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Honorable Thomas V.C. Tanaka
- Speaker
Sixteenth Guam Legislature

Post Office Box 373 -
Agana, Guam 96910

Dear Mr. Spga.ker :

I have today signed into law Bill No. 593, now Public Law 16-66,
- the Guam Economic Development. Authority Project Revenue Bond Act.
. However, the bill as enacted requires amendment to an adminig- .
trative. provision in order to fulfill its intent. 4

Section 2 of the law provides that the Legislature may reject
within 45 dazs the terms and conditions of the issuance of the
bonds. The 45-day waiting period and the possibility that the
Legislature may reject the terms and conditions of the bond may
- serve to eliminate a potential market of bond buyers and project
developers. It is understandable ‘that a potential buyer and pro- .
Jject developer would not initiate lengthy negotiations and incur
expenses when there exists a possibility that the terms and con- -
ditions would be rejected. Section 2 is a deterrent in our
efforts to attract investors under this program. - :

I am therefore transmitting to you a proposed bill which would
amend Section 2 and remove the obstacles it represents. The

of rules anmulations,' which ‘are approved by the Legislature

- under the Administrative Adjudication Law, would remove the pro-
blems thit exist in Section 2. ‘ ' ‘
I believe the law as amended reflects a progressive position in
delivering a viahle program ta- contribute growth to the economy,
increase ‘employment opportunities, and, most important of all,

- to focus on and attract potential project developers ‘and investors.
In this manner, Guam's needs for facilitfes,; improvements, and
employment within the Private sector will be addressed.

I urge your speedy and favorabl’e 'cqnsid_e:’ation’ of this matter.
Si’ncergl’y yours,

PAUL 3. CALVO

Enclosure i GOOL‘ 1'5

-

i



SIXTELNTH GUAM LEGISLATURE
1382 (SZCOND) Regular Session

CCRTIFICATION OF PASSAGE OF AN ACT TO THE GOVERNOR

. This is tao Cartify that Substituts 3i11 Mo, 533, "An Act
providing for the construction, acquisition, financing and
selling and leasing of_manufacturing, industrial, commercial
and other eaployment promoting facilitias; providing for the
issuance of bonds of the Authority and the terms and security

thereof and for other purposes”, was on the 2nd day of February
1832, duly and Tegularly passed. _

. CRISO!
Legislative Secretary

.‘--‘-.‘-------------Q‘-.‘.-.-

'ﬂxiz_ Act was received by the Governor this <2~ day of
» 1582, at 7 30 o'cloc R

Assistant Staff Officer
Governor's Office

>

A " I L7
Governor of Guam
paten: MAR e IU

PL. NH-¢&




SIXTEENTH GUAM LEGISLATURE
1832 (SECOND) Regular Session

Bill Ne. 593

Introduced by: Committee on Rules, at the Tequest of the Governor

AN ACT PROVIDING FOR THE CONSTRUCTION, ACQUISITION,
FINANCING AND SELLING AND LEASING OF MANUFACTURING,
INDUSTRIAL, COMMERCIAL AND OTHER EMPLOYMENT PROMOTING
- FACILITIES; PROVIDING FOR THE ISSUANCE OF BONDS OF
~~ THE AUTHORITY AND THE TERMS AND SECURITY THEREOF AND
FOR OTHER PURPOSES., : )

1 BE IT ENACTED BY THE PEOPLE OF THE TERRITORY OF GUAM:

2  Section 1. Subsection (a) of Section $33552 of the

3 Government Code is amended by adding a new paragraph ag'thc cnﬁ
4 of the qubsocti&n to f¢iA: . L |

5 - ‘ 1"Th¢ Logislatutoﬁhoroby‘fnrthcr finds and deternines
' that there exists in the territory conditions of substantial
7 in& pef:istint uneaployment, thus (dversely affecting the

8 economy of our island and the prosperity, safety, health

g and general wulfartvof its inhabitants and their standard

10 of living; and ihat the availability of financiil assistance
11 and suitable facilities are important inducements to new

12 . and varied employment promoting enterprises to locate in

13 the territory, and to existing enterprises to remain and

14 expand in our island, .The provision of buildings,

15 Structures and other facilities to increase opportunity

16 for employment in manufacturing, industrial, commercial,

17 - recreational, retail and service enterprises in the

18 territory is in fhe public interest and is a public purpose
19 to induce and accelerate opportunity for employment in such

