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Publ ic Law..S-1.J8

Ninth Guam Legislature

(B i II 142)

August 25, 1967

AN ACT

(

/;.n Act to add Title 1\' to Fan 1\' of the First Di·
visjo~. Ci,'iJ Code of Guam, proviciin!= ior the organi·
zation of lndusrriaJ DeveJopmem Corporations, their
purpose5. iunction~ and pov.ers.

Be il enacted by the People of the Territor) of Guam:

Section 1. A new Title 1\' i5- hereb~' enacted to Parr
1\' of the Firs! DIVISIOn. CiyiJ Code of Guam. to read as
follows:

"TITLE 1\'

INDl'STRIAL DE\'ELOPME!\T CORPORATIONS

Section 606. DefinJ[ion~ ..\5- used 10 thIS

Act. the follOwing v. ords and phrases unless

difierentl~ defIned 0: de~cribt'd, shall have

meanin/-,s and r.;-ff-rences a, folio" S'

(1) 'C0rpOiaUOp' mt iJns " iU'JI()[\· of
i~uarr Jndu<;lrla] oe' elJpmenr corpora: lOP
Crt atea under tfllS Act

\ - 'Fl af1CltL Ir"'!tUlJor. -neans an'

bar"lng
3'10 Il.ar
O' re a I C

or lor trUSj ....orrpaf". "a,y flpc

''-(), J;j' or I"'-u'ance ,niTopan~

, -p"riJ jOr. part'1('snrr fouo'

1 '\1. 'The" rN an;.. cH:' fuonua ln~::'
u (''''' 2L ~'L'~\2eC t( de ~~L;""lnf:'S~ wjrn!o t~ll~

..
Galilln. or ('I 'H., !'1<;t;ouilor e'1~a?ec prl.rarJ!'
lr' t .....dqt,.lf'lr' ~S.Lr~ruf1d(".

I
l

j

~ ,.. I~)r\ v. niL ~ '~al,; ·jer.. -:..~_t- IC" •..flC P"i.. tC\
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(4) 'Loan limil' means for any membe,.
lhe max illlum amounl permi ([ed to be ou I
Slanding alone lime on loalls made by such
member to lhe corporal ion, as delermined
under 1he provisions of lhis Act.

Section 607. Art ide s of incorporalion, Ten
(10) or more persons. a majorilY of whom shall
be resideIHs of lhis territory who may desire to
create an industrial develoPlllenl corporal ion
under the provisions of this Act, for Ihe purpose
of promotin~. deve loping and ad vanc ing Ihe pros
perily and economic welfare of the lerrilory and.
(0 thai end. to exercise .he powt:rs and privileges
hereinafler provided. lIIay he incorpor,ut:d by
filing in Ihe office of du: Dlrcctor of Fin«wce,
as hereinafter provided. Mlides of ill,'orpof<tlion.
The articles of incorpurat Ion sh,lll Cunl.lIn:

10 u corporation crealed under
il~ call. and in accordance
visions of lhis Act.

lhis ACI. upon
wi lh Ihe pro-

10 prOIIl"I,' Ihe hll,",iflt:~., dt:H'!IIpllll'lIf alld
11I0011I1.lillII,,: l',UlIUliliL ", ••1.1I!ly ,.( 1111..,(I'rri
lI.r\, , I,,"vul, 11I<1>0.11111111'"I'p"rllllllllt:.., (01 t:II'
1""}'IIIl'III, t:llcuurClgt' thrift .11'" 1111:"""" ,Ill:
~t.'II".lfd "f 1t"III~ 01 tI,t: ,'111/.1.:11'" .,( ,!lIS

It: II 11<")'; ~111I11.'rl)'. 10 ,'II"I\(:I.\( •.. \111101"( III
L'''IIIIIIII 111111wllh ulht:1 lIrg.\lli/i'""",",, !,lIb!!L'
or pri".tI •.• III Ihl.: PIOIlIOIIl'1I 0111.1;"lv.I"C<:llIl.:lIl

of III,III"II'I.'!, l'OllllllCit'i.t! .. I,o.;IICllltu, •.1 .111,1
[L'crt:.11i.III.,! devt:l"p",cllb III !I,i" fCITI'ur)';
0111,1lu IJlu""k llIlo'lI"lI'g fur 1I,l' P'Olilull"".
d(,\'l'loPIlIt:1I1 011111•.••11""' 1 lOt .,!, killd" of
1.11"'11""'" "LlIVIIY 1/1dllt. 1l'llllul,.

(I) Illl' ",'Inet. .111.1 1, •• :-1 •• ff IL, ."I.lfe"'..,t::
uf dll' 11I.'lIbcf~ .)1' Ih.' Ilf"ll,n.".I 1>1dllTl il'I".
w hI>. 1111It '.~. I>tI, c I'WI'"(, \' I , 01' 1,1ed I. Y die .111"

clc-~, ••I 1/l1'''1\•••r.11I1I1I1>1till: I,}, 1.1\\•... ,,1,..11
h.•I" Olf" ,. for ti,l f'l •..' \'l.lr lIt l \ 1..,ICIlt'1.: IIf
III. ".111'''1'.1111111"1' IIlItd tI"'lf ".Il'l' "..,,,, •... Ire.::

LI., Inl .llId " .•\'e 'I'I.d"lI d.

'. II Il I~ ,. I ,~.It I.( II t IIII ~•(I I It •.•IIII!' ~ i 11, I I \0\ I,I 4.!I ••

IIlll d", "I ·.to.l, .I .1'_ ....•'111'11-''' II! t~\l·

('») i\'I' I'fi.VI'.I .•,. IlllIllll'., '1I, .•I!,"roll"I"
111.1) t, f"ll 1"")( , II lit ".L l' t •. II ,1., 'I l" I' .11 II.j, ,)f a IlL'

b'I~lliC~~ .~II,I1,.1 f',(. t. '11'lt~" 1)/ t'lt .Ij{(tlr~

of d I'- ,'II' I'"'01 I 1111'.1I1l1,III) 1"'"'''' 1>,.• I( .II 1IIg •
,1,Vldilig ""Iltlll).; .111.1"'gll'.It.lIg d,t' pl>wers

••I' till' 'l>'pl>,.IIIIIII. tile .III'C' ('H ". '0'1>, ~h .• lde"'"

III .IllY ,,1.''0'0 "t Ihc ·,I",I..II"I.I, ,., 11I"III.tlllg,
1'11111111 1IIIIIIni '" •• \ ""I ." tI •• "III'CI'" .111l1

111'1\ 1~.I'.lt~. Ht.' ("llklllh It)l" l~·,il.I'I4.. t ", '.111\ k

'Lllltil .Ile:- I" 111'1.•• c I",,, 1>' .!, .."ny-co! ll'l
l"ll.de·" IHllvldl.,f d'dl "" IH'I\'·.I'''I :-li.dl I,t'
t "ItIo\IItLd II~I 4.. UIIIIII.III\'(· V,,11I1~' 'I.' dtlLl Iq! .•..•.

1IIII0lilll •.d d\ltlll" 1.1& jf l'.1PIf.tl

I.Uh.

