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265(b) of such Code, as amended by sub-
section (b), is amended by adding at the end
the following new subparagraph:

‘“(E) ELECTION TO APPLY LIMITATION ON
AMOUNT OF OBLIGATIONS AT BORROWER
LEVEL.—

‘(i) IN GENERAL.—AnN issuer, the proceeds
of the obligations of which are to be used to
make or finance eligible loans, may elect to
apply subparagraphs (C) and (D) by treating
each borrower as the issuer of a separate
issue.

‘(ii) ELIGIBLE LOAN.—For purposes of this
subparagraph—

“(I) IN GENERAL.—The term ‘eligible loan’
means one or more loans to a qualified bor-
rower the proceeds of which are used by the
borrower and the outstanding balance of
which in the aggregate does not exceed
$30,000,000.

“(II) QUALIFIED BORROWER.—The term
‘qualified borrower’ means a borrower which
is an organization described in section
501(c)(3) and exempt from taxation under sec-
tion 501(a) or a State or political subdivision
thereof.

‘‘(iii) MANNER OF ELECTION.—The election
described in clause (i) may be made by an
issuer for any calendar year at any time
prior to its first issuance during such year of
obligations the proceeds of which will be
used to make or finance one or more eligible
loans.”.

(d) INFLATION ADJUSTMENT.—Paragraph (3)
of section 265(b) of such Code, as amended by
subsections (b) and (c¢), is amended by adding
at the end the following new subparagraph:

“(F) INFLATION ADJUSTMENT.—In the case
of any calendar year after 2009, the $30,000,000
amounts contained in subparagraphs (C)(@i),
(D)({), (D)(ii)(II), and (E)({i)(I) shall each be
increased by an amount equal to—

‘(i) such dollar amount, multiplied by

‘(i) the cost-of-living adjustment deter-
mined under section 1(f)(3) for such calendar
year, determined by substituting ‘calendar
year 2008’ ‘for calendar year 1992’ in subpara-
graph (B) thereof.

Any increase determined under the preceding
sentence shall be rounded to the nearest
multiple of $100,000."".

(e) EFFECTIVE DATE.—The amendments
made by this section shall apply to obliga-
tions issued after December 31, 2008.

SEC. 3. DE MINIMIS SAFE HARBOR EXCEPTION
FOR TAX-EXEMPT INTEREST EX-
PENSE OF FINANCIAL INSTITUTIONS
AND BROKERS.

(a) FINANCIAL INSTITUTIONS.—Subsection
(b) of section 265 of the Internal Revenue
Code of 1986 is amended by adding at the end
the following new paragraph:

“(7)y DE MINIMIS EXCEPTION FOR BONDS
ISSUED DURING 2009 OR 2010.—

‘““(A) IN GENERAL.—In applying paragraph
(2)(A) there shall not be taken into account
tax-exempt obligations issued during 2009 or
2010 (and paragraph (3)(A) shall be applied
without regard to section 291(e)(1)(b) with re-
spect to such obligations).

‘(B) LIMITATION.—The amount of tax-ex-
empt obligations not taken into account by
reason of subparagraph (A) shall not exceed
2 percent of the amount determined under
paragraph (2)(B).”.

(b) BROKERS.—Subsection (a) of section 265
of the Internal Revenue Code of 1986 is
amended by adding at the end the following
new paragraph:

“(7) DE MINIMIS EXCEPTION FOR BONDS
ISSUED DURING 2009 OR, 2010.—

‘““(A) IN GENERAL.—In applying paragraph
(2) to any broker (as defined in section
6045(c)(1)) there shall not be taken into ac-
count tax-exempt obligations issued during
2009 or 2010 (and paragraph (3)(A) shall be ap-
plied without regard to section 291(e)(1)(b)
with respect to such obligations).
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‘(B) LIMITATION.—The amount of tax-ex-
empt obligations not taken into account by
reason of subparagraph (A) shall not exceed
2 percent of the taxpayer’s assets.”.

(c) EFFECTIVE DATE.—The amendments
made by this section shall apply to obliga-
tions issued after December 31, 2008.

————————

SUBMITTED RESOLUTIONS

SENATE RESOLUTION 15—AC-
KNOWLEDGING THE LIFELONG
SERVICE OF GRIFFIN BOYETTE
BELL, A LEGAL ICON, TO THE
STATE OF GEORGIA AND TO THE
UNITED STATES

Mr. CHAMBLISS (for himself, Mr.
ISAKSON, Mr. BROWN, Mr. KENNEDY, Mr.
SESSIONS, Mr. ALEXANDER, and Mr.
COCHRAN) submitted the following reso-
lution; which was considered and
agreed to:

S. RES. 15

Whereas Griffin Boyette Bell was born on
October 31, 1918, in Americus, Georgia, to
Thelma Leola Pilcher and Adlai Cleveland
Bell, a cotton farmer;

Whereas Griffin Boyette Bell died on Janu-
ary b, 2009, at Piedmont Hospital in Atlanta,
Georgia, after enduring long-term Kkidney
disease and a battle with pancreatic cancer;

Whereas Griffin Boyette Bell was raised in
the Shiloh community outside of Americus
until his family moved into Americus to es-
tablish a tire retail store;