20 ~ enterprises. In order to aid in supplying these needs and to

4
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assist in the immediate reduction of unemployment and to pro-

vide sufficient employment for the citizens of the territory

in tha futnre, it is necessary and in the public interest 1

to aid and cncourage thc imnediatc commencement of new
construction projects of all types. Thevavailability of
financial assistance by the territory will reduce present
unemployment and improve future employment opportunities

by encouraging and inducing the undertaking of such cons-

| truction projects, the location, retiining or expanding of

employment promoting enterprises within the territory. By
virtue of the territory’'s arehittcturalnané cultural |

heritage, its positions as pfincipal centers of commmica-

tion and tr:ﬁsportatian, this govermment is capable of
aacliorating the conditions of deterioration which impede

sound caanunity growth and dcvelcpnant‘ and that building a

propcr'balancc of 1ndustrial and commercial facilities and
increasin: the attractivonoss of the torritory toc persons
cf all income levels is essentlal to the territory as a
desirable place to live, work, shop and emjoy life's
anenities; that the accomplishment of theée objectives is
beyond rcnodj solely by regulatory process and cannot be
dealt with effectively by the ordinary operations of private
enterprise without the powers provided herein, and that the
exercise of the powers herein provided is éritical to con-
tinuing the process of revitalizing the territory and will
serve an urgént puhli&guse and purpose. In order to aid in
Temedying the aforesaid conditions and to further and imple-
ment the purposes of this Title, the authority and powers
conferred under this Title and expenditure of money pursuant

thereto constitute a serving of & valid public purpose and

-z.
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'~ 103131at1vc determination.”

of tho Governnent Code to read: .

- ties of the govnrnneht requiring financial guidance and

 investment information, including bond prospectuses, dovolop-_

that enactment of the provisions of Chapter I-A of this
Title is in the pudlic interest and for the public benesfit

and good and is so declared to be as a matter of expressed
Section 2, A new subsection (k) is added to Section 53552

“(k) The Corporation shall act as a central financial

manager and consultant for thosze agencies or’instrunnntalio ;

assistance. Such technical assistance by the Corperatiou
shull include but not be limited to obtaining of’funds
through dond or other obligatioms, structuring such bond

1ssuancos, proparation and disscnination of financi:l and

ment of 1ntcrost anong investment bankers and bond broksrs, »i
naintonaacc of relationships with bond rating agencies and |
brokerage houses tnd, generally, acting as the centralized
and exclusive finsncial planner and investment banker for
all the agencies and instrumentalities of the govermment,
For purposes of this subsection, 'agencies and instrumenta-
lities of the government! inc;uao but are not limited to such
public.corporationq as the Guar Econromic Development Autho-
vity, the Guam Telephone Authority, the Guam Power Authority,
the Port Authority of Guam, the Guam Airport Authority, the
Guan Memorial Hospital Authority, the University of Guam, :nd.
all other agencigs or-instrumentalities of the govcrnnoﬁt
given the power, now or in'ihc future, to 1s§uu and sell
bonds or other obligations for the purpose of raising funds.
Such agencies and instrumentalities of the government shall
issue bonds and other obligations only by means of and
through the agency of the Cdrporation, and each such agency

or instrumeantality shall furnish the Corporation long-term

-3 -
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'eenpétitivc'and efficient basis, The Corporation shall not

vrho failure of the Legislature to adopt 3 resolution reject-

- within forty-five (45) calendar days of the date of its sub-

| United States.”

Government Code to Tead:

- éifferent meaning clearly appears from the context:

estimates of financial needs so that the Corporation can
coordinate a long-term plan for obtaining necessary funds for 1

all such agencies and instrumentalities on a rational, non-

issue or sell any bond without the approval of the Legisla-

ture of the terms and conditions of the issuance of the bonds.
ing the terms and conditions of the issuance of the boads

nission to the Legislative Schottry’shallvbe congnrrcnce-to
the issuance of the bounds. For the purposes of this subssc-
tion, the terms ‘bonds or other obligations' does not include|
an instrument svidencing debt for a term of one year or less. |
This~sietion.shallvnot apply to those bonds or other obliga-
tions which are sold by an agency of the Government of the

Section 3. Chapter I-A is added to Title LIV of the

-"Chaptar-I-A
Guam Economic Development Authority
Project Revenue Bonds
Section 53588, Short Title. This chapter may be cited:
as the "GEDA Project Revenue Bond Act of 1982v, |
Section 53588.01. Definitions. As used in this chapter

or in any indenture entered into pursuant thereto, unless a

(a) ‘Authority’ means the Guam Economic Develop-
ment Authority, created by Public Law 8-80, as amended,
Eighth Guam Legislature.