\\ t II
lit .11'

(I;) ,It,

", "1\ Id( •I. " •• 1'.11 , •• IIII ••I «," ., Ii.\"
dll .1111,'"." • .1 '01'111." Ill/II 1,I'I.1t I'
'dllIlIH 11l'( I'u'dt)\ II~' dl\'! If t't( It I~ IIHIIC

(2) The localion of Ihe principal uffice
of lite corporalion,

(J) The purpuses for which lhe corpora
lion is founded. which shall bc to prolllole,
~Iilllulalt:. develop and advallce lite lJUsint:ss
pro~pt:rilY and econolllic wclfcHC of Guam and
il s CII izens; 10 encllunlgc and as~isl Ihrough
luan •..• invesllJlenls or olher busint:~s tr,tllS
..ICIions ill lhe local hili "I nt'w husille:- •.. ,tlld

in,luslry ill Ihi~ Icrritury ,1111110 relt.,billlalc
.tII.I as~i~l t:xistillg busilless ami IIIdu~IIY;
I" •..lilllld,IIL and dS:-I~1 in lhe cxpall~ioll of
all killds of busint:s~ .ICIIVII}' whiclt will len.l

(I) The lIallle uf Ihe ('Orpor.llloll. which
shall include Ihe words 'lndusll'i,tl Oevdop
menl Corporalwn of Guam',

l



.II fft: rt: II I ddSSt:S. tht: 1I.IIIIt:S alill pUSI office::
addrt:sst:s ,If dlt: suhscriht:rs 01 sluek ,111.1the

lIullIht:r of sh.lrt:s suhscrihe::d by t:al.'h, The
aggrt:g,lIe of Iht: suhscriplioll shid I ht: Iht:
lIIinimu/ll .I/IIOUIII 01 capilal wilh which Iht:
corporalioll shall CUIlIIlIt:IICt: husillt:ss which
shall nut ht: less Ihall Thrt:e Ilulldred Thou

S(tJl(! ($300.000,00) Dollars, Tht: anicks of
incorpor.llioll llIay also COIII,Iill .III)' pluvislOIl
consislt:nt wilh lilt: !.IWS of Ihis leHilOry f,n
Ihe regulat iOIl of tht: ,11f.,irs uf tht: curp"r,1
11011,

t7) nlc Mliclt:s of IlIcorpor,lIioll shall
lIe III wrilillg, suhs"rlht:d hy 11111less 111<111
dllcc' (~) lIalllr •.1 pc'rsolls CO/llpCle1l1 to COII
IraCI .111l1.Icklluwled~ed hy l,aeh of Ihe suh
scriht:rs h("lol\' .111uffi,'cr .lIlIhoriL.cd to 1.lke

.I.:kllUII kdglll"lItS ,olll Illed ill Ihe uffic<: of
Ihe Dire,'lor uf Fill.llll"e, A ,Iuplicdlt: Su

subs':llhcd .1I1l1 ,,,'kllowledge,1 111.1)'.dsu he
flle,1.

.•.

"f;rcelll("111 ••h,tli lie IIIt:d II'lih thc DII<. 1,,1 u!
1"111,111<C' Wllh " ••. ,HI I"!, •• of 1111"11"'1',,111'" ,,1,,1

tI ••. f"llig "I "01 lilt' ·,h.tlll.".1 ('011.111"" l'I<,cdCIII
I" tI", "l'l'r''''.lluf III<: oIlli,,!t:s ut 1'1."1'1'",.'11'''1 I.y
tI II: III I' L' I" I UI' F III ••,It l. , Whc ", v, I I" t: "Ill. 'c"
ul 1II,'U'l"'I"IIUII ~,h.dl h,lvt: 11l"1' Ilkd III Ih ••

"fI ••,,, 01 lite DII"'lor of Fill.II" \' oI,ltl .IPI"'"'c',1
hy 111111,••11.1.tli Iillllg f"es pr"Sl"1 iI'L,1 h) ~""llIlc·
II", e h" II 1·.Ild. d" '.IIIJscnhcfs, tllell Slle, L••••Of"
.11111.I"~dgll" .,11.ill ,''''''111111(" " L,,,pur.lli"ll •• 11111
".11.1 ''''''''1.'1'''', "!1.0I1 111<'11' •• ""1'1"","'" I"
, ,,1111111I•• ,' l'II~.tIl' ',,, .,,,,1 ••I••, I. ""11_ .. 1 I•• Ii\(:
"\lCIlI hllt'llI "I 1'l'I"dl'l ..1111\.11,,1'''111:,,1II'••\,
11"111111111'I•• IIIII( 1.(' i"""ul

"'1.'( 11••11hUH, C"ft'''I,IIL 1"'''''1'' III 111111,,-1'
.tll'" ••I II~ pUlpO~c" .111,1III .••'dlli,," (II die
1II'"<:r~ "''\\, 01 IH:II..,dlll '"lIllI·"'.1 ••II 1111••1.11·••••

'U"ltlrolll"lIs hy tllC <.1\ II ( ••.1, ••I (11101'11.d\(:
,',lIpOI ••IIOII "h,lIl. sllh'l·'1 I" IIIL ""III,'fllll!" .111.1

111I11I,111"11~hU,'11I "11111••111•..1. hol' ,. Ii ••. f••1 !,", III"';
1',lw,'r,., :

Tht: Direclllr nf Fill,IIII" •.•I"tli IllIt "pprovc
Ihc .II'IICil-s 0/ 1I1•.••rplll,"ioll "'1' .I cOlporatioll
IngilJiiLed IIlIder dll" ACI 1111111,. 1,.I,tI III ,II I<:,'~I

thfet: (j) 11,111011,11h,lIIks "1,lIe h.lllks. ""villg"
b,lIIk " , illduslri.d "oIVlllgs h,lIlk". fedcl,tI ".I\'llIg"
,111.110,111,I"S!I,:I,II iUII" , pul,lic ':"IP"loIIIIIIIS cre
.Iled for Ih<: purpose IIf III'Idelllcllllllg t..TIIII,"lIh:
de\'clollIlICIlI ,11I.1 whi •.h .11<: rcc"gllilxd hy Ihc
Sill01II UU"IIIt:S" i\dlllllllslr,lIioll •••• 'Ipploved
lelldillg iIlSIlIUIIOIiS. d••llie "" , huildlllg .111.111),111
""s'H:i"tIUIiS. of 11I"11I',IIICt:•.••lIlp.'IIII.'S "Ullillfl.fed
IU dllhusiliess widlill this tClrll'"fY.'" .IIIY c'llIIhi
11.111011Ihcreof. It"v •...,.glecd III wrlllllg '" heculllt:
1I1t:lllht:I" of s,.id c••rpOI.IIIIIII; 0111.1",11.1 \\'1illell

(I) ThL' .II'II,·l<:s "I ilicorpur,lliulI
fc"ile dl.ll .hc l'oq'Ololliuli is org'1I11L.t:d
Ihc IH"VISIOIIS ••f Ilti~ AL'I.

sh,111
uII.ler

(II '1'•• ,I," I. ''I'P"IIII .111,1clllpl,,~' ••f'l
•.crs, ••g"III" .1I1l! (:llIpJO\,CL••, I" 111.,1..,,,,"
tr.lns .111,1III' III 11.lbtJllic" '''1 ,111\ "I die
pilip"""" "I dll ,'''IV"I,tll,,"; 1","'I,Ie,1 Ih.1l
illI: '·"lp"I.IlI,,,, ,.,ltol/l IIUI 1'"111'.t1'1 .,c', '"1<1.11,

11.lhllll\ 1.\ ""I "I Sll,tr.llll~ '" \'II,lul'" "'11'[

"I dll "I.llg.III"IIS ••f .IIIY \111""11. 11f'" '1.11'"
1.IIItlll, I'HIII ··.I(H:h l '1II1pdll~) d"..,.H .. 1.11 I4..HI ell

II II'.1 ," I II .III) "II •• I 11101IIIIl I

I.') I,. IHIII\)\\ IIIUlll)' Irdlll II ....• '11l'11I1,\.·, •...•

alld Jill "'",.,!I IIII'd'\' ,,', A,IIII"""" '''''' ,,,.•'

