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1986, the qualifying mortgage expenditures of
the taxpayer may be allocated between the
spouses in such manner as they elect.

(3) ELIGIBLE RETIREMENT PLAN.—The term
‘“‘eligible retirement plan’ shall have the
meaning given such term by section
402(c)(8)(B) of such Code.

(4) PRINCIPAL RESIDENCE.—The term ‘‘prin-
cipal residence’” has the same meaning as
when used in section 121 of such Code.

(e) INCOME INCLUSION SPREAD OVER 2-YEAR
PERIOD FOR QUALIFIED FORECLOSURE RECOV-
ERY DISTRIBUTIONS.—

(1) IN GENERAL.—In the case of any quali-
fied foreclosure recovery distribution, unless
the taxpayer elects not to have this sub-
section apply for any taxable year, any
amount required to be included in gross in-
come for such taxable year shall be so in-
cluded ratably over the 2-taxable year period
beginning with such taxable year.

(2) SPECIAL RULE.—For purposes of para-
graph (1), rules similar to the rules of sub-
paragraph (E) of section 408A(d)(3) of the In-
ternal Revenue Code of 1986 shall apply.

(f) SPECIAL RULES.—

(1) EXEMPTION OF DISTRIBUTIONS FROM
TRUSTEE TO TRUSTEE TRANSFER AND WITH-
HOLDING RULES.—For purposes of sections
401(a)(31), 402(f), and 3405 of the Internal Rev-
enue Code of 1986, qualified foreclosure re-
covery distributions shall not be treated as
eligible rollover distributions.

(2) QUALIFIED FORECLOSURE RECOVERY DIS-
TRIBUTIONS TREATED AS MEETING PLAN DIS-
TRIBUTION REQUIREMENTS.—For purposes of
such Code, a qualified foreclosure recovery
distribution shall be treated as meeting the
requirements of sections 401(k)(2)(B)(@),
403(b)(T)(A)(ii), 403(b)(11), and 457(d)(1)(A) of
such Code.

(3) SUBSTANTIALLY EQUAL PERIODIC PAY-
MENTS.—A qualified foreclosure recovery dis-
tribution—

(A) shall be disregarded in determining
whether a payment is a part of a series of
substantially equal periodic payment under
section 72(t)(2)(A)(iv) of such Code, and

(B) shall not constitute a change in sub-
stantially equal periodic payments under
section 72(t)(4) of such Code.

(g) PROVISIONS RELATING TO PLAN AMEND-
MENTS.—

(1) IN GENERAL.—If this subsection applies
to any amendment to any plan or annuity
contract, such plan or contract shall be
treated as being operated in accordance with
the terms of the plan during the period de-
scribed in paragraph (2)(B)(1).

(2) AMENDMENTS TO WHICH SUBSECTION AP-
PLIES.—

(A) IN GENERAL.—This subsection shall
apply to any amendment to any plan or an-
nuity contract which is made—

(i) pursuant to the provisions this section,
or pursuant to any regulation issued by the
Secretary of the Treasury or the Secretary
of Labor under this section, and

(ii) on or before the last day of the first
plan year beginning on or after January 1,
2010, or such later date as the Secretary of
the Treasury may prescribe.

In the case of a governmental plan (as de-
fined in section 414(d) of the Internal Rev-
enue Code of 1986), clause (ii) shall be applied
by substituting the date which is 2 years
after the date otherwise applied under clause
(ii).

(B) CoNDITIONS.—This subsection shall not
apply to any amendment unless—

(i) during the period—

(I) beginning on the date the legislative or
regulatory amendment described in subpara-
graph (A)(i) takes effect (or in the case of a
plan or contract amendment not required by
such legislative or regulatory amendment,
any later effective date specified by the
plan), and
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(IT) ending on the date described in sub-
paragraph (A)(ii) (or, if earlier, the date the
plan or contract amendment is adopted),
the plan or contract is operated as if such
plan or contract amendment were in effect;
and

(ii) such plan or contract amendment ap-
plies retroactively for such period.

SEC. . APPLICATION OF CONTINUOUS LEVY
TO PROPERTY SOLD OR LEASED TO
THE FEDERAL GOVERNMENT.

(a) IN GENERAL.—Paragraph (3) of section
6331(h) is amended by striking ‘‘goods’ and
inserting ‘‘property’’.

(b) EFFECTIVE DATE.—The amendment
made by this section shall apply to levies ap-
proved after the date of the enactment of
this Act.

SEC.  .INVESTMENT OF OPERATING CASH.

