
 
 

A BILL 
To amend the Internal Revenue Code to provide emergency stimulus to the economy and enact countercyclical                

fiscal policy measures which include reducing discretionary and mandatory expenditures, revising the            

individual and corporate income tax schedules, raising the rate of Social Security payroll tax, raising the tax                 

on motor fuels, and establishing new taxes on greenhouse gas emissions and securities transactions. 

Be it enacted by the House of Representatives of the United States of America in Congress assembled, 

 

SECTION 1. DECLARATION BY CONGRESS. 
It is the sense of Congress that— 

(1) stability in the economy is best obtained through the use of countercyclical fiscal policy; 

(2) the use of a public deficit as a stimulus to the economy is a necessary and effective means of                    

mitigating the contractionary effects of a recession; 

(3) surpluses are required during periods of growth to balance the long-term budget; and 

(4) in order to reach the full potential of the economy, Congress, through this Act, recognizes that it                  

must enact countercyclical fiscal policy and achieve long-term balanced budgets. 

SECTION 2. SHORT TITLE, AMENDMENTS. 
(a) Short Title.—This Act may be cited as the “Economic Stimulus and Budget Control Act of 2020”. 

(b) Amendments To Internal Revenue Code.—Except as otherwise provided, whenever in this Act             

an amendment is expressed in terms of an amend to a section or other provision, the reference shall be                   

considered to be made to a section or other provision of the Internal Revenue Code of 1986. 

TITLE I—EMERGENCY ECONOMIC STIMULUS 

PART I—HOUSEHOLDS 

SEC. 101. REFUNDABLE TAX CREDIT RELIEF. 

Subtitle A is amended by adding after section 37 the following new section: 

“Sec. 37A. Emergency Relief. 
“(a) Allowance Of Credit.— In the case of an individual, there shall be allowed as a credit                 

against the tax imposed by this subtitle for the taxable year an amount equal to— 

“(1) $5,000 in the case of a joint return or surviving spouse, 

“(2) $3,500 in the case of an individual who is not married, and 

“(3) $2,500 in the case of a married individual filing a separate return. 

For purposes of this paragraph, marital status shall be determined under section 7703. 

“(b) Limitations 

“(1) Limitations Based On Adjusted Gross Income.— The amount of the credit allowable             

under subsection (a) shall be reduced (but not below zero) by $50 for each $1,000 (or fraction                 

thereof) by which the taxpayer’s modified adjusted gross income exceeds the threshold amount.             

For purposes of the preceding sentence, the term “modified adjusted gross income” means             

adjusted gross income increased by any amount excluded from gross income under section             

911, 931, or 933. 

“(2) Threshold Amount.— For purposes of paragraph (1), the term “threshold amount”            

means— 

“(A) $110,000 in the case of a joint return or surviving spouse, 

“(B) $75,000 in the case of an individual who is not married, and 

“(C) $55,000 in the case of a married individual filing a separate return. 

 



For purposes of this paragraph, marital status shall be determined under section 7703. 

“(c) Qualifying Child 

“(1) In General.— The amount of credit allowed under subsection (a) shall be increased by               

$1,500 for each qualifying child of the taxpayer for which the taxpayer is allowed a deduction                

under section 151. 

“(2) Defined.— The term “qualifying child” means a qualifying child of the taxpayer (as              

defined in section 152(c)) who has not attained age 17. 

“(d) Identification Requirements 

“(1) Qualifying Child Identification Requirement.— No credit shall be allowed under this            

section to a taxpayer with respect to any qualifying child unless the taxpayer includes the name                

and taxpayer identification number of such qualifying child on the return of tax for the taxable                

year and such taxpayer identification number was issued on or before the due date for filing                

such return. 

“(2) Taxpayer Identification Requirement.— No credit shall be allowed under this section if             

the taxpayer identification number of the taxpayer was issued after the due date for filing the                

return for the taxable year. 

“(e) Reduction For 2021.— Any credit allowable under subsection (a) shall be reduced by half               

for the taxable year beginning January 1, 2021. 

“(f) Expiration Date.— This section shall not apply to any taxable year beginning after December               

31, 2021. 

PART II—BUSINESSES 

SEC. 102. CORPORATE INCOME TAX RELIEF. 

