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event more than 180 days following Aug. 1, 1968, see sec-
tion 1377 of Pub. L. 90–448, set out as an Effective Date 
note under section 4001 of this title. 

SEPARABILITY 

Act Aug. 7, 1956, ch. 1025, § 23, 70 Stat. 1086, which pro-
vided that the invalidity of any provision of act Aug. 7, 
1956, or its application, should not affect the remainder 
thereof, was repealed by Pub. L. 90–448, title XIII, 
§ 1303(c), Aug. 1, 1968, 82 Stat. 573. 

§ 2414. Issuance of notes by Administrator of 
Federal Emergency Management Agency; 
terms and conditions 

(a) to (d) Repealed. Pub. L. 90–448, title XIII, 
§ 1303(c), Aug. 1, 1968, 82 Stat. 573

(e) Issuance of notes by Administrator of Federal 
Emergency Management Agency; form, terms 
and conditions; purchase and sale by Sec-
retary of the Treasury; public debt trans-
actions 

The Administrator of the Federal Emergency 
Management Agency is authorized to issue to 
the Secretary of the Treasury from time to time 
and have outstanding at any one time, in an 
amount not exceeding $500,000,000 (or such great-
er amount as may be approved by the President) 
notes or other obligations in such forms and de-
nominations, bearing such maturities, and sub-
ject to such terms and conditions as may be pre-
scribed by the Administrator of the Federal 
Emergency Management Agency with the ap-
proval of the Secretary of the Treasury. Such 
notes or other obligations shall bear interest at 
a rate determined by the Secretary of the Treas-
ury, taking into consideration the current aver-
age market yield on outstanding marketable ob-
ligations of the United States of comparable ma-
turities during the month preceding the 
issuance of such notes or other obligations. The 
Secretary of the Treasury is authorized and di-
rected to purchase any notes and other obliga-
tions to be issued under this subsection and for 
such purpose he is authorized to use as a public 
debt transaction the proceeds from the sale of 
any securities issued under chapter 31 of title 31, 
and the purposes for which securities may be 
issued under such chapter are extended to in-
clude any purchases of such notes and obliga-
tions. 

The Secretary of the Treasury may at any 
time sell any of the notes or other obligations 
acquired by him under this section. All redemp-
tions, purchases, and sales by the Secretary of 
the Treasury of such notes or other obligations 
shall be treated as public debt transactions of 
the United States. 

(Aug. 7, 1956, ch. 1025, § 15, 70 Stat. 1083; Pub. L. 
89–174, § 5(a), Sept. 9, 1965, 79 Stat. 669; Pub. L. 
90–448, title XIII, § 1303, Aug. 1, 1968, 82 Stat. 573; 
Pub. L. 98–181, title I [title IV, § 451(f)], Nov. 30, 
1983, 97 Stat. 1229; Pub. L. 98–479, title II, § 203(g), 
Oct. 17, 1984, 98 Stat. 2230; Pub. L. 100–242, title 
V, § 545(f), Feb. 5, 1988, 101 Stat. 1942; Pub. L. 
112–141, div. F, title II, § 100238(c), July 6, 2012, 126 
Stat. 958.)

Editorial Notes 

AMENDMENTS 

2012—Subsec. (e). Pub. L. 112–141 substituted ‘‘Admin-
istrator’’ for ‘‘Director’’ in two places. 

1988—Subsec. (e). Pub. L. 100–242 substituted ‘‘title 31, 
United States Code,’’ for ‘‘title 31, United States Code’’, 
which for purposes of codification was translated as 
‘‘title 31’’, thus requiring no change in text. 

1984—Subsec. (e). Pub. L. 98–479 substituted ‘‘chapter 
31 of title 31’’ for ‘‘the Second Liberty Bond Act, as 
amended’’, and ‘‘such chapter’’ for ‘‘such Act, as 
amended,’’. 

1983—Subsec. (e). Pub. L. 98–181 substituted ‘‘Director 
of the Federal Emergency Management Agency’’ for 
‘‘Secretary of Housing and Urban Development’’ in two 
places. 

1968—Subsecs. (a) to (d). Pub. L. 90–448, § 1303(c), re-
pealed subsecs. (a) to (d), which created three funds, 
provided for deposits therein, investment of moneys in 
the funds, and deposit of salvage proceeds. 

Subsec. (e). Pub. L. 90–448, § 1303(a), (b), substituted 
‘‘current average market yield on outstanding market-
able obligations of the United States of comparable 
maturities during the month’’ for ‘‘current average 
rate on outstanding marketable obligations of the 
United States of comparable maturities as of the last 
day of the month’’, and struck out provisions which 
permitted Secretary of the Treasury to purchase any 
notes and other obligations to be issued under this sub-
section. 

Subsecs. (f), (g). Pub. L. 90–448, § 1303(c), repealed sub-
secs. (f) and (g) which provided for use of moneys in the 
Funds and for payment of administrative expenses.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 1968 AMENDMENT 

Amendment by Pub. L. 90–448 effective 120 days fol-
lowing Aug. 1, 1968, or such later date prescribed by the 
Secretary but in no event more than 180 days following 
Aug. 1, 1968, see section 1377 of Pub. L. 90–448, set out 
as an Effective Date note under section 4001 of this 
title. 

TRANSFER OF FUNCTIONS 

For transfer of all functions, personnel, assets, com-
ponents, authorities, grant programs, and liabilities of 
the Federal Emergency Management Agency, including 
the functions of the Under Secretary for Federal Emer-
gency Management relating thereto, to the Federal 
Emergency Management Agency, see section 315(a)(1) 
of Title 6, Domestic Security. 

For transfer of functions, personnel, assets, and li-
abilities of the Federal Emergency Management Agen-
cy, including the functions of the Director of the Fed-
eral Emergency Management Agency relating thereto, 
to the Secretary of Homeland Security, and for treat-
ment of related references, see former section 313(1) and 
sections 551(d), 552(d), and 557 of Title 6, Domestic Secu-
rity, and the Department of Homeland Security Reor-
ganization Plan of November 25, 2002, as modified, set 
out as a note under section 542 of Title 6. 

Functions of Public Housing Administration and of 
Housing and Home Finance Agency (of which Public 
Housing Administration is a constituent agency) and of 
heads thereof transferred to Secretary of Housing and 
Urban Development by Pub. L. 89–174, § 5(a), Sept. 9, 
1965, 79 Stat. 669, which is classified to section 3534(a) of 
this title. Section 9(c) of such act, set out as a note 
under section 3531 of this title, provides that references 
to Housing and Home Finance Agency or to any agency 
or officer therein are to be deemed to mean Secretary 
of Housing and Urban Development and that Housing 
and Home Finance Agency and Public Housing Admin-
istration have lapsed. 

§§ 2415 to 2421. Repealed. Pub. L. 90–448, title 
XIII, § 1303(c), Aug. 1, 1968, 82 Stat. 573

Section 2415, act Aug. 7, 1956, ch. 1025, § 16, 70 Stat. 
1085, authorized appointment of an advisory committee. 

Section 2416, act Aug. 7, 1956, ch. 1025, § 17, 70 Stat. 
1085, provided for studies. 
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