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‘‘(A) the Secretary of Commerce;

‘“(B) the Chairman of the Board of Governors of
the Federal Reserve System, or a member of the
Board of Governors of the Federal Reserve System
designated by the Chairman, who shall serve as
Chairman of the Board; and

‘(C) the Chairman of the Securities and Exchange
Commission, or a commissioner of the Securities
and Exchange Commission designated by the Chair-
man.

‘‘(e) AUTHORITY.—

‘(1) IN GENERAL.—The Program may guarantee
loans provided to qualified oil and gas companies by
private banking and investment institutions in ac-
cordance with procedures, rules, and regulations es-
tablished by the Board.

‘(2) TOTAL GUARANTEE LIMIT.—The aggregate
amount of loans guaranteed and outstanding at any
one time under this section shall not exceed
$500,000,000.

¢“(3) INDIVIDUAL GUARANTEE LIMIT.—The aggregate
amount of loans guaranteed under this section with
respect to a single qualified oil and gas company
shall not exceed $10,000,000.

‘(4) EXPEDITIOUS ACTION ON APPLICATIONS.—The
Board shall approve or deny an application for a
guarantee under this section as soon as practicable
after receipt of an application.

‘“(5) ADDITIONAL COSTS.—For the additional cost of
the loans guaranteed under this subsection, including
the costs of modifying the loans as defined in section
502 of the Congressional Budget Act of 1974 (2 U.S.C.
66la), there is appropriated $122,500,000 to remain
available until expended.

“(f) REQUIREMENTS FOR LOAN GUARANTEES.—The
Board may issue a loan guarantee on application by a
qualified oil and gas company under an agreement by a
private bank or investment company to provide a loan
to the qualified oil and gas company, if the Board de-
termines that—

‘(1) credit is not otherwise available to the com-
pany under reasonable terms or conditions sufficient
to meet its financing needs, as reflected in the finan-
cial and business plans of the company;

‘(2) the prospective earning power of the company,
together with the character and value of the security
pledged, provide a reasonable assurance of repayment
of the loan to be guaranteed in accordance with its
terms;

‘(3) the loan to be guaranteed bears interest at a
rate determined by the Board to be reasonable, tak-
ing into account the current average yield on out-
standing obligations of the United States with re-
maining periods of maturity comparable to the matu-
rity of the loan; and

‘“(4) the company has agreed to an audit by the
Government Accountability Office before issuance of
the loan guarantee and annually while the guaran-
teed loan is outstanding.

‘‘(g) TERMS AND CONDITIONS OF LOAN GUARANTEES.—

‘(1) LOAN DURATION.—AIl loans guaranteed under
this section shall be repayable in full not later than
December 31, 2010, and the terms and conditions of
each such loan shall provide that the loan agreement
may not be amended, or any provision of the loan
agreement waived, without the consent of the Board.

‘“(2) LOAN SECURITY.—A commitment to issue a loan
guarantee under this section shall contain such af-
firmative and negative covenants and other protec-
tive provisions as the Board determines are appro-
priate. The Board shall require security for the loans
to be guaranteed under this section at the time at
which the commitment is made.

““(3) FEES.—A qualified oil and gas company receiv-
ing a loan guarantee under this section shall pay a
fee to the Department of the Treasury to cover costs
of the program, but in no event shall such fee exceed
an amount equal to 0.5 percent of the outstanding
principal balance of the guaranteed loan.

‘“(4) GUARANTEE LEVEL.—No loan guarantee may be
provided under this section if the guarantee exceeds
85 percent of the amount of principal of the loan.
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‘“(h) REPORTS.—During fiscal year 1999 and each fiscal
year thereafter until each guaranteed loan has been re-
paid in full, the Secretary of Commerce shall submit to
Congress a report on the activities of the Board.

‘(1) SALARIES AND ADMINISTRATIVE EXPENSES.—For
necessary expenses to administer the Program,
$2,5600,000 is appropriated to the Department of Com-
merce, to remain available until expended, which may
be transferred to the Office of the Assistant Secretary
for Trade Development of the International Trade Ad-
ministration.

““(j) TERMINATION OF GUARANTEE AUTHORITY.—The au-
thority of the Board to make commitments to guar-
antee any loan under this section shall terminate on
December 31, 2001.

(k) REGULATORY ACTION.—Not later than 60 days
after the date of the enactment of this Act [Aug. 17,
1999], the Board shall issue such final procedures, rules,
and regulations as are necessary to carry out this sec-
tion.

“FEDERAL ADMINISTRATIVE AND TRAVEL EXPENSES
“‘(RESCISSIONS)

“SEC. 202. (a) Of the funds available in the nondefense
category to the agencies of the Federal Government,
$125,000,000 are hereby rescinded: Provided, That rescis-
sions pursuant to this subsection shall be taken only
from administrative and travel accounts: Provided fur-
ther, That rescissions shall be taken on a pro rata basis
from funds available to every Federal agency, depart-
ment, and office in the executive branch, including the
Office of the President.

“(b) Within 30 days after the date of the enactment of
this Act [Aug. 17, 1999], the Director of the Office of
Management and Budget shall submit to the Commit-
tees on Appropriations of the House of Representatives
and the Senate a listing of the amounts by account of
the reductions made pursuant to the provisions of sub-
section (a) of this section.

“CHAPTER 3
“GENERAL PROVISIONS

““SEC. 301. No part of any appropriation contained in
the Act shall remain available for obligation beyond
the current fiscal year unless expressly so provided
herein.

“This Act may be cited as the ‘Emergency Steel Loan
Guarantee and Emergency Oil and Gas Guaranteed
Loan Act of 1999°.”

[Pub. L. 110-161, div. B, title I, §105(c), Dec. 26, 2007,
121 Stat. 1893, which directed amendment of section
101(c)(3)(C) of Pub. L. 106-51, set out above, by sub-
stituting ‘‘in 1998, and thereafter,” for ‘¢, in 1998, was
executed by making the substitution for ¢, in January
1998>° to reflect the probable intent of Congress.]

[Pub. L. 107-63, title III, §336(b), Nov. 5, 2001, 115 Stat.
472, provided that: ‘“The amendments made by this sec-
tion [amending section 101 of Pub. L. 106-51, set out
above] shall apply only with respect to any guarantee
issued on or after the date of the enactment of this Act
[Nov. 5, 2001].”"]

§1842. Authority for loan guarantees; terms and
conditions

The Board, on such terms and conditions as it
deems appropriate, may guarantee, or make
commitments to guarantee, lenders against loss
of principal or interest on loans that meet the
requirements of this chapter.

(Pub. L. 92-70, §3, Aug. 9, 1971, 85 Stat. 178.)

§1843. Limitations and conditions of loan guar-
antees

(a) Necessary findings

A guarantee of a loan may be made under this
chapter only if—
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