
Senator Michael F.Q. San Nicolas 
Chalrman - Committee on Finance & Taxation, 

General Government Operations, and Youth Development 
I Mina'trentai Tres Nu Liheslaturan Gudhan I 33rd Guam Legislature 

The Honorable Judith T. Won Pat, Ed.D. 
Speaker 
I Mina 'Trentai Tres na Lihes/aturan Guiihan 
155 Hesler Place 

Hagatna, Guam 96910 (J ,.,/}JA J· 
VIA: The Honorable Rory J. Rls';'(~~VV/ 

) 

Chairman 
Committee on Rules, Federal, Foreign & Micronesian Affairs, \ ' 
Human & Natural Resources, Election Refonn, and Capitol District .: 

RE: Committee Report on Bill No, 174-33 (COR), As Amended ~,") 
Dear Speaker Won Pat, "\ 

Hdfa adai! Transnutted herewith is the Committee Report on Bill No, 174-33 (COR), As Amended-.:~ ~T TO 
AMEND§ 58104 OF CHAPTER 58, DIVISION 5, TITLE 5, GUAM CODE ANNOTATED, RELATIVE~ TO THE 
REFINANCING OF THE GOVERNMENT OF GUAM'S OBLIGATIONS WffH RESPECT TO THE GUAM 
EDUCATION FINANCING FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOL 
FACILITIES PROJECT) SERIES 2006.'\, THE GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES 
OF PARTICIPATION (GUAM PUBLIC SCHOOL FAC!Lff!ES PROJECT) SERIES 2006B AND THE GUAM 
EDUCATION FINANCING FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOLS 
FACILITIES PROJECT) SERIES 2008." 

Committee votes are as follows: 

3 

Respectfully, 

TO DO PASS 

TO NOT PASS 

TO REPORT OUT ONLY 

TO ABSTAIN 

TO PLACE fN INACTIVE FILE 

DNA Building, 238 Archbishop Flores St. Suite 407 Hagatiia, Guam 96910 
(671) 472 - 6453 I senatorsannicolas@gmail.com I www.senatorsannicolas.com 
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Chainnan - Con1mittee on Finance & Taxation, 

General Govt>mn1ent Operations, and Youth Development 
1 !v1inu'trentai Tres Na Liheslaturan c;1uJhan I 33n1 Guam Legislature 

COMMITTEE REPORT 

Bill No. 174-33 (COR), as Amended 
Introduced by Judith T. Won Pat, Ed.D., Dennis G. 
Rodriguez, Jr., and Nerissa B. Underwood, Ph.D. 

"AN ACT TO AMEND§ 58104 OF CHAPTER 58, DIVISION 
5, TITLE 5, GUAM CODE ANNOTATED, RELATIVENG 
TO THE REFINANCING OF THE GOVERNMENT OF 

GUAM'S OBLIGATIONS WITH RESPECT TO THE GUAM 
EDUCATION FINANCING FOUNDATION CERTIFICATES 

OF PARTICIPATION (GUAM PUBLIC SCHOOL 
FACILITIES PROJECT) SERIES 2006A, THE GUAM 

EDUCATION FINANCING FOUNDATION CERTIFICATES 
OF PARTICIPATION (GUAM PUBLIC SCHOOL 

FACILITIES PROJECT) SERIES 2006B AND THE GUAM 
EDUCATION FINANCING FOUNDATION CERTIFICATES 

OF PARTICIPATION (GUAM PUBLIC SCHOOLS 
FACILITIES PROJECT) SERIES 2008." 

DNA Building, 238 Archbishop Flores St Suite 407 Hagi\b'ia, Guam 96910 
(671) 472 - 64531 senatorsannicolas@gmail.com I www.senatorsanniculas.com 



Senator Michael F.Q. San Nicolas 
Chairman - Committee on Fi.nance & Taxation, 

General Govemn1ent Operations, and Youth f)evelopment 
I Mina'trentai Tres Na Liheslaturan Gu/i!tan I 33rd Guam Legislature 

OCT 2 G 2015 
MEMORANDUM 

TO: All Members 
Committee on Finance & Taxation, General 
Government Operations, and Youth Development 

RE: Committee Report on Bill No. 174-33 (COR), As Amended 

Ha/a adai' Transmitted herewith is the Committee Report on Bill No. 174-33 (COR), As Amended - "AN ACT TO 
AMEND § 58104 OF CHAPTER 58, DIVISION 5, TITLE 5, GUAM CODE ANNOTATED, RELATI'lE~ TO THE 
REFINANCING OF THE GOVERNMENT OF GUAM'S OBLIGATIONS WITH RESPECT TO THE GUAM 
EDUCATION FINANCING FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOL 
FACILITIES PROJECT) SERJES 20068., THE GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES 
OF PARTICIPATION (GUAM PUBLIC SCHOOL FACILITIES PROJECT) SERIES 2006B AND THE GUAM 
EDUCATION FINANCING FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOLS 
FACILITIES PROJECT) SERIES 2008." 

This report includes the following: 

• Vote Sheet 
• Report Digest 
• Copy of Bill No. 174-33 (COR), as Introduc~-d 
• Copy of Bill No. 174-33 (COR), as Amended 
• Public Hearing Sign-in Sheet 
• Written Testimonies 
• Fiscal Note Request 
• Copy ofCOR Referral of Bill No. 174-33 (COR) 
• Notices of Public Hearing 
• Copy of the Public Hearing Agenda 

Please take the appropriate action on the attached vote sheet. Your attention to this matter is greatly appreciated. Should 
you have any questions or concerns, please do not hesitate to contact my office. 

Respectfully, 

LAS 

DNA Building, 238 Archbishop Flores St. Suite 407 Hagiltfta, Guam 96910 
(671) 472 - 6453 I senatorsannicolas@gmail.com I www.senatorsannicolas.com 



Senator Michael F.Q. San Nicolas 
Chairman - Con1mittt:_>e on Finance & Taxation, 

General Government Operations, and Youth Development 
1 Mina'trentai Tres Na Li11.t?slaturan c;udhan I 33nJ Guam Legislature 

COMMITTEE VOTE SHEET 

Bill No. 174-33 (COR), As Amended - "AN ACT TO AMEND§ 58104 OF CHAPTER 58, DIVISION 5, 
TITLE 5, GUAM CODE ANNOTATED, RELATIYENG TO THE REFINANCING OF THE 
GOVERNMENT OF GUAM'S OBLIGATIONS WITH RESPECT TO THE GUAM EDUCATION 
FINANCING FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOL 
FACILITIES PROJECT) SERIES 2006~, THE GUAM EDUCATION FINANCING FOUNDATION 
CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOL FACILITIES PROJECT) SERIES 
2006B AND THE GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES OF 
PARTICIPATION (GUAM PUBLIC SCHOOLS FACILITIES PROJECT) SERIES 2008." 

-------------------------------~-S-IG-NATlJRE I 

>---------- ---------------+-----+I-
Senator Michael F.Q. San Nicolas 
Chairman 

~-----_,,______ -------,.·-------------+--~ 

Senator Mary C. Torres 
Vice Chairman 

Speaker Judith T. Won Pat, Ed.D. 
Member 

Vice Speaker Benjamin J.F. Cruz 
Member 
~------------

Senator Tina R. Mufia Barnes 
Member 

Senator Rory J. Respicio 
Member 

Senator Thomas C. Ada 
Member ~ 

------+-~----Senator Dennis G. Rodriguez, Jr. 
Member 

--------------
Senator Frank B. Aguon, Jr. 
Member 

-----------
Senator Nerissa B. Underwood, Ph.D. 
Member 

____________ __J;.+_j_'_ 

Senator James V. Espaldon 
Member 

TOOO 
PASS 

TO NOT 
PASS 

TO TO TO PLACE 
REPORT ABSTAIN IN 

OUT ONLY INACTIVE 

---+-----+---_flp: _ 

+----+------------------1::-----+-----j 
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I.OVERVIEW 

Senator Michael F.Q. San Nicolas 
Chairman - Committee on Finance & Taxation, 

General Government Operations, and Youth Developn1ent 
I Mina'trentni Tres Na JjJieslaturan GuJhan ! 33rd Guan\ Legislature 

COMMITTEE REPORT DIGEST 

Bill No. 174-33 (COR) was introduced on September 10. 2015, by Speaker Judith Won Pat, Senator Dennis 
Rodriguez, and Senator Nerissa Underwood. The bill was subsequently referred by the Committee on Rules to 
the Committee on Finance & Taxation, General Government Operations, and Youth Development on 
September 11. 2015. 

The Committee on Finance & Taxation, General Government Operations. and Youth Development held a 
public hearing on October 13, 2015, in I Liheslatura's Public Hearing Room. The only item on the hearing 
agenda was Bill No. 174-33 (COR). The hearing convened at 2:04 p.m. and was adjourned at 2: 10 p.m. 

Public Notice Requirements 

Public Hearing notices were disseminated via electronic mail to all senators and all main media broadcasting 
outlets on October 6, 2015, and again on October 9, 2015. Notice was also posted on I Liheslatura's website 
beginning on October 6, 2015. 