Whereas Griffin Boyette Bell proved him-
self a superior student in the Americus pub-
lic schools, and later, at Georgia South-
western College, also in Americus;

Whereas in 1942, Griffin Boyette Bell was
drafted into the Army, where he served in
the Quartermaster Corps and Transportation
Corps;

Whereas Griffin Boyette Bell, while sta-
tioned at Fort Lee, Virginia, met and mar-
ried Mary Powell, who also had family ties
to Americus, Georgia, and they later had one
son, Griffin Jr.;

Whereas in 1946, Griffin Boyette Bell, after
being discharged from active duty in the
Army with the rank of major, enrolled in
Mercer University School of Law in Macon,
Georgia;

Whereas Griffin Boyette Bell worked at the
law firm of Anderson, Anderson, and Walker
while in law school;

Whereas Griffin Boyette Bell, while still a
law student, passed the Georgia bar exam-
ination and was appointed city attorney of
Warner Robins, Georgia;

Whereas Griffin Boyette Bell, after grad-
uating with honors from Mercer University
School of Law in 1948, practiced law in Sa-
vannah, Georgia and Rome, Georgia;

Whereas in 1953, Griffin Boyette Bell ac-
cepted an offer to join the Atlanta law firm
of Spalding, Sibley, Troutman and Kelley,
later renamed King and Spalding;

Whereas in 1958, Griffin Boyette Bell was
appointed chief of staff to Governor Ernest
Vandiver and, while serving in that capacity,
was influential in organizing the Sibley
Commission, which mapped Georgia’s ap-
proach to school desegregation;

Whereas Griffin Boyette Bell, while chief
of staff to Governor Ernest Vandiver, helped
moderate State policy concerning civil
rights and was instrumental in Kkeeping
Georgia’s schools open during that turbulent
period;

Whereas in 1961, Griffin Boyette Bell was
appointed by President John F. Kennedy to
the United States Court of Appeals for the
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Fifth Circuit, where he served for 14 years
and often played an instrumental role in me-
diating disputes during the peak of the
United States civil rights movement;

Whereas in 1976, President Jimmy Carter
nominated Griffin Boyette Bell to be the
72nd Attorney General of the United States,
and he was confirmed to that position on
January 25, 1977;

Whereas Griffin Boyette Bell brought inde-
pendence and professionalism to the Depart-
ment of Justice during his tenure as Attor-
ney General by daily posting his third-party
contacts, including meetings and calls with
the White House, Members of Congress, or
other individuals who were not in the Jus-
tice Department;

Whereas Griffin Boyette Bell, in his capac-
ity as Attorney General, advised the Carter
administration and helped to increase the
number of women and minorities serving on
the Federal bench, including by recruiting
Wade McCree, an African-American judge for
the United States Court of Appeals for the
Eighth Circuit, to serve as Solicitor General
of the United States and Drew S. Days III, an
African-American lawyer for the NAACP
Legal Defense Fund, to head the Civil Rights
Division of the Department of Justice;

Whereas Griffin Boyette Bell led negotia-
tions to divide his former appellate court,
the United States Court of Appeals for the
Fifth Circuit, then spanning from Georgia to
Texas, into two courts: a new United States
Court of Appeals for the Fifth Circuit based
in New Orleans and the United States Court
of Appeals for the Eleventh Circuit based in
Atlanta;

Whereas Griffin Boyette Bell, upon res-
ignation as Attorney General in August 1979,
was appointed by President Jimmy Carter as
the Special Ambassador to the Helsinki Con-
vention;

Whereas Griffin Boyette Bell served as a
member of the Secretary of State’s Advisory
Committee on South Africa from 1985 to 1987;

Whereas in 1989, Griffin Boyette Bell was
appointed by President George H. W. Bush as
the Vice Chairman of the President’s Com-
mission on Federal Ethics Law Reform;

Whereas Griffin Boyette Bell served as
counsel to President George H. W. Bush dur-
ing the Iran-Contra affair investigation;

Whereas in September 2004, Griffin Boyette
Bell was appointed Chief Judge of the United
States Court of Military Commission Re-
view; and

Whereas, during Griffin Boyette Bell’s ca-
reer as a lawyer, he specialized in corporate
internal investigations, many of which were
high profile, including investigations of E.F.
Hutton following Federal indictments for
that firm’s cash management practices,
Exxon Valdez after an oil spill in Alaska, and
Procter and Gamble after rumors circulated
that that company’s moon-and-stars logo
was a satanic symbol: Now, therefore, be it

Resolved, That the Senate—

(1) acknowledges the lifelong service of
Griffin Boyette Bell, a legal icon, to the
State of Georgia and to the United States;
and

(2) commends Griffin Boyette Bell for his
tenure as Attorney General of the United
States and his commitment to the United
States civil rights movement.

—————

SENATE RESOLUTION 16—DESIG-
NATING THE WEEK OF FEB-
RUARY 2 THROUGH FEBRUARY 6,
2009, AS “NATIONAL SCHOOL
COUNSELING WEEK”

Mrs. MURRAY (for herself and Ms.
COLLINS) submitted the following reso-
lution; which was considered and
agreed to:
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