments made without negligence. 

3334. Cancellation and proceeds distribution of 

Treasury checks. 
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