Senators Present 
Senator Michael F.Q. San Nicolas, Committee Chairman 
Senator Mary C. Torres, Committee Vice Chairwoman 
Senator Frank B. Aguon, Jr., Committee Member 
Senator Nerissa B. Underwood, Ph.D .• Committee Member 

Oral Testimony 
None 

Written Testimony 
Jon J.P. Fernandez, Superintendent, Guam Department of Education 
John A. Rios, Administrator, Guam Economic Development Authority 

II. TESTIMONY & DISCUSSION 

Chairman Michael San Nicolas read the title of Bill No. 174-33 (COR) and yielded the floor to Senator 
Nerissa Underwood who read an opening statement on behalf of Speaker Judith Won Pat. 

Senator Nerissa Underwood read a prepart.-'<l statement (see provided attachment) which explained that the bill 
would allow the refinancing of the debt related to the Guam Educational Financing Foundation Schools. The 
government of Guam will be able to realize a one-time savings that will free up money that can be used to 
support other government operations. 

DNA Building, 238 Archbishop Flores St. Suite 407 Hagatfta, Guam 96910 
(671) 472 - 64531 senatorsannicolas@gmail.com I www.senatorsannicolas.com 



Chairman San Nicolas stated that he had some concerns with the bill and will meet with 
Speaker Won Pat to discuss those concerns. With the absence of any individual present to testify, 
Chairman San Nicolas adjourned the hearing. 

Ill. FINDINGS AND RECOMMENDATIONS 

On the advice of Legislative Legal Counsel, amendments were made to Bill No. 174-33 (COR) 
and are indicated on the attached bill as amended. 

The Committee on Finance & Taxation, General Government Operations, and Youth 
Development hereby reports out Bill No. 174-33 (COR) as amended, with the recommendation 
_IQ (b fASS ~H __ 



1l1l1VA' TRENT Al TRE'S NA LJHESLATUll41V GUA.HAiV 
2015 (FIRST) Regular Session 

Introduced by: Judith T. \Von Pat, 
D.G. Rodriguez, Jr. .1 1 

N.B. Underwood, Ph.D.lyf-1\/ 

AN ACT TO A1l1E1VD § 58104 OF CHAPTER 58, 
DIVISION 5, TITLE 5, GUA~I CODE ANNOTATED, 
RELATING TO THE REFINANCING OF THE 
GOVERNJ\.IENT OF GUAl\1'S OBLIGATIONS \.VITH 
RESPECT TO THE GUAM EDUCATION 
FINANCING FOUNDATION CF:RT!FICATES OF 
PARTICIPATION (GUAJ\.1 PUBLIC SCHOOL 
FACILITIES PROJECT) SERIES 2006, THE GUA1"1 
EDUCATION FINANCING FOUNDATION 
CERTIFICATES OF PARTICIPATION (GUAl"1 
PUBLIC SCHOOL FACILITIES PROJECT) SERIES 
2006B AND THE GUAM EDUCATION FINANCING 
FOUNDATION CERTIFICATES OF 
PARTICIPATION (GUAM PUBLIC SCHOOLS 
FACILITIES PROJECT) SERIES 2008. 

l BE IT ENACTED BY THE PEOPLE OF GUAM: 

2 Section l. Legislative f<indings and Intent: I Liheslatunm Gutllum finds as 

3 follows: (a) that under current market conditions, some or all of the Government of 

4 Guam's obligations with respect to the Guam Education Financing Foundation 

5 Certificates of Participation (Guam Public School Facilities Project) Series 2006A 

6 (the ''2006A Ce11ificates of Pa11icipation"), the Guam Education Financing 



I Foundation Certificates of Participation (Guam Public School Facilities Project) 

2 Series 20068 (the "20068 Certificates of Participation" and the Guam Education 

3 Financing Foundation Certificates of Participation (Guam Public School Facilities 

4 Project) Series 2008 and, together with the 2006A Ce11ificates of Participation and the 

5 20068 Certificates of Paiiicipation, the "2006 and 2008 Certificates of Participation"), 

6 can be refinanced with significant savings fr)r the General Fund, and (b) that the 2006 

7 and 2008 Certificates of Participation are not, and the refinancing bonds will not be 

8 ''public indebtedness," as that temi is defined in 48 USC § 1423a, § 11 of the Organic 

9 Act of Guam, 

10 Section 2. Authorization of Refinancing of the Government's Obligations 

l1 with respect to the 2006 Certificates. 

12 § 58 l 04 of Chapter 58, Division 5, Title 5, Guam Code Annotated is hereby 

13 amended to read as follows: 

14 "For the purpose of facilitating the financing or refinancing of the design, 

15 construction and maintenance of an Educat.ion Facility QLfducation Facilities 

16 encompassed by this Act, the government of Guam or an Education Agency, as the 

!7 case may be. is authorized to lease. 1f required, to the Contractor, subject to legislative 

18 approval. sufficient government of Guam real property. to include, but not be limited 

19 to, Chamorro Land Trust Commission property and Guam Ancestral Lands 

20 Commission property, on which to construct, convert or rehabilitate an Education 

2 



I Facility; provided, such property is in the inventory of the Education Agency. The 

2 location of the property may be at the site of an existing Education Facility under the 

3 control of an Education Agency, which may be converted, rehabilitated or demolished 

4 and rebuilt under the provisions of this Act. 

5 Any lease of property pursuant to this Act will be for a period mutually agreed 

6 upon between the Education Agency and the Contractor as may be reasonably 

7 necessary to amortize over the Lease-Back period of the Contract, the eosts associated 

8 with the financing, design, construction and maintenance of the Education Facility, 

9 and in no event shall such period exceed thirty (30) years from the date of 

10 commencement of the Lease-Back period,_and prgyided forther, that with respect to 

11 leases of property for the sole__n_urpose of refinancing the prior design, const1~uction 

12 and maintenance of an Education Facilitv or Educatio11 Facilities ( l) any leases and/or 

13 amendments to Sl!<.:h leases entered int_o for such purposes shall not extend the original 

14 Lease-Back period relating to Sl!Ch prior design, qmstruction. and maintenance of an 

15 .Education Facility or Educa(ion Facilities of any original leases applied to finance 

16 such prior design, construction and maintenance of an Education Fa_cil.ily or Education 

17 Facilities: and (2) with respect to any leases and/or amendments to leases th.<.Jt have th.e 

18 c:ffect of refinancing the Government's obligatiq11s 'YiJh respect to the 2006 and 200/i 

19 ~'ertifica(es, all obligation of the Government to n_ay debt service with respect to th.<: 

20 20Q6 and 2008 Certificates being refinanced~lrnILlie~Li~chargcd concurrently with the 



1 execution of the leases and/or amendments to leases entered into for such refinancing 

2 purpose, and thereafter any remaining debt service on the refunded 2006 and 2008 

3 Certificates shall be payable solely from and secured solely by a refunding escrow 

4 established for such purpose: (2) the present value in the aggregate of debt service 

5 with respect the Government's obligations with respect to such new leases or 

6 amendments to leases shall be at least two percent (2.0%) less than the present value 

7 in the aggregate of debt service on the refunded 2006 and 2008 Certificates, using the 

8 yield on the refunding bonds as the discount rate; and (3) no increase in the amount of 

9 outstanding "public indebtedness" as that term is used in 48 USC l 423a (§ 11 of the 

J 0 Organic Act of Guam) shall result from the execution of any such neiy leases and/or 

11 amendments to leases. 

12 The Contractor shall lease back to the Education Agency the property for the 

13 Lease-Back period. Upon the expiration of the Lease and the Lease-Back periods and 

14 the fulfillment of the terms and conditions of the Lease-Back by the Education 

15 Agency, the property and the Education Facility shall become the property of the 

16 Education Agency, and the Contractor shall have no further right, title or interest in 

17 the property or the Education Facility." 

18 Section 3. Scvcrability. If a provision of this act or its application to any 

19 person or circumstance is held invalid, the invalidity does not affect other provisions 

4 



I or applications of the act that can be given effect without the invalid provision or 

2 application, and to this end the provisions of this act are severable. 

5 



jt!INA' TRENT Al TRES iVA LIHESLATURA1V GUAHAN 
2015 (FIRST) Regular Session 

Bill No. 174-33 (COR) 
As Amended by the Committee on Finance & Taxation, 
General Government Operations, and Youth Development, 

Introduced by: Judith T \Von Pat, Ed.D. 
D.G. Rodriguez, Jr. 
N.B. Underwood, Ph.D. 

AN ACT TO AMEND § 58104 OF CHAPTER 58, 
DIVISION 5, TITLE 5, GUAM CODE ANNOTATED, 
RELATIVENG TO THE REFINANCING OF THE 
GOVERNMENT OF GUAM'S OBLIGATIONS WITH 
RESPECT TO THE GUAM EDUCATION 
FINANCING FOUNDATION CERTIFICATES OF 
PARTICIPATION (GUAM PUBLIC SCHOOL 
FACILITIES PROJECT) SERIES 2006A, THE GUAM 
EDUCATION FINANCING FOUNDATION 
CERTIFICATES OF PARTICIPATION (GUAM 
PUBLIC SCHOOL FACILITIES PROJECT) SERIES 
2006B AND THE GUAM EDUCATION FINANCING 
FOUNDATION CERTIFICATES OF 
PARTICIPATION (GUAM PUBLIC SCHOOLS 
FACILITIES PROJECT) SERIES 2008. 