Section 11 is amended by adding at the end the following new subsection: 

“(f) Tax Holiday.— For taxable year 2020, the tax imposed by paragraph (b)(1) shall be 10 percent.  

SEC. 103. EMPLOYER PAYROLL TAX RELIEF. 

Section 3111 is amended by adding at the end the following new subsection: 

“(f) Tax Holiday.— For taxable year 2020, the tax imposed by subsection (a) shall be 3.1 percent.  

TITLE II—MANDATORY AND DISCRETIONARY SPENDING REDUCTION 
PART I—DISCRETIONARY SPENDING LIMITS 

SEC. 104. ENHANCED DISCRETIONARY SPENDING LIMITS. 

(a) New Spending Limits.—Section 901(c) of title 2 is amended to read as follows: 

“(c) Discretionary Spending Limit.— As used in this subchapter, the term “discretionary            

spending limit” means— 

“(1) for fiscal year 2020— 

“(A) for the revised security category, $666,500,000,000 in new budget authority; and 

“(B) for the revised nonsecurity category, $621,500,000,000 in new budget authority; and 

“(2) for fiscal year 2021— 

“(A) for the revised security category, $671,500,000,000 in new budget authority; and 

“(B) for the revised nonsecurity category, $626,500,000,000 in new budget authority; and 

“(3) for fiscal year 2022— 

“(A) for the revised security category, new budget authority equal to 3.5% of the gross               

domestic product for the preceding calendar year; and 

“(B) for the revised nonsecurity category, new budget authority equal to 3.2% of the              

gross domestic product for the preceding calendar year; and 

“(3) for fiscal year 2023— 

 



“(A) for the revised security category, new budget authority equal to 3.4% of the gross               

domestic product for the preceding calendar year; and 

“(B) for the revised nonsecurity category, new budget authority equal to 3.1% of the              

gross domestic product for the preceding calendar year; and 

“(4) for fiscal year 2024— 

“(A) for the revised security category, new budget authority equal to 3.3% of the gross               

domestic product for the preceding calendar year; and 

“(B) for the revised nonsecurity category, new budget authority equal to 3.0% of the              

gross domestic product for the preceding calendar year; and 

“(5) for fiscal year 2025— 

“(A) for the revised security category, new budget authority equal to 3.2% of the gross               

domestic product for the preceding calendar year; and 

“(B) for the revised nonsecurity category, new budget authority equal to 2.9% of the              

gross domestic product for the preceding calendar year; 

“as adjusted in strict conformance with subsection (b). 

(b) GDP Defined.—Section 901 of title 2 is amended by adding at the end the following new                

subsection: 

“(d) Gross Domestic Product.— For purposes of subsection (c), the term “gross domestic             

product” means Gross Domestic Product as published by the Bureau of Economic Analysis of the               

Department of Commerce. 

PART II—TRIMMING UNFUNDED OBLIGATIONS 

SEC. 105. CHAINED CPI FOR SOCIAL SECURITY COST-OF-LIVING ADJUSTMENTS. 

Section 415 of title 42 is amended by adding at the end the following new subsection: 

“(j) Cost-Of-Living Increases After 2021.— In the case of a calendar year beginning after 2021, any                

cost-of-living increase made by subsection (i) shall be applied by substituting “Chained Consumer             

Price Index for All Urban Consumers” for “Consumer Price Index”. 

TITLE III—REVENUE RECOVERY AND RELATED AMENDMENTS 
PART I—INDIVIDUALS 

SEC. 106. REVISING THE ORDINARY INCOME TAX SCHEDULE. 

(a) Married Individuals Filing Joint Returns.—Section 1(a) is amended as to read as follows: 

“(a) Married Individuals Filing Joint Returns And Surviving Spouses — There is hereby imposed              

on the taxable income of every married individual (as defined in section 7703) who makes a single                 

return jointly with his spouse under section 6013, and every surviving spouse (as defined in section                

2(a)) a tax determined in accordance with the following table: 

“If taxable income is: The tax is: 
Not over $80,000……………………………… 10% of taxable income. 
Over $80,000 but not over $160,000………... $8,000, plus 22% of the excess over  

$80,000. 
Over $160,000 but not over $200,000………. $25,600, plus 26% of the excess over  

$160,000. 
Over $200,000 but not over $300,000………. $36,000, plus 32% of the excess over  

$200,000. 
Over $300,000 but not over $400,000………. $68,000, plus 35% of the excess over  

$300,000. 
Over $400,000 but not over $600,000………. $103,000, plus 37% of the excess over  

$400,000. 
Over $600,000 but not over $800,000………. $177,000, plus 40% of the excess over  

$600,000. 
Over $800,000 but not over $1,000,000…….. $257,000, plus 42% of the excess over  

$800,000. 