.1'1) ",lil.'l Slllld.1I I, .1,"'" ,lg""'1 I", ,I" "I
JI,,' 1"111''''''<''' ••I iI" ""'1'111.1111111.I•• ",',IIC
Ii I"" ,,,I It" i"•••d ... ,I"I" II"" C" II", ,.•.•'01 •• I I" I
," 1.1"••,·, •.••• I IIhll 1»"·.1"''',,111,,,11,/ r .", 111'.1
III "",,", 1111,1 ,,".1 I" ••,""111 .I",.,.IIlll hI'

'11'Jllg~'''';l'l I'!' 11.~t ,It (41 •. ,I llll~\1 "I' 4)C lit I 11('"

-I ')



--

(q) I n ,III "II .h f ••..•• 11111 tlH 11 t") Ii, l I, 'I~,H\

I ') I •• 11I\l11",,'g". 1,' •• 11.;" '" ",1,,1"''''':
\"III'IiIIl'"" .111\ 1""I't'1i1 IIJ.;III •., tlIII'/! lIf
I .duL .. 1' '1'"1(',1 1""'''1''"1 I" (I" I,.. I\( I'" ,',,"
1.1111".1 I •• ',,,1.,,,,, 11,,11'" I II ('j I "I 1(,) ,I" "'/.-

r

Ihe••II" III,'''I"I

j'l l' "11/ ,I t • III"" I Ii l III

1''') "" ',II
II" I",.t

1..'11 (', Jill it L; 1

CUIII\ I." ,I"
I'LJI, h.\" I 1'1II I

(6) '1'".11 '111Ill' , Sid,·" I till ',,1. """ 1, •• 1,1.

st'll •• 1""11-:", 1I.1I1•.•fel, 1111'1 Ig.".;(', 1,1 •• 1<;1 •.I
"tlIL,wi"'t, ,I'''','" ...e "I d,,' S,•.•.!. ·.11.11,•.••
hOIHI~) ,Ill" ItIUIt"~. '''.IC'·, 04 od'(.1 ".I·~ 111111,.."

.I II.I t I It II ".', " ," 1111.:rL'" Iii "r 11111. 'Ii' d",", ...

\II lill)' I)('I~IJ"I 111111, ("'1Hlldlll)!I ',,1111 oIUl ~

('''lIlp.III)', .lS'.<>',loIl,,,n ,,' 1111'01.. 11,,1"I,iI, tilt'
u II II" I "I hi '\.Ie I' tll' 'IT" t '" ,\I:" J ••• , ,t" II, /.

IIgIII". " ••", ,', .llId p",II"I;/.'" .01 ""'I( , •.•11'1"
11I.,IUIllllg tI" rigid (•. I.", II""L""

(.'~(.d",~11I1" III~ I"ernlll ••, f •• , d,(' ""11,,, ....: •. t

,lislh'~I"g ••I '.11.·" r".d ,~L'IL ." ••iI,.,., I..,
Ihe '''''~IIII'"''" ,,/ II,dll-.If'''' "I."" ....., ..d'':1

"lI~III""'~' c~Ltldl~hllle"I"', .•".1 I•• ", '1IIIIl',
"IIII~lrll'l ••I' ".l'''II~lrllLI, .d •• I. "1'.1" "',1111
1.1111."l'er.lIL. sell. """I")', 11.11,,.,1,", I, .,..."
"r ,,1111.'1'1\i·." .Ii ~I''''''' .d II"III',Iri.t! 1'1.1111"'"
l.lI .•.•'llcss ",,,.d.', ...hlll"III',

(H) I" I ""I" I.••, WId, ,,",1 .l1••t! 11,,('11' lIt

dlt 1.\, ,111"".'\ tI" 111111'"'>LII •...•11'I'.IIIII1L111
IIf ('''IIIiIl< 'I', till' CU.l1I1 ' I ""'lIlii. 1\, 1.('1111,
IIlelil '\lId''''II\ .1&111.1111••tI •• , """111,•• ( •.,It III
IIIL'III ,,j ('11.1111"I 1<,,1,•. .1 !-,,,It '''"'' ", ..1 ,'~lI'
" It •., "'11_1 'll (()"I''-=I ,Ile.. \\ IIII .tll,t.1 I ~f ,1,111

1111" r" I'"

\' .11It .'1~ (', IIIIIII \1111114. "" ~)' II. ( I ( r I 1(, It \' I II I I, (

11""llll)' 1"11 ,I ~'''I,III, l. .\111 (Ij \'( I,I)IIlf III f II

,I,,· I.II~IJI'·"""\ ~1'"I"'II( II'~ ,llitl" 1111111'11' \\1. :f.lft'

,~t ~ 'Il I. l.' Iltllllll 11111 t. II' 1.1 t! I' ..• j l. •I I' t ''" \' II!

•• I "")' 1,.111tI" 1<':,11

('I) Tu purchdse, Icn:ivc, hllld, Ie"sc,
ur olllcrwi"c ,H:'Iuirc. alld 10 sell, ""III'C}'.
Irallsfer, leasc, or olhc.:rwisc di"po~c III IC.tI
and pcrsollal propcrly, IOgedlel willi such
righls ,11I.1pri vi leges as ilia)' be im:lIlelll,,1
,11I.1dPPUrlCII.111IIIlerelo 0111.1IIlc usc Ihercof,
ill<.:ludillg, hUI lIul reSlriClt:d III all)' rcotl or
pcrsonal propCrly aC'luired by dlc ':OIPO
r<!lioll frolll Ilflfe lu liluc III Ihe S,llisLIClilHI

of debls or cllforccillcill of oldlg.lliolls.

h

(5) To dC'luilc die gout! will, husillcss.
righls, rCdl alld I'CI"OIl," prllpcny ,111.1IIlher
.ISSCIS. 1)1' ,III}' p'lI'l IIlt:reof. 'J! iUll:ITsI Ihcrc
in. of .11I)' persulls. fiflllS, COf(HH'lliou. I"i,ll
sluck cOlupdnics. assllci,llious or Irusls, .11I.1
10 as"Ullle. ulldc/'l,1I,c, I'" pOI}' Ihe ohl'g,lIlolls,
dehls .1/1.1 li.lbililic" of all)' ••lIch pers"II,
fiflll, ('olp,n.lliull. jOIIlI-:'.(ot'k cump.III)', ""SII'
clalioll or IIUSI; 10 .I':'Iulrt: III'pl"ved III' UII
ililprovc,l rc.tI L:SI.II.: for tilt; \,urp"s.: III' ('1111'
sHUCI illg indusllial pl.lliis ," odler bUS1IIC~S

••••••

(3) To make lualls III any person, fil'lil.
corporalion, joi,ll-"Iock company, associaliun
or !rUSI anJ 10 eSlahl ish and regulalc Ihe
(Crms allJ condiliuns wilh respcci 10 all)'
such loans ••nd Ihe ch, ••.gcs for illicresl allt!
Seryi,~e connecled IIlercwilh; provided. how
ever, Ihal Ihe c,>rpor,lIioll shall 1101 approve
any ''1>plicalioll fur •• luan UllleSS alld unlil
Ihe per sun 'Ipplyillg for s.lid loan slwll show
dl<1I he has ''1>plied for Ihe loan Ihrough ordi
lIary h.lllkillg challllcb alld (hal Ihe 10.111h;lS
heell rcfllsed h)' o.t( leasl IIIIC ( I) Ihllik or ullll:r
finallci.d inslilillioll.

