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taxpayer submitted the request in a timely 
manner and all information requested by the 
Secretary of the Treasury or his delegate 
within a reasonable period of time following 
the request. 

(c) EFFECTIVE DATE.—The provisions of 
this section shall apply to interest, pen-
alties, additions to tax, and fines with re-
spect to any taxable year if as of the date of 
the enactment of this Act, the assessment of 
any tax, penalty, or interest with respect to 
such taxable year is not prevented by the op-
eration of any law or rule of law. 
SEC. ll77. TREASURY REGULATIONS ON FOR-

EIGN TAX CREDIT. 
Section 901 is amended by redesignating 

subsection (m) as subsection (n) and by in-
serting after subsection (l) the following new 
subsection: 

‘‘(m) REGULATIONS.—The Secretary may 
prescribe regulations disallowing a credit 
under subsection (a) for all or a portion of 
any foreign tax, or allocating a foreign tax 
among 2 or more persons, in cases where the 
foreign tax is imposed on any person in re-
spect of income of another person or in other 
cases involving the inappropriate separation 
of the foreign tax from the related foreign 
income.’’. 
SEC. ll78. TREATMENT OF CONTINGENT PAY-

MENT CONVERTIBLE DEBT INSTRU-
MENTS. 

(a) IN GENERAL.—Section 1275(d) (relating 
to regulation authority) is amended— 

(1) by striking ‘‘The Secretary’’ and insert-
ing the following: 

‘‘(1) IN GENERAL.—The Secretary’’, and 
(2) by adding at the end the following new 

paragraph: 
‘‘(2) TREATMENT OF CONTINGENT PAYMENT 

CONVERTIBLE DEBT.— 
‘‘(A) IN GENERAL.—In the case of a debt in-

strument which— 
‘‘(i) is convertible into stock of the issuing 

corporation, into stock or debt of a related 
party (within the meaning of section 267(b) 
or 707(b)(1)), or into cash or other property in 
an amount equal to the approximate value of 
such stock or debt, and 

‘‘(ii) provides for contingent payments, 

any regulations which require original issue 
discount to be determined by reference to 
the comparable yield of a noncontingent 
fixed rate debt instrument shall be applied as 
requiring that such comparable yield be de-
termined by reference to a noncontingent 
fixed rate debt instrument which is convert-
ible into stock. 

‘‘(B) SPECIAL RULE.—For purposes of sub-
paragraph (A), the comparable yield shall be 
determined without taking into account the 
yield resulting from the conversion of a debt 
instrument into stock.’’. 

(b) CROSS REFERENCE.—Section 163(e)(6) 
(relating to cross references) is amended by 
adding at the end the following: 

‘‘For the treatment of contingent payment 
convertible debt, see section 1275(d)(2).’’. 

(c) EFFECTIVE DATE.—The amendments 
made by this section shall apply to debt in-
struments issued on or after the date of the 
enactment of this Act. 

SA 129. Mr. SCHUMER proposed an 
amendment to amendment SA 121 sub-
mitted by Mr. TALENT to the bill S. 256, 
to amend title 11 of the United States 
Code, and for other purposes; as fol-
lows: 

Beginning on page 1 of the amendment, 
strike all after (4) and insert the following: 

‘‘(e)(1) In addition to any transfer that the 
trustee may otherwise avoid, the trustee 
may avoid any transfer of an interest of the 
debtor in property that was made on or with-
in 10 years before the date of the filing of the 
petition, if— 

‘‘(A) such transfer was made to a self-set-
tled trust or similar device; 

‘‘(B) such transfer was by the debtor; and 
‘‘(C) the debtor is a beneficiary of such 

trust or similar device. 
‘‘(2) Paragraph (1) shall not apply to the 

trusts specified in section 522(d)(12).’’. 

f 

NOTICES OF HEARINGS/MEETINGS 

SUBCOMMITTEE ON NATIONAL PARKS 
Mr. THOMAS. Mr. President, I would 

like to announce for the information of 
the Senate and the public that the fol-
lowing hearing has been scheduled be-
fore the Subcommittee on National 
Parks of the Committee on Energy and 
Natural Resources. 

The hearing will be held on Tuesday, 
March 15, at 2:30 p.m. in room SD–366 of 
the Dirksen Senate Office Building in 
Washington, DC. 

The purpose of the hearing is to re-
ceive testimony on the following bills: 
S. 175, a bill to establish the Bleeding 
Kansas and Enduring Struggle for 
Freedom National Heritage Area, and 
for other purposes; S. 322, a bill to es-
tablish the Champlain Valley National 
Heritage Partnership in the States of 
Vermont and New York, and for other 
purposes; S. 323, a bill to authorize the 
Secretary of the Interior to study the 
suitability and feasibility of desig-
nating the French Colonial Heritage 
Area in the State of Missouri as a unit 
of the National Park System, and for 
other purposes, and S. 429, a bill to es-
tablish the Upper Housatonic Valley 
National Heritage Area in the State of 
Connecticut and the Commonwealth of 
Massachusetts, and for other purposes. 