 



Over $1,000,000 but not over $1,200,000…... $341,000, plus 46% of the excess over  
$1,000,000. 

Over $1,200,000 but not over $1,400,000…… $433,000, plus 52% of the excess over  
$1,200,000. 

Over $1,400,000 but not over $1,600,000…… $537,000, plus 55% of the excess over  
$1,400,000. 

Over $1,600,000 but not over $1,800,000…… $647,000, plus 58% of the excess over  
$1,600,000. 

Over $1,800,000 but not over $2,000,000…… $768,000, plus 62% of the excess over  
$1,800,000. 

Over $2,000,000………………………………... $887,000, plus 65% of the excess over  
$2,000,000. 

(b) Heads Of Households.—Section 1(b) is amended as to read as follows: 

“(b) Heads Of Households — There is hereby imposed on the taxable income of every head of                 

household (as defined in section 2(b)) a tax determined in accordance with the following table: 

“If taxable income is: The tax is: 
Not over $60,000……………………………… 10% of taxable income. 
Over $60,000 but not over $80,000…………. $6,000, plus 22% of the excess over  

$60,000. 
Over $80,000 but not over $100,000……….. $10,400, plus 26% of the excess over  

$80,000. 
Over $100,000 but not over $150,000………. $15,600, plus 32% of the excess over  

$100,000. 
Over $150,000 but not over $200,000………. $31,600, plus 35% of the excess over  

$150,000. 
Over $200,000 but not over $300,000………. $49,100, plus 37% of the excess over  

$200,000. 
Over $300,000 but not over $400,000………. $86,100, plus 40% of the excess over  

$300,000. 
Over $400,000 but not over $500,000………. $126,100, plus 42% of the excess over  

$400,000. 
Over $500,000 but not over $600,000…….... $168,100, plus 46% of the excess over  

$500,000. 
Over $600,000 but not over $700,000………. $214,100, plus 52% of the excess over  

$600,000. 
Over $700,000 but not over $800,000………. $266,100, plus 55% of the excess over  

$700,000. 
Over $800,000 but not over $900,000………. $321,100, plus 58% of the excess over  

$800,000. 
Over $900,000 but not over $1,000,000…….. $379,100, plus 62% of the excess over  

$900,000. 
Over $1,000,000……………………………….. $441,100, plus 65% of the excess over  

$1,000,000. 
(c) Unmarried Individuals.—Section 1(c) is amended as to read as follows: 

“(c) Unmarried Individuals (Other Than Surviving Spouses And Heads Of Households) — There             

is hereby imposed on the taxable income of every individual (other than a surviving spouse as                

defined in section 2(a) or the head of a household as defined in section 2(b)) who is not a married                    

individual (as defined in section 7703) a tax determined in accordance with the following table: 

“If taxable income is: The tax is: 
Not over $40,000……………………………… 10% of taxable income. 
Over $40,000 but not over $80,000…………. $4,000, plus 22% of the excess over  

$40,000. 
Over $80,000 but not over $100,000……….. $12,800, plus 26% of the excess over  

$80,000. 
Over $100,000 but not over $150,000………. $18,000, plus 32% of the excess over  

$100,000. 
Over $150,000 but not over $200,000………. $34,000, plus 35% of the excess over  

$150,000. 
Over $200,000 but not over $300,000………. $51,500, plus 37% of the excess over  

$200,000. 
Over $300,000 but not over $400,000………. $88,500, plus 40% of the excess over  

$300,000. 
Over $400,000 but not over $500,000………. $128,500, plus 42% of the excess over  

$400,000. 
Over $500,000 but not over $600,000…….... $170,500, plus 46% of the excess over  

 



$500,000. 
Over $600,000 but not over $700,000………. $216,500, plus 52% of the excess over  

