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By the authority vested in me as President by the 
Constitution and the laws of the United States of 
America, and in order to continue to strengthen the 
Nation’s economy and ensure the competitiveness of 
the United States and to create jobs, opportunity, and 
prosperity for the American people by ensuring the 
availability of non-partisan advice to the President 
from participants in and experts on the economy, it is 
hereby ordered as follows: 

SECTION 1. There is hereby established within the De-
partment of the Treasury the President’s Council on 
Jobs and Competitiveness (PCJC). The PCJC shall con-
sist of members appointed by the President from 
among distinguished citizens outside the Federal Gov-
ernment and shall include citizens chosen to serve as 
representatives of the various sectors of the economy 
to offer the diverse perspectives of the private sector, 
employers, and workers on how the Federal Govern-
ment can best foster growth, competitiveness, innova-
tion, and job creation. The members may also include 
citizens selected based on their expertise and experi-
ence to offer independent advice. The President shall 
designate a Chair from among the members. A Co-Chair 
of the President’s Council of Advisors on Science and 
Technology who is not serving in the Federal Govern-
ment and the Chair and Vice Chair of the President’s 
Export Council shall serve as ex-officio members. The 
Treasury may provide the PCJC with a staff, as nec-
essary. 

SEC. 2. The functions of the PCJC are advisory only. 
The PCJC shall meet regularly and shall: 

(a) solicit ideas from across the country about how to 
bolster the economy and the prosperity of the Amer-
ican people that can inform the decisionmaking of the 
President, and with respect to matters deemed appro-
priate by the President, provide information and rec-
ommendations to any executive department or agency 
(agency) with responsibilities related to the economy, 
growth, innovation, American competitiveness, or job 
creation; 

(b) report directly to the President on the design, im-
plementation, and evaluation of policies to promote 
the growth of the American economy, enhance the 
skills and education of Americans, maintain a stable 
and sound financial and banking system, create stable 
jobs for American workers, and improve the long-term 
prosperity and competitiveness of the American people; 
and 

(c) provide analysis and information with respect to 
the operation, regulation, and healthy functioning of 
the economy and other factors that may contribute to 
the sustainable growth and competitiveness of Amer-
ican industry and the American labor force. As deemed 
appropriate by the President, this analysis and infor-
mation shall be provided to the Chairman of the Board 
of Governors of the Federal Reserve System, the Na-
tional Economic Council, or any agency with respon-
sibilities related to the economy, growth, innovation, 
American competitiveness, or job creation. 

SEC. 3. Administration of the PCJC. (a) All agencies and 
all offices within the Executive Office of the President 
shall cooperate with the PCJC and provide such infor-
mation and assistance to the PCJC as the Chair of the 
PCJC may request, to the extent permitted by law. 

(b) The Department of the Treasury shall provide 
funding and administrative support for the PCJC to the 
extent permitted by law and within existing appropria-
tions. 

(c) Members of the PCJC shall serve without com-
pensation but may receive transportation expenses, in-
cluding per diem in lieu of subsistence, as authorized 
by law for persons serving intermittently in the Gov-
ernment (5 U.S.C. 5701–5707), consistent with the avail-
ability of funds. 

SEC. 4. Termination. The PCJC shall terminate 2 years 
after the date of this order unless extended by the 
President. 

SEC. 5. Revocation of Executive Order 13501. Executive 
Order 13501 of February 6, 2009 (Establishing the Presi-
dent’s Economic Recovery Advisory Board), is hereby 
revoked. 

SEC. 6. General Provisions. (a) Insofar as the Federal 
Advisory Committee Act, as amended ([former] 5 U.S.C. 
App.) [see 5 U.S.C. 1001 et seq.] (the ‘‘Act’’), may apply 
to the PCJC, any functions of the President under the 
Act, except for those in section 6 of the Act, shall be 
performed by the Secretary of the Treasury in accord-
ance with the guidelines that have been issued by the 
Administrator of General Services. 

(b) Nothing in this order shall be construed to impair 
or otherwise affect: 

(i) authority granted by law to a department or agen-
cy, or the head thereof; or 

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

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

(d) 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. 

BARACK OBAMA. 

§ 5202. Definitions 

For purposes of this chapter, the following 
definitions shall apply: 

(1) Appropriate committees of Congress 

The term ‘‘appropriate committees of Con-
gress’’ means—

(A) the Committee on Banking, Housing, 
and Urban Affairs, the Committee on Fi-
nance, the Committee on the Budget, and 
the Committee on Appropriations of the 
Senate; and 

(B) the Committee on Financial Services, 
the Committee on Ways and Means, the 
Committee on the Budget, and the Com-
mittee on Appropriations of the House of 
Representatives. 

(2) Board 

The term ‘‘Board’’ means the Board of Gov-
ernors of the Federal Reserve System. 

(3) Congressional support agencies 

The term ‘‘congressional support agencies’’ 
means the Congressional Budget Office and 
the Joint Committee on Taxation. 

(4) Corporation 

The term ‘‘Corporation’’ means the Federal 
Deposit Insurance Corporation. 