1 BE IT ENACTED BY THE PEOPLE OF GUA!\1: 

2 Section 1. Legislative Findings and Intent: I Liheslaturan Guclhan finds as 

3 follows: (a) that under current market conditions, some or all of the gGovernment of 

4 Guam's obligations with respect to the Guam Education Financing Foundation 

5 Certificates of Participation (Guam Public School Facilities Project) Series 2006A 

6 (tfl@ "2006A Certificates of Participation"), the Guam Education Financing 

I 



1 Foundation Certificates of Participation (Guam Public School Facilities Project) 

2 Series 2006B (t!T@ "2006B Certificates of Participation" and the Guam Education 

3 Financing Foundation Certificates of Participation (Guam Public School Facilities 

4 Project) Series 2008 &Rs, t@g@tk@r witk th@ 2QQ~A C@l'tifi@at@fl of Pal'ti@ij'lati@R &Rs tk@ 

5 2QQ~B C@l'titi@at@s @f Pal'ti@ij'lati@R, (cQU~cJiye,!y, the "2006 and 2008 Certificates of 

6 Participation"h can be refinanced with significant savings for the General Fund, and 

7 (b) that the 2006 and 2008 Certificates of Participation are not, and the refinancing 

8 bonds will not be, "public indebtedness," as that term is defined in 48 U,S,C, § l423a, 

9 § 11 of the Organic Act of Guam, 

10 Section 2. Authorization of Refinancing of the Government's Obligations 

11 \Vith Respect to the Guam Education Financing Foundation Certificates of 

12 Participation Series 2006 and 2008. Certifi@ates. 

13 § 58104 of Chapter 58, Division 5, Title 5, Guam Code Annotated is hereby 

14 amended to read as follows: 

15 "§ 5104. Authorization to Enter into Long-Term Leases. 

16 For the purpose of facilitating the fiRaR@iRg @r refinancing of the design, 

17 construction and maintenance of an el\jsJiIJg Education Facility or Cl\isting 

18 Education Facilities encompassed by this Act, the government of Guam or an 

19 Education Agency, as the case may be, is authorized to lease urn:lcrcxi~ting 

20 cQ1Jtrncts;,u1d{Qr cxi~tiIJKiJ,IJlcIJdmcnJ:>JhcrctQ, if required, to the Contractor, 

2 



1 subject to legislative approval, sufficient government of Guam real property, to 

2 include, but not be limited to, Chamorro Land Trust Commission property and 

3 Guam Ancestral Lands Commission property, on which to construct, convert or 

4 rehabilitate an Education Facility; provided, such property is in the inventory of 

5 the Education Agency. The location of the property may be at the site of an 

6 existing Education Facility under the control of an Education Agency, which 

7 may be converted, rehabilitated or demolished and rebuilt under the provisions 

8 of this Act. 

9 Any lease of property pursuant to this Act will be for a period mutually 

10 agreed upon between the Education Agency and the Contractor as may be 

11 reasonably necessary to amortize over the Lease-Back period of the Contract, 

12 the costs associated with the financing, design, construction and maintenance of 

13 the Education Facility, and in no event shall such period exceed thirty (30) 

14 years from the date of commencement of the Lease-Back period;,, and provided 

15 further, that with respect to leases of property for the sole purpose of 

16 refinancing the prior design, construction and maintenance of an .;:;<;,isling 

17 Education Facilitv or ~;<;,jsJing Education Facilities; (I) any leases and/or 

18 amendments to such leases entered into for such purposes shall not extend the 

19 original Lease-Back period relating to such prior design, construction and 

20 maintenance of an ~;<;,isling Education Facility or i;:~i!iting Education Facilities 

3 



1 of anv original leases applied to finance such prior design, construction and 

2 maintenance of an c0.isting Education Facility or c;>1,isting Education Facilities: 

3 !!00 (2) with respect to any c0.i"sti11~ leases and/or c0.isling amendments to leases 

4 that have the effect of refinancing the Government's obligations with respect to 

5 the GJJ<I!ILEducfltiQtLfiDaJ!ciruLE9!JndmiQn Ccnificates 9LI'anici1:mtiQn Series 

6 2006 and 2008 C'2Qt&a11si"2QQ8Ccrtificm~s'.'.1 C0Ftit40at0a, all obligations of 

7 the Government to pay debt service with respect to the 2006 and 2008 

8 Certificates being refinanced sJ1q/l be discharged concurrently with the 

9 execution of the leases and/or amendments to leases entered into for such 

10 refinancing pumose, and thereafter any remaining debt service on the refunded 

11 2006 and 2008 Certificates shall be payable solely from and secured solely by a 

12 refunding escrow established for such pumose; (3~) the present value in the 

13 aggregate of debt service with respect the Government's obligations with 

14 respect to such new leases or amendments to leases shall be at least two percent 

15 (2:-0%) less than the present value in the aggregate of debt service on the 

16 refunded 2006 and 2008 Certificates, using the yield on the refunding bonds as 

17 the discount rate; !!00 (13) no increase in the amount of outstanding "public 

18 indebtedness" as that term is used in 48 USC I 423a ( § 11 of the Organic Act of 

19 Guam) shall result from the execution of any such cQ.isting MW leases and/or 

20 c;>1,is1ing amendments to leases; and(~) anYJcfinflncinKQf :rnch ~'cnitkatc::LQf 

4 



1 i:anici11<:itihln~sJ1<:1Jlb1;arjnt1;r1;sLats\Jchx<111<"~ <111\i 1:21; sol<:! fQr S\JChPric 1; Rr12dc1;s 

2 <1sJ>haILr1;s\Jltjn a j 1i1;J!,l t0Jh1;"c1;rtitlc"at1;=hgld1;xs that do1;~ not 1;c.ci::1;d thr1;1; 

3 Pl:IC1<JlL(J'ZQ)p1;cann1Jm. 

4 The Contractor shall lease back to the Education Agency the property for 

5 the Lease-Back period. Upon the expiration of the Lease and the Lease-Back 

6 periods and the fulfillment of the terms and conditions of the Lease-Back by the 

7 Education Agency, the property and the 1;,x.isting Education Facility or1;,x.i~ting 

8 EdllC<ltiQnfacjJilic:s, shall become the property of the Education Agency, and 

9 the Contractor shall have no further right, title or interest in the property or the 

1 O c:,x.isting Education Facility Qft:fr_istingf:!,fµs;atihlnEacilitic:s." 

11 Section 3. Severability. fl any provision of this act or its application to any 

12 person or circumstance is held invalid, the invalidity .~}Jqfl ~ not affect other 

13 provisions or applications of the act that can be given eftect without the invalid 

14 provision or application, and to this end the provisions of this act are severable. 

5 
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I Mina 'Trentai Tres na Liheslaturan Gu ah an 
SENATOR MICHAEL F.Q. SAN NICOLAS 

Committee on Finance & Taxation, 
General Government Operations, and Youth Development 

October 13, 2015 

Bill No. 174-33 (COR), introduced by Judith T. Won Pat, Ed.D., D.G. Rodriguez, Jr., and N.B. Underwood, Ph.D.: AN ACT TO AMEND* 58104 OF 
Clll\PTER 58. DIVISION 5, TITLE 5. GUAJv1 CODE ANNOTATED. RELATING TO THF REFINANCING OF THE GOVERNMENT OF GU•\M'S 
OBLIGATIONS WITH RESPECT TO THE GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM PUBLIC 
SCHOOL FACILITIES PROJECT) SERIES 2006. THE GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES OF PARTICIPATION (GUAtvl 
PUBLIC SCHOOL FACILITIES PROJECT) SERIES 2006B AND THE GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES OF 
PARTICIPATION (GUAM PUBLIC SCHOOLS FACILITIES PROJECT) SERfES 2008. 
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COMMISSIONER 

GUAM COMMJSSJON ON 
DECOLONlZATTON 
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IFFSTPAC) 

Office of the Speaker 
Judith T. Won Pat, Ed.D. 

Kumiten ldukasion Tinakhelo', Kottura, Laibiriban Pupbleko siba yan Asunton •·amalao'an 
Committee on Jligher E'ducation, Culture, Public Libraries, and Women's Affairs 

Speaker Won Pat's Statement on Bill No. 174-33 (COR) 

Thank you Chairman San Nicolas for holding the hearing on Bill No. 174-33 
(COR). 

Today we find that, under current market conditions, some or all of the 
Government of Guam's obligations with respect to the Guam Education 
Financing Foundation Certificates of Participation (Guam Public School 
Facilities Project) Series 2006A, 2006B and 2008, collectively, the "2006/2008 
Certificates of Participation," can be refinanced with tax-exempt and/or taxable 
obligations at lower interest rates. Capitalizing on these lower interest rates will 
reduce annual payments due by the Guam Public School System (GPSS). 
Furthermore, refinancing the 2006/2008 Certificates of Participation will not 
involve "public indebtedness" as defined in 48 USC § l 423a, § 11 of the 
Organic Act of Guam, as this refinancing does not count toward limits to public 
indebtedness. 

Simply the bill will allow the refinancing the debt related to the Guam 
Educational Financing Foundation Schools, we will be able to realize a one
time savings that can free up cash to support other government operations. We 
may realize up to $1.4 Million. I, along with Senator Nerissa Underwood and 
Senator Dennis Rodriguez, intend to introduce an ensuing bill to help provide 
funding for DOE maintenance, particularly for Simon Sanchez High School and 
other schools in need of maintenance. 