$600,000. 
Over $700,000 but not over $800,000………. $268,500, plus 55% of the excess over  

$700,000. 
Over $800,000 but not over $900,000………. $323,500, plus 58% of the excess over  

$800,000. 
Over $900,000 but not over $1,000,000…….. $381,500, plus 62% of the excess over  

$900,000. 
Over $1,000,000……………………………….. $443,500, plus 65% of the excess over  

$1,000,000. 
(d) Married Individuals Filing Separate Returns.—Section 1(d) is amended as to read as follows: 

“(d) Married Individuals Filing Separate Returns — There is hereby imposed on the taxable              

income of every married individual (as defined in section 7703) who does not make a single return                 

jointly with his spouse under section 6013, a tax determined in accordance with the following table: 

“If taxable income is: The tax is: 
Not over $40,000……………………………… 10% of taxable income. 
Over $40,000 but not over $80,000…………. $4,000, plus 22% of the excess over  

$40,000. 
Over $80,000 but not over $100,000……….. $12,800, plus 26% of the excess over  

$80,000. 
Over $100,000 but not over $150,000………. $18,000, plus 32% of the excess over  

$100,000. 
Over $150,000 but not over $200,000………. $34,000, plus 35% of the excess over  

$150,000. 
Over $200,000 but not over $300,000………. $51,500, plus 37% of the excess over  

$200,000. 
Over $300,000 but not over $400,000………. $88,500, plus 40% of the excess over  

$300,000. 
Over $400,000 but not over $500,000………. $128,500, plus 42% of the excess over  

$400,000. 
Over $500,000 but not over $600,000…….... $170,500, plus 46% of the excess over  

$500,000. 
Over $600,000 but not over $700,000………. $216,500, plus 52% of the excess over  

$600,000. 
Over $700,000 but not over $800,000………. $268,500, plus 55% of the excess over  

$700,000. 
Over $800,000 but not over $900,000………. $323,500, plus 58% of the excess over  

$800,000. 
Over $900,000 but not over $1,000,000…….. $381,500, plus 62% of the excess over  

$900,000. 
Over $1,000,000……………………………….. $443,500, plus 65% of the excess over  

$1,000,000. 
(e) Estates And Trusts.—Section 1(e) is amended as to read as follows: 

“(e) Estates And Trusts — There is hereby imposed on the taxable income of every estate and                 

trust, taxable under this subsection, a tax determined in accordance with the following table: 

“If taxable income is: The tax is: 
Not over $2,000………………………………. 10% of taxable income. 
Over $2,000 but not over $4,000……………. $200, plus 22% of the excess over 

$2,000. 
Over $4,000 but not over $8,000……………. $640, plus 26% of the excess over  

$4,000. 
Over $8,000 but not over $10,000…………... $1,680, plus 35% of the excess over  

$8,000. 
Over $10,000 but not over $15,000…………. $2,380, plus 40% of the excess over  

$10,000. 
Over $15,000 but not over $20,000…………. $3,380, plus 46% of the excess over  

$15,000. 
Over $20,000 but not over $25,000…….….... $6,680, plus 58% of the excess over  

$20,000. 
Over $25,000………………………………...... $9,580, plus 65% of the excess over  

$25,000. 
(f) Inflation Adjustments.—Section 1(f) is amended as to read as follows: 

“(f) Adjustments In Tax Tables So That Inflation Will Not Result In Tax Increases  

 



“(1) In General — Beginning December 15 of 2024, and each subsequent calendar year,              

the Secretary shall prescribe tables which shall apply in lieu of the tables contained in               

subsections (a) and (e) with respect to taxable years beginning the succeeding calendar             

year. 

“(2) Method Of Prescribing Tables — The tables which under paragraph (1) are to apply               

in lieu of the tables contained in subsections (a) through (e), as the case may be, with                 

respect to taxable years beginning in any calendar year shall be prescribed— 

“(A) — by increasing the minimum and maximum dollar amounts for each bracket for              

which a tax is imposed under such table by the cost-of-living adjustment for such              

calendar year, determined— 

“(i) — by not changing the rate applicable to any rate bracket, and 

“(ii) — by adjusting the amounts setting forth the tax to the extent necessary to               

reflect the adjustments in the rate brackets. 
“(3) Cost-Of-Living Adjustment — For purposes of this subsection— 

“(A) In General — The cost-of-living adjustment for any calendar year is the             

percentage (if any) by which— 

“(i) — the C-CPI-U for the preceding calendar year exceeds 

“(ii) — the CPI for calendar year 2024, multiplied by the amount determined             

under subparagraph (B). 

