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(b) The Foundation is authorized to require re-
ports from any fellowship recipient containing
such information, in such form, and to be filed
at such times as the Foundation determines to
be necessary. Such reports shall be accompanied
by a certificate from an appropriate official at
the institution of higher education, approved by
the Foundation, stating that such student is
making satisfactory progress in a program of
study or research, with such exceptions as the
Foundation may establish.

(Pub. L. 99-500, §101(b) [title VIII, §810], Oct. 18,
1986, 100 Stat. 1783-39, 1783-79, and Pub. L. 99-591,
§101(b) [title VIII, §810], Oct. 30, 1986, 100 Stat.
3341-39, 3341-79.)

CODIFICATION
Pub. L. 99-591 is a corrected version of Pub. L. 99-500.

§4510. James Madison Memorial Fellowship
Trust Fund

(a) Establishment

There shall be established in the Treasury of
the United States a trust fund consisting of ap-
propriations and amounts contributed by the
Foundation for the Commemoration of the Con-
stitution and other private sources to be avail-
able, in accordance with the provisions of this
chapter, to carry out the provisions of this chap-
ter.

(b) Investment of amounts appropriated

(1) At the request of the Trust Fund, it shall
be the duty of the Secretary of the Treasury to
invest in full the amounts appropriated and con-
tributed to the fund. Such investments may be
made only in interest-bearing obligations of the
United States issued directly to the fund.

(2) The purposes for which obligations of the
United States may be issued under chapter 31 of
title 31 are hereby extended to authorize the is-
suance at par of special obligations directly to
the fund. Such special obligations shall bear in-
terest at a rate equal to the average rate of in-
terest, computed as to the end of the calendar
month next preceding the date of such issue,
borne by all marketable interest-bearing obliga-
tions of the United States then forming a part of
the public debt; except that where such average
rate is not a multiple of one-eighth of 1 per cen-
tum, the rate of interest of such special obliga-
tions shall be the multiple of one-eighth of 1 per
centum next lower than such average rate. All
requests of the Trust Fund to the Secretary of
the Treasury provided for in this section shall
be binding upon the Secretary.

(c) Sale of obligations acquired by fund

At the request of the Trust Fund, the Sec-
retary of the Treasury shall redeem any obliga-
tion issued directly to the fund. Obligations is-
sued to the fund under subsection (b)(2) shall be
redeemed at par plus accrued interest. Any
other obligations issued directly to the fund
shall be redeemed at the market price.

(d) Interest and proceeds from sale or redemp-
tion of obligations credited to fund

The interest on, and the proceeds from, the
sale or redemption of any obligations held in the
fund shall be credited to and form a part of the
fund.
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(Pub. L. 99-500, §101(b) [title VIII, §811], Oct. 18,
1986, 100 Stat. 1783-39, 1783-79, and Pub. L. 99-591,
§101(b) [title VIII, §811], Oct. 30, 1986, 100 Stat.
3341-39, 3341-79; Pub. L. 102-221, §1(2), Dec. 11,
1991, 105 Stat. 1676; Pub. L. 108-7, div. J, title I,
§126, Feb. 20, 2003, 117 Stat. 440.)

CODIFICATION
Pub. L. 99-591 is a corrected version of Pub. L. 99-500.
AMENDMENTS

2003—Subsec. (b). Pub. L. 108-7, §126(1), added heading
and text of subsec. (b) and struck out former subsec. (b)
which read as follows: ‘It shall be the duty of the Sec-
retary of the Treasury to invest in full the amounts ap-
propriated and contributed to the fund. Such invest-
ments may be made only in interest-bearing obliga-
tions of the United States or in obligations guaranteed
as to both principal and interest by the United States.
For such purpose, such obligations may be acquired (1)
on original issue at the issue price, or (2) by purchase
of outstanding obligations at the market price. The
purposes for which obligations of the United States
may be issued under the Second Liberty Bond Act, as
amended, are hereby extended to authorize the issuance
at par of special obligations exclusively to the fund.
Such special obligations shall bear interest at a rate
equal to the average rate of interest, computed as to
the end of the calendar month next preceding the date
of such issue, borne by all marketable interest-bearing
obligations of the United States then forming a part of
the public debt; except that where such average rate is
not a multiple of one-eighth of 1 per centum, the rate
of interest of such special obligations shall be the mul-
tiple of one-eighth of 1 per centum next lower than
such average rate. Such special obligations shall be is-
sued only if the Secretary determines that the pur-
chase of other obligations of the United States, or of
obligations guaranteed as to both principal and inter-
est by the United States or original issue at the market
price, is not in the public interest.”

Subsec. (c). Pub. L. 108-7, §126(2), added heading and
text of subsec. (¢) and struck out former subsec. (c¢)
which read as follows: ‘‘Any obligations acquired by the
fund (except special obligations issued exclusively to
the fund) may be sold by the Secretary at the market
price, and such special obligations may be redeemed at
par plus accrued interest.”’

1991—Subsec. (a). Pub. L. 102-221 struck out ‘(1) be-
fore ‘“There shall be”’, substituted ‘‘and other” for ‘“‘an
other” after ‘‘Constitution’, and struck out par. (2)
which read as follows: “No funds in the Trust Fund
may be available for fellowships until the contributions
from private sources are equal to $10,000,000.”’

§4511. Expenditures and audit

(a) The Secretary of the Treasury is author-
ized to pay to the Foundation from the interest
and earnings of the fund such sums as the Board
determines are necessary and appropriate to en-
able the Foundation to carry out the provisions
of this chapter.

(b) The activities of the Foundation under this
chapter may be audited by the Government Ac-
countability Office under such rules and regula-
tions as may be prescribed by the Comptroller
General of the United States. The representa-
tives of the Government Accountability Office
shall have access to all books, accounts, records,
reports, and files and all other papers, things, or
property belonging to or in use by the Founda-
tion, pertaining to such activities and necessary
to facilitate the audit.

(Pub. L. 99-500, §101(b) [title VIII, §812], Oct. 18,
1986, 100 Stat. 1783-39, 1783-80, and Pub. L. 99-591,
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