(5) Financial institution 

The term ‘‘financial institution’’ means any 
institution, including, but not limited to, any 
bank, savings association, credit union, secu-
rity broker or dealer, or insurance company, 
established and regulated under the laws of 
the United States or any State, territory, or 
possession of the United States, the District of 
Columbia, Commonwealth of Puerto Rico, 
Commonwealth of Northern Mariana Islands, 
Guam, American Samoa, or the United States 
Virgin Islands, and having significant oper-
ations in the United States, but excluding any 
central bank of, or institution owned by, a for-
eign government. 

(6) Fund 

The term ‘‘Fund’’ means the Troubled Assets 
Insurance Financing Fund established under 
section 5212 of this title. 
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(7) Secretary 

The term ‘‘Secretary’’ means the Secretary 
of the Treasury. 

(8) TARP 

The term ‘‘TARP’’ means the Troubled Asset 
Relief Program established under section 5211 
of this title. 

(9) Troubled assets 

The term ‘‘troubled assets’’ means—
(A) residential or commercial mortgages 

and any securities, obligations, or other in-
struments that are based on or related to 
such mortgages, that in each case was origi-
nated or issued on or before March 14, 2008, 
the purchase of which the Secretary deter-
mines promotes financial market stability; 
and 

(B) any other financial instrument that 
the Secretary, after consultation with the 
Chairman of the Board of Governors of the 
Federal Reserve System, determines the 
purchase of which is necessary to promote 
financial market stability, but only upon 
transmittal of such determination, in writ-
ing, to the appropriate committees of Con-
gress. 

(Pub. L. 110–343, div. A, § 3, Oct. 3, 2008, 122 Stat. 
3766.)

Editorial Notes 

REFERENCES IN TEXT 

This chapter, referred to in text, was in the original 
‘‘this Act’’ and was translated as reading ‘‘this divi-
sion’’, meaning div. A of Pub. L. 110–343, Oct. 3, 2008, 122 
Stat. 3765, known as the Emergency Economic Sta-
bilization Act of 2008, to reflect the probable intent of 
Congress. For complete classification of division A to 
the Code, see Short Title note set out under section 
5201 of this title and Tables.

SUBCHAPTER I—TROUBLED ASSETS 
RELIEF PROGRAM 

§ 5211. Purchases of troubled assets 

(a) Offices; authority 

(1) Authority 

The Secretary is authorized to establish the 
Troubled Asset Relief Program (or ‘‘TARP’’) 
to purchase, and to make and fund commit-
ments to purchase, troubled assets from any 
financial institution, on such terms and condi-
tions as are determined by the Secretary, and 
in accordance with this chapter and the poli-
cies and procedures developed and published 
by the Secretary. 

(2) Commencement of program 

Establishment of the policies and procedures 
and other similar administrative requirements 
imposed on the Secretary by this chapter are 
not intended to delay the commencement of 
the TARP. 

(3) Establishment of Treasury office 

(A) In general 

The Secretary shall implement any pro-
gram under paragraph (1) through an Office 
of Financial Stability, established for such 

purpose within the Office of Domestic Fi-
nance of the Department of the Treasury, 
which office shall be headed by an Assistant 
Secretary of the Treasury, appointed by the 
President, by and with the advice and con-
sent of the Senate, except that an interim 
Assistant Secretary may be appointed by the 
Secretary. 

(B) Omitted 

(b) Consultation 

In exercising the authority under this section, 
the Secretary shall consult with the Board, the 
Corporation, the Comptroller of the Currency, 
the Director of the Office of Thrift Supervision, 
the Chairman of the National Credit Union Ad-
ministration Board, and the Secretary of Hous-
ing and Urban Development. 

(c) Necessary actions 

The Secretary is authorized to take such ac-
tions as the Secretary deems necessary to carry 
out the authorities in this chapter, including, 
without limitation, the following: 

(1) The Secretary shall have direct hiring 
authority with respect to the appointment of 
employees to administer this chapter. 

(2) Entering into contracts, including con-
tracts for services authorized by section 3109 
of title 5. 

(3) Designating financial institutions as fi-
nancial agents of the Federal Government, 
and such institutions shall perform all such 
reasonable duties related to this chapter as fi-
nancial agents of the Federal Government as 
may be required. 

(4) In order to provide the Secretary with 
the flexibility to manage troubled assets in a 
manner designed to minimize cost to the tax-
payers, establishing vehicles that are author-
ized, subject to supervision by the Secretary, 
to purchase, hold, and sell troubled assets and 
issue obligations. 

(5) Issuing such regulations and other guid-
ance as may be necessary or appropriate to de-
fine terms or carry out the authorities or pur-
poses of this chapter. 

(d) Program guidelines 

Before the earlier of the end of the 2-business-
day period beginning on the date of the first 
purchase of troubled assets pursuant to the au-
thority under this section or the end of the 45-
day period beginning on October 3, 2008, the Sec-
retary shall publish program guidelines, includ-
ing the following: 

(1) Mechanisms for purchasing troubled as-
sets. 

(2) Methods for pricing and valuing troubled 
assets. 

(3) Procedures for selecting asset managers. 
(4) Criteria for identifying troubled assets 

for purchase. 

(e) Preventing unjust enrichment 

In making purchases under the authority of 
this chapter, the Secretary shall take such steps 
as may be necessary to prevent unjust enrich-
ment of financial institutions participating in a 
program established under this section, includ-
ing by preventing the sale of a troubled asset to 
the Secretary at a higher price than what the 
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