“(B) Amount Determined — The amount determined under this clause is the amount             

obtained by dividing— 

“(i) the C-CPI-U for calendar year 2024, by 

“(ii) the CPI for calendar year 2024. 

“(4) CPI For Any Calendar Year — For purposes of paragraph (3), the CPI for any                

calendar year is the average of the Consumer Price Index as of the close of the 12-month                 

period ending on August 31 of such calendar year. 

“(5) Consumer Price Index — For purposes of paragraph (4), the term “Consumer Price              

Index” means the last Consumer Price Index for all urban-consumers published by the             

Department of Labor. For purposes of the preceding sentence, the revision of the Consumer              

Price Index which is most consistent with the Consumer Price Index for calendar year 2024               

shall be used. 

“(6) C-CPI-U — For purposes of this subsection— 

“(A) In General — The term “C-CPI-U” means the Chained Consumer Price Index for              

All Urban Consumers (as published by the Bureau of Labor Statistics of the Department              

of Labor). The values of the Chained Consumer Price Index for All Urban Consumers              

taken into account for purposes of determining the cost-of-living adjustment for any            

calendar year under this subsection shall be the latest values so published as of the date                

on which such Bureau publishes the initial value of the Chained Consumer Price Index              

for All Urban Consumers for the month of August for the preceding calendar year. 

“(B) Determination For Calendar Year — The C-CPI-U for any calendar year is the              

average of the C-CPI-U as of the close of the 12-month period ending on August 31 of                 

such calendar year. 

“(7) Rounding — If any increase determined under paragraph (2)(A) is not a multiple of               

$25, such increase shall be rounded to the nearest multiple of $50. 

(g) Shortening The 2017 Tax Cuts.—Section 1(j) is amended— 

(1) by striking “2025” and inserting “2024”; 

(2) in paragraph (1) by striking “2026” and inserting “2024”. 

(h) Conforming Amendment.—Section 1 is amended by striking subsection (i). 

 



SEC. 107. NEW LONG-TERM CAPITAL GAINS AND QUALIFIED DIVIDENDS TAX SCHEDULE. 

Section 1(h)(1) is amended— 

(1) in clause (B)(i) by striking “25” and inserting “22”; 

(2) in subclause (C)(ii)(I) by striking “39.6” and inserting “40”; 

(3) by striking subparagraph (D) and inserting the following new subparagraphs: 

“(D) — 20 percent of the lesser of— 

“(i) — so much of the adjusted net capital gain (or, if less, taxable income) as exceeds the                  

amount on which a tax is determined under subparagraph (C), or 

“(ii) — the excess of— 

“(I) — the amount of taxable income which would (without regard to this paragraph) be               

taxed at a rate below 46 percent, over 

“(II) — the sum of the amounts on which a tax is determined under subparagraphs (A),                

(B), and (C), 

“(E) — 25 percent of the adjusted net capital gain (or, if less, taxable income) in excess of the                   

sum of the amounts on which tax is determined under subparagraphs (B), (C), and (D), 

(4) by renumbering subparagraphs (E) and (F) to (F) and (G) respectively. 

SEC. 108. RESTORING THE PEASE LIMITATION FOR ITEMIZED DEDUCTIONS. 

Section 68 is amended— 

(1) so that subsection (a) reads as follows: 

“(a) General Rule — In the case of an individual whose adjusted gross income exceeds the                

applicable amount, the amount of the itemized deductions otherwise allowable for the taxable year              

shall be reduced by the lesser of 10 percent of the excess of adjusted gross income over the                  

applicable amount. 

(2) in subsection (b)— 

(A) by amending paragraph (1) to read as follows: 

“(1) In General — For purposes of this section, the term “applicable amount” means— 

“(A) $250,000 in the case of a married individual filing a joint return or a surviving spouse                 

(as defined in section 2(a)), 

“(B) $200,000 in the case of a head of household (as defined in section 2(b)), 

“(C) $200,000 in the case of an individual who is not married and who is not a surviving                  

spouse or head of household, and 

“(D) ½ the amount applicable under subparagraph (A) (after adjustment, if any, under             

paragraph (2)) in the case of a married individual filing a separate return. 