on ils properly, fran~:hises, rigills .lIId PIIVI
leges of eyery kind and nalure, or .IIIY pari
Ihereof of illll:resl Ihereill, widluul securing
sLOckholder or memher approv •.•l,

~



St:clion 609. AC(luirilig and Dispusing of
Bonds. Ell:. NOlwithstanding any rule ,II LlHIlUlon
law 01 any Plovisiull of any gelleral or spt.:cial
law or any pwvision in their respcclivt: charlcrs.
agrct:mcnls of association. aflicles of orgdlli
z(llion or HUSI indenlures:

f01"l1l.11,,1III .•tI, h 111.11111•..1 ."" ""'.1 t •••• lr,1 .of 1111'"

lurs 111.0'"'llIlll .III.! 1111,"1.",,1111'",,,11 l.e4 •• tlll
cfft.'Cti\( Itll'lll Il\.(.tJ1,tll\.'L I)t ")'1' I~ "1'11111.11\1)11 t)\

Solid Io" ••• d

I~.'lh III('IIIIHI ut tllc "'\"1"I1.1ll_1I1 --.11.,11 III.I:\.C

IUdH~ IU tll\.. lOlp"rdlltiU .1"1 ,llht "tiLl! _ .,I'IIJ IJ(HIII

Ity II ,".lII "'" "" o.U, 111.11110.,,II'"~ "01,, I . ,.,,,',!!,,",,
.10., ~II."I h,' "1'1""1<-,1 11",,1 11111. I" ,,,,,,' !" I:"
bt),tlll ttl .Iil L _ II)I!-, "',111)( t. I 1\) .tl( 11'1,.-,\ IIIl' (lilt

dill' III~.:

III 1111'

11,.1)'Ic.:
1II.lklllg

1111.•tI. h

10,'1 1,\ 1-.1.,',' 1'.11(°('

,-PIPOI,iIIOII h\
tlf ,I" ("4. llH~

,'kit.!" I ',!II I'. 1.••.11, ••

"11.111,1." 111',1111111'''1
III II"

114. ,~ t r i I

'II All 1".," 'lillI".

(<Jule~ " JIIclld.c.:r uf I),e (:orl'" ••lt jolt i., h(·rt·hy
.lIlIholi/cd I" oI'-qlllre, 1'"11,h .•.,., h••!,I, ."..'1.
,1"~lglI. lr.lllt,I,·r. '1I•.rlg ••)..:•• plnlge, '" ,Hher
wl"e disl'''s<.: of all)' 1'''"11", "<.:":'11111"", 01
<Jlher t:vi.!ell..:es .If illdelH,-dlless LlC'tlt.:.' by,

01 d,e ~.h"rcs of Ihe c••pil.t! slock of tI.e
.·IIq".I.1I ill II , ,l1ld while "wllcrs of "aid Slock
10 t.:XCIL·lse all lht.: figl,ls, I'",\"<:rs .III.! privi
lege,; III .-.wlI(',~hjp. IlIl·IIt.!III!; Ihe righl to
Ville Ih(·rt.:,III •. ill Wilhlwi rI,c ''!'l'rov.tI 11(0111)'
r•...gul ••,,,I)' '1II11111rll)' "I 11'1111••, ~; 11111\ide.I,
dl.1I Ih(· ,1I11t'11111IIf 11,,- •. 11'1I.tI """ I; lit dlc
C'"V"J.tllllll \\hlch 1II••y IH.• 1l·'I"IrCI! hy ,tt'Y
UICIUht.:11'111"11.1111II' lilt: oIlld,,,nIV gr.lllled
her<':11Ish.tli 110"l·Xl:t.:•..•1 lell PU('I III (llJ"/) III
tht.: 11101111111111of t.IIL·h Illelld •• r.

~C.:II"" (\\(1

C'III'o •..•II."I. All)'
'111t.:..,11I1I·lId,.rt.hll'
applh .1111111tll dlt

'1111.".Iltlllllill 01 "11'11,.1~>lIlL\.;,,/ dll' ,·orl"'I.1,i"ll
wlli, h ,II')' 11Il..lIllIn j" .1lIt1"'fI/1;11 10 .'"plilt: ['"I
Sll.ull III till ."III'UI11\" glolll!l''' Ill'll'llI I.., III .••I,lllillll
III rill' .1111111111101 "'I)It.t! ..,t" •.\.; I" ,""1'''1.1111111'>
wh'Lh "II, I. IIll'lId"'1 '".1) ,,,I,t 1\\'''' I" ,lllrl,lIri/cd
III .IUI'III(·

•

"Y

or COlivenlCIiI 10 Cdrr)' oul Ihe power~ ex
pressl)' grdnled ill Ihis Acl.

(~) E.lcII 111I001I":ldlillstil"llull Wlll •.11I,e-

(2) All fin.IBl:i,d inslllllll'''lS arc herdl)'
,llllhuriLt:d to becullle 11I(:lIlhers of Ihl; '-'lrI'U
r,lIhlll alld lo Il1al.e loans 10 Ihe l'urpuralioll
as prllvided herein.

(I) AllY person. illcluding all domeslic
corpofatiulis orgallized for the purp'lst: of
carrying Oil busilless wilhin Ihis lerritory.
alld fUflhc.:r including Wilholll implied limita
lion puhlic ulililY cOlllpanics and insur,lIlce
companies and foreigll corpuralions licenseJ
10 do bUSiness wilhill lhis lerrilOry ,IIIIi .111

fill,lfIcial insl illiliolis oIS defined herein, 01lit!

dll trUSIS. aft: ht:relt)' oIulhuriLed lu oIcqulre.
purchdse. hold. sell. oIssign. lr.lllsfer. lIIort
gage, plcdgt: 01 olherwis<: disposl." uf ,w)'
hunds. sel:urilles. ,Ir .Ilher eVldenl'l:s 01
indebledness cft',lIed by. or Ihe Sh,lIl'S of
lhe "apilal slod, "I' Ihe corporalion. and
whi Ie owners of saId sl,n:k lO eXt.:1List: .11 I

lht: righls, PUW(;IS .111,1privilegt:s .11.lwncr
ship. incluJilig Ihe riglll lO vUle lht:reuli. ,11[
wirlwnl lhe <.Ipprov,II uf an)' rt:gul,II01)' .HI
IhorilY 01' lht: leHilor)' exct:PI as ulherwise
pfl>viJeJ in Ihis An; provided. ho\\ever.
lhal a fillancidl illSlllllliulI which does nOI

beCOllie a Inelllher of Ihe corpof(lliull sh,II I nOI
bt: permilled Iu oIcquire ,lilY shares III' Ihl."
c,lpiwl sluck of Ihe corpuralioll.

~

\
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~ •
al Ihe lhousand ,Iollar alliounl nearesl to lhe
amOllnl compuled In accord.tn(e wilh the
provisiuns uf Ihis seclion,

(2) No tuan 10 III(: ,:u'(lordlion sllilll be
madt: if immedialely Ihereaflcr Ihc [Owl amuulII
of Ihe obligalions of Ihe l:orpor.llion would
exceed len (10) limes Ihe amOIIlI! Ihell paid ill
on lhe oUlsl.lnding c,lpilal SIIIC\'; uf Ihe cor
pura II Oil,

(3) The 101a1amOllnl .HIISI.llIlllUg 011lualls
lO Ihe corpllfUlion made by ally member .11
anyone ,ime. when addcd 10 IIlc .Il1luunl of

Ihc invcsllllelil III the capil.d slock of IIlc
curpo'OIliun Ihell held by such 1I1t',"bcr. si ••tli
nUl cxceed:

(.1) TWelll)' pelcelll (2U",) uf tllC 11>1.11
"1I11HIIII Ihell 'HII~I.lIldillg UII 1".III~ lu iI't:
C"lpUI,lIi.JII by "II IIlellibels, illcludillg III
said IUI"I 0111'011,11"UISl.llldlll).; .III'UUIIIS
vOIlidl)' c.dled fu, loall bu( 1101)'el 11I'lIllt.l.