Once again, thank you Mr. Chairman for holding the hearing on Bill No. 174-33 
and I look forward to a favorable report from your committee. 

I Mina. Trentai Tres Na Liheslaturan Gufiltan 0 33w GUAM LEGISLATURE 0 155 HESLER PLACE ll>\GATNA, GUAM. 96910 
TEL 671472~3586/7 0 f A..X 671-472-3589 0 EWJL SPEAKER@JUD!\l/ONPXLCOM 



DEPARTMENT OF EDUCATION 
OFFICEOFTHESUPERINTENDENT 

www.gdoe.net 
500 Mariner A venue 

Barrigada, Guam 96913 
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Honorable Judith Won Pat, Ed.D. 
Speaker 
I Mina'Trental Tres Na llheslaturan Gutihan 
Thirty-third Guam Legislature 
155 Hesler Place 
Hagatita, Guam 96910 

October 9, 2015 

Re: Bill No. 174-JJ(COR) Refinancing of Debt Related to Guam Educational Financing Foundation (GEFF) 
Schools 

Hafa Adai Speaker Won Pat, 

On August 24, 2015, l sent a Jetter to your office asking that the savings related to the financing of the debt related to the 
GEFF schools be directed towards the maintenance of Guam Department of Education (GDOE) schools. I note that Bill 
No. 174-33 has been introduced and is scheduled for public hearing. 

While the General Obligation 2007 Series A has provided funding for GOOE maintenance to address regulatory issues, 
these funds are nearly exhausted and will need to be replenished by an alternate funding stream. GOOE's annual operating 
budgets have been at status quo levels at best, and have not been sufficient to adequately sustain the full maintenance 
costs of such items as preventative maintenance for air conditioning units and fire alarm systems. The recent inspection of 
Simon Sanchez High School highlights the need for a dedicated funding stream for school maintenance. 

We are currently working with Department of Public Works on a proposal to infuse $I 00 million for capital projects 
targeted at Guam public schools. Additionally, an agreement has been signed by the Governor's Office and Department of 
Interior to target $1 million a year for five years of DO! funding to address health and safety concerns identified in the 
DOI assessment of Guam public schools. However, these funding sources will not be made available to GOOE to perform 
the routine maintenance needed to protect the investment made using the Adequate Education Trust Funds. Failure to fund 
preventive and routine maintenance will allow the recently improved facilities to fall back to pre-investment status. 

I want to thank you for your continued support of our schools. Your kind consideration is greatly appreciated. 

Senseramente, 

CC: Senator Nerissa Bretania-Underwood, Ph. D, Education Committee Chairwoman 
Thirty-Third Guam Legislature 
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October 14, 2015 

Senator Michael F.Q. San Nicolas, Chairperson 
Committee on Finance & Taxation, General Government Operations and Youth Development 
I Mina'trenlai Tres Na Lihes/aturan Guahan 
238 Archbishop Flores St., Suite 407 
Hagati\a, Guam 9691 O 

SUBJECT: GEDA Testimony on Bil I 174-33 

Hafa Adai Senator San Nicolas, 

Due to schedule conflicts, I was not able to attend the public hearing held yesterday but I am herein submitting this 
testimony on Bill 174-33 (COR): 

AN ACT TO AMEND §58104 OF CHAPTER 58, DIVISION S, TITLE 5, GUAM CODE 
ANNOTATED, RELATING TO THE REFINANCING OF THE GOVERMENT OF GUAM'S 
OBLIGATIONS WITH RESPECT TO THE GUAM EDUCATION FINANCING FOUNDATION 
CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOL FACILITIES PROJECT) 
SERIES 2006, THE GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES OF 
PARTICIPATION (GUAM PUBLIC SCHOOL FACILITIES PROJECT) SERIES 2006B AND THE 
GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM 
PUBLIC SCHOOLS FACILITIES PROJEC'D SERIES 2008. 

The bill proposes to refinance all of the Guam Education Financing Foundations (GEFF) Certificates of Participation 
(COP's) 2006 Series A & B Bonds as well as the Series 2008 bonds as today's low interest rate environment provides 
savings for the government of Guam. These CO P's were initially issued to build the Okkodo High, Adacao Elementary, 
Ligan Terrance Elementary and Astumbo Middle Schools. 

If the legislation is approved and we close the financing before year-end, the government could reduce current interest 
rates from about 4.76% to approximately 2.92% translating into a reduced annual debt service payment by $200,000 per 
year for a total $2.3 million, a 4.24% savings as a percentage of the refunded bonds. The bond maturity will not be 
extended and will remain at 2026. 

Long-term interest rates are near historical low levels and many issuers, to include GovGuam, have obtained significant 
savings by refunding their outstanding debt in this market. This refinancing falls in line with our debt management 
plan to reduce GovGuam's debt liability by lowering annual debt service through refinancing as requested in this bill. 

Thank you for the opportunity to provide testimony on Bill 174-33. 

Si Yu 'os Ma 'ase. 

L 

cc: Speaker Judith T. Won Pat, Ed.D. 
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Senator 
Rory J, Respicio 

CHA!RPERSC)N 

MAJORITY LEADER 

Senator 
ThomasC Ada 

VICE CHAlRPE:RS()N 

ASSlSTANT MAj()RJTY LEADER 

Speaker 
Judith T P. Won Pat, Ed.D, 

Member 

Vice-Speaker 
Benjamin J.F Cruz 

Member 

l~egislative Secretary 
Tina Rose Muna Barnes 

Member 

Sen at.or 
l)ennis <3. Rodriguez, Jr. 

Member 

Senator 
Frank Blas Aguon. Jr. 

Member 

Senator 
Michael F.Q. San Nicolas 

Member 

Senator 
Nerissa I3retania Underwood 

J\-lember 

V Anthony Ada 
MlNORITY lEADIR 

Mary C Torres 
,'v11N()R!TY 1\1Ei\1BLR 

Certification of 
Waiver of 

Fiscal Note Requirement 

This is to certify that the Committee on Rules submitted to the Bureau oi Budget 
and Management Research (BBMR) a request for a fiscal note, or applicable 
waiver, on Bill No. 174-33 (COR) - Judith T. Won Pat, Ed.D., Dennis G. 
Rodriguez, Jr,, N. B. Underwood, Ph.D., "AN ACT TO AMEND§ 58104 OF 
CHAPTER 58, DIVISION 5, TITLE 5, GUAM CODE ANNOTATED, 
RELATING TO THE REFINANCING OF THE GOVERNMENT OF GUAM'S 
OBLIGATIONS WITH RESPECT TO THE GUAM EDUCATION 
FINANCING FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM 
PUBLIC SCHOOL FACILITIES PROJECT) SERIES 2006, THE GUAM 
EDUCATION FINANCING FOUNDATION CERTIFICATES OF 
PARTICIPATION (GUAM PUBLIC SCHOOL FACILITIES PROJECT) 
SERIES 2006B AND THE GUAM EDUCATION FINANCING FOUNDATION 
CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOLS 
FACILITIES PROJECT) SERIES 2008.,"- on September 11, 2015. COR hereby 
certifies that BBMR confirmed receipt of this request September 11, 2015 at 4:10 
P.M. 

COR further certifies that a response to this request was not received. Therefore, 
pursuant to 2 GCA §9105, the requirement for a fiscal note, or waiver thereof, 
on Bill 174-33 (CORl to be included in the committee report on said bill, is 
hereby waived. 

Certified bv: 

f ' " 
Senator Rory J. Respicio 
Chairperson. Committee on Fl.ulcs 

October 20 2015 
Date 
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Senator 
Rory J. Respicio 

l~l-IAIRPERSCJN 

MAJORITY LEADER 

Senator 
Thomas C. Ada 

VICE CHAIRPERSt)N 

ASSIST,,-\NT i\1AJ()R1TY LLADER 

Speaker 
Judith T.P. Won Pat Ed.n 

Member 

Vice-Speaker 
Benjamin J.E Cruz 

Member 

I,egisiative Secretary 
Tina Rose Muna Barnes 

Member 

Senator 
Dennis G. Rodriguez, Jr. 

Member 

Senator 
Frank Blas Aguon, fr 

Member 

Senator 
Michael FQ. San Nicolas 

Member 

Senator 
Nerissa Bretania Underwood 

Member 

V Anthony Ada 
MINORITY LFADER 

Mary C. Torres 
MINtJRITY h1E~1.BFR 

September 11, 2015 

VIA E-MAIL 

Jose S. Calvo 
Director 
Bureau of Budget & Management Research 
P.O. Box 2950 
Hagatfta, Guam 96910 

RE: Request for Fiscal Notes - Bill Nos. 172-33!COR) through 174-33(COR) 

Hafa Adai Mr. Calvo: 

Transmitted herewith is a listing of I Mina'trc11tai Tres Na Liheslatura11 Guahan's 
most recently introduced bills. Pursuant to 2 GCA §9103, l respectfully 
request the preparation of fiscal notes for the referenced bills. 

Si Yu'os ma'iise' for your attention to this matter. 

Very Truly Yours, 

Senator Rory J, Respicio 
Chairperson of the Committee on Rules 

Attachment (1) 

Cc Clerk of the Legislature 



Nos. Sponsor Title 

TO AMEND § 65102 OF AND TO ADD A 

Nt:w:>UJj:>t:~. 11u1'< § 65103(e) AND A NEW 9 65103.1 TO 

172-33 (COR) Michael F.Q. San Nicolas 
CHAPTER 65. TITLE 10. GUAM CODE ANNOTATED: 

RELATIVE TO THE ESTABLISHMENT OF OPERATIONAL 

CONTINUITY PLANS FOR EACH AGENCY OF THE 

GOVERNMENT OF GUAM. 