“For purposes of this paragraph, marital status shall be determined under section 7703. 

(B) by amending paragraph (2) to read as follows: 

“(2) Inflation Adjustment — In the case of any taxable year beginning in calendar years after                

2025, each of the dollar amounts under subparagraphs (A), (B), and (C) of paragraph (1) shall                

be increased by an amount equal to— 

“(A) such dollar amount, multiplied by 

“(B) the cost-of-living adjustment determined under section 1(f)(3) for the calendar year in             

which the taxable year begins, except that section 1(f)(3)(A)(ii) shall be applied by substituting              

“2025” for “2016”. 

“If any amount after adjustment under the preceding sentence is not a multiple of $50,               

such amount shall be rounded to the next lowest multiple of $50. 

(3) in subsection (f) by striking “2026” and inserting “2024”. 

PART II—CORPORATIONS 

 



SEC. 109. RESTORING THE GRADUATED CORPORATE INCOME TAX. 

(a) Section 11 is amended to read as follows: 

“Sec. 11. Tax Imposed. 
“(a) Corporations In General.— A tax is hereby imposed for each taxable year on the taxable                

income of every corporation. The tax shall consist of a normal tax computed under subsection (b)                

and a surtax computed under subsection (c). 

“(b) Normal Tax.— The normal tax is equal to the following percentage of taxable income: 

“(1) 21 percent, in the case of a taxable year beginning before January 1, 2024, and 

“(2) 20 percent, in the case of a taxable year beginning after December 31, 2023. 

“(c) Surtax.— The surtax is equal to the following percentage of the amount by which the                

taxable income exceeds $500,000 for the taxable year: 

“(1) 0 percent, in the case of a taxable year beginning before January 1, 2024, and 

“(2) 20 percent, in the case of a taxable year beginning after December 31, 2023. 

“(d) Exceptions.— Subsection (a) shall not apply to a corporation subject to a tax imposed by— 

“(1) section 594 (relating to mutual savings banks conducting life insurance business), 

“(2) subchapter L (sec. 801 and following, relating to insurance companies), or 

“(3) subchapter M (sec. 851 and following, relating to regulated investment companies and             

real estate investment trusts). 

“(e) Foreign Corporations.— In the case of a foreign corporation, the tax imposed by subsection               

(a) shall apply only as provided by section 882. 

(b) Section 881 is amended— 

(1) in subsection (a) by striking “30” and inserting “57”; 

(2) in clause (b)(2)(A)(ii) by striking “10” and inserting “19”. 

PART II—ENVIRONMENTAL 

SEC. 110. IMPOSING A GREENHOUSE GAS EMISSIONS TAX. 

Subtitle D is amended by adding before chapter 39 the following new chapter: 

“Chapter 38. Tax On Greenhouse Gas Emissions 
“Sec. 6001. Tax On Greenhouse Gas Emissions. 
(a) In General.— Beginning January 1, 2024, there is hereby imposed a tax on the emitting use, or                  

sale or transfer for an emitting use, of any covered fuel by any entity or body of entities, equal to $25 for                      

each metric ton of carbon dioxide equivalent potential of such fuel. 

“(b) Inflation Adjustment.— In the case of any calendar year after 2025, the dollar amount in                

subsection (a) shall be increased by an amount equal to— 

“(1) such dollar amount, multiplied by 

“(2) two percent, plus the cost-of-living adjustment determined under section 1(f)(3) for the             

calendar year. 

“(c) Military Exemption.— The tax imposed by subsection (a) shall not apply to the use of covered                 

fuels or their derivatives by the Department of Defense for any purpose. 

“(d) Definitions.— For the purposes of this section: 

“(1) The term “carbon dioxide equivalent” means the number of metric tons of greenhouse gas               

emissions with the same global warming potential as one metric ton of carbon dioxide emissions. 

“(2) The term “covered entity” means any entity which, as determined by the Secretary, is               

transporting, selling, or otherwise using a covered fuel in a manner which emits a greenhouse gas                

to the atmosphere and which has not been subject to the tax imposed by section 5892. 