'\
II

.,J

L~':t"IH lire: IItSllr.IlICC ,'U'''I'.".IC." 'w ... III'!
lInch.tlI PC'lUII (21/!",)." II" Itll"'"
SlgIIU! SII'pIIlS ••f mU'II.1I ill,.III.I,,,'C """P,'"It'S.
I'~""I" Ilrc IIISlIr.IIt' c ""'111,.11111'.,.OllC

1<.:111/•• If ulle !,crcelll (1/ IU"•.) ••I tl,c ,I',"CIS
of file IIISlIr,lIlce Clllllp.IIIICS • .I1t,1 SUi'll
tillliis OIS III.lY hc ''I)(I'"V •." hy lI.e 1•••• 11.1
of .III'cClols 01 tI,e 1"'1'0'.111011 1.11lI,hc'
flll.llll'j.t! IIISliIUII.IIIS

(:1) SIII.je,,'I' •• P.II.lg"IJ.h (.I) ••t \"t.SI"'lloII
U) 01 IIl1s ',1 C'IIIII, e,leI, I'.dl 1I1,1l1e1,1' Ihc
C0'l"II,.I'I." :,h,,11 I••. !,'"'''lc,1 ""11'"); ,he "Il""'
b", •.•• 1/ ,1.(' '"II"'lilIIOIi III ",,1,'.1.11111,1'11tI,e
S.IJIIC (1'''1'01' "'" tI.", Ihe ,"!III.,' •.,1 10,," 111t1l1

01 l d' Ii 111<,"be' 1" "", I" ,1,1' ,'~gf< g 'I, 01 ,lrl'
,ull'I·,I"" I",." '111'/", "I ,.II "" 'lIhl"'" fI.c
.I.tJ"slt'd 1",11' 1111,11.,f 01IIIl IIrI.I, -.It."! I" lite.:

.1111.111111"t '.11'I, "" "rI., f· •.• I•..". '111111,Icol,l. <.I

1.,) tI,e h.d ••"" "I '''11''''0111.1111''1•••11,,,,"'01,11'h)

~IIl,l, IIIe.:1111>t. , I " ,Ill (", I'"1.,11•." ,III rI ii, e III'

l'e~11I1I1I1 III • ''i''''.1 s, •••.k "I tI,e ("II'''I.llllIli
1"'1,\ hy SlIl'h 111'1111"1 .II Ihe 11111<.iI "",'h l.d I.

.1 • .1\\'.d , ,\I'litt'l.','.I"I"" ,It I' 'If'i'''I.I'''''' •.•1,.," I.l.'
I"r ,It•. .1111••110".,1 01,.' ''''1'0'0111'''', fI'''II.I(,1 ,11,11

111't )11 \\0 I , I I' II II (,I I (t HI \' r: II (, I t I, t I ~)! I't II. t I I, ill II, l'

(51 1\11 I" .•"., H. iI" ''''1'''1'.1''''11 hy 11'1:111
hel ~ ~II,III h, (\'Idell,.:d I.y h,,",I..,. dcl'l'lllllreS,
lIules ." ",lil'f 1'1'1,1"",1'" III 11I.IcIJledIlC"s uf

Ihl' l'lJIl,ur.lI'UII, 1,111.Ii •.•h.•11 I'L freel)' 11""<;
fcr..!I'" -.1 .III ""11:., .111.1I' III, h •.•It.d i I,cdr

IItfCrl.SI "I .I 1.11, "I ,,,.t Ie'.'. aI'.Il1 11111'i".lrle!"
"I ."". I'"'' l "I (I I" \ II' • '" < •••••• "I tI" r.,[,

"," 1'1111•.,,,.11 "'''tI'IIl .11.) rll' 1, ••. II.I ••t ,llIl' ,,, •.•.•
(t; t)(· r III I) I 1IIIl ! ,I I • I) Il \ ,I I !I ! 'I.' . t I ,I" ~ 1.1I, (,I

I ~ ~III.III' I I t I(.1(" (,1 I II' tl f ,.."" , IJr I.'" t j 1!lllllt ,., I.,'

L'dJI~.

,

(h) The f'Jlluwilig lill,il Iu ht, dell:'
lIIilU'·t .IS of the.: I illie suet, IIIt:lllhCl heculI'l:s
,I IIlemhl:r UII Ihl: b.lsi~ "I' till: .lu,liled
b,d.wcl: ~hee' of such nll~lIlhcr 011tltc l:luse

()f its fiscal yeM illlllledi.ucly PI<:('c.lllIg
its appl iCluiulI for IIle,"bl'l~ItIP. UI III lI,e
C"~e of "II III~UI,III,'e ClJilq••III)', II:. I.IS1
.11111",11Sld'ellll'lI( 10 lit" IClrllllrt.d III
SIIIOIIICt~l'OIlIlIIISSIIIIII:I. (\\(, .111.1"lIe-h.llf

pcrcelll (2-~j~:,) "I' tI,c ".Ipi 1.11,111.1"'lIlplu~
of ,:ullllllerci.d b,lllk~ .11101IfllS! 'UIII(I.llIle ..••
llile-h.II" of ""l' p1:fCC1i1 (I / ~";,) of Ihe
IOlal UIII~ldll"lIIg 1".II1S III.HIe hy S.l1 ill);s
0111.1IOOln assuci,uiulls, .111.1huiI"ill).; .111,1
Iuan assllt'ialiulls; I\\'O .11111ulle-h.d f per
CellI (~-I /2%) uf tht: GIPIl.aI .111.11I11.IS~1gill'll
sUlplliS uf sl<ll:k IIISlIr.IIi:':C C'lIlIp.II,ies,

~l
&

Set'II.,,, (,II, 11111,111,,,,••1 1IIl,,,tt,, ,..,1,111 IV, , I.
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(5) )'cars in advancc, a IIICIliher ma}' wilildr.lw
froll! memhership in the cOfponllion .It tht txpira
lion of such n,Hicc,

A member shall nOI be nbligalcd 10 make any
loans 10 dlc curporalion pursuanl 10 calls made
subsetlucnl 10 nOlice of the inlcnded wilhdrawal
of said member.

Scctioll 612. Puwers of Sluckholders aud
Mt:lllbers, The slockholders all,l lhe members
of Iht: corpuraliuu shall hd"c lhe followiug powers
of {he corporaliou:

(1) To decermine (he nllmher of and
••.1,,( I cfire,:wrs as provided ill Secl iOIl 614

. ,t

(2) To lIIakt:, .llIlelid ,\lid repcal by I.IWS.

(j) 'I u .llIll:lId ,his charier as provided ill
Section 61,1.

(.j) To d,~sol \e Ihc cOfpuralloll .IS pro
vided ill Secr i••u 62u.

('i) Tu .Ill .lil Ihitlgs ncct:ssary ur dt:si
faille III "ecure aid, assi stance luans and
lI,hcr financing frolll an)' financial insliluliuns
Lltld 11'0111.III)' agency eSlablished utlder Ihc
SIII.lil Bllsinc;s ItlV<:Slllletll Act uf 1~5H,

Pul.tic I.••w H5-()~9. H51h CUtlg1t:ss, ur odiC,
SillliJ.1f feder~1i 1.1"''' IIUW III hereafler etlaclcd.

