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tiple of one-eighth of one percent, the rate of interest
of such special obligations shall be the multiple of one-
eighth of one percent next lower than such average
rate. Such special obligations shall be issued only if the
Secretary determines that the purchase of other inter-
est bearing obligations of the United States, or of obli-
gations guaranteed as to both principal and interest by
the United States or original issue or at the market
price, is not in the public interest.”

Subsec. (¢). Pub. L. 108-7, §125(2), added subsec. (c¢)
and struck out heading and text of former subsec. (c).
Text read as follows: ‘‘Any obligation acquired by the
fund (except special obligations issued exclusively to
the fund) may be sold by the Secretary of the Treasury
at the market price, and such special obligations may
be redeemed at par plus accrued interest.””

1990—Subsec. (d). Pub. L. 101-520 amended subsec. (d)
generally. Prior to amendment, subsec. (d) read as fol-
lows: ‘“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.”

§1106. Expenditures and audit of trust fund
(a) In general

The Secretary of the Treasury is authorized to
pay to the Center from the interest and earnings
of the fund, and moneys credited to the fund
pursuant to section 1108(a) of this title, such
sums as the Board determines are necessary and
appropriate to enable the Center to carry out
the provisions of this chapter.

(b) Audit by GAO

The activities of the Center under this chapter
may be audited by the Government Accountabil-
ity Office under such rules and regulations as
may be prescribed by the Comptroller General of
the United States. Representatives of the Gov-
ernment Accountability Office shall have access
to all books, accounts, records, reports, and files
and all other papers, things, or property belong-
ing to or in use by the Center, pertaining to
such activities and necessary to facilitate the
audit.

(Pub. L. 100-458, title I, §117, Oct. 1, 1988, 102
Stat. 2175; Pub. L. 101-520, title III, §313(b), Nov.
5, 1990, 104 Stat. 2282; Pub. L. 108-271, §8(b), July
7, 2004, 118 Stat. 814.)

Editorial Notes
AMENDMENTS

2004—Subsec. (b). Pub. L. 108-271 substituted ‘‘Govern-
ment Accountability Office’’ for ‘‘General Accounting
Office” in two places.

1990—Subsec. (a). Pub. L. 101-5620 amended subsec. (a)
generally. Prior to amendment, subsec. (a) read as fol-
lows: ““The Secretary of the Treasury is authorized to
pay to the Center from the interest and earnings of the
fund such sums as the Board determines are necessary
and appropriate to enable the Center to carry out the
provisions of this chapter.”

§1107. Executive Director of Center
(a) Appointment by Board

(1) There shall be an Executive Director of the
Center who shall be appointed by the Board. The
Executive Director shall be the chief executive
officer of the Center and shall carry out the
functions of the Center subject to the super-
vision and direction of the Board. The Executive
Director shall carry out such other functions
consistent with the provisions of this chapter as
the Board shall prescribe.
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(2) The Executive Director shall not be eligible
to serve as Chairman of the Board.

(b) Compensation

The Executive Director of the Center shall be
compensated at the rate specified for employees
in grade GS-18 of the General Schedule under
section 5332 of title 5.

(Pub. L. 100-458, title I, §118, Oct. 1, 1988, 102
Stat. 2175.)

Statutory Notes and Related Subsidiaries

REFERENCES IN OTHER LAWS TO GS-16, 17, OR 18 PAY
RATES

References in laws to the rates of pay for GS-16, 17,
or 18, or to maximum rates of pay under the General
Schedule, to be considered references to rates payable
under specified sections of Title 5, Government Organi-
zation and Employees, see section 529 [title I, §101(c)(1)]
of Pub. L. 101-509, set out in a note under section 5376
of Title 5.

§ 1108. Administrative provisions
(a) In general

In order to carry out the provisions of this
chapter, the Center may—

(1) appoint and fix the compensation of such
personnel as may be necessary to carry out
the provisions of this chapter, except that in
no case shall employees other than the Execu-
tive Director be compensated at a rate to ex-
ceed the maximum rate for employees in grade
GS-15 of the General Schedule under section
5332 of title 5;

(2) procure temporary and intermittent serv-
ices of experts and consultants as are nec-
essary to the extent authorized by section 3109
of title 5, but at rates not to exceed the rate
specified at the time of such service for grade
GS-18 under section 5332 of such title;

(3) prescribe such regulations as it considers
necessary governing the manner in which its
functions shall be carried out;

(4) solicit and receive money and other prop-
erty donated, bequeathed, or devised, without
condition or restriction other than it be used
for the purposes of the Center, and to use, sell,
or otherwise dispose of such property for the
purpose of carrying out its functions;

(5) accept and utilize the services of vol-
untary and noncompensated personnel and re-
imburse them for travel expenses, including
per diem, as authorized by section 5703 of title
9;

(6) enter into contracts, grants, or other ar-
rangements, or modifications thereof, to carry
out the provisions of this chapter, and such
contracts or modifications thereof may, with
the concurrence of two-thirds of the members
of the Board, be entered into without perform-
ance or other bonds, and without regard to
section 6101 of title 41;

(7) make expenditures for official reception
and representation expenses as well as expend-
itures for meals, entertainment and refresh-
ments in connection with official training ses-
sions or other authorized programs or activi-
ties;

(8) apply for, receive and use for the pur-
poses of the Center grants or other assistance
from Federal sources;
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