 



“(3) The term “covered fuel” means oil, natural gas, coal, or any other product derived from oil,                 

natural gas, or coal, or any other fuel which, at the determination of the Secretary, emits                

greenhouse gases to the atmosphere as a result of its usage. 

“(4) The term “global warming potential” has the same meaning as provided by the most recent                

Assessment Report published by the United Nations International Panel on Climate Change, or,             

subject to the determination of the Secretary, any similar guidelines published by the Environmental              

Protection Agency. 

PART III—EXCISE 

SEC. 111. IMPOSING A SECURITIES TRANSACTION TAX. 

Subtitle D is amended by adding after chapter 36 the following new chapter: 

“Chapter 37. Tax On Securities Transactions 

“Sec. 4600. Tax On Securities Transactions. 
(a) In General.— Beginning January 1, 2024, there is hereby imposed a tax on each covered                

transaction with respect to any security, equal to 0.05 percent of the value of such transaction. 

“(b) Covered Transaction.— No transaction shall be subject to the tax made by this section unless                

such transaction— 

“(1) was facilitated by an exchange or brokerage in the United States, or 

“(2) the purchaser or seller is a United States person. 

“(c) By Whom Paid.— The tax imposed by this section shall be paid— 

“(1) in the case of a transaction facilitated by an exchange located in the United States, such                 

exchange, 

“(2) in the case of a transaction not facilitated by an exchange but which is executed by a broker                   

(as defined in section 6045(c)(1)), such broker, and 

“(3) in any other case, the seller. 

“(d) Definitions.— For the purposes of this section: 

“(1) The term “security” has the same meaning as in section 77b(a)(1); 

“(2) The term “person” has the same meaning as in section 77b(a)(2); 

“(3) The term “value” means the amount actually paid for any security subject to transaction. 

SEC. 112. RAISING TAXES ON MOTOR FUELS BY FIFTEEN CENTS. 

Section 4081(a)(2) is amended by adding after subparagraph (D) the following new subparagraphs: 

“(E) Taxable Years After 2023.— Beginning January 1, 2024, the amounts in clauses (i), (ii), and (iii)                 

of subparagraph (A) shall be increased by 15 cents. 

“(F) Cost-Of-Living Adjustments.— In the case of any calendar year after 2024, the amounts in               

clauses (i) and (iii) shall be increased by an amount equal to— 

“(i) such dollar amount, multiplied by 

“(ii) the cost-of-living adjustment determined under section 1(f)(3) for the calendar year, except             

that rounding shall be done to the nearest one-tenth of a cent. 

PART IV—PAYROLL 

SEC. 113. RAISING THE SOCIAL SECURITY PAYROLL TAX BY ONE PERCENT. 

(a) Tax On Self-Employed.—Section 1401 is amended by adding at the end the following new               

subsection: 

“(d) Taxable Years After 2023.— Beginning January 1, 2024, the tax imposed by subsection (a)               

shall be increased by 1 percent. 

(b) Tax On Employees.—Section 3101 is amended by adding at the end the following new               

subsection: 

 



“(d) Taxable Years After 2023.— Beginning January 1, 2024, the tax imposed by subsection (a)               

shall be increased by 0.5 percent. 

(c) Tax on Employers.—Section 3111 is amended by adding at the end the following new               

subsection: 

“(g) Taxable Years After 2023.— Beginning January 1, 2024, the tax imposed by subsection (a)               

shall be increased by 0.5 percent. 

PART V—MISCELLANEOUS 

SEC. 114. SUNSETTING COSTLY AND UNSCRUPULOUS PROVISIONS. 

(a) Global Intangible Income.—Section 250 is amended by adding at the end the following new               

subsection: 

“(d) Termination.— This section shall not apply to any taxable year beginning after December              

31, 2023. 

(b) Qualified Business Income.—Section 199A(i) is amended by striking “2025” and inserting            

“2023”. 

(c) Stepped-Up Basis.—Section 1014 is amended by adding at the end the following new              

subsection: 

“(f) Termination.— This section shall not apply to any taxable year beginning after December              

31, 2023. 

SEC. 115. ENACTMENT. 

The provisions of this Act shall apply immediately upon passage. 

 