AN ACT TO REPEAL AND REENACT CHAPTER 17. TITLE 10. 

173-33 Brant T. McCreadie GUAM CODE ANNOTATED: RELATIVE TO SHELTER 

(COR) V. Anthony Ada INFRASTRUCTURE AND EMPLOYMENT SERVICES FOR THE 
. .~ .,I f:CC' 

ACT TO AMEND§ 58104 OF CHAPTER 58, DIVISION 5, 

TITLE 5, GUAM CODE ANNOTATED, RELATING TO THE 

REFINANCING OF THE GOVERNMENT OF GUAM'S 

OBLIGATIONS WITH RESPECT TO THE GUAM EDUCATION 
I FINANCING FOUNDATION CERTIFICATES OF 

174-33 
Judith T. Won Pat, Ed.D. 

PARTICIPATION (GUAM PUBLIC SCHOOL FACILITIES 

(COR) 
Dennis G. Rodriguez, Jr. 

PROJECT) SERIES 2006, THE GUAM EDUCATION FINANCING 
N. B. Underwood, Ph.D. 

FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM 

PUBLIC SCHOOL FACILIT1ES PROJECT) SERIES 2006B AND 

THE GUAM EDUCAT!ON FINANCING FOUNDATION 

CERTIFICATES OF PARTICIPATION (GUAM PUBLIC 

SCHOOLS FACILITIES PROJECT) SERIES 2008. 
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Speaker 
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l\--len1her 

\!ice-Speaker 
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Member 

l"cgislative Secref;try 
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\ckmber 

Senalor 
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Senator 
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Senatfif 
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Y1c1nher 

Senator 
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!'v1ernbcr 

V Anthony Ada 
i\-1!Nt)!H fY LFADl R 

Marv C Torres 
/'vl_!N(\f{! lY i\1Ffvl!H R 

September 11, 2015 

MEMORANDUM 

To: Rennae Meno 
Clerk of tile Le:z.islature 

Attorney Therese M, Terlaje 
Legislative Legal Counsel 

From: Senator Rory J, Respicio 
Chairperson, Cornn1itti:e on l\ules 

Subject: Referral of Bill No, 174-33(C0R) 

As the Chairperson of the Committee on Rules, 1 am forwarding my 
referral of Bill No, 174-33(C0R), 

Please ensure that the subject bill is referred, in my name, to the respective 
committee, as shown on the attachment. I also request that the same be 
forwarded to all members of l Mina'trcntai Trcs Na Lihcslaturan Gudlzan, 

Should you have any questions, please feel free to contact our office at 
472-7679, 

Si Yu'os A1a'iisef 

/\ ttachment 
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BILL 
NO. 

174-33 
{COR) 

SPONSOR 

Judith T. Won P;Jt, Ed.D. 

Dennis G. Rodnguez .. J1 

N. B. Underwood, Ph.D 

I ,1fina'Trentai Tres 1'\/a Liheslaturun Receired 
Bill Log Sheet 

DATE DATE 
TITLE INTRODUCED REFERRED 

AN ACT TO AMEND § S8104 OF CHAPTER SB, 09/10/15 09/11/lS 

DIVISION 5, TITLE 5, GUAM CODE ANNOTATED, 4:16 p.rn. 

RELATING TO THE REFINANCING OF THE 

GOVERNMENT OF GUAM'S OBLIGATIONS WITH 

RESPECT TO THE GUAM EDUCATION FINANCING 

FOUNDAT!ON CERTIFICATES OF PARTICIPATION 

(GUAM PUBLIC SCHOOL FACILITIES PROJECT) 

SERIES 2006, THE GUAM EDUCATION FINANCING 

FOUNDATION CERTIFICATES OF PARTICIPATION 

(GUAM PUBLIC SCHOOL FACILITIES PROJECT) 

SERIFS 20068 AND THE GUAM EDUCATION 

FINANCING FOUNDATION CERTIFICATES OF 

PARTICIPATION (GUAM PUBLIC SCHOOLS 

FACILITIES PROJECT) SERIES 2008 

Page 1 

PUBLIC DATE 
CMTE HEARING COMMITTEE 

REFERRED DATE REPORT FILED FISCAL NOTES 

Committee on Finance and 

Taxation, General 

Government Operations 

and Youth Development 
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Senator Michael San Nicolas <senatorsannicolas@gmail.com> 

First Public Notice - October 13, 2015 Tax Commission Meeting and Legislative 
Hearing 

Senator Michael San Nicolas <senatorsannicolas@gmail.com> Tue, Oct 6, 2015 at 2:54 PM 
To: Senator Michael San Nicolas <senatorsannicolas@gmail.com> 
Bee: mvariety <mvariety@pticom.com>, Joan Aguon Charfauros <hottips@kuam.com>, Sorensen 
<news@spbguam.com>, aperez@gpagwa.com, Duane George <dmgeorge@guampdn.com>, Frank Whitman 
<editor@mvguam.com>, Gerry Partido <gerry@mvguam.com>, gmmsinc@guam.net, Jason Salas 
<jason@kuam.com>, Kelly Cho <kcn.kelly@gmail.com>, Korean News <koreannews@guam.net>, KPRG 
<kprg@guam.net>, PON Lifestyle <life@guampdn.com>, mabuhaynews@yahoo.com, Masako Watanabe 
<mwatanabe@guampdn.com>, K57 <news@k57.com>, Patti Arroyo <parroyo@k57.com>, Ray Gibson 
<rgibson@k57.com>, Sabrina Salas Matanane <sabrina@kuam.com>, Steve Limtiaco <slimtiaco@guampdn.com>, 
sports@mvguam.com, dcrisost@guam.gannett.com, weavert@pstripes.osd.mil, Pacific Daily News 
<news@guampdn.com>, Bruce Hill <hill.bruce@abc.net.au>, Bruce Hill <pacificjoumalist@gmail.com>, 
parroyo@spbguam.com, Clynt Ridgell <clynt@spbguam.com>, mcpherson.kathryn@abc.net.au, 
communications@guam.gov, phnotice@guamlegislature.org, jalerta1 <alerta.jerrnaine@gmail.com>, Matthew Baza 
<baza.matthew@gmail.com>, Delisa Kloppenburg <delisakloppenburg@gmail.com>, Louella Losinio 
<louella@mvguam.com>, david@mvguam.com, John Paul Manuel <jpmanuel@gmail.com>, Speaker Judi Won Pat 
<speaker@judiwonpat.com>, Vice Speaker Benjamin Cruz <senadotbjcruz@aol.com>, Senator Tina Muna Barnes 
<senator@tinamunabarnes.com>, Senator Rory Respicio <roryforguam@gmail.com>, "Dennis Rodriguez, Jr." 
<senatordrodriguez@gmail.com>, Senator Tom Ada <office@senatorada.org>, Senator Tony Ada 
<tony@tonyada.com>, Senator Brant Mccreadie <brantforguam@gmail.com>, Senator Brant Mccreadie 
<senatorbrantmccreadie@gmail.com>, "Senator Frank Aguon, Jr." <aguon4guam@gmail.com>, Senator Tommy 
Morrison <tommy@senatorrnorrison.com>, "Mayor Paul M. McDonald" <mayor.mcdonald671@gmail.com>, 
agatmayorsoffice@hotmail.com, asanmainamayorsoffice@yahoo.com, bmomayor@teleguam.net, 
bmovmayor@teleguam.net, Jessy Gogue <ocp.mayor@gmail.com>, MELISSA SAVARES 
<melissa.savares@gmail.com>, peter_daigo@hotmail.com, hagatnamayor@hotmail.com, Doris Lujan 
<mayordorisfloreslujan@gmail.com>, nblas _ mangilaomayor@yahoo.com, vicemayor _ allan. ungacta@yahoo.com, 
mayorernestc@yahoo.com, mtm_mayors_office@yahoo.com, pitimayor@yahoo.com, Robert Hofmann 
<guammayor@gmail.com>, rudy iriarte <rudyiriarte@gmail.com>, talofofomayor@gmail.com, "Mayor Louise C. 
Rivera" <mayorlcrivera.tatuha@gmail.com>, "Vice Mayor Ken C. Santos" <vicemayorksantos.tatuha@gmail.com>, 
Umatac Mayor <umatacmo@gmail.com>, kones.r@gmail.com, arleen81@gmail.com, kenjoeada@yahoo.com, 
anghet@hotmail.com, Ken Quintanilla <kenq@kuam.com>, Dale Alvarez <daleealvarez@gmail.com>, Responsible 
Guam <responsibleguam@gmail.com>, Regine Biscoe Lee <regineb.lee@gmail.com>, Chuck Ada 
<chuck.ada@guamairport.net>, peterroy@guamairport.net, lorilee.crisostomo@bsp.guam.gov, 
doagridir@yahoo.com, eduardo.ordonez@clb.guam.gov, cgarcia@investguam.com, Eric Palacios 
<eric.palacios@epa.guam.gov>, ndenight@visitguam.org, jbrown@portguam.com, Michael Duenas 
<mjduenas@ghura.org>, martin.benavente@ghc.guam.gov, joseph.cameron@hrra.guam.gov, 
adonis. mendiola@dya.guam.gov, jose.sanagustin@doc.guam.gov, pedro. leonguerrero@cqa.guam.gov, 
joey.sannicolas@gfd.guam.gov, chief@gpd.guam.gov, benito.servino@disid.guam.gov, James Gillan 
<james.gillan@dphss.guam.gov>, Leo Casi! <leo.casil@dphss.guam.gov>, joseph.verga@gmha.org, 
benita.manglona@doa.guam.gov, anthony.blaz@doa.guam.gov, "John P. Camacho" 
<john.camacho@revtax.guam.gov>, "Marie M. Benito" <marie.benito@revtax.guam.gov>, 
john.unpingco@gvao.guam.gov, jonfemandez@gdoe.net, Mary Okada <mary.okada@guamcc.edu>, 
raunderwood@uguam.uog.edu, AG Law <law@guamag.org>, rey.vega@mail.dmhsa.guam.gov, Julian Janssen 
<julian.c.janssen@gmail.com>, Gerry Partido <gerrypartido@gmail.com>, eddiecalvo@yahoo.com, Ray Tenorio 
<ray.tenorio@guam.gov>, mstaijeron <mstaijeron@investguam.com>, tsantos <tsantos@investguam.com>, frank 
<frank@mvguam.com>, T'Nelta Mori <tmori2222@gmail.com>, Joshua Tenorio <jtenorio@guamcourts.org>, Valerie 
Cruz <vcruz@guamcourts.org>, josh.tyquiengco@visitguam.org, Barrigada MayorsOffice 
<bmoadmin@teleguam.net>, Cheryl Chargualaf <cherylchargualaf1993@gmail.com>, Rikki Orsini 
<orsini.rikki@gmail.com>, Mayor Rudy <yigomayorsoffice@gmail.com>, editor@saipantribune.com, 
jpsablan@guampdn.com, "Sablan, Jerick P" <jpsablan@guam.gannett.com>, isa <isa@kuam.com>, "Raymundo, 
Shawn" <sraymundo@guam.gannett.com>, Senator Mary Camacho Torres <marycamachotorres@gmail.com>, 
Senator Jim Espaldon <senjvespaldon@gmail.com>, "Senator Frank Blas, Jr." <frank.blasjr@gmail.com>, Senator 