Section 323 of title 31, United States Code,
is amended to read as follows:

“§ 323. Investment of operating cash

‘“(a) To manage United States cash, the
Secretary of the Treasury may invest any
part of the operating cash of the Treasury
for not more than 90 days. The Secretary
may invest the operating cash of the Treas-
ury in—

‘(1) obligations of depositories maintain-
ing Treasury tax and loan accounts secured
by pledged collateral acceptable to the Sec-
retary;

‘(2) obligations of the United States Gov-
ernment; and

‘“(3) repurchase agreements with parties
acceptable to the Secretary.

‘“(b) Subsection (a) of this section does not
require the Secretary to invest a cash bal-
ance held in a particular account.

‘“(c) The Secretary shall consider the pre-
vailing market in prescribing rates of inter-
est for investments under subsection (a)(1) of
this section.

‘“(d)(1) The Secretary of the Treasury shall
submit each fiscal year to the appropriate
committees a report detailing the invest-
ment of operating cash under subsection (a)
for the preceding fiscal year. The report
shall describe the Secretary’s consideration
of risks associated with investments and the
actions taken to manage such risks.

‘“(2) For purposes of paragraph (1), the
term ‘appropriate committees’ means the
Committees on Financial Services and Ways
and Means of the House of Representatives
and the Committees on Finance and Bank-
ing, Housing, and Urban Affairs of the Sen-
ate.”.

———

NOTICES OF HEARINGS

COMMITTEE ON ENERGY AND NATURAL
RESOURCES

Mr. BINGAMAN. Mr. President, I
would like to announce for the infor-
mation of the Senate and the public
that a hearing has been scheduled be-
fore Committee on Energy and Natural
Resources Subcommittee on Public
Lands and Forests.

The hearing will be held on Wednes-
day, July 9, 2008, at 2:30 p.m. in room
SD-366 of the Dirksen Senate Office
Building.

The purpose of the hearing is to re-
ceive testimony on the following bills:
S. 2443 and H.R. 2246, to provide for the
release of any reversionary interest of
the United States in and to certain
lands in Reno, Nevada; S. 2779, to
amend the Surface Mining Control and
Reclamation Act of 1977 to clarify that
uncertified States and Indian tribes
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have the authority to use certain pay-
ments for certain noncoal reclamation
projects; S. 2875, to authorize the Sec-
retary of the Interior to provide grants
to designated States and tribes to
carry out programs to reduce the risk
of livestock loss due to predation by
gray wolves and other predator species
or to compensate landowners for live-
stock loss due to predation; S. 2898 and
H.R. 816, to provide for the release of
certain land from the Sunrise Moun-
tain Instant Study Area in the State of
Nevada; S. 3088, to designate certain
land in the State of Oregon as wilder-
ness, and for other purposes; S. 3089, to
designate certain land in the State of
Oregon as wilderness, and for other
purposes; S. 3089, to designate certain
land in the State of Oregon as wilder-
ness, to provide for the exchange of
certain Federal land and non-Federal
land, and for other purposes; and S.
31567, to provide for the exchange and
conveyance of certain National Forest
System land and other land in south-
east Arizona, and for other purposes.

Because of the limited time available
for the hearing, witnesses may testify
by invitation only. However, those
wishing to submit written testimony
for the hearing record should send it to
the Committee on Energy and Natural
Resources, United States Senate,
Washington, DC 20510-6150, or by email
to rachel_pasternack@energy.senate
.80V,

For further information, please con-
tact David Brooks at (202) 224-9863 or
Rachel Pasternack at (202) 224-0883.

COMMITTEE ON INDIAN AFFAIRS

Mr. DORGAN. Mr. President, I would
like to announce that the Committee
on Indian Affairs will meet on Thurs-
day, June 26, at 9:30 a.m. room 562 of
the Dirksen Senate Office Building to
conduct an oversight hearing on Access
to Contract Health Services in Indian
Country.

Those wishing additional information
may contact the Indian Affairs Com-
mittee at 224-2251.

COMMITTEE ON SMALL BUSINESS AND
ENTREPRENEURSHIP

Mr. KERRY. Mr. President, I would
like to inform Members that the Com-
mittee on Small Business and Entre-
preneurship will hold a hearing enti-
tled ‘‘Examining Solutions to Cope
with the Rise in Home Heating Oil
Prices,” on Wednesday, June 25, 2008,
at 10 a.m., in room 428A of the Russell
Senate Office Building.

——————

HIGHER EDUCATION ACT OF 1965
EXTENSION

Mr. REID. Madam President, I ask
unanimous consent the Senate proceed
to S. 3180 that was introduced today.

The PRESIDING OFFICER. The
clerk will report the bill by title.

The assistant legislative clerk read
as follows:

A bill (S. 3180) to temporarily extend the
programs under the Higher Education Act of
1965.

There being no objection, the Senate
proceeded to consider the bill.
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