(6) To exerci"e sllch lIlhcr IIf the puwcrs
uf die curpor.lli'ln C"IISiSICIII wllh fhis :\,,"
as III.I}' be COllfcff(-d un Iht: s 1l11:kh'lldel" 0111.1
Ihe IIIcfllbers by Iht: by-l.l",s As 10 ,111111.111<:1S
requiring ,Ic,illn by lbe SIOl'klluldus .10.1 Ihe
IIIclllbefS I)f 11.<:L'Oq)<lI'<IIIUII, S.II,I sluckltulde, ~

..alld said IIICUlhu" sh.III I'u!l' SCI',iI.llely Lllcreun

12

•

II}' CLI~~, ", ,1I1l1(·\.ep' •••.• "tI",r","!' Ill,rt i"

pr,,"idc.I, ,,"dl 111.111•..••.• >,It.dl rl"'I''''L ,hl"
.lfflllll.IIII't: 1••1l" ••f.1 11101'''111,••I II,l' ""Ic', l ••

wlll,,1t tI,t: ~'UI lIllll.!.:rs pre.,. "' "1' rt'!"I'sell'l"I!
.11d't: IIlcellng "It.tll bc ctllill.,1 ••11I1tI,C ••/ill"

III"'J\'(' v"'e of ,I " ••" ••ri,)' of III.' I ••IC., ,••
\\"llIclt d,e IIICllli. ~ prl'''cllt ••, tt:pr.'"cllI(.d
•11,he IIleellng "llall he .·IIlllIn!.

1:.1\'11~1"I'hlt ••Jdcr ~11.tll It••"I. """ (I) \'tlIC,
III pel "1111 "I' I.) I""')', t •• , ".1\'11 ,,1..11'.' ,.1'

C'IPll.d "1101..1,hcld I.) 111111,••iI.I .'01.'1.1I'<.:II,I,er

sh.11I 1I00Ie "lie (1,1 VIII.', "I 1,"r •.•,1(1 ,., h)
1'1'''')', t:'''<'P' dloll .III\, 111<'lId••.r 11.1\'JIg .1 1 •• ,111
1111Ii,01 1liIOIC111••11lIlIl' ! I'U'I>.,III.I (1II,iHJlI,(JO)

11011.,1'''·,It.tll 11.11l' ('II\' (I) •••1,1111"11.11\"'<..,
Iii I'CI",," '" h, 1'1">")' I••, •..1\,1, .1•.1.111'''11.01
UIIL I h"u"0111.1($1 ,(1(111.(1(;) ••••1".1, "11,1, IlIellll'(I

I" 011111","/"" I" II.IIL' ,.III·.t.II ••lllIg "" 1".11,,,
lu tI" ,'url'''I,III.II' .11 .III~ tI"", IIIII~ .,'> ,1..1.I
IlIln,.1 1111,1.,!'.II",>!I."". /11) ••f ","1,.,., 11"" \ \)
•• I ". ( 11 •• 11 1.1 U,

~e~ 11.111(, I". :\111''10111"III ••I '\'"t I." ,,' 1111ur.

puralll>ll. !'Ill' .11'1I. I, '> "I III' ••11''''.1('''11 '" .•~ Ite
.tIlICIIoIc,1 IIY tilL I "'t., "I Ih.' .,! ••~ "h ••ldCI', ,,11,1tllC
IIILlllh,r" ,,1111<..'"II"".III",,, 1"lllIg >"".11,11.1" hI'

,'I.",,, •..,, ,111,1"1I,'h 01111<'11.11111"I., .,1•.,11 I"'il"le "1"

pll>l.oI I.) (Ill .dtlllll""I.' 1,,1, •./ IW" 1"11.1" III \)
,"f 11.1' \ ", •.., , •• \\ I,,, I, II" ·.r,'t U ••tI,kl·, .,h,,I, h•.
"lIlIlIc,1 .111.1I\\'" tllIl,l., I.' \) ,>I aI, •. 1,,1,', ,,, 11'1.11'1,
II,e 111"1111..1>,"h.oIl I.• '"1111, ,I, 1'1',)\"It',1 11,.11""

.I1111'", 1111.'111," " I•. 01'", I,,:, " , ,"." I I" II .I (1"11 w! , " "

I., 111.1>11·•• ·",,, \1111. oI,e ,I;LII'I.d I'url'''''''> L),
Plc"., •.,IIIII' III '" II/II. ".11101'''11/1'' ""\ ,••1,'111<1",,'
t Lt,,~) ut •...1J11t.tI ",fllck (I) '1(' 1~.·dl(.ll, 'II \\ Itll~11

•..11111111.110'''''',tlll.>ll., ,'" II~I'I •.1 ill<" ))11<' '''' ."

li"IU.tu",'c I~I l"h.llillll'· tll(' I O'I'(H,t111Ilk or ,I,," oll'q~"
II t .11t.1fill (' t 'I tlll\ ii, I' I t II! It. ,II. I ''\ ( I ( I it III " .1" .• I I I I \ I, it" J

III ,,( I tlUII III dl.all I" IUdlL, dl"J 111,1\ Id.','
'1IIIIIt r 111.11III~ .11111"tllIl( III of III( .Ilq(:le.., td '''I'dl

, \



pofa II 011wilich i IIcre.j~C~ Ihe 001 ig,1I1011ul .1 IlIellibel
10 make loall~ lu Ihe COf)"lfdl iOll, UI 1I"lke~ .III)'

challge ill Ihe plincipal amOUIII, illlelc~1 1,.le,
malurity d,lIc, 01 in the securily or crulil 1",~iIlOIl
uf allY lHllstandilig luan of a IIlember 10 Iht: COI
ponHion, or affeCis a ,ilember's righl to Wllhdl;!W
frum mt:mbt:rship a~ Pluvided herein, ur <Jflccis iI

IIlember's vOllllg rlghl~ as provided hereill, ::.hall
be made wlIll<lIlI lilt: cunselll of cach IIICII,('CI
affeclcd by ~lIch .lIl1elldlllelll.

Wilhill tlIlIIY (.~U) d.l}'s afler any l1Jet:lillg .11
wltich all <llI1elldll1CIII of Ihe art ides of illcorpora
lion hdS becll adoplcd, >illicieS of .III1CII.I lilt: III
~iglled .Illd SWIIIII (u by tht: prcsidclI[, Irc,lsurU
alld a lI1ajl)fily of Iht: d IICClurs, sellillg fllrlh ~uLIl
alllClldll1en[ alld dut: ,(dopi ion Ihcrel)f, sh.tli bt:
~ublllilled 10 Ihc ni\'eclUr of Fin.lIIce wh•• sh.d I

e,.,aI1II1H:IhcllI, alld if he finds dWI [he)' c'Hilu1'I1i
1\1 Ihe requirCillcilb IIf this "CI, shall so \'cltify
,IIHI clldolsc IllS .IpproV.lJ Ihereol1, Tllelcup"II,
Ihe arllcle~ uf .llIlelhlll1el1l shall bc liled ill till:

office IIf Ihe ni,ect.)\, "I Finall<.:e, alld III' SlI,'h
,1II1(;IIdIlICill sh.tli t.lke effecl unlil sUL'h aJ'lll:lc::.
of alllt:ndllleill shall ha\'c bcCIl filed ,IS .tllllesaid,

