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(1) grant final approval to the applicant to 
operate as a Renewable Fuel Capital Invest-
ment company under this part and designate 
the applicant as such a company, if the appli-
cant— 

(A) satisfies the requirements of sub-
section (d) on or before the expiration of the 
time period described in that subsection; and 

(B) enters into a participation agreement 
with the Administrator; or 

(2) if the applicant fails to satisfy the re-
quirements of subsection (d) on or before the 
expiration of the time period described in 
paragraph (1) of that subsection, revoke the 
conditional approval granted under that sub-
section. 

(Pub. L. 85–699, title III, § 384, as added Pub. L. 
110–140, title XII, § 1207, Dec. 19, 2007, 121 Stat. 
1776.) 

§ 690d. Debentures 

(a) In general 

The Administrator may guarantee the timely 
payment of principal and interest, as scheduled, 
on debentures issued by any Renewable Fuel 
Capital Investment company. 

(b) Terms and conditions 

The Administrator may make guarantees 
under this section on such terms and conditions 
as it determines appropriate, except that— 

(1) the term of any debenture guaranteed 
under this section shall not exceed 15 years; 
and 

(2) a debenture guaranteed under this sec-
tion— 

(A) shall carry no front-end or annual fees; 
(B) shall be issued at a discount; 
(C) shall require no interest payments dur-

ing the 5-year period beginning on the date 
the debenture is issued; 

(D) shall be prepayable without penalty 
after the end of the 1-year period beginning 
on the date the debenture is issued; and 

(E) shall require semiannual interest pay-
ments after the period described in subpara-
graph (C). 

(c) Full faith and credit of the United States 

The full faith and credit of the United States 
is pledged to pay all amounts that may be re-
quired to be paid under any guarantee under this 
part. 

(d) Maximum guarantee 

(1) In general 

Under this section, the Administrator may 
guarantee the debentures issued by a Renew-
able Fuel Capital Investment company only to 
the extent that the total face amount of out-
standing guaranteed debentures of such com-
pany does not exceed 150 percent of the private 
capital of the company, as determined by the 
Administrator. 

(2) Treatment of certain Federal funds 

For the purposes of paragraph (1), private 
capital shall include capital that is considered 
to be Federal funds, if such capital is contrib-
uted by an investor other than a department 
or agency of the Federal Government. 

(Pub. L. 85–699, title III, § 385, as added Pub. L. 
110–140, title XII, § 1207, Dec. 19, 2007, 121 Stat. 
1778.) 

§ 690e. Issuance and guarantee of trust certifi-
cates 

(a) Issuance 

The Administrator may issue trust certifi-
cates representing ownership of all or a frac-
tional part of debentures issued by a Renewable 
Fuel Capital Investment company and guaran-
teed by the Administrator under this part, if 
such certificates are based on and backed by a 
trust or pool approved by the Administrator and 
composed solely of guaranteed debentures. 

(b) Guarantee 

(1) In general 

The Administrator may, under such terms 
and conditions as it determines appropriate, 
guarantee the timely payment of the principal 
of and interest on trust certificates issued by 
the Administrator or its agents for purposes of 
this section. 

(2) Limitation 

Each guarantee under this subsection shall 
be limited to the extent of principal and inter-
est on the guaranteed debentures that com-
pose the trust or pool. 

(3) Prepayment or default 

If a debenture in a trust or pool is prepaid, 
or in the event of default of such a debenture, 
the guarantee of timely payment of principal 
and interest on the trust certificates shall be 
reduced in proportion to the amount of prin-
cipal and interest such prepaid debenture rep-
resents in the trust or pool. Interest on pre-
paid or defaulted debentures shall accrue and 
be guaranteed by the Administrator only 
through the date of payment of the guarantee. 
At any time during its term, a trust certifi-
cate may be called for redemption due to pre-
payment or default of all debentures. 

(c) Full faith and credit of the United States 

The full faith and credit of the United States 
is pledged to pay all amounts that may be re-
quired to be paid under any guarantee of a trust 
certificate issued by the Administrator or its 
agents under this section. 

(d) Fees 

The Administrator shall not collect a fee for 
any guarantee of a trust certificate under this 
section, but any agent of the Administrator may 
collect a fee approved by the Administrator for 
the functions described in subsection (f)(2). 

(e) Subrogation and ownership rights 

(1) Subrogation 

If the Administrator pays a claim under a 
guarantee issued under this section, it shall be 
subrogated fully to the rights satisfied by such 
payment. 

(2) Ownership rights 

No Federal, State, or local law shall pre-
clude or limit the exercise by the Adminis-
trator of its ownership rights in the deben-
tures residing in a trust or pool against which 
trust certificates are issued under this section. 
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