(b) 'Board' means the Board of Directors of

the Guam Economic Development Authority.

-“-
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(c) 'Governor' means the Governor of Guam.

(d) 'Lagislature' means the Legislature of Guam.

(e) 'Bonds' or 'Project Revenue 3onds' means
bonds or other ohligations, including loan agreements,
notes, pass-through certificates, installment bonds,
short term obligations, commercial papers and such
other obligations evidencing debt of the Authority,
issued by the Authority pursuant to this chapter.

- {£) 'Persons’ means any person, including

1ndtviduals, firms, partnerships, associations,

.socXQiio:, trusts, public or private corporstions, of"

othot legal ontities; including public er governmental
bodies as well as natursl persons. 'Person' shall
include the plural as well as the singular.
(g) 'Cost' means: '
o (1) the cost of’acquisitien, construction,
‘tccou§tru¢tion, repair, alteration, improvement
- and extension of any’buiiding, structure,
facility, including water transmission facilities
or other improvements;

(2) the cost of machinery and equipment,
the cost of acquisition, construction,
reconstruction, repair.'alterntion, improvement
and extension of pollution control devices,
equipment or facilities;

(3) the cost of lands, rights-in-lands,
easements, privileges, agreements, franchises,
utility extinsions, disposal facilities, access
roads and site developrent deemed by the
Authority to be necessary or useful ard convenient

for any project or in connection therewith;

.s-
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(4) discount on bonds, costs of issuance
of bonds, engineering and inspection costs, costs
of financial, legal, professional and other
estimates and advice;

(5) organization, administrative, insurance,
guarantee, operating and other expenses of the
Authority or any person prior to and during any
acquisition.dr construction, and sll such expenses

of the Authority or any person prior to and during

~ any scquisition or construction, and all such

expenses ss may be necessary or incident to the
finsncing, acquisition, construction or completion
of any project or part thereof; and |
“V(GJ such‘provision for payment or-sccurity_ 
of princtpal of or interest on bonds (including

‘reserve for such purposcs) during or aftcr such

scquisition or‘construction as the Authority may
determine.
(h) ‘'Project' means:

(1) (a) ’acquisition, construction,
reconstruction, repair, alteration, improvement
and extension of any building, structure, facility
or other improvements, whether or not in
existence or under construction;

(b) purchase and installation of equipment
and machinery; |

(c) acquisition and improvanént of real
estate and the extension or provision of utilities,
access roads and other appurtenant facilities;
and

(2) (a) acquisition, financing or
refinancing of invgntory, raw naterials, supplies,

work in process, or stock in trade; or
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(b) f£finanecing, refinancing or comsolidation
of secured or unsecured debt, borrowings, or
obligations; or

(é] provision of financing for any other
sexpenss incurred in the ordinary course of
business: all of which are to be used or occupied
by any pcrkon in any enterprise promoting employ-
ment, either for the nlnufaéturing, processing
or assembly of materials or products, or for
research or office purposes, including but not
1imited to, medical and other professional

- »!hcilitics. or for 1ndustrial recreationsl, hotol

or motel fhcilitios, public utility and ware-
housing, or for connoreial and scrvicc purposes,
including but not Iinitcd to, retail outlets, |

o irotail shopping centers, restaurant and rttail
food outlets, and.any and all other cnployucnt

promoting enterprises including but not limited

to, motion picture and television studios and

‘facilities; and

(d) acquiiition of any equity interest in,
including capital stock of any corporation; or
any combination of the above, which the Authority
4otorh1nos will (1) tend to naintain or provide
gainful employment opportunities within and for
the pecple of the territory, or (i) aid, |
assist and encourage the economic development
and re-development of the territory or (iii)
maintain or increase the tax base of the territory
or (iv) maintain or divérsify and expand employ-

ment promoting enterprises within the territory.