https://mail.goog!e.com/mai!/u/1/?ui=2&ik=94ba1398a2&view=pt&search=sent&msg=1503b7fd932c59b4&sim!=1503b7fd932c59b4 113 
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Nerissa Bretania Underwood <senatorunderwood@guamlegislature.org>, Vejohn Torres <vejohntorres@gmail.com>, 
Oyaol Ngirairikl <oya@guam.gov>, Julius Santos <julius.santos@guam.gov>, sixtoquintaniila 
<sixtoquintanilla@gmail.com>, Bruce Lloyd <managingeditor@glimpsesofguam.com>, janet@junctionnews.com 

FIRST PUBLIC NOTICE 

FOR IMMEDIATE RELEASE 

October 6, 2015 

In accordance with the Open Government Law, relative to notices for public meetings, please be 
advised that Senator Michael F.Q. San Nicolas, Chairman of the Committee on Finance & Taxation, 
General Government Operations, and Youth Development, will be convening the first meeting of the 
Guam Tax Commission on Tuesday, October 13, 2015, 10:00 a.m., in I Liheslaturan Guahan's Public 
Hearing Room. During the meeting, commission members will be presented with the compiled 
historical documents from previous commissions and discuss the progress that had been made in 
previous commissions toward reforming the tax code. 

Additionally, the Committee will convene a public hearing later that day beginning at 2:00 p.m., in I 
Lihes/aturan Guahan's Public Hearing Room, on the following item: 

Bill No. 174-33 (COR), introduced by Speaker Judith Won Pat. Senator Dennis Rodriguez, and 
Senator Nerissa Underwood: AN ACT TO AMEND§ 58104 OF CHAPTER 58, DIVISION 5, TITLE 
5, GUAM CODE ANNOTATED, RELATING TO THE REFINANCING OF THE GOVERNMENT OF 
GUAM'S OBLIGATIONS WITH RESPECT TO THE GUAM EDUCATION FINANCING 
FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOL FACILITIES 
PROJECT) SERIES 2006, THE GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES 
OF PARTICIPATION (GUAM PUBLIC SCHOOL FACILITIES PROJECT) SERIES 2006B AND THE 
GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM 
PUBLIC SCHOOLS FACILITIES PROJECT) SERIES 2008. 

If written testimonies are to be presented for the item listed above, copies should be delivered prior to 
the hearing date. Testimonies should be addressed to Senator Michael F.Q. San Nicolas and will be 
accepted via hand delivery to our office at the DNA Building, Suite 407, 238 Archbishop Flores Street, 
Hagatna, Guam; at the mail room at the Main Legislature Building at 155 Hesler Place, Hagatna, 
Guam 9691 O; or via email to senatorsannicolas@gmail.com. In compliance with the Americans with 
Disabilities Act, individuals requiring special accommodations or services should contact the Office of 
Senator Michael F.Q. San Nicolas at (671) or by sending an email to 
senatorsannicolas@gmail.com. 

### 

https:J/mai!.goog!e,com/mai!/u/1/?ui=2&ik;;:;;94ba1398a2&viewczpt&search=sent&msg=1503b7fd932c59b4&siml=1503b7fd932c59b4 213 
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Bill No. 8174-33 (COR).pdf 
120K 

https://mai I .googJe_com/maH/uJ1/?ui=2&ik=94ba 1398a2&view=pt&search""sent&msg::;:; 1503b7fd932c59b4&sim != 1503b7fd932c59b4 313 



10/1312015 Gmail - Second Public Notice- October 13, 2015 Tax Commission Meeting and Legislative Hearing 

G~·.·····•· r v,, Senator Michael San Nicolas <senatorsannicolas@gmail.com> 
# 

Second Public Notice - October 13, 2015 Tax Commission Meeting and 
Legislative Hearing 