SeCI iOIl 61,1, Bo,m! IIf Dire<':lOrs, The bliSillcss

alld .lff,liIS IIf Ihc \'IIr(lo\'alioll shall he 1I1.,"aged
al1d cOllduCled by ,I 1)().I1'11of directors, d presi
dCIII, a vice plt:sldellt, d se,'\'el,lf}' , .I Ire.l~lHCI
and such olhel uIIIlTf~ ,1ll1t slich .Igt:II(S .IS tI,c
\'lIrpu\',lIloil by liS by-l.l\\'s ,.,It.tli .IutlwriLe, The
ho'II,1 of dile\'lors ~h.dl c"II~isl of ~uch 1IIIIIIber

II.H Ic~s (h.11I tllI'el; ()) lIur Iliure d ••111ckvclI (II).
,IS ~h'\l1 be .luenlllllc,1 ill Ihe IIISI iIlSI.lII,:C b)'
(he illCUlpOr.lIUr~ .111.1Ihue.lliel .11I1I1I.dl)' by [he
IIlelllhcr~ all,l Ihc ~tOl'Ulld.\"1 S of Ihc ,:urpor.lliulI,
The bu •••.d uf d[lel'Io'ls III.lyehcrcisL' .tli Ihe powcrs
()f Ihe \'urporolllllil excepl ~IH'h .IS .Irc l'uJlfcrrcd
hy 1,1'" III hy die 1.)'-1.1"''> lIf d,c corpu\',lIiulI IIPI)!I
llic ~1(\ck"()I,IcIS or IlIllllb<:1 S .111,1"h.d I chm)sc.:

1',.111, \ •. ,II' ,I", ,'"I'"'UJI·'II·,"), • 111111f\ J '),

PUI.'il'Il, •.•I,.II! ·,c.( ,'p.tlt .I"', c.,lrl\(11 '-tllfp~II"" tHd

Ie ~ OJ 1III' II If.. II I'L I l ( I" ,''- J I' \. I •I t I I", , I C I (.. I I III II ~~"'>

III' tI" 1'1<.1I11I1f~/1',. ,.I \ •. " '"ltl' -I,,'" "li'I':""
~11.dl lit. '"'111.11 III \.dlll I., HI" ' •.• ', f' ,'\ (II ':1'

.IIUII'"" p,lI,1 III Oil "''1"1.,1 ,,1111k I"e II ••111••'.1'"1,>1,,
Will,""" till .11111111111lit ""1),1",> (,:.t.II,',·,I",1 '!<,",

III ~h.•ll IH \. u11I(' 11I'I'dtft ,I It .~I.~11 1)(, HilI, I'f)

'iii, .'1011",,",1 olll'Tr', '.h.d' 1I01I'l IL,>P"II"il.tc
/0' I "--,',l SUIII.-"", lI,e ~..""C ••I•.d I 1,.• ,'( "'.l'lIlIl'( .'SIII'".!

l.y .I •• ~tlljlll 11I1'>IIIII.lu." III '>111.'".tl\e."lIr,> .111.1
•.I!I' , I~.,

.,

.•11.1''1'1'"'111 .a!1 li,t: '\Hell'" .1,••1 ,,1'1.', 1''' •• f till'
t. "'1H)l".llltill .IUtl (III .dt '''l dUtll ~'t t· ..•.l·(·'" V,H.:,If\

.Ie~ III ."l. oltl'l' lit .11I1'll"', wl",I, ••h,111 I.e

'''k.l .", hCI<.:III.,fler provlde,1. lit( '''''H.I ••f
.III cClur~ shall l,e ekcled III II,,; III'>' IlIsl,IIICI:

b> II".: ill"'lIp'JI'llors alld tI,erc.d't:r .'1 Ihe .1111111,11
IIlcelillg, ",I,llh ,'IIIIII.a! IIIt:ellllg ~h.dl bt: hcld
Jllring the IIIIII1Ih lIf lillIlI.IfY III', 111111oIll1HlOIlIlleel'
illg ~h.dll.e lid.! III tit(, ye,ll of iIlLOII'Uf.1I 11111, I hell
wllhill lIillCI)' (')()) .I.,y,> oIllcr ti,e: oIPI"o".1I ot Ihe

,II licle:::. .,1 1II,"rpIII.IIIIIII .If ,! "t,cci.a! IIlcellllg .IS
hcrt:III,It!t:1 1"''''111<.:.1 AI ".Ieh .WIIII.il IIleelill/), or
.11e,Il'h "I'" I i.1I IIIt:el ill~ held .I'> provided II! thts
SCCIIOII, tI •• IIlelld.el ••• d die CII'I'"I.IIIOII shall
deCl I Wo Ihird" f ,~/ 'I) lit the I>."lrd "f dlleclllr",
and Ihe ,I", klt"I,ll"" ••It..!' t,ILl, IIle 'elll.liJlill!-;
dlr';I'I"'~', n'l: .11I(,,'t,)I" ••h.dl 1"oId "fllce uJilil
ti,l: III I.' oIl1)1I1.,!111(',ll"~ .d illI' ""1'''1'''"011 or

',\)<.:ll.tI IIII" IIII~ I" :,1 'II '11'11"I tilt: ,IIIIIII.t! IIlcel
1110•.111'1'till' lil. II"" .•11,1••"Iii iI'l'll ""L','e ••,.,,,rs
dlt. <. !L"'t ,I .lIltl qtt.ddlCtl 11t~1t. '",", ""IHlnt'1 ILI!IOVc.:d

ill .J< l"ld.II" , "'111 till. IH'" I',t'HI,> "I ,I" \.y I.IW",

All)' '''''''111 Y Itl 11",,,1111l III., ,!i ••..•tlllckl'leO by
Ihcllle'lIl.e," ',Ii.oI' Iwlllll,ll.y tlll'.!II,.I''''S elelf •..d

by ille 1II',"I'Cf-., .•,id .••• , , .• , .• III Y III till' "fticc ••t
•• ,111<;, I'"~ L 11"',.1 hI lli, ", ••,'1,.1,,,1'\1"" slt.dl be
fill nth " IIIl •III< •.•I II ., eI'-, " d I)I ,Ill' •••", kilo I,It: IS,

"ItQI'•••
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I \) "I Ii" "" "'1'"1.".,1''> ••10..11 \,,_ .• '1"111111111••1 IJIl'
11.'11'·,1' 111111'" 1111 ••• 111( •..•'"

lilt. 1110'1"11"1111011 IlIlur It) tilL C~"""llun nf .....•".,1

\" ,1",1 .•' 1"'>\ 1.1•.•' III "cvllOIl ()2l1.

IHII .111011
.~~.tli <-

'I" 4111)(\1 •• 1(11"III.,)''.( ..'Ill.1'1"

14..'JIIIIIII,II)'

, Il I k·.h .• 11III'-)\\ 0111ItllI'•• 1. . .11III.t\d ..
.,".1

.11 I •••• t..It , 111.1"IrI"1"'J,·( .. ('dlll~~'"!'III I'"

, ,f

I I"
~h.,! I !I(

"It f I~'II
.1, •• ·.,. II

I( '11111'"

.
", (f Ill) l" r·

t ) 11r .1111111 I) I I,.)0. I 0.., I. "" t

"I .td!.&lltiU I" d.c l tJl pOI dlloH

'(Ii \' ." •.•• "'lIh!l:l:I, h"\\'C\"'I, , ••
,•.• !,I••.I.I", ••. 111.1tilt' III"'lId,('I'" 'I.