-7 <
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and Determination; Resolutien. A copy of any application

(i) ‘'Revenue’ means:
(1) receipts, fees, rentals or other paynments
L_;io'bcrfscaivnd on account of lease, mortgage
conditional sals or sale, and payments and other
income derived from the lease, sale or other
dispokition of a project; |
(2) noney‘in.sﬁch reserve and insurance funds i
or-tccounts-cr’other funds and accounts (and
income from the investment thereof) established
'_'in eohnocticn,with the issuance of bends or notes
fbr~t_proj§et or projects; and |
, (3)3 f‘et, ?hargos or other nohey to be |
]roccived'b} the lnthorityAwith respect to projects i
 and contracts si:ﬁipcrsons. o | b
~(§) ‘territory' means the territory of Guam.
s.::ioﬁ S3588.§2; Aﬁflicaﬁion for Assistanci, Pinding

for assistance undor this chapter received by the Anthority'
shall be submitted to;—and for the review and advice of

the Administrator of the Authority. Prior to making any
cozmmitmeat for such.assistancs, the Authority shall, by
resolution duly adopted, find and determine on the basis

of a1l information reasonibly avnilablélto it, that such
assistance will tend to n;intaiﬁ.orfprovide gainfﬁl employ-
nent for the 1nhabitant§*of the territory, and shall serve
a8 public purpese by contributing to'the prosperity, health
and general welfare of the fnhabitaﬁt3~of the territory and
will tend to aid and assist in the ocdnon;c growth, develop-
ment or re-development of the territory~ahd such finding |
and determination shall be conclusive for all purposes of
this chapter. |
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by the Authority from the sale of such bonds as provided by

-

 autherity for any purpose of this chapter, including but’ o

by tho-Anthority in the performance of its duties, subject

Section 53538.03. EISconomic Development Project Fund.

(s} The Authority shall establish and maintain a
spccial £und called,tke 'Economic Development Project Fund®
" into which shall bc dcpcsitcd such money: '

(1) as shall be appropriated by the Legislature for
the purpose of such PFund; ‘

(2) 1if the Authority so determines in any resolution
authorizing any partiéular-bonds, as shall be received

law; - | » o
| (3) as shall bc-ricﬁivod‘ty the Authority from the
r'ptynnnt of loans made pursuant to this chapter;

(4) any other money or funds of the Anthority'which
it determines to-doposit therein, Money at any time in the o
Economic Duvelepnonz Project Fund may be used by the .

not ltnitcd.to payment of sdministrative cxponses‘incurred

enly'fe';ny-sgrecnents with the holders of particular donds, |

(b) The Autherity may, in any resolution suthorizing
the issuance of bonds, create or authorizc‘tﬁo creation
within the Economic Development Project Fund of special
funds to be held in pledge or otherwise for payment or
redemption of such bonds, reserves or other purposes and
to covenant as to use and aisposition of the money held in
such !hndi.A -

(c) Money st any time in the Economic Development
Project Fund may be used to guarantee loans magc to project
applicants by persons, provided that the Authority determined
that there is a reasonable prospect for repayment of such
loans.

v.-v 9 .-
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. (d) Yoney at any time in the Fcomomic Development
»"~'Projo¢t Pund msy be invested in any direct obligaticns of, o7

obligstions ss to which the principal and intevest thereof

is guaranteed by the United States of America or such other

obligations as the Authority may approve,

Section 53588.04. 3Bonds: Power to Issue, Purposes.
Por the purpose of providing funds:
| (s) to pay or cause to be paid all or any
" part of the cost of any project or;yrojctts; :
10 ' - (®) to make loans te any person in sccordance
11 : rith thc previsions of this chapter; and
12 (e) !or‘tht funding or rcfunding of any bends, |
13 'thc'kuthotity shall have power to suthorize or provide
14 ~for: the issusace of bonds pursuant to this chapter.
15 _Sectioa §35838,08. Bonds:; Issuanco° Anzhorizs:len
18 by Rssoluziaaﬁ Terus;
17 (a) By resclution approved by»tho Govarnor, the
18 Authority shill have the power to incur indebtedness,
19 borrow money, and issue its bonds for the purposes stated
202 in Section 33583.04 of this chapter. FExcept as zmay
21 othervise be expressly provided by the Authority, every
a2 issue of its bdonds shall be special obligations of
23 the Authority payable solely from the revenues or money
24 of ths Authority spécified in the resolution providing
28 for its issuance, subject only to any agreement with
26 the holders of particular bonds pledging any particular
27 revenues or money. Such bonds shall bear such date |
23 or dates, mature at such time or times, bear interest
29 at s rate or rates, be in such denominations, be in
50‘ form, either coupon or registersd, carry such conversion
31 or registration priviiegcs, hsve such rank or priority
- 10 -
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be sxecuted in such manner, payable from such source