Senator Michael San Nicolas <senatorsannicolas@gmail.com> Fri, Oct 9, 2015 at 9:15 AM 
To: Senator Michael San Nicolas <senatorsannicolas@gmail.com> 
Bee: mvariety <mvariety@pticom.com>, Joan Aguon Charfauros <hottips@kuam.com>, Sorensen 
<news@spbguam.com>, aperez@gpagwa.com, Duane George <dmgeorge@guampdn.com>, Frank Whitman 
<editor@mvguam.com>, Gerry Partido <gerry@mvguam.com>, gmmsinc@guam.net, Jason Salas 
<jason@kuam.com>, Kelly Cho <kcn.kelly@gmail.com>, Korean News <koreannews@guam.net>, KPRG 
<kprg@guam.net>, PDN Lifestyle <life@guampdn.com>, mabuhaynews@yahoo.com, Masako Watanabe 
<mwatanabe@guampdn.com>, K57 <news@k57.com>, Patti Arroyo <parroyo@k57.com>, Ray Gibson 
<rgibson@k57.com>, Sabrina Salas Matanane <sabrina@kuam.com>, Steve Limtiaco <slimtiaco@guampdn.com>, 
sports@mvguam.com, dcrisost@guam.gannett.com, weavert@pstripes.osd.mil, Pacific Daily News 
<news@guampdn.com>, Bruce Hill <hill.bruce@abc.net.au>, Bruce Hill <pacificjoumalist@gmail.com>, 
parroyo@spbguam.com, Clynt Ridgell <clynt@spbguam.com>, mcpherson.kathryn@abc.net.au, 
communications@guam.gov, phnotice@guamlegislature.org, jalerta1 <alerta.jermaine@gmail.com>, Matthew Baza 
<baza.matthew@gmail.com>, Delisa Kloppenburg <delisakloppenburg@gmail.com>, Louella Losinio 
<loueila@mvguam.com>, david@mvguam.com, John Paul Manuel <jpmanuel@gmail.com>, Speaker Judi Won Pat 
<speaker@judiwonpat.com>, Vice Speaker Benjamin Cruz <senadotbjcruz@aol.com>, Senator Tina Muna Barnes 
<senator@tinamunabarnes.com>, Senator Rory Respicio <roryforguam@gmail.com>, "Dennis Rodriguez, Jr." 
<senatordrodriguez@gmail.com>, Senator Tom Ada <office@senatorada.org>, Senator Tony Ada 
<tony@tonyada.com>, Senator Brant McCreadie <brantforguam@gmail.com>, Senator Brant Mccreadie 
<senatorbrantmccreadie@gmail.com>, "Senator Frank Aguon, Jr." <aguon4guam@gmail.com>, Senator Tommy 
Morrison <tommy@senatorrnorrison.com>, "Mayor Paul M. McDonald" <mayor.mcdonald671@gmail.com>, 
agatmayorsoffice@hotmail.com, asanmainamayorsoffice@yahoo.com, bmomayor@teleguam.net, 
bmovmayor@teleguam.net, Jessy Gogue <ocp.mayor@gmail.com>, MELISSA SAVARES 
<melissa.savares@gmail.com>, peter_daigo@hotmail.com, hagatnamayor@hotmail.com, Doris Lujan 
<mayordorisfloreslujan@gmail.com>, nblas_mangilaomayor@yahoo.com, vicemayor_allan.ungacta@yahoo.com, 
mayorernestc@yahoo.com, mtm_mayors_office@yahoo.com, pitimayor@yahoo.com, Robert Hofmann 
<guammayor@gmail.com>, rudy iriarte <rudyiriarte@gmail.com>, talofofomayor@gmail.com, "Mayor Louise C. 
Rivera" <mayorlcrivera.tatuha@gmail.com>, "Vice Mayor Ken C. Santos" <vicemayorksantos.tatuha@gmail.com>, 
Umatac Mayor <umatacmo@gmail.com>, kones.r@gmail.com, arleen81@gmail.com, kenjoeada@yahoo.com, 
anghet@hotmail.com, Ken Quintanilla <kenq@kuam.com>, Dale Alvarez <daleealvarez@gmail.com>, Responsible 
Guam <responsibleguam@gmail.com>, Regine Biscoe Lee <regineb.lee@gmail.com>, Chuck Ada 
<chuck.ada@guamairport.net>, peterroy@guamairport.net, lorilee.crisostomo@bsp.guam.gov, 
doagridir@yahoo.com, eduardo.ordonez@clb.guam.gov, cgarcia@investguam.com, Eric Palacios 
<eric.palacios@epa.guam.gov>, ndenight@visitguam.org, jbrown@portguam.com, Michael Duenas 
<mjduenas@ghura.org>, martin.benavente@ghc.guam.gov, joseph.cameron@hrra.guam.gov, 
adonis.mendiola@dya.guam.gov, jose.sanagustin@doc.guam.gov, pedro.leonguerrero@cqa.guam.gov, 
joey.sannicolas@gfd.guam.gov, chief@gpd.guam.gov, benito.servino@disid.guam.gov, James Gillan 
<james.gillan@dphss.guam.gov>, Leo Casi! <leo.casil@dphss.guam.gov>, joseph.verga@gmha.org, 
benita.manglona@doa.guam.gov, anthony.blaz@doa.guam.gov, "John P. Camacho" 
<john.camacho@revtax.guam.gov>, "Marie M. Benito" <marie.benito@revtax.guam.gov>, 
john.unpingco@gvao.guam.gov, jonfernandez@gdoe.net, Mary Okada <mary.okada@guamcc.edu>, 
raunderwood@uguam.uog.edu, AG Law <law@guamag.org>, rey.vega@mail.dmhsa.guam.gov, Julian Janssen 
<julian.c.janssen@gmail.com>, Gerry Partido <gerrypartido@gmail.com>, eddiecalvo@yahoo.com, Ray Tenorio 
<ray.tenorio@guam.gov>, mstaijeron <mstaijeron@investguam.com>, tsantos <tsantos@investguam.com>, frank 
<frank@mvguam.com>, T'Nelta Mori <tmori2222@gmail.com>, Joshua Tenorio <jtenorio@guamcourts.org>, Valerie 
Cruz <vcruz@guamcourts.org>, josh.tyquiengco@visitguam.org, Barrigada Mayors Office 
<bmoadmin@teleguam.net>, Cheryl Chargualaf <cherylchargualaf1993@gmail.com>, Rikki Orsini 
<orsini.rikki@gmail.com>, Mayor Rudy <yigomayorsoffice@gmail.com>, editor@saipantribune.com, 
jpsablan@guampdn.com, "Sablan, Jerick P" <jpsablan@guam.gannett.com>, isa <isa@kuam.com>, "Raymundo, 
Shawn" <sraymundo@guam.gannett.com>, Senator Mary Camacho Torres <marycamachotorres@gmail.com>, 
Senator Jim Espaldon <senjvespaldon@gmail.com>, "Senator Frank Blas, Jr."<frank.blasjr@gmail.com>, Senator 
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Nerissa Bretania Underwood <senatorunderwood@guamlegislature.org>, Vejohn Torres <vejohntorres@gmail.com>, 
Oyaol Ngirairikl <oya@guam.gov>, Julius Santos <julius.santos@guam.gov>, sixtoquintanilla 
<sixtoquintanilla@gmail.com>, Bruce Lloyd <managingeditor@glimpsesofguam.com>, janet@junctionnews.com 

SECOND PUBLIC NOTICE 

FOR IMMEDIATE RELEASE 

October 9, 2015 

In accordance with the Open Government Law, relative to notices for public meetings, please be 
advised that Senator Michael F.Q. San Nicolas, Chairman of the Committee on Finance & Taxation, 
General Government Operations, and Youth Development, will be convening the first meeting of the 
Guam Tax Commission on Tuesday, October 13, 2015, 10:00 a.m., in I Liheslaturan Guahan's Public 
Hearing Room. During the meeting, commission members will be presented with the compiled 
historical documents from previous commissions and discuss the progress that had been made in 
previous commissions toward reforming the tax code. 

Additionally, the Committee will convene a public hearing later that day beginning at 2:00 p.m., in I 
Lihes/aturan Guahan's Public Hearing Room, on the following item: 

Bill No. 174-33 (CORI. introduced by Speaker Judith Won Pat. Senator Dennis Rodriguez. and 
Senator Nerissa Underwood: AN ACT TO AMEND§ 58104 OF CHAPTER 58, DIVISION 5, TITLE 
5, GUAM CODE ANNOTATED, RELATING TO THE REFINANCING OF THE GOVERNMENT OF 
GUAM'S OBLIGATIONS WITH RESPECT TO THE GUAM EDUCATION FINANCING 
FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOL FACILITIES 
PROJECT) SERIES 2006, THE GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES 
OF PARTICIPATION (GUAM PUBLIC SCHOOL FACILITIES PROJECT) SERIES 2006B AND THE 
GUAM EDUCATION FINANCING FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM 
PUBLIC SCHOOLS FACILITIES PROJECT) SERIES 2008. 

If written testimonies are to be presented for the item listed above, copies should be delivered prior to 
the hearing date. Testimonies should be addressed to Senator Michael F.O. San Nicolas and will be 
accepted via hand delivery to our office at the DNA Building, Suite 407, 238 Archbishop Flores Street, 
Hagatna, Guam; at the mail room at the Main Legislature Building at 155 Hesler Place, Hagatna, 
Guam 96910; or via email to senatorsannicolas@gmail.com. In compliance with the Americans with 
Disabilities Act, individuals requiring special accommodations or services should contact the Office of 
Senator Michael F.Q. San Nicolas at (671) 472-6453 or by sending an email 
tosenatorsannicolas@gmail.com. 

### 

Bill No. 8174-33 (COR).pdf 

https :/Im afl .googf e.com!m ai l/u/1/?ui=2&i k: 94.ba 1398a2&vi ew"" pt&search= sent&m sg= 15049bccb 1 cf0931 &si rn I= 15049bccb 1 cf0931 213 



Puhlic 1-Iearing Notice Listserv 
plt11oticc\aj.:ua111le::islature.org (11'fe1/ia •• 411 .5enator""''- and S'tt{f/) l'pdatcd: October I, 2015 

act iti n~f:i~\veareg uahan , co n1 

a<l rn in 2( a) g ua1nrea ! to rs. c1) rn 

a<ln1 i n(f ~'frankaguonj r .corn 

ad n1 in(~ ( gua1nrealt ors. l'\) n1 

adn1 i n(i-/'\veareguahan .C~)f11 

aguon4guar11(!i}gn1ai I .coin 

ahernandcz:{i>guarnlegislature,org 

al inc4 frffn i licstt-~:gn1ai I .con1 

an1800guanl'.i:f_gJ11ai 1 .con1 

a1nanda!cc.sheltunfri:J1nail.!1ousc.gov 

aincbt}rj a~</'g1nai ! .corn 

arn icr-:fi'n1vguan1.con1 

ang.ducnas(1:i; gn1ai ! .etHn 

ann·:ii:Jtnduguarn.con1 

at al igba(ii]grnai l .con1 

av(f{::guan1 !egislaiure _ org 

bcrn i c c1_if: ti na1n u na barn.:-s. co n1 

bnikehnan(c/gua1npdn,con1 

bruce. l !nyd .n1cd ia'_ti-.ginai l. t..'on1 

bshri ngi(4'~ n1oy !an:,.nct 

··arlab1>rja, 7 .l(i'.hyahoo.coin 

car!t1 .branch((_i)gniai ! .con1 

car! o. b ranch(t{' sen at n rhj cru z, co n1 

car I sane hez({i:j ud i \-Von pat. c tJ 111 

carbonc(i:?; pstripes.osd .rni I 

ccastroc(i guanH.:harnbcLcorn.gu 

,,; c I iar fr1u n is ~i~--g: ua1 nag. org 
·'··· 

I d11i" ""'. UU! 

