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(1) exercise any control, supervision, over-
sight, or review over the Oversight Board or 
its activities; or 

(2) enact, implement, or enforce any statute, 
resolution, policy, or rule that would impair 
or defeat the purposes of this chapter, as de-
termined by the Oversight Board. 

(b) Oversight Board legal representation 

In any action brought by, on behalf of, or 
against the Oversight Board, the Oversight 
Board shall be represented by such counsel as it 
may hire or retain so long as the representation 
complies with the applicable professional rules 
of conduct governing conflicts of interests. 

(Pub. L. 114–187, title I, § 108, June 30, 2016, 130 
Stat. 563.) 

REFERENCES IN TEXT 

This chapter, referred to in subsec. (a)(2), was in the 
original ‘‘this Act’’, meaning Pub. L. 114–187, June 30, 
2016, 130 Stat. 549, known as the Puerto Rico Oversight, 
Management, and Economic Stability Act and also as 
PROMESA, which is classified principally to this chap-
ter. For complete classification of this Act to the Code, 
see Short Title note set out under section 2101 of this 
title and Tables. 

§ 2129. Ethics 

(a) Conflict of interest 

Notwithstanding any ethics provision govern-
ing employees of the covered territory, all mem-
bers and staff of the Oversight Board shall be 
subject to the Federal conflict of interest re-
quirements described in section 208 of title 18. 

(b) Financial disclosure 

Notwithstanding any ethics provision govern-
ing employees of the covered territory, all mem-
bers of the Oversight Board and staff designated 
by the Oversight Board shall be subject to dis-
closure of their financial interests, the contents 
of which shall conform to the same require-
ments set forth in section 102 of the Ethics in 
Government Act of 1978 (5 U.S.C. App.). 

(Pub. L. 114–187, title I, § 109, June 30, 2016, 130 
Stat. 563.) 

REFERENCES IN TEXT 

Section 102 of the Ethics in Government Act of 1978, 
referred to in subsec. (b), is section 102 of Pub. L. 95–521, 
which is set out in the Appendix to Title 5, Government 
Organization and Employees. 

SUBCHAPTER II—RESPONSIBILITIES OF 
OVERSIGHT BOARD 

§ 2141. Approval of Fiscal Plans 

(a) In general 

As soon as practicable after all of the mem-
bers and the Chair have been appointed to the 
Oversight Board in accordance with section 
2121(e) of this title in the fiscal year in which 
the Oversight Board is established, and in each 
fiscal year thereafter during which the Over-
sight Board is in operation, the Oversight Board 
shall deliver a notice to the Governor providing 
a schedule for the process of development, sub-
mission, approval, and certification of Fiscal 
Plans. The notice may also set forth a schedule 
for revisions to any Fiscal Plan that has already 

been certified, which revisions must be subject 
to subsequent approval and certification by the 
Oversight Board. The Oversight Board shall con-
sult with the Governor in establishing a sched-
ule, but the Oversight Board shall retain sole 
discretion to set or, by delivery of a subsequent 
notice to the Governor, change the dates of such 
schedule as it deems appropriate and reasonably 
feasible. 

(b) Requirements 

(1) In general 

A Fiscal Plan developed under this section 
shall, with respect to the territorial govern-
ment or covered territorial instrumentality, 
provide a method to achieve fiscal responsibil-
ity and access to the capital markets, and— 

(A) provide for estimates of revenues and 
expenditures in conformance with agreed ac-
counting standards and be based on— 

(i) applicable laws; or 
(ii) specific bills that require enactment 

in order to reasonably achieve the projec-
tions of the Fiscal Plan; 

(B) ensure the funding of essential public 
services; 

(C) provide adequate funding for public 
pension systems; 

(D) provide for the elimination of struc-
tural deficits; 

(E) for fiscal years covered by a Fiscal 
Plan in which a stay under subchapters III 
or IV is not effective, provide for a debt bur-
den that is sustainable; 

(F) improve fiscal governance, account-
ability, and internal controls; 

(G) enable the achievement of fiscal tar-
gets; 

(H) create independent forecasts of reve-
nue for the period covered by the Fiscal 
Plan; 

(I) include a debt sustainability analysis; 
(J) provide for capital expenditures and in-

vestments necessary to promote economic 
growth; 

(K) adopt appropriate recommendations 
submitted by the Oversight Board under sec-
tion 2145(a) of this title; 

(L) include such additional information as 
the Oversight Board deems necessary; 

(M) ensure that assets, funds, or resources 
of a territorial instrumentality are not 
loaned to, transferred to, or otherwise used 
for the benefit of a covered territory or an-
other covered territorial instrumentality of 
a covered territory, unless permitted by the 
constitution of the territory, an approved 
plan of adjustment under subchapter III, or 
a Qualifying Modification approved under 
subchater VI; and 

(N) respect the relative lawful priorities or 
lawful liens, as may be applicable, in the 
constitution, other laws, or agreements of a 
covered territory or covered territorial in-
strumentality in effect prior to June 30, 2016. 

(2) Term 

A Fiscal Plan developed under this section 
shall cover a period of fiscal years as deter-
mined by the Oversight Board in its sole dis-
cretion but in any case a period of not less 
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