and have such terms of redempticn (with or without

premium) as such resolution may provids. Bonds of the -

Authority may be sold by the Authority to public or

private sale at such price or prices and undar such

conditions and terms as the Authority shall determine.
(b) Every bond shall recite that it is not

a general indebtedness of the Authority, but rather

tt.a-spicial obligation of the Authority payable

solalj from the revenues specilicd'in the Re;élatieu

 providing for its issuance. Every bond shall recite

that iz is.abt pudlic indebtedness of the territory

" as that term is used 1n;80cticn 11 of the Organic Act

of Guam, | o | |
Section 53588.06. Bomds; Negotiability. Any provision

of any laﬁ to the contrary notwithstanding, any bond or
othcr‘cbligntion issued pursuant to this éhaptor shall be
fully negotiable for all purpdses, and each holder or
owner of such a bond or other obligation, or of any
coupon appurtenant thereto, by accepting such bond or
coupont shall be conclusively deemed to have agreed that
such bond, obligation or coupon is and shall be fully
megotiable for all purpo:e#, subject in each case to any
provisions for registration in the bond, obligation or
coupon or in the resolution or indenture authorizing its

issuance.
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Section 53588.07. Covenants with Bondholders. In

order to secure the payment of such bonds and in addition
to its other powers, the Authority shall have power by
resolution to covenant and agree with the several holders

of such bonds, as to:

(a) the custody, security, use, expenditure or
application of the proceeds of the bonds;

(b) the use, regulation, operation, maintenance,

rinsurzncc or disposition of all or any part of nay

projoct or projocts., .
() pay-cnt of the principal of or 1nterest on the
bends, or any other obligations, and the sources and

methods thereof, the rank or priority of any such bonds

’ or-obiizazioﬁs as to any lien or scénrity,_or the acce-
'Iorition“of the maturity of any such bonds or obliga-

N tions; -

- (d) the use nnd,disposition of‘lny'lcney of the
Authority; including all revenues or othcr--cnoy derived
or to be derived from any project or projects;

(e} pledging, setting aside, depositing or
trusteeing all or aay part of the proceeds, revenues or
other money of the Authority to secure the payment of
the principal of or'intcrest on the bonds or any other
obligatidns ind the power and duties of anf trustee with
Tegard thcrcto; -

(f) the setting aside out of the proceeds,
rcfennes or other money of the Authority of resorvcs:
and sinking funds, and the source, custbdy, security,
regulation application and disposition thereof;

.12 -
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 tructed or acquired, and the fixing, establishment,

- gnd powers of such trustee oT agent-
-cnfbrcamcnt of thn bonds or of the provisions of thc

:holdsrs of the bonds;

(g) the rents, fees or other charges for the use
of any project or projects, including any parts thereof
sheratofore comstructed or acquired and any parts,

replacements or improvements thereof thersafter cons-

collection and enforcement of the same;

(h) 1limitation on the issuance of additional
bonds or any other cbligations or on the incurrence of
indebtedness of the Authority;

(1) vesting in a trustee or trustees, fiscal or

escTow agent er-agcnts within or without the territory

such yreporty, rights. powers and duties in trust as tho B

Authority Ray dotornine and limiting the rights, dutios
1) paynent of‘costs or expenses incident to the |
rosolutian or‘cf any covenant or contraet with the

(k) the procedure, if any, by which the terns of
any covenant or contract with, or duty to, the holders 1
of bonds may be amended or abrogated, the amount of
bonds the holders of which must consent thereto, and
the manner in which such consent may be given or
evidenced; or

(1) any other matter or course of conduct which,
by recital in the resolution is declared to further
secure the payment of the prineipal of or interest on
the bdonds. |

All such provisions of the resolution and all such
covenants and agreements shall constitute valid and
legally binding contracts between the Authority and the
several holders of the bonds, regardless of the time of

issuance of such bonds, snd shall be enforceable by aay

- 13 -
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- -or further act, and the lien of any such pledge shall be