(t 11\111 j I I

,"" • II "" /, ' I I" nil-('" L; ( ",'1'
lIlJlI"d.ltlt.', '-011,,11 111l' I If ,'If ,t 11 ••

I" I I '" I
Iii, ,
• .t I(

.1 ':III'Y IIf ,,111.111I1I'I•.e "h.d! he IIldl' •.•! '" ,,~
Ilv,,, .I III ,'.11 Ia ill, IIlpllr,II'" .11 le .•••1 f," 1')1 d••ys
IKloll IhL d.IY .11'1"01111•.01 'II' tilL """ ,"";, ,",.\1,1
flr,,1 IIILL'lllIg III"Y I." lal"d 1\ tilt •• ", '>". h " ••'I""

"1"111"gfl'clllelil III IHllIlIg I•• 111.11dfe'I, .','gllcd
IIY •.1, Ihc ill"Olp"I","rs, I'hel" sh.d' I.L t('lllfded

III d,,' ,uinulcs IIf IIII' IIIC<:IIIII-(.1 ,'u!'y IIf s.•••t 1I••II,'C
IIr ••, ;'llt'h 1111.•1111111.IIS 'Igr,:nl.' III of dlc 1II<'IIrpol'<IIors.

,"" • 1111"(,.'11 !llss ••II'"II'1. lite ,',)rI'UI .•!\1111
1I1,1)'"1'''" 110•..• fflllll,.III. vl.le ,,j 111'11,ltlf.l.., L) '»

"' I! •• VII"', III 11'1".11illl: ',1,,,_1.'101.1"1s ••h.dl hI.
CIIII rI, .1 ." "I I"" I IIII •t-. (.' \),,j lI'l' II >I•. '> I" 11'11i, it

1111:11,".t.<.:I'. ·.h.d' I••..Clllilled .IIS,>ol VI. '>.ti,1 COI

1',,1.1111111\11'''" .IIIY oI's ••"IIIIIOIl uf II" VOII'"I,Il'''".
''''IIL' III d,,' l'''II'''I.lIIIIII'" .•••". IS ..•h.dl hc .!1••llI
1,"1<'.1 III tI ••. Sl". 1..1 ••• 101., •• 1111111"I' '>'"11'>.1111',hc

IlIlIlIl., ,', "f lit, l' ••q,,,r.I\I"'1 .1', l 1'•..11'''1'' tllcfl,,,1

h.I\.' \ •• III I""'! III 11111

AI >,"1'11fir". 1I1,·,'lIlIg. tlal' iUClHI"\I,IlIlIS sh.dl
IIq,;.IIIU" hy III" •.h"I<", by \•.d' ••" ••I .1 fI.lIlP"I.IrY
Llci k, I.)' 1111.1.1"1111011••I' \'y I"ws, IIY tI ••.•. kc
1111111.\ 1••.1 ! ••I "I .11'1'.1"1", "11,\ h\ .1111"11IIP'"I
',".11 ••tI •• I "1.11111',\\',tI'llI lill' ''''1\ 1.1'>••• 1111:,'",

agallJ 10 die re~uired alllUU1I1 III Ihe 1I1.lll1ler pro·
vided for ils urigillal al:CUIIIUhHioll, Nel CMIIIIIgs
alld surplus shall he delerlllilled hy 1111':bll.ud
uf direclurs. afler providlllg f,)f SUl:11 leserves
as said dircclUrs deelll desirable, alld Ihe deler
lIIinaliuli uf lilt: direclors lIIade ill go"d laidl sh,dl
be cOllclusivc un all persons.

Secliull 616, DcpusilIHics, Thc l'IlIl'"I.1I1011
shall nOI deposil .III)' uf ils flillds III .IIIY b.lllkillg
inslillilioll unlcss Slich illslillHjll1l has be(;11dcsig
1li1led as a deposilu,y by a voll' "f ,I 1II'lJlllilY ,)f
Ih(; dircl:lors I'lesclil al ,III ,1I1I11I>liL,cdmeclillg
of Ihc hoard III dilcL'lols, exclusive uf allY dir(;.:
wr who is •.•11offlccr 01 dircelur uf Ihe dcposilOry
so desigll.lled, Tht: "llfpor,llioll shall 1101receiv(;
lIIoney 011deposit,

Seclioll ()17, 1::.\.lIIlill,lIiuli IIf A':<,:uullls, '('lac

l:OrpOfallOIl shall hc e.\.Il11illcd ill [e.ls. ollce .111'
IIlIall)' by Ihe Di,c,:'u' llf Fillallc •., .lIld sh,dl Ill.d,e
reports of ils cUII.JJliuli lIul less rll,11I allllll,dl)' It)
said Direl:lor ot FIII,lIlL'e .Jlld lIIure flcl(lIclitly
UpOIi <.:all ()f IIIC Dirl:Clur uf Fillallcc. II'h•• ill IlIrli
shall m<lke ,'upi(;s of su<.:h r(;IHlrts ,lv .•iLlh!.- III
Ihe lerrilul j,t! insurall.:e <,:ollllllissiunel .llId Ihc

GUl'efHUr; .Il1d 1111:cU'!hlr<lli,)I\ sh.,111.lIsu fUlllisl1
Slid. OIh(;f IIIfurlllalion as ilia)' frolll liule III lilllC
he IC11llircJ hy the Governor and SeCr(;IM)' of
Guam, Thc l:()I'[HH,1I1l111sh,1I1 P,IY Ihe .1':III,d CuSI
of said ex a111111,11lUllS, '1'1.(; Dlret:lllf of Fllldlu.:e

shall e.\(;I(:ISC lhe sallie IhH\'er .IIIJ aUlhorilY ovcr
CUfPOWlioliS orgalli:ted undcr IhlS A':I .•s is IIUW
exercised ov(;r h""k,, ,lIId IruSI <,:ollipallies hy dlc
provisiulls of Iht: Gllall' b,lIIkilig <.:odc.whelc sllch
bankillg code is nul illl"llIfliL·t widl dlis A"I,

S(;c.iol! 6tH. I'IISI Mcetillg. 1'111:fllSl IIln'l
IIIg of .he l.'urpunlliull •.•h,IIII1I.' 1',d1cJ hy ,llIoltl'C
signt;d hy Ihree (..1) 01 lIIurc III 1111:ill"OIj\OI.lIO'''.
slo1ling Ihe limc, pl.l':C .lIId pIIIl'o..,e ,.1 Ihl.'IlICt'llllg,

J
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Guam be pledged to an~' corporation organized
under the provisions of this Act.

Section 622. Definition of Development Company.
Any corporation organized under the provisions
of this Ac! shall be a territorial development

company. as defined in the Small Bu siness In
vestment Act of 1958, Public Law 85-699, 85th

Congress, or any other similar federal legislation,
and shall be authorized to operate on a territory
wide basis.

~-o

SeCtion 613. Tax Exemptions. Etc. Any tax

exemptions. tax credits, or tax privileges granted
to banks. sa~'in£s and loan associations. trust
companies and other financial institutions by

an~- general laws are granted to corporations orga
Olzed pursuant to this Act.

:,~

Section 624. Payment of Fe",. Ever~' corpo
ration organized and engaged in busines~ under
to'" provisions of this Act shall pa~' an annual
fee of Fifty (S50.00) Dollars to the Treasurer of
Guam.

Section 625. Fiscal Year. Corporations

Of gaOl zed under this Act shall adopt the calendar
Yea. as then fiscal vear...

SecrJOn 62t,. Pro,-isions Snuabl",. The

provIsions of [rus Act are snera[',;, and if an~
of i{!> proyj"I'')f!S shaJJ bt r,eid Ln.or stltullonaj
tn an\ COUri 0; competent w" <-.:il. {lOr. in' de
c'slon 0; Sucr. COUf! shaL no; aftt C! or 1I1'paH

an' 0; trot '{'IT alnlflF p'O' S!OO<',

';P:>jjO\ f'G ; Jf'!.;<,r 2; : 9l'
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