c 111 d ue1u1s '_d_;g ua ni leg i s ht u re. or g 

c lynt~{f spbguain _coin 

corn in ittcc;"(( fr an kaguonjr. corn 

cornrnunicatio11s;i/ frankag;1t)njr .ct1111 

co rj.i_-: gu arn I cg is 1 atu re.'-'rg 

en~ '/i:senatnrada .org 

cyrus:d:c;;cnalorada.org 

dan i reyes i{1; sen at o rbj c ruz. co 111 

dcrisost(i_i>gua1n.gannet t .coin 

debbien:ruyan:ttjudi\vonpat.co1n 

de!is!eduenas/i.ljudhvonpat.c\1n1 

dcsori623 1.i: hotn1a! I .corn 

d ividcr _ _j _ _j in1enez(~~--hotrnai l .co1n 

dleddy(tlgua1n.:-harnber.co1n.gu 

duenascnatoF~tg1nall.corn 

c<lc!ynn l J 30'1:tho11nail.co1n 

e<l i tor(i_i'. sa i pant rib un c. con 1 

cdpocaigue:_(_ijudi\vonpat.con1 

c flt ffc~<~_l;scn at Drhj c-ru z. co n1 

e I en a. ga re i a(i_i\;;en at o rbj cru z. co n1 

c1nqcho~ifgn1ail.con1 

eo;?(:gua1nrea!tors.con1 

c \vi nsto n i;d; yahoo. co n1 

fbtorres(f(judiwonpat.con1 

fCs22744(i}g:inai!.coin 

fl' l r c~(rl::' sen a torada, ~ wg_ 

frank, b lasj r'if-grnai l .con1 

fb1nk.(a-;judi\vonpatxo1n 

gcrrypanido(.:/gn1ai ! .con1 

ginaflores2595-tJ; gniail .con1 

guadalupcignacio-:.:1~gn1ail.co1n 

guan1.avun1/i~'gn1ai l .con1 

guan1(ii;pstripes.osd. n1 i I 

guan1 natives un (a~ y ah l >o. cz >1n 

hana·)r:guan1-shinbun .C(J111 

hennina.ccrteza-:~i-senatorhjcruz.con1 

lhill.' ···. ' .neUl!l 

in fo(ci ch ine:>t"t i 1ncsguan1.corn 

jaso-nrii:kuarn .coin 
. 

jcan(i_-i]tinarnunabarncs.;.;:01n 

Jenni fer. l,i ,du! la'_;;~ grnai J. con1 

jcspa!dc>11csly"t( grnai ! . corn 

j()an:t-1}kuarn.con1 

1 

john.calvo~i1;noaa.gov 

john:f_i>n1vgua1n.con1 

john I uces)f t nd u g.uan1 . co n1 

johnt:Joconnur:/i'gn1ai l .1.'0111 

· on.cah-u;Jf111ail.housc,gov 

jontalk;((gn1ail.cn111 

jpn1anue!r<f;:g1nail.con1 

jstedtaotao'f-Z.gn1ai l .ct)!Yl 

j te nori o:r( g uain courts. org 

j u Ii an. c ,_j ansscn'li~ g111a i l . C( nn 

ju lietter(J>senatt1rada. oru: . --- - -

Kcharfauros 7 -Vt-i:gn1ai J .coin 

kcn.ke l lyrp·· g1na! I. con1 

keepingin fl)nncdJ) 7 ! ·:i,i''gn1ail .coin 

kclly. tovcsji\1nai ! .hous¢. gov 

kcnny lg(~i: gua illlegis!aturc .org 

khrng(ifhbcgua1n.nc1 

korcanne\vsfd~ guan1. net 

korcatvflJ;kucntos.gua1n,nc1 

kstokish;l:/g1nail.co111 

kstone\vs,-ii'ite .net 

!e~islativccounse!(!_i~gua1nlcg:islai1ire_org 

Ii fr>/1;:_gumnpdn .con1 

loue!!act/1nvgua1n.co1n 

lou isc.:ii tonyada.c,Hn 

rn.:.alai la(tr'yahno .coin 

rnahuq u lncne/l guan1, net 

rna!ainsc~ii;gn1ai l .;.:-0111 

n1aria. pangc ! i nan-'.</ £,!ec. gua111.g,1\' 

in ary C3 n iac hot n rres ~ti: g1na i ! . con1 

rnary ftj eran/!-:gnlfl i l .con1 

n1 ary n1((/~ g ua.111 ! cg! s l atu re. org 

rnait he\\:. san i os:f i: senator hj c ruz. C( Hll 

1natthc\v1ti:sc11atorn11.1rris,Jn.con1 

rncar btin{{/ g uan1 l cg is !at u r c xirg 

1ncphcrson.ka1hrynjtabc.net au 

rncd lar_~-f fr an kagoo11j r .tlJHl 

1ni ! l icJi)i nan1 una barncs.cnin 

rn indy<d' kuan1 .C()!n 



Public f-learing Notice Listserv 

p!tnotice(a;guan1/egb;/ature.org (ittedia. ,4// 5ienators, ant/ ,~~t«ff) 

"' 

1n l \Vhcc I er 2 OOO(dj yahoo.co n1 

n1onty. n1td1,_)\Yel j:,>,t:,arn i guan1 .corn 

rnspeps4873(d;-gn1ai!.co1n 

nnvat anabec~!~ guain pd n , c n n1 

nataslia(£1}toduguan1.corn 

ne\vs(q}g_uarnpdn,con1 

no rrnan . ag u i l ar·~~~ g ua in cc. cd u 

nsanto S(~l gua1n ! cg is la tu re, o rg 

oHicetii;_senatorada.org 

o ffi cea ss i st ant·t,1; fr an ka guu nj r .co 1n 

o! ivia1npalacios(i!!g111ai I .corn 

onlyonguan1«!;acubedink.con1 

oriccn~l~senatorbjcruz.con1 

oyao 1.ngirairik lfLJ:;g111ai l .con1 

paci ficjourna ! ist~i;g1nai I .con1 

pdkprg(i!Jgn1aii .con1 

petc'.<~1tonyada.co1n 

pub Ii::. he r(i:Z~-gl i 111 pscso fguan1 . co 111 

rennac:ii'. guainlcgi slat un:. org 

res pons i b lcguan1(r/ ginai Lc(~ni 

rncehanrjJyahoo.cn1n 

ricknautafii'hitradio l 00 .con1 

·obcrt(i~)nvguain ,corn 

b.corn 

({~Jgn1ail.ton1 

ro\venm:l!Jsenatonnorrison.corn 

sabrina(li/kuan1 .con1 

'"' 
St~nat or({( ti narn u nab arnes. c 0111 

scnalo rd rod rig uez :;i; gn1a i ! . c ')!11 

senatorsann ico las:d-:gn1ai I .tl'Hn 

' ·. 

' 
"" 

' 

'" 
si xquintan i J la(t_(gn1ai l .con1 

si irntiaco(ij;guan ipdn. cun1 

sonedera-sala~/(i'gtrn.1n!egislature.urg: 

speakcr:/(j ud i vvonpaLt.::(1n1 

staff~i; frankagu~)nj r .coin 

step han i e1ne1 H.i i o J a; <t grna i 1 . coin 

tcaslfl)Cfi-guan1. net 

tearn5andahalfstar1ii;gn1ai I .coin 

tell). taitagu e(i/:v is i tguan1 . org 

tessa,~?;scn;.nor~jcruz.con1 

ti na.al icto(<l!yahoo .con1 

tina:t(tinarnunabarncs.clHH 

ti natn u na barnes(i!': g1na i I . co 111 

~jtaitano({_~Jcs.cotn 

ton1(il:senatorada .org 

torn rny (ii) se natornhl rr i son. co 1n 

tony'~/,senatorad<.Lorg 

tritten(~~!pstripes .osd. n1i I 

ttcrlLtjc(~i/guain. net 

vcj o hnt o rres(~I'-g.uan1 leg Is I at u re. o rg 

vparriola I :i!\z1nail.co1n 

vpau I ino(i'?'!guainicgislature .org 

xioson11d 1li; g1na i 1.corn 

xiosonnd(ttyahoo.corn 

y !ce2 ·if gua111.gannett. con1 

2 

l ;pdatcd: ()ctoher L 2015 



Senator Michael F.Q. San Nicolas 

I. Call to Order 

Chairman - Con1n1ittee on Finance & Taxation, 
General Govemn1ent Operations, and Youth f)eveloprnent 

I /\ifina'trentai Tres Na Liheslaturan c-;uJhun ! 33n1 Guam Legislaturt> 

Legislative Hearing 
October 13, 2015 

2:00 p.m. 
Public Hearing Room 

I Liheslaturan Guahan 

AGENDA 

II. Opening Remarks/ Announcements 

III. Items for Public Consideration 

Bill No. 174-33 (COR), introduced by Judith T. Won Pat, Ed.D., D.G. Rodriguez, Jr., and 
N.B. Underwood, Ph.D.: 

AN ACT TO AMEND § 58104 OF CHAPTER 58, DIVISION 5, TITLE 5, GUAM CODE 
ANNOTATED, RELATING TO THE REFINANCING OF THE GOVERNMENT OF 
GUAM'S OBLIGATIONS WITH RESPECT TO THE GUAM EDUCATION FINANCING 
FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOL 
FACILITIES PROJECT) SERIES 2006, THE GUAM EDUCATION FINANCING 
FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOL 
FACILITIES PROJECT) SERIES 2006B AND THE GUAM EDUCATION FINANCING 
FOUNDATION CERTIFICATES OF PARTICIPATION (GUAM PUBLIC SCHOOLS 
FACILITIES PROJECT) SERIES 2008. 

IV. Closing Remarks 

V. Adjournment 

DNA Building, 238 Archbishop Flores St. Suite 407 Hagatfia, Guam 96910 
(671) 472 - 6453 I senatorsannicolas@gmail.com I www.senatorsannicolas.com 