" Neither the rcsoiuxibn nor:any other instrument by which a

- Authority of thc»?orritory. Neither the nﬁnbcrs of the

such holder or holders by appropriate action, suit or pro-
ceoding'in any court of’comuetent jurisdiction, or by pro-
cccding 1n Iieu_of prorogativv writ, A

Section $3588.08, Pledge of Revenues; Lien. Any
pledge of revenues or other money made by the Authority
shall bde valid and binding from the time when the pledge is
made; the revenues or other money so pledged and thereafter
received by the Authority shall immediately be subject to
the lion.of”sﬁéh pledge without any physical delivery thereof

valid and binding as sgainst all parties having claims of
any kind in tort, contract or otherwise against the Authority,
irrespective of whether such parties hnin notice thereof.

plodgcfxs creatcd necd be f£filad or rocordod cxccpt in the
rtcords of the Anthority.
Section 53588.09, Nonliability of Members of the

Authority nor any person executing bonds issued pursuant
to this chapter shall be liable personally on the bonds by
reason of the issuance thereof, Bonds or other obligations
issued by the Authority pursuant to this chapter shall not
be in any way s debt or 11§bilityvc£ the tsrritory or éf
any political subdiviéiou thereof, either legal, moral or
otherwise, ind»nothiqg_in this chapter contained shall be -
construed to authorize fhe Authority to incur any indebted-
ness oa behalf of ér in any way to obligate the territory
and a1l such bonds shall contain on the face thereof a

statenent to that effect.

- 14 -
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- taxes which shall equal the taxes on real and personal pro-
-perty, including water and.scwcr.scrvico_éharges OoT assess-~

Section 53588.1C. Tax Zxemptions; Payments in Lieu of
Taxes. The exercise of the powers granted by this chapter
shall constitute the performance of an essential governmental

function and the Authority shall not be required to pay any

tixes or assessments upon or in respect of a project, or any

property of money of the Authority, and the Authority, its

projects, property and money and any bonds and notes issued

under the prpvisions\of'thii chapter, their transfer and the |

income therefrom, including any prdfit nadc on the 5110_

‘ihnroof, shall at,tli'tinis be free £ron'taxa£1§n.e£ citry»
kind, provided, that any person occupying a project whether
as<lossoc,”v§nﬁoc or otherwise, shall, as;lohg ss title there

to-shall remain in the Authority, pay & payment in lieu of

ments, which such person would have becn'fiquircd to pay

had it been the owner of such property during the period for |
which such payment is made and neither the Authority nor its j

projects, propertiss, money or bonds and notes shall be
obligated, liadble or snbjict to lien of any kind for the
enforcement, colleétion or payment thereof, If and td‘the
cxtcnt':hc procoedingi under which the bonds nuthoriz;d to
be issued under the provisions of this chapter so provide,
the Authority may sgree to cooperate with such person
occupying a project, in connection with any idninistfativc
or judicial proceedings for determining the validity or
amocunt of such payments and may agree to appoint or designate
and reserve the right and for such person to take all action

which the Authority may lawfully take in respect of such

- 15 -




@ @ N e n e NN M

person shall bear and pay all costs and expenses of the
" Authority thereby incurred at the request of such person

» Gualv(SQction 1423a, Title 48, U, S. Code).

payments and all matters relating thereto, provided such

or by reason of any such action taken dy such person in
behalf of the Authority. If such person occupying a project
has paid the amounts in lieu of taxss required by this
section to be paid, such person shall not be required to

psy any such taxes as to which payment in lieu thereof

has bcch made to the tcrritory, any other statutes to the
cuntrary nctwithstanding. Bonds issuod pursuant to the A
provisions of this chapter and the interest income thereirom |
are exenpt from taxatipn-in accordance with the provision
of the lastnsc#tonce-df Section 11 of the Organic Act of

, SQctian $3538.11. Bonds’as Legal Investments and as
80curity fbr Porformance of Any Act. Notwithstanding any
rtstriction contained in any othcr lxw, the tcrritory, its
efficcrs, bdoards, commissions, dapartnents or other agqneios,
all banks, bankers, trust companies, saviangs banks and .
institutions, building and loan associations, savings and
loan associations, investﬁent companies an¢Aother persons
carrying on a banking or investnent business, all insurance
companies, insurance assoeiaéians.and other persons carrying
on an insurance business, and all executors, administrators,
guardians, trustees and other fiduciaries, and all other
persons whatsoever who now are or may heregftcr be authorized
to invest in bonds or other cobligations of the territory,
may properly snd lezally invest any sicking funds, money
or other fﬁnds, including capital, belonging to them or

v
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within their contract in any bonds or notes issued by the