Because of the limited time available 
for the hearing, witnesses may testify 
by invitation only. However, those 
wishing to submit written testimony 
for the hearing record should send two 
copies of their testimony to the Com-
mittee on Energy and Natural Re-
sources, United States Senate, SD–364 
Dirksen Senate Office Building, Wash-
ington, DC 20510–6150. 

For further information, please con-
tact Tom Lillie at (202) 224–5161 or 
Brian Carlstrom at (202) 224–6293. 

f 

AUTHORITY FOR COMMITTEES TO 
MEET 

COMMITTEE ON HOMELAND SECURITY AND 
GOVERNMENTAL AFFAIRS 

Mr. ENZI. Mr. President, I ask unani-
mous consent that the Committee on 
Homeland Security and Governmental 
Affairs be authorized to meet on Mon-
day, March 7, 2005, at 2 p.m. to consider 
the nomination of Michael Jackson to 
be Deputy Secretary of Homeland Se-
curity. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

f 

PRIVILEGES OF THE FLOOR 

Mr. HARKIN. Mr. President, I ask 
unanimous consent that John Ander-
son of my staff be granted floor privi-
leges for the duration of today’s ses-
sion. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

Mr. DURBIN. Mr. President, I ask 
unanimous consent that Robert Preiss, 
congressional fellow on my staff, be 
granted the privilege of the floor for 
the duration of the session. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

f 

ORDER FOR STAR PRINT—S. 6 

Mr. SESSIONS. Mr. President, I ask 
unanimous consent that S. 6 be star 
printed with the changes that are at 
the desk. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

f 

MEASURE READ THE FIRST 
TIME—S. 539 

Mr. SESSIONS. Mr. President, I un-
derstand there is a bill at the desk, and 
I ask for its first reading. 

The PRESIDING OFFICER. The 
clerk will report the bill by title. 

The legislative clerk read as follows: 
A bill (S. 539) to amend title 28, United 

States Code, to provide the protection of ha-
beas corpus for certain incapacitated indi-
viduals whose life is in jeopardy, and for 
other purposes. 

Mr. SESSIONS. Mr. President, I now 
ask for a second reading, and in order 
to place the bill on the calendar under 
the provisions of rule 14, I object to my 
own request. 

The PRESIDING OFFICER. Objec-
tion having been heard, the bill will re-
ceive its second reading on the next 
legislative day. 

f 

ORDERS FOR TUESDAY, MARCH 8, 
2005 

Mr. SESSIONS. Mr. President, I ask 
unanimous consent that when the Sen-
ate completes its business today, it ad-
journ until 9:45 a.m. on Tuesday, March 
8. I further ask unanimous consent 
that following the prayer and pledge, 
the morning hour be deemed expired, 
the Journal of proceedings be approved 
to date, the time for the two leaders be 
reserved, and the Senate then resume 
consideration of S. 256, the Bankruptcy 
Reform Act; provided that at 10:15 the 
Senate resume consideration of the 
Schumer amendment as provided under 
the previous order. I further ask unani-
mous consent that the Senate recess 
following the conclusion of the vote on 
the Schumer amendment until 2:15 
p.m. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

f 

PROGRAM 

Mr. SESSIONS. Mr. President, to-
morrow the Senate will continue its 
consideration of the bankruptcy bill. 
Under a previous order, at 10:15, we will 
resume consideration of the Schumer 
amendment. There will be 2 hours of 
debate prior to the 12:15 p.m. vote in 
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relation to the Schumer amendment. 
That will be the first vote of the day. 

Immediately following the party 
luncheons, the Senate will proceed to a 
vote on the motion to invoke cloture 
on the bankruptcy reform bill. It is my 
hope and expectation that cloture will 
be invoked. Following the vote, we will 
continue the amending process. There 
are over 35 amendments still pending, 

and we will begin working through 
those amendments tomorrow after-
noon. Therefore, additional votes 
should be expected throughout the 
afternoon tomorrow. 

ADJOURNMENT UNTIL 9:45 A.M. 
TOMORROW 

Mr. SESSIONS. Mr. President, if 
there is no further business to come be-
fore the Senate, I ask unanimous con-
sent that the Senate stand in adjourn-
ment under the previous order. 

There being no objection, the Senate, 
at 7:32 p.m., adjourned until Tuesday, 
March 8, 2005, at 9:45 a.m.. 
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