Authority under the provisions of this chapter; and the

"bonds and notes are made securities which may properly

and legally be deposited with and received for the perfor-
mance of any act whenever any evidence of indebtedness of
the territory for any purpose for which the deposit of
bonds or other obligations of'thc,tcr:itory is now or may
hereafter be -authorized by"Inw.

Section 53588.12. Sureties or . Collateral for Doposits

f;f'lnxhority. All banks bankcrs, trust companies, savings

'banks. investment conpanies, savings and loan sssociltions |
" and ether financial institutions or persons carrying om a.
 banking or financisl business are authorized to give to

the Authority l.zcod and sutficient undertaking with such

" sureties as shall be approved by the Authority to ‘the effcct»_

that such bank or finnneial institution as hereinbefore

‘described shall faithfully koep-and pay ovor to the order

- of or upon the warrant of the Authority or its authorized

agent all such funds ss may be Jdeposited with it by the
Authority and agrch interest thereon, at such times or

upon such danands as may be agreed with the Authority eor

in lieu of such sureties, deposit with the Authority or its
authorized agent or sny trustee therefor or for the holders
of any bonds, ss collateral, such securities as the Authority
may approve. The deposits of the Authority may be evidenced
by a dopcsitorf collateral agreement in such form and upon
such terms and conditions as may be agreed upon by the

Authority and such bank or banking institution.




1 Ssction 53588.13. Inapplicability of Other Laws. The

2 sections of this chapter shall be deemed to provide a com-
"3”  ‘fbiiic gctho&'kér~tha doing of things authorized thereby and |

. § shall bevngarded as nci in conflict with, or as restrictive

S of powers conferred by any other laws, and the provisions

6 }of this chapter shall de complete authority for the issuance

7 of dbonds by the Authority and the provisions of any other

 § llas shall not apply to the issuance of such bonds.

9 ~ Section 53588 14, 30vcrability.> If any scction, part,

10 o -phrusc. or provision of this chapter or the application |

11 . thereof to any person, project or circumstances, be ldjudgcd

12 4, invalid by any court of competent jurisdictionm, such judgnout
- 13 - shall be eonfinod in its operation to the section, pare, |

14 ||  phrase, provision or application directly involved in the

1s || controversy in which such judgment shall have been rendered

16 .’v-snd'sh311 nct effect or impair the validity of the remainder

17 o of‘th;s chapter or the applicition thereof to other persoms, . |

18 projects or circumstances.

19 Section 53588.15. Property of Authority; Exemption

20 || from Execution or Other Judicial Process. All property of

21 the Authority shall be exempt from levy and sale by virtue

22 of an execution and no execution or other judicial process -

23 shall issue against the same nor shall any judgment against

24 the Authority be & charge or lien upon its property; pro-

s vided, that nothing'ke;%in contained shall apply to or

26 1imit the rights of the holder of any bonds to pursue any

27 renedy for the enforcement of any pledge of lien given by

28 the Authority on or with respect to any project or any

29 . revenues or other ndney."

-18 -




Section 4. Part XVI of Section 3 of Public Law 16-44 is
|- amended - to. read: - . .

| . . wpART XVI

GUAM ELECTION COMMISSION

Approﬁriaticn Fronm

W e N WM e LN

Iten § Ganeral Cash  Federal
| Subtotsl Total Fud Fmd  Pmd
(A) Gesmeral Operations |
.1, Persomel , .
10 " Services  $125,496  $123,496
n ,, @0 FmE) (8.0 FTE)
u 2. operatng
13 Bpenses 135,239 133,289
W | s teseer
18  Offics Space 20,000 20,000
16 4, vellitles .
17 " A Telephms 5,500 3,500
18 5. Board Stipend | |
19 Pursuant to-
20 Section 6911
ral  of the Govermment _ A
22 Code 3,000 3,000
23 |
% $283,255  $283,235
25 '
26 || PART VI GRAD TOTAL | $